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Abstract

This study analyzed the causal relationship among factors that influence the purchase intensions for indi-
vidual pensions which have a growing importance as a financial means after retirement. For this purpose,
structural equation modeling based on the survey data (N = 928) was conducted to analyze psychological
factors and financial factors comprehensively. According to empirical results of the structural equation, in
the case of non-subscribers of individual pensions, potential longevity and coping efficacy influenced the
purchase intensions for individual pensions fully mediated by fear and worry about longevity. Trust in in-
surers and risk tolerance directly influenced the purchase intensions for individual pensions. These show
that trust in insurers is the most important factor in purchase intensions for individual pensions. Also, only
trust in insurers give a direct impact on individual pensions in the case of individual pension subscribers.
Longevity-related emotional side is expected to help in marketing activities that target potential customers
signing individual pensions. In addition, trust in insurers has the greatest impact on new and additional
subscriptions that represent critical efforts to improve trust in insurers.
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1. M2

BE Aol ddse WA AdEa Qo 2o a3 AAEA O thgt il vy
AZolth A4l = Fu|o] et FrloA fEvEl =7 2% F 192 =38 0E AUE ﬂzl %@'
Jeigtal AZes o2 Yeigth BEATE 20153 RPANA HERA AT a2y zpAle
=30 E B Rebe ARl 49.1%7F BA Aol SHEeksitt

2Eo|F A5RZE 95t LEjvehs 3% BA ﬂ—‘-:—% +93ta At 7|EAH =T RFS 5 F
HAF FRAFL A5HAE] S4, 7|29 12 59 A7 lon, AFHAFoE 7[PAFd2 w*
2 7HIE, B2 FEAE 5 ASHE O ity 283 2EEHIE A Ao g FRAFTE 719
AF9 &8uEE W A oltt (Lee®} Lim, 2013).

ojg} 22 3AE W ea7] flste] AHAFA MAAFS] Fago] AR Qo /HAAF Aol
2/33l=] o] rkar B2 ot AA /HAAF YA ¢F 850 o2 o] 204604 AF(2F 3H
Wg)e] oF 30%°l F3stt (Financial Supervisory Service, 2015).
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E3 =3 hy] AR FolA HAAT e doEE w4 42 AoR dddr. =5

ks Aghetthal AZshe F8/4%F] 7H) Tl tal &3 o - 25(89.2%) ©

W, theog 32T A5(63.8%), FAAZ(56.1%), RP3IA AF-AEHH (52.6%) 59 <02 1}

Elgdth (Jeon 5, 2014). 283 2F o]|F AFASZHN/E thu)sly] 9ot AAAZ(IHHRA AF)
7

S F7MH o7 71de oL 26.4% 2 =X F} (Kiri, 2015)

AAAE AIFE B43ket7] AlA e theFst =3 oin] AFe SollA AAAZ 7ol gkl 3
F 8] FAAJAAE AT a7} k. o] Al xH”v“E" AAISJAET 2o JF
S g WS 5 Qlev g (Fischhoff 5, 1978) A AFe 7199 3ka) A #AE Ay & 71X

AQAZ Fpel ol ek ARAATE AAAZ AUl ol AFL FE ATEAARA 2912
37} (Baek, 2012; Brown, 2001; Cappelletti 5, 2011; Park, 2011), 7§ AF 742 &=} &3
23 2918 E43}31 (Brown, 2001; Inkamann 5, 2011; Kim3} Kim, 2013; Leeﬂ- Jung, 2013; Song,
2009), 7N AF 7FY Y 3 F5 2917 AA o BE ATE (Lee2} Jung, 2013) 7} 35 it
AAAFY Mol AFs F+ A2 AF F58AS 88l Lee?} Jung (2013)2 thE3]7#4 (mul-
tiple regression analysis)& ©]-&3fe] EA3HoL}, 2 7+ OIJ,}H—O— e B8 oA =
Hoe ARaAs 2o Urh 227 AURAesA BAS WYY ARFEA 9YE Ty
(Hsee} Kunreuther, 2000), =712 7} $1@ A4 glo] F23 &
Dot AALR el Fol] FFE FEA soksiAl ek, ol

