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(Table 1) Comparison of death benefit backed reverse mortgage and home

pension
T AdESE FEIX| FEIIF
R APT R sy
HAF= AP Al 8BS o|lXg, HESE FENARSE, olAE, BESE
BESE H894 Rk FeAYER 281
ZEH7]-7ﬂa/\3 :Laa/\ﬂ
T —L, —L,
F8 ga3 a8gad, Fegad o —'XP—’FF%/\;L
F5E] A

A= #7449 (2021)

thgog Flle gt pistel FeeEe B Akl HgEnE AP A
YRGS vk, W, AYREFE ARBAL G ol DR AGRFF Gmr1H]
BESE AL DYRYS A8t

HaAae] 54 L 7R gel ol g 5 TefshE AYREF Qus| A=t 7Y
AFE HABRE SH0R BN oior] FeAFo] Nk e 7T 4 e 2
ofc.

Selets Ad 20149 AHAT TS 'S o) AYRPFES wFLSOE
Fg51] SIat PeromA Qmr]A WAl AYRAF HUAT HE e 2l
o}, olof 32 YFRFTARE 20159 FARFY AFEAFES B2 TS Ao
AFUCHAFSARLY S 2A5H Foick. Tt 5] oot gre) BPIAHA]
A o] A%S Bohe 2uel] AFHCHAT FAETL FAE AF

& FAlERo] 2 BjEQlal o] = QIR E¢utl] A7 EAstt). A

e

i)
o]

=

HEE FANY /1AL AFHAE ST B9 FARF SfRF RS A0E A
T SR AFRY ARl HIs) AFHONL 2 Sl gk, AR FAR
Bl BAIE Broka AFHCHAT SR ] AU SARH] u]s) Lzt

1=
SR 31t olfe F 7] SHOIA ATE 4 Sl



A Sm NN T St 5 oarel o 20 24w Ak [IEIN

A SAEHY] HYm 52 T 2 4ol )it

=A, dFACAE SAEA 4
AEY 7R ABAGDAF A0l A8EA] S 2ARE ARG

2=, A7 BAEE sl @Ake AR SAES Q] B SEE A

F IFRS 17 =Yooz Eesjileo] B EaAE dlo] Feske ARl 2
APEANE HR7A] FAS Foldt SARY JFS SABIIH. HE71A] &40
EAshe SAETE A AFEel710l EEsA oA s RAmPI(CSMVE =
4 5 Sl 7HdRE SOl S4IE siefRle] JEVIA] ek S5l 7R
FARAES FFE 5 e o] SARM. 3ok st sigdE ods] Al
THARIOIAl A8 71 SAEA 7HdAe] HRIIA] F4A2 ABEA] o

AR S 78t 84 T JRIIA] P42 Aurgao] vl ARl afHol
HAAEAR 1ot mE AR digt AP U] 227 QL FF diesd AT Al AFGE
d 7Te e 243] 315 4 Slrke Aol 783t A e® HHEY peluEte 85
e Ut HASKE Sl A1 A AR B4 e = ofojtt. ofo] e |

A SHEFO AR JRI|AA T SHL §3 AElE AHEAIAL gl

A} gl Thet S87h EARE 71 F

o
d

2. 39| Policy Reverse Mortgage Programme

T3 604 o} HARE ARt HAARAP AFFE TS BHEE S B
A7 DAFEE FHY 4 A& Policy Reverse Mortgage Programme(°]5},
‘PRMP' 2} 3h0] 20194 5¥€ofl &5ttt PRMP 711 loliA= AFE A= T o]
SHEARIe] FAR] A SiAE 1% AxPrE Hasith WA, BRShl e SAIE
FAF= A1IFRF ER10 2 R|FYE|ojof Fltt. of7]A] 7FQ) AIFgAF EQ10 2 =X} 2|7 A
o] ARl 18A] o} A T BilAL 59 Fo7F HEEA] At Tt 4ozt
Z Aol 18A] ofstolH F2] ofFofl A gle] PRMP 719Jo] E7Fssith. E3t, 7
AR} AFE 5O = 1% AlRkEE A] PRMP 971321 HKMC Insurance LimitedZ} &

i

[¢]

