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A Study on the Satisfaction of the Financial Perception

Type of Life Insurance Consumers
Hye—-Gyoung Koo'
Dept. of Consumer Science, Chungnam National University, Daejeon, Korea

ABSTRACT

This study identifies the characteristics that consumers perceived about financial and the factors
that affect the satisfaction of 25-39 generation insurance consumers. A survey was conducted
on 694 consumers who purchased life insurance within the past year. According to the study,
there were four main factors that made consumers perception of finance, each of which was
rational, skeptical, financial preference, and active investment tendency. Based on the four different
financial perception characteristics, this study identified four types of consumers, including the
‘finance smart seeker’, ‘investment seeker’, ‘safety seeker’, and ‘uninterested finance group’. The
higher the number of products owned resulted in greater investment seeker types, and the lower
preferences for insurance resulted in more safety seeker types. It is possible to implement a
consumer—centered insurance market if information is provided the type that consumers want,
systematic financial consumer education is strengthened, and a continuous consumer service
management strategy is established.

Key words: 2539 generation insurance consumer, financial perception, finance smart seeker,
investment seeker, safety seeker, uninterested finance group
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Table 1. General characteristics of survey subjects
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Characteristics N(%) Characteristics N(%) Characteristics N(%)

Gender Male 353(50.9) Private business 31( 4.5 single 106(15.3)

Female 341(49.1) Sales & service 32( 4.6) Family 2 (with spouse) 126(18.2)

25-29 210(30.3) Technical post 26( 3.7) member 21 (with room mate) 25( 3.6)
Age 30-34 228(32.9) Office 399(57.5) & type 31 (family) 395(56.9)

35-39 256(36.9) Job Administrative position 13( 1.9) Etc. 42( 6.1)
Income 3001 187(26.9) Professional 55( 7.9 Own 427(61.5)
/month  300— 500} 243(35.0) Housewife 55( 7.9) Lease 162(23.3)
(unit © 500~ 700 140(20.2) Student 5007.2 ° Monthly rent 87(12.5)
W10,000) 700 1 124(17.9) No job/etc. 33( 4.8) Eic. 18( 2.6)
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o}, Al 1A 22l 58453 finance favor factor)

O:

Table 2. Financial awareness of insurance
consumer

Factorl Factor2 Factor3 Factord

Variables Financ Acti
Reasonable Skeptical tnance cuive

favor  investment

2 0.50 -0.03  0.03 0.47
3 0.56 0.08 -0.14 0.37
4 0.62 0.08  0.25 0.07
9 0.72 -0.17  0.08 -0.11
11 0.48 0.03 045 -0.05
14 0.64 0.00  0.00 0.12
5 -0.01 0.68 -0.16 0.09
7 0.07 0.71  0.05 0.03
10 -0.16 0.63 023 0.07
16 0.05 0.70  0.13 -0.07
8 -0.18 0.17  0.65 0.29
12 0.24 0.00  0.68 0.14
17 0.35 -0.02 047 0.03
19 -0.03 0.14  0.58 0.31
13 -0.07 0.24 021 0.55
18 0.10 -0.04 0.14 0.68
20 0.15 -0.03  0.20 0.67
E-value 3.39 224 142 1.11

% of variance 19.95 13.15 8.35 6.52
Cronbach’s « 0.688 0.638 0.597 0.531
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Table 3. Consumer types based on financial awareness

Factor Segl Seg?2 Seg3 Seg4 .
Finance smart seeker Investment seeker  Safety seeker ~ Uninterested finance

Resonable 381 ° 3.96 © 379 ° 2.99 * 219.957"""

Skeptical 3.67 ¢ 222° 3.34 ¢ 298 ° 273.904"""

Finance favor 3.62 ¢ 3.17° 2.76 * 2.89 ¢ 103.482"""