-— =
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A=< 7?‘%]«1?}01] FEFE T v A edd FFLUE 1Y JAFAAAE AFEA st A} St

N,
-

=

9% ARSI AL T AFEAATA 992 YA ATAAE AR, A £ 3

% B
flo o o O o
X ot

tlo

[l

4

o]

i

o

0;

=
Brown, 2001). XHPrZ*] s2Qers 7}74]"C, ARAt, "IZ_EH 7t R8A TS Frhe 8% (Park,

2011) shoje] A7k Aok (Cappelletti 5, 2011). 1 2ol = AABESAEN 7} A2 4%, AFEH0|
ol A% Qe A7) Fs Aol FAH J8L 2T} (Jeon 5, 2006).

A7 HJAAFTE] 7HYRl T e Azote] BAE v d7E A9EY, B e e 71t o]

A2

He JfAAF 74l 344 Jd&FS =} (Brown, 2001; Inkamann 5, 2011; Song, 2009). 1]
T ol e AT WAL AL AT AT 244 FFL R, WA A= Ade
= F77Hel 3484 A%E £t (Leeg} Jung, 2013).

St 7HAAZEY] ATl TS T+ FERAS sl Aol A AT MAAFS] AF7Hd el
TAA e Tohe (Leegt Jung, 2013) Ao X1 Tt

o] AFAFAN = HAAF 7Hd ol DS 5 ATFTA-ATFA 22, A28, §8892
wasgon, ke A2eds 2H29S B o] 9P 9S FRAeT BUD A0 2
£ 7] ABIAE BAT A7 ol ofTh E ATolE AAAZ vl AT
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WA (affect) S 9 RAZ0] g STh Ei Umrpeks wo)n], S4xF ol

A

bl o = =
7] FEFZc} (Finucane 5, 2003). AL oJE 2t3Fo] oW BA AP Tl shadt 1 =}
ol sl A 7HA] A4 (imagery) 22 WS- St} (Lee2} Lee, 2005). A/d-2 Tl A7 (word
association technique)& AFE3le] S48 4= Qed dolZ H 53 2FL AAISL nf2o] o=
£ AADGAES 7IASE T 270 FAAHAR] BAAJAE FrFete S srh. P2 Tujo=e) A E
Ao FS Fed RPFRE i FHH AL BT EE =o|3l (Hsee?} Kunreuther,
2000), Y=2aFol tiet FHA 742 8S A A4t Lo =7t EobRT) (Siegrist 5, 2007).

e Yol gt T2 (dread risk)3} @l st A4 (unknown risk)e] F AE]Z 2| 2
3 @A o] o]F| KTt (Slovic F, 1987). 2|1 F#F(fear), AA (worry) T 22 BAL<

oo 9

E0k obu 2} thA &84 (coping efficacy), A4 53} AR 8AE Faf APS At st
ol e =3 din|Y] AA o] thgst =AY AFY oM AAAZFE AFse AoE UERTH
(LeeS} Jung, 2013). 3 g tfst A4} T2 A vsE 7M7), Y A
Ve, A &gl F- g H o= Qe Fe S JF
2] 4} (knowledge) 2 AH|ZLY] 7] Lol SAE AgEo) st FEet AR 2 An|a7) Aol tis] AA|
2 23 Y= AEE Yu|dhe AFH A A AFo st A4 22 Fodehs AT Z FF
st Zle] 3 A E ARA7) dult da ok AEerte SAE 5 A

TRHETE (Park¥} Lessing, 1981). A|419] 8w ohjzt A Aof ot g4l =

F3A A 2lo] an|RkY] FFE ol o F-83ttt (Park3} Lessing, 1981). 25 &H|E 938t
AR A& &74317] 913t Hershey2} Mowen (2000 G 2E & et Ao 23 F FY
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28S AASATE TS AR A= SEEE AT, ADAF
Jung, 2013; Nam¥} Cho, 2008).