1) H3AkS] A oloe A 7z yUehd ghos HYse] 7] soide B &
e AFOIH.



ofof Flt}. 11 Hio 741417 24
T A

o= ¢

[ 10 EEEELERTTERL
& Soke Hl ofudt A
2 59, FF87 5 55 PRMPY] AlR7I)1 8702 (Table 2)9F 2o] 8oF 4= 3tk

HAARI AR AES
(Table 2) Detailed requirements for joining the PRMP

7%
6
e Qe

I
gy
4

A% A% Y
74

E ‘—-ﬁ
o] 7Rt FAEY FFoE HYA K (Policyholder)

Insured)7F 74 A B2 SARI(A)elolok &
& A3A%9 A
= SRR

K

o= Aoy 1:]1%
S92 1,500%

2 A% A ol AFA Below AHEolf g Wk Selx}

MgEdE oY
A EE7HA

&

w9} EE A9l
o] 184 olatel A

S 7R Bole] 47

o1zt A4
PRMPO] Al 7118 70] S
= Y7t dEEE] 52
Z|zto 2 RN S22 104, 1549, 209 5
7+ ¥7go] 7Fssitt.
== o] oAt v BE g - 21
SF AA 9= %
s Hct &
9] 15%2} 107+

A 5 ek
Z A

S

2 $7]
PRMPE ¥4
& 59 =9 o] giH]
110
H o

oy
12

i
‘l%
0
\O
(@]
L)
o
K
iy
=
flfo
r'>~



Az RN oS 2t 5 Tkl Jor 20 24 o an RN

(Table 3) Monthly payment by interest rate application and receipt period
(65—year-old male, based on 2 million Hong Kong dollars)
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(Table 4) Demographic characteristics of the sample

e Q1 (F) HIE(%)
e 3 516 52.65
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(Table 5) Economical characteristics of the sample

H QI 2(F) H|=(%)

2009+ ¢ wlgk 3 13.47

200~3005+ ¢ ojgt 204 20.82

4 AE 300~4009t 91 =4t 201 20.51
400~5009F & wlgt 162 16.53

5009+ € o)A 281 28.67

TE/AEAE 810 82.65

ZHAF 119 12.14

Fa254 A= /E8 27 2.76
Ay =& 24 2.45

29 ¢ ojgt 134 13.67

2~49 Y wgt 312 31.84

AR G0 4~69 9@ ulgt 190 19.39
6~89 ¢ ult 112 11.43

89 ¢ ol 232 23.67

FH 928 94.69

H{RpA Z T o B354 34 3.47
H|go] & A4k =& 17 1.73
7€} 1 0.11

A= 811 82.76

24 F4 19 o =gt 106 10.82
19 € oA 63 6.43

=g 12 AJgh] 928 94.69
& v8A4% 9 7|E 52 5.31

By 281 28.67

4 B ¥y HEIs 13] 443 45.20
23] o4 256 26.12

HEoit 642 65.51

2EFH HEolth 305 31.12
FEoict 33 3.37

A 980 100.00




A Sm M T St 5 oarel o 20 2 o Ak [N

ol=
o] 2E|EH7} BESHhaL -SHE HIS 54%2t BlustH, SAIE A 79Igt - 1At
9] LE|ZH|A L YUt Z- T FHA}o] H]|F thh BEZFFS

2=, SAEY 7IRIA] 25 9 A, B4 5o BAA 542 vl A gRei &5

L] tfREL L2/AY A50 7 2E|EH|= vEoh, AEAME HEo] v w2 54
< HojR N YeS & 5 Ak

ZAHY AokS HO3F = 72x1o] ZelddZ 7|19]oJek HlRL 18.1%= X510
o] el 71 Al A eke] TATE S Aok SET HIES oF 13%E AHAISIAT
Zelol 2 7190k} 2(-)Q] TA|QI AloleRe AR e} £ 27.1%7F FHS A}
HA QAL -3 skt
H, SAEY 7HIR1 FARY Ak Ag 1719] HFo] 86%E 7P w=3kom A
JRYE 7R 71491k FH AT AR 17.5%F A8k

>{1

|1

_4

1p
rOIl Of

o=

(Table 6) Characteristics of intention to subscribe home pension and death
benefit backed reverse mortgage

B Q13 () HIE(%)

Ad 7HdskA] Al 59 6.02

7FdstA] ik 397 40.51

FedF 7MY Z weAc 347 35.41
7Fdstalct 171 17.45

vr=A] 7Relshtt 6 0.61

e 2HA 14 1.43

34 252 25.71

FEEE 7 A Ade 3T 9o 591 6031
A 2744 118 12.04

e 3734 5 0.51

AR FEHAG 448 45.71

T8 Aol .

S eI 258 26.33
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5 = 274 27.96
14 843 86.02
283 27 124 12.65
Hf A A 37 10 1.02
47 ol 3 0.31
At 7HdstA] FAT 18 1.84
AR QR 7}%ﬁm oi:iq =8 675
T rorolsl & ne 333 33.98
e 7hdsH Ak 165 16.84
StEA] 7MY sl 6 0.61
Lkl 9830 100.00

2. 2M Y

AZHRAS 95t HFgog gEFEAAES|ARYE(Multiple logistic regression
model)& E-83l0] FAEAC 71QIet F- LA TRt B4 WISt =SS 5
ofuet M7 AFTEAT ARIV|AAIE 71l SAA = ot 92 mIAEA
£ A E A R o]of] tigt AR E2 (Figure 1)o] AAIEH .

(Figure 1) A research model for analyzing factors of intention to subscribe to
death benefits backed reverse mortgage
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(Table 7) Significant variables selected through a simple logistic regression model

A D.F. Wald-chisg p-value

AUREE FAH =& §F 1 4.69 0.0304
st 2 8.33 0.0155

B BE e 2 11.92 0.0026
FE7H4 3 9.46 0.0238

& 75 1 4.44 0.0351

FH A& oF 1 11.68 0.0006

T 9 71 A9 3 7.86 0.0490
A A 4 9.63 0.0471
FeHAT 7HAAF 1 85.39 <.0001
FeEAT 719 4o gt FgF 1 46.16 <.0001

TR0 2 T ZAAES] | gol|A AEE (Table 7)9] 107} S tifo=z
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and Lemeshow 7°|AlF SAF T o€ = (Deviance) A4 SAH] p-valuex Z+
0.35577} 0.13032 AA| TZA|2E &53|2ke] 2jo]7} -F-o4= 0.05510llA F-2JskA] &
ouZ I Meid nggo] HheS & <= Sty T3 57 Aguiaez AgE
2AAE FHEFQ] AICS} BICE ZH2} 808.18%F 857.06°2 107] AEHF=

oF Z3FS o] AelE Y = 7P 2R 2R B9

L_IN
£ d w

(Table 8) Goodness-of-fit statistics of the final selected multiple logistic
regression model

SAZ NRE Value p-value
o]gt=(Deviance) 191 213.12 0.1303
Hosmer and Lemeshow 7}o]A|& 8 8.84 0.3557
Log Likelihood Ratio 9 119.17 <.0001

AIC 808.18

BIC 857.06

Max-rescaled R? 0.1896

(Table 9= ## 9] t}=g A2 ARG AFLHEE J27| KA % 719128k
TRt FF= vAlE FRieEelt. AFEATE GE7IAAIE 7Hef el el dde
U= QRS FEdE ZIRIORF, SHEeE, FE AT 71 Al Adete] WA, 4

W B PRI, P Y A1 A w0 Uehith @, U 56 7 A2

(Table 9) Factors affecting intention to subscribe to death benefits backed
reverse mortgage

29I df | Wald x* p-value =Qr
FHAF 7T 1 38.50 <.0001 1
stelee 2 8.82 0.0122 2
FHAF 71 Al A TA 2 6.05 0.0139 3
4 B34 Y s 2 6.71 0.0349 4
FF FH A AT 3 7.39 0.0605 5
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(Table 10)& =