S7HIEE AN G 8 FFE ok ARIIR e Az s 1% sl vhe R4
229 80100k (Lee$t Lee, 2011). o] theh ARA= = o] ofat Fext Ao 5918
Fe 77 RUTH (Leedt Lee, 2011). E@ o] B2 ABEA 2ol ZANHE AALFY
7H) 3 MZFof| Fee FA] AUt (Lee, 2014).

319 Lee} Lee (2011) H1E9 @29 A7 AR 2 Go] B3t ATo) A Ble) y7Hs A7 hA LS
4L "ol gt Feied 434S iR He] Feugel ddES Fria A3

ol/de] AFAAT MAYFHe] HA Foll I 71EATE MR 5ol gk A LJA(HE, 7
He, 44), 9ALJ(EA7FE, HAERA, AA), A A (7M1=, B3AAL 41F])o] AAAFY
st

Al
Oy
9ol gl TS FE 2L T
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2801312 (financial literacy) -2 7§12 QA=A 0 AR BEo] 4uls]= Fg Ao Tt o]she} 28R
219 AA| &85 59 AEE 9vlslt} (Financial Superv1sory Service, 2010). Zgolafge] A
F7Hdel 34 e FA, AADF ATl FL FA Fethe FAE AN ek (Cap-
pelletti 5, 2011; Lee} Jung, 2013). =3 woju|Rm o] Fgolafglo] L& Fu| Ao FAA 4T
= AT F45E FE3Tt (Lusardi®)} Mitchell, 2007).

ZgolaEe ZA517] Yste] Campell 5 (2011)L Z§42H)AF BEo] B3 Ao)A 7HQ1e 2§ o
NES 3Gl AL, Fee ABdlolA Wi, AAEAG FARA 29 Ha) o= 2t
o}

2 7424 3 (risk tolerance) S o] that 23A 9407 9L oju AL £83 4 9=x], Au}
WE B S e A ETE sttt (Jeongd Kim, 2004). A A2 gddo] ¢
=3 3 712 Bgog 2A 7153 (Grabled} Lytton, 2001) o]+ u=2] ti&3 7}+3]d ¢l Panel

Study of Income Dynamics(PSID) 59| A7ol|A] o] 851 Qtt. JAASA ST AAAZ 7197}
AN 8259 Fe] AFAE ThsAel 384 TS Foh £ (Brown, 2001; Lee? Jung,
2013)3} uehe} 917 A5} (Joo, 2011)7F EA= o i},

olde] NEATANE NAAdFe] AFo] FHolAGL FFL £ ok W, AURSAFE 4
S Z0}y g1 9omg B ILE E3 o]So| sfoladzZel spoldke| 823t 9L ZRE B
shazt et

3. oYY

3.1. 2Ry

AZ7A $89 ATSS s E uke) o] Ao 1o dFS 2 2L vHAHo 7 I
(\)_]31'91% ELVB‘ JOJ—?_% 7\_].—9/] ?__’ /Ké% %]'\/]'-o/] E_ﬁé moﬂﬂ %@'E‘_O_E j].@_]l—‘]_;ql_‘-_-_ %6‘]—:]_’_ 9)11:]' % O‘i‘?‘oﬂ
AE QAR el BA L, A2, Asled, FEedg BE Tqee TRIEARYL 44
ogn Loty So g fodT Ao JFS 2= 205 7he] BAS FHstuat s}

3
AZYAL 2010 QTN A ATRAIE 7|Z02 AZx i A4 oy o7 Ao w2 u)
g g9 2E2WS 98t 20133 459 A TOEA AFF }: 914594 74212] kel 1,200
S gatos HEzAEY 928712 HEEA AR A

4647 (50.0%), H4H3 3139(33.7%), th7A 66 (7.1%), thAA 4 ™ (5.3%), B2A 357 (3.9%)
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Figure 3.1. Research model.