HSFRHT X343 X3S

AEE HE2ALE ALY Ao} 28] 43k AA

ofal it oo tist EAEIE A EH, WA, FEAF 7IRI0f0] H25F AFYE
e JE7NAAE 7HIYFF] 2 2= exp(0.8569) = 2.1238] A Vet FEIdF 7
AN} AR ET AR7NA] 7FIOIgES Al & 4 k. AT OR wHas
o] RE5T AFEFHE0] Il THZL 7]E0] FeAAnt ole} AR S 53
2L T HREAALE BN E F7h4E oheo] it Y=t 2A18S & 5 k. F
A 7H] A5t vid STk e FAIE ARteHd, AFGEEE JET|A Ao of
o RRE 3R ZloR o v AR JR A= SeleteE md
oyl g Kol Auet T 5 ek E FHAF I SUARE AR
A Ju71R] 7K ALY & Atk AS 5 4 o T o] ASTE 4= 9l
A7t "ag Aol
(Table 10) Estimates of selected multiple logistic regression model
Q9 & df B s.e. p-value exp([i’)
intercept 1 1 -4.7116 0.5921 <0.001
FHAT 7FAF 1 0.8569 0.1381 0.001 2.123
s £ olst 1 -0.8483 | 0.3145 0.0070 0.427
S SE 153k &Y 1 -0.5465 | 0.2218 0.0134 | 0.578
gsty E4 ol | 0 0.0000 - - 1.000
FEAT 7HY Al A ke] A 1 0.4152 0.1688 0.0139 1.466
A 1 -0.5903 | 0.2510 0.0187 | 0.547
o Bt S 04463 | 02112 | 00346 | 06
Hel s 2 L | 04463 | O 0346 | 0639
23] o] 0 0.0000 - - 1.000
Sy 1 0.8360 0.4182 0.0456 2.289
oe] = 714 w3t 1 0.9893 0.4095 0.0157 2.727
A naze 1 0.5447 0.4573 0.2336 1.787
st 0 0.0000 - - 1.000
the-o® sfeisEo) 49 Tkl £ oW vl wEsh £ 9] AR dn
1A 7AOIgS] 2HIE exp(-0.5465)=0.578, ‘I &Y ot olste] A%
exp(-0.8483)=0.427= st 0] 25 AMES T JR7|A] 719)93fo] =32 ¢
5 Qltk. FEARE Alx £ 27] FEAF 71910 stg4ae Rtk o]
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FHYLE FEAFY 714 A etk EER Ml 2020 o4 At
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V. 22 I AAFY

ALY YFS AR A 0lF A5 FAH YL YK A Y
¥ AEolglh. et Wy Bk FARYY BAE /AL sk glon 71
T AT S8 WY A TR R RS B9 0% F9st itk B4
OECD #7} % #1 579] wolNTee 71Saka S Selufele] 432 Tefshe,
% 0P5 FHOE FANY /A A A5 TS F71 Jolt. BAL 7]
29 Sjoke B AYRTF FFLPAL 1] HAH LMo vl T3 PR
AL ] Y L2t ek Gt EAfle

E3, 9712 PAl] 20159 APREF AGDAF B SAES] Bebu)

BAI%} Tio] 712 74l et HCHAF S4 vIRHAE So5 wof 2ste] A
3k Ajgolt), FALR] 7}elat B 1A A AF40 FE3 A0 Al B2
Wl Qoo 3} go] FANET WS B ARREF A% Eo] 1

¢

2 "t gk
olof 2 QI BARZ| AR EE A AR £ A B 15R] 7Ilolre
BBtk B AR GRs1A) 7o S lelg L e vt

A Al ZRAte] B} HIFSHAT:. AFSE AT TS A Aozl 3 5A
o] ZARI, by Fela Tlolgt FeldE 719l ofF AhAslel BAVE S Ao
B AR S AR S AEV1A] 71 ke A 5T 5 Aok 2= AFTE
a5 JR7AE FEdE 71 7T R A vidado g E8E 4 922 AKX
gt webA A FEHAFON 74T S LA A9 AFFEEE JEIIAAE 719)0
T2 HE 52 0% gEER ol Higt F7REAE AgE a7t S Aotk
TR0 2 sHpo] oS 7IJofde] s A2 Alxol 244w 3 ol
o] Atk vl= SRR |AEOIME FEZ|AA| =0l igt /14 B X|4aEo] &
T 7Aool =3t Wi, Ao it ojsiiREo] Al Z/dslell dHE= HeEbkt
(Davidoff et al. 2017; Leviton 2002). "RRFVIA 2 AR SEF dR7|AA|E SAs=
A= Aol et S 2gARe] )14 B ofsiE S & & U= et vilE des A
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At TR AFYEET QRIAA =) SEuRte] EQlEo] I8, s |AT 2

° v AFAEY T 52 9FY 4 WIS Jehdik

rr




VLSS 2EIZHT MB4H KBS

i

2351

(=

AP B 5013 AS] A9 3] (2021), =FAERAL FEA,

(Translated in English) Personal Information Protection Commission and
Social Security Commission (2021). Comprehensive Analysis of
Post-Retirement Income Security.

VEEFE =Y (2023), 20229 HZ|AE Y E -89 24,

(Translated in English) Ministry of Employment and Labor, Financial
Supervisory Service (2023). Analysis of 2022 Retirement Pension
Fund and Management Status.

FUAFTD (2023), FHAF FHEA(20234 34 71%).

(Translated in English) National Pension Service(2023). Publicly Disclosed
National Pension Statistics (As of March 2023).

=3 5-91€3] (2010), SEHAHEN AEE A

(Translated in English) The National Assembly Steering Committee(2010).
Report on the Examination of the Financial Relations Legislation Bill.

Adigk-Ad g (2016), “FEIAF] HIE/st 291 BAT} AR FHEAIZEAT,
A14E A2=, pp. 83-107.

(Translated in English) Kim, D. and D. Kim (2016). “Analyzing Reasons of
Deactivated Reserve Mortgage and Its Implications’, Journal of
Housing Urban Finance, 1(2):83-107.

2541 (2009), vl= BEEE LA Eat AR, EHATY

(Translated in English) Kim, H. (2009). Current Status and Implications of
US Lite Insurance Settlement Transactions, Korean Insurance
Research Institute.

FA4-018F (2011), “HHEY ofokso] AFEA 47, AJAAAT, A24A Al
22, pp. 1099-1121.



AT S2|NHT TS 95t 5 TR0 IR0 291 2A U A

(Translated in English) Ryu, G. and B. Lee (2011). “Econometric Analysis of
Surrender and Lapse Rate of Life Insurance Business”, Journal of
Industrial Economics and Business, 24(2):1099-1121.

FAA-AEY (2019), = FHAFAEY T & Y ARIAFT 7] 2 AT
AT PHS SHoE", AT, A1072, pp. 54-89.

(Translated in English) Ryu, J. and J. Kim (2019). “Current Issues and
Systemic Reform of the Korean Public Pension System: Focusing on
the Re-establishment of the Roles of National Pension and Basic
Pension”, Journal of  Koran Social Trend and Perspective,
107:54-89.

H3AT7Y (2019), 20199 HEAH|ZF HERAL

(Translated in English) Korean Insurance Research Institute(2019), 2019
Insurance Consumer Survey.

7 FAE (2021), "FEAFHSA Y] At A AT ¢ FHAFT THIAFES
SHORE", AAFAATE, A34A A23, pp. 385-405.

(Translated in English) Yuh, Y. and J. Yang (2021). “A Study on Annuity
Puzzle of Reverse Mortgage Loan: Focused on Purchase Intention of
the Reverse Mortgage Loan”, Journal of Industrial Fconomics and
Business, 34(2):385-405.

olgd - FRl-A15-%- (2015), “IH7IEO] FEIAF 71 A Q1o Tt AT, TA|
S, A28¢H Al2=, pp. 309-323.