ARAE el tisl] AMLJACTERAE, FFEAA), AL A (74, HAE]A, FEA4),
52978, HEAE), FELA(FEolRY, ABELAY) B AAAT HES S
oz TA5HATh Baek (2011), Park (2008)< 211350 %

o=y

=4
W), AALZ, 342, H4(A)F, FA-HE, §

7] 93 AL (FA) EE FAY(FANT 2 Fol o I €A (6 7

fol
=
2}

AEEA g ) E BABIEF STt
ol thet 742 Leeg} Lee (2005) 049} o] SHA A & A= o]z AAstaL A4

3 d SIS
F 7S Wol8 AYHES stgirk. 12T o] B 74 AN 4T $A AA(-3: e $
A, 430 0 FAR)NN BARES ek FEAET 0 MEAAE $AR 24, 08 238 A5

FHA B, TR v FEE)E Brbesioh 223 gl oid 44 < &l
ANBH EA teto] o= A= AAs=rPE AAE 77 A=(14: A AASHA o=, 7H: )

A4z 3715k

o 7bs3 7 A L8432 Leeg} Lee (2011)014 AAIE 821 FollA 74, &84S A48
th 7FeA2 AT s o AEUP, ARS8 AT A AR ZE A 2A
o sl o= A= AT = Q=P E ARSI Fe (1R W W, 7R v =2)3 AR
|A01H: A AT = 5, 78 ofF F UAT 5 )2 A= 7R A=E FUFeich

=S ohu] 2142 Choigt Lee (2005)<F Zo] A2 Aol tfgh A (253 & kst &S 93t &
u AEe] Eo] ot ¢ b 2ET F = LS fFte] g F A ol AEE A
FaofF sh=A] &3 =) il ik AR (AS AFY] e e] 2 AR 43 e
7P)E F718te] A 78 AR (14 AF BE, 7 W 2 43 9l R SAFA

27} A1F & Leeg}t Lee (2011)E Fa13le] ‘77t FeEAE 6123 £ 5+ v Q7P E g7=

A AR A AR A o, TR i AE)E Frkskinh
B3 A8 = Nam3} Cho (2005), Park (2010), Jung®} Oh (2005) 7} AIA g 710l x], AAA, 5
& AAsttt. Z1deluAlE HPA e thsto] w3t oA S ZHA AL Ql=Tb, B HPAL
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7ol A= AR QAT AL BPA AN Atk Eol i o= A= A%
Serb g AAS T2 AE(18: A AHA Gg, T2 WS A=)z Priskdch oy Fo1Ee
ANE wFoE §93 DRS B 9k Bz Sk

oIS Campbell 5 (2011)014] A3 AL el Howgz sA3Th I FA
o 100910] girka AR ska, 2ei7k A 2% ek, 519 F Ao Al AnjelAp, I AR 7
27} A 1%012, AZeolde] A 2%2hn AR, 19 F o FAHe] B AAL, AAFAHE
o] A7 FAlol FA)FHe o] HATAH(F /B HE] FAhRTE T AT S-S Frha Azs
g ARSTh AYe) AS2A FEelHGL SHsGn, B R Atkn SHAAY TG
© 59 goz 1Egr,

3

ARA4A L Grable?} Lytton (2001)01419] HAHEAGRRS o) 83lo] A% Tk FAE ¢ of
AW B4R S AEE AR Qe AT AL AHAIES oy B AR 508 7]
ek olol A el AER 918 B4 ek SH 49 DARRTAD, A7 o4l 2012 Jds)
o ol 433 BE o4 AW AT S 4P AVFTA, HF A= oL Ahen]
oo ASehe WRAE AW A4 T SHA A9 AVFFAD, oW FHAVE PoohA b
thetn $HE A9 ARsdNnor TR nAPETAVL QAL M 1, 9183
AARe A4 e Ao BT

2 QX (confirmatory factor analysis), ta 3|74 (multiple regression
(path analysis)S 3be] Rgoz AFAZ 2oz IAWHQ ke 1239 &
o2 A AR 7] FFAALATE 53 AF3= FAVIHIY. F
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Table 4.12] AE-SHALY ALEA-AER EAS HH FAdo] 55.3% 2 JART o w@gty, A3
2 39.3A]0] 9tk AE-2 5009+ |87} 77.3%, SHEGAT} 56.6% 2 VERGTE 181 tE o)At
o] 65.4%, AFFEEF] FARAL 44.3% 2 71 Bkt =8 7] &) 67.6%, AR 17 o)l A7t
89.7%% A5k Utk