(Translated in English) Lee D., S. Kim and S. Shin (2015). “A study of
Factors Determining JooTaekYeonkeum Borrowing Decisions of
Flderly Households”, Journal of the Korean Urban Management
Association, 28(2):309-323.

olAlE-HE (2017), ‘BT AEBAA B Nt FEdF o8 L ISR F

4

AQQl B FEES}E|=EA A37

)
N
ki
i®)
i)



vl E3Z8NT M4 H3E

(Translated in English) Lee, J. and Y. Choi (2017). ‘A Study on
Determinants of Use and Satisfaction of Reverse Mortgage
Considering Socioeconomic Characteristics of the Elderly”, Journal
of the Korean Society of Civil Engineers, 37(2):437-444.

299 (2018), “FEEAA L ALl B3 HA A7, FEHAT, A1949 23, pp.
279-312.

(Translated in English) Cho S. (2018). “A Legal Study on the Securitization
of Life Insurance’, 7The Korean Journal of Securities Law,
19(2):279-312.

AR BFS-4A54 (2021), AFEEIEF GEAA RS BeF A
AT, BlaadE AT, A32¢ 23, pp. 35-59.

(Translated in English) Choi K., J. Sung and D. Shin (2021). “A Study on

B[y

7iAdo] Bt

Improving Old-age Income through Death Benefit Backed Reverse
Mortgage System”, The_Journal of Risk Management, 32(2):35-59.

B5A%(2021), 2021 TR BA.

(Translated in English) Statistics Korea (2021). 2021 Elderly Population
Statistics.

__ (2022), 2021 &8%A.

(Translated in English)Statistics Korea (2022). 2021 Birth Population
Statistics.

BAA =238 F80=U(2021), 20219 7HASSEARAEEL.

(Translated in English) Statistics Korea, Bank of Korea and Financial
Supervisory Service (2021). Results of the 2021 Household Financial
Welfare Survey.

S8 5 A www. hf.go.kr).

(Translated in English) Korea Housing Finance Corporation(www.hf.go.kr).



AESE RIIHE SRS Sst 5 TR0l JIRIols 201 #A 2 AN

Chou, K., N. Chow and I. Chi (2006). “Willingness to consider applying for
reverse mortgage in Hong Kong Chinese middle-aged
homeowners”, Habitat International, 30(2):716-727.

Davidoff, T., P. Gerhard and T. Post (2017). “Reverse mortgages: What
homeowners (don't) know and how it matters’, Journal of Economic
Behavior & Organization, 133:151-171.

Hong Kong Mortgage Corporation Limited(www. hkmc.com.hk).

Leviton, R. (2002). “Reverse mortgage decision-making”, Journal of Aging
& Social Policy, 13(4):1-16.

Li, Donghui, Fariborz Moshirian, Pascal Nguyen and Timothy Wee (2007).
“The demand for life insurance in OECD countries.” 7The _Journal of
Risk and Insurance, 74(3): 637-652.

OECD (2021). “Pensions at a Glance: OECD and G20 Indicators”, OECD
Publishing, Paris, https://doi.org/10.1787/ca401ebd-en.

Outreville, J .Francois (1990). “Whole-life insurance lapse rates and the
emergency fund hypothesis.” /nsurance: Mathematics and Fconomics,
9(4):249-255.

(1996). ‘Life insurance markets in developing

countries.” The Journal of Risk and Insurance, 63(2):263-278.

Swarn, C. (2016). “Reverse mortgage participation in the United States:
Evidence from a national study’, /nrernational Journal of Financial

Studies, 4(1):1-10.



HHISAT M3 H3s

Abstract

This study analyzed the factors significantly influencing the intention to
enroll in death benefit backed reverse mortgage system using logistic
regression modeling among 980 people aged 55 and older who held whole life
insurance among the middle-aged and elderly population.

The results showed that the higher the intention to get a reverse mortgage
and the higher the education level, the more positive the relationship with
their children when taking out the reverse mortgage, and the more frequent
monthly hospital visits, the higher the intention to get a death benefit-backed
reverse mortgage. And these factors are similar to those affecting the
inclination to get a reverse mortgage. Finally, it is necessary to introduce the
death benefit-backed reverse mortgage system as a means to provide the
elderly who have insufficient income and non-current assets with additional

retirement income.

% Key words: Aging, Death Benefit, Reverse Mortgage, the Elderly Poverty