2o YA dBAES A5 F3 AU AR 2909 SHEFE st A A
A8 th. Table 4.20 4} ZHo] Cronbach’s o Alfs BE 0.6 o]0 2 BE AT 7} Aukd o
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Table 4.1. Demographic characteristics of respondents (N = 928)

415

Characteristics Frequency %

1 513 55.3

Gender mate
female 415 44.7
20s 135 14.0
30s 356 36.8

Age
40s 292 30.2
50s 145 15.0
under 2 170 18.3
Monthly 2-3 250 26.9
household income 3-5 297 32.0
(mil. KRW) 5-7 121 13.0
over 7 90 9.7
. own house 525 56.6
Housing pattern
rental house 403 43.4
under highschool graduate 127 13.7
. two-year college graduate 194 20.9
Education level X i
university graduate 480 51.7
over graduate school 127 13.7
clerks, manager 411 44.3
self-employed, manufactor, technician 81 8.7
. professional 115 12.4
Occupation .
sales & service 103 11.1
public official 120 12.9
housewife, others 98 10.6
. married 627 67.6
Marital status K

single 301 32.4
60 9.6

Children none
more than one 567 90.4

Table 4.2. Verification results of the internal consistency

Factors Variables Cronbach’s a
Affect for Longevity igﬁzt ; .648
Emotion for Longevity Fear .632
Worry
Image
Trust in Insurer Honesty .819
Expected Profitability
Life Expectancy
Knowledge on Longevity Necessary Fund for Living .820
Monthly Savings Amount Needed for Living
ek Aoz wkEct
7t 274 BuE 7o) W HPAY) 35 ATE IS A6 AR BAL AN 1 B 2
B EAA FdS FHEI Ao HAnk Ty 2EAST SE AT 755, RAARe] FF /G o
u] 2= 652, HPAL] thdt 7= E3} oJu A= 61622 A H 02 =A UERglt (Table 4.3).
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Affectl 709=** Fear Worry
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* p < 0.05, *x p < 0.01, *xx p < 0.001

Figure 4.1. Final structural equational model for preference of new purchase of Individual pension.

Table 4.4. Fitness index of proposed model

Model x2 df p-value NFI TLI CFI RMSEA
Proposed 148.870 91 .000 .883 .934 .950 .043
NFI = normed fit index, TLI = Turker-Lewis index, CFI = comparative fit index, RMSEA = root mean
square error of approximation.

4.1, NOIIT OIS Hilelet @A ARG Ak o) ek g i
(44.1%) FolA FE MAAFE 79T A FFe] vk §F

A AdA= 1(%)7}%147} Atz 7H1E ool A= 7
£ 298 FAS] AT A% AYTAL Figue 417} 2ok,
Table 4.4 2R th3t A AFAE HolEr) y? = 148.870, NFI = .883, TLI = .934,
CFI = .950, RMSEA = .0432% yepydt}. w2k NFI(normed fit index), TLI(Turker-Lewis in-
dex), CFI(comparative fit index)”7} .800]4 22 ¢35 3}, RMSEA(root mean square error of ap-
proximation) < .050]|3l2 AR FHS HFRFPoZ &3]

AF71EE G50 AT TR L0 (Table 45). 3, BAA A4 0,004 Aol vl 2
AL APAE QAN AN Aol el FHE T A2 ekt b Le
ik & ol tigh 2ol @@%“F% ol gk Tt Ao AAIL(S = —.149, p =
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Table 4.5. Parameter estimates of the model

Path B S.E. C.R.
Affect for longevity - > —.149 .089 —1.912
Potential longevity - > . . .189** .060 3.279
. Emotion for longevity
Trust in government - > —.111 .058 —1.882
Coping efficacy - > —.387*** .065 —6.248
Fear - > . . RoZt 114 5.362
Emotion for longevity
Worry - > .864%**
%k %k %
igﬁzg : i Affect for longevity (73[3)2*** 246 4.368
Image - > 743> .075 12.989
Honesty - > Trust in insurer .850%** .083 13.671
Expected profitability - > TTLER
Life expectancy - > .595*** .073 10.765
Necessary fund for living - > Knowledge on 884 ** .090 12.136
Monthly savmgs. ‘ S longevity 79w
amount needed for living
Affect for longevity - > 134 .098 1.867
Emotion for longevity - > .194* .093 2.478
Potential longevity - > —.029 .066 —.545
Trust in government - > New purchase —.046 .063 —.853
Coping efficacy - > intension of —.014 .078 —.227
Trust in insurer - > individual pension .335%** .090 5.900
Knowledge on longevity - > —.003 .066 —.057
Financial literacy - > .049 .080 .983
Risk tolerance - > —.115* .093 —2.303

* p < 0.05, xx p < 0.01, *** p < 0.001.

o,
Z’L
02‘9
o

056), —‘:rr?:l%ﬁr AR ML A= AF7FA e ol 544 = F3UTh (B =194, p < .05). 1T 5
AR el 0.05004 7kt A a84L ;E}—’Fxé/\ £ ANz AT Atrrd el &l
e T S AT TheA ol Era AATeE Aol id TR 440 AAH (B = 189,
p < .01), Fe&H 4] MAAF A7l 344 dFe =k = Fol wE AFE
AE AT 5 fokar AAEES Faol e FHE3 44 o] AA (8 = —.387, p < .001), FH+&
I Aol AAAF A7tAFell 384 FFS FAUh AT F7HF = Aol Wi ZAE
Nz sto] NAdw AF7rde] Foll Foldt dF= FA FoHB = —.111, p = .060) FT7gA 2] vf

r

_I

Nae 1A= Aet. £ FeAA (B = 134, p = .062), F7FsA (B = —.029, p = .586), F7H]
2(5 = —.046, p = 394), HAEBA(S = —014, p = 821)2 APA R AAAT A7l ol
FOIT FFE FA @ob 44 12 7125 k.

A, $AA RASE 00504 HPA AR ABAFIFS AAAF A7 Fo felF 3%
& 7t Ao Ueht /44 26 AFRLh 5 HEA] B oJelA7 B84, BB A4 5
T WSS, HYA ANSE s EE BeE AAAT AFAYA G 387 JBL T
Aoz Uehtth(s = 335, p < .001). TLT ABL AL 4P| 245 AAAF A7
AN 39H JFS T A0 WHATS = —115, p < 05). AT =FARALL AALF
ATl ol 3E 3 R85 — o p = 959, Feeledcls SUE e 1
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Figure 4.2. Final structural equational model for preference of additional purchase of individual pension.

Table 4.6. Fitness index of proposed model

Model X2 df p-value NFI TLI CFI RMSEA
Proposed 173.696 89 .000 925 .948 .961 .039
NFI = normed fit index, TLI = Turker-Lewis index, CFI = comparative fit index, RMSEA = root mean
square error of approximation.
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Table 4.7. Parameter estimates of the model

Path B S.E. C.R.
Affect for longevity - > .146* .650 2.142
Potential longevity - > . . —.135* 579 —2.323
. Emotion for longevity
Trust in government - > .110
Coping efficacy - > .360** 1.324 2.731
Fear - > . . —.400* .020 —3.037
Emotion for longevity
Worry - > —~1.013** 042 10.826
%k %k %
igﬁzg : i Affect for longevity 67522*** 180 .71
Image - > 7410 .064 16.534
Honesty - > Trust in insurer .853%** .069 17.018
Expected profitability - > L725%H*
Life expectancy - > 612%** .048 15.981
Necessary fund for living - > Knowledge on 911 .055 19.677
Monthly savmgs. ‘ s longevity 895w
amount needed for living
Affect for longevity - > .040 .058 .828
Emotion for longevity - > —.063 .006 —1.286
Potential longevity - > —.019 .049 —.477
Trust in government - > New purchase —.063 .046 —1.571
Coping efficacy - > intension of .020 .056 .446
Trust in insurer - > individual pension .292%** .072 6.633
Knowledge on longevity - > .045 .047 1.080
Financial literacy - > .046 .060 1.213
Risk tolerance - > —.063 .075 —1.624
* p < 0.05, *x p < 0.01, *** p < 0.001.
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