Active investment 3.76 ¢ 3.46 ¢ 2387 290 ° 257.598"""

n(%) 231(33.3) 143(20.6) 128(18.4) 192(27.7) -

ok

p<0.001 / a, b, ¢ : Sheffe’s post hoc result

o] B4Rl AFES Bl Al T 18.4%= 7P
A& F/HIE Uehl= PgFT 8 (safety seeker)’
o8 B & slrh Ul fA e BE QRlex o
TAl SHERkel 7P vk e w S83F A
Aol ehel] BlejHolar FaARE a4 E (uninterested
finance) 0 & B 4= 9Jom AA|9 27.7%E F§=
ntEF ] ojo] T WAIR W HES A3k )

thH(Table 3).
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Table 4. Multiple regression analysis result

0.214) 2 JEREo M, Fzhe 31.083(p<0.00) &
Bt s do] Heet Ao gISIrHTable 4).

Independent variables S.E, Beta t P

Constant 1.768 0.293 6.037 0.000
Reasonable 0.521 0.069 0.282 7.517 0.000
Skeptical -0.053 0.050 -0.037 -1.046 0.296
Finance favor 0.347 0.064 0.213 5.424 0.000
Active investment 0.083 0.056 0.058 1.482 0.139
The number of own insurance products 0.035 0.015 0.080 2.256 0.024
The number of searching insurance company for 0.012 0.018 0,024 0.670 0.503

comparison products
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FAY BEAL A3 PIC) T
o}, 2 A3} -2 Log Likelihood ko] 2] 0,001
oA FofsHAl mEHol BE Aws gHsgir
3 2o A3 oulsl= Cox & Snell #o]

L
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1=
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0410912 E<l8k3IrH(Table 5).
FH2UER T 34 FAGE vasiRd &
Al BASHL Sle BRETCOZ Bers, A2

ARkl A7t ok
£ 337 255 P1A), RIS tgHo=nt

Z(1AA), 7|&0l| of= AAA

4, ol

T 94 B4 w2y anAE ) Ha AEHA BEFEPIC), 2oL FAe] BTt &
o7 §3835 9. Z7te] Here] EA xjoly) A Tl &8 7hs o] =2 AoR YERst
A= oy B} FAFH o RN} ojH FTE e B A 7RI ZAlel it
el & HeAE ks dFagle] gelst F717FS) o) gke] WSS (AD A AR BRTY obd
T4 GPRASY SRS ANFY, ol B FE1AN), IR ok MANE AEshA e
§orlEY S V1 Ao slo] gFadisel & S, RIS @Yo Adea s
SHRIQN 2B FEo Fofgh dFS mH 4 (PIC), L8]aL FAe] Aol £ 7he7do] ¥ =
S #A3h= Flolth. & ATelME A (genden) < Ao et
Table 5. Multivariate logistic regression analysis result
Independent Investment seeker Safety seeker Uninterested finance
variables B SE df p Exp® B SE df p Exp® B SE df p Exp®
Constant 6.393 0.991 1 0.000 8.738 1.004 1 0.000 8.303 0.902 1 0.000
CcC 0.008 0.057 1 0.888 1.008 -0.158 0.081 1 0.050 0.853 -0.210 0.073 1 0.004 0.810
OP 0.157 0.053 1 0.003 1.171 0.005 0.061 1 0.934 1.005 -0.018 0.054 1 0.745 0.983
S 0.130 0.191 1 0.495 1.139 0.155 0.186 1 0.405 1.168 -0.463 0.167 1 0.005 0.629
ES -0.122 0.184 1 0.507 0.885 -0.294 0.184 1 0.111 0.745 -0.168 0.163 1 0.304 0.846
Al -0.228 0.159 1 0.153 0.796 -0.509 0.153 1 0.001 0.601 -0.297 0.142 1 0.037 0.743
RI 0.010 0.104 1 0921 1.010 -0.092 0.103 1 0.373 0.912 -0.039 0.092 1 0.672 0.962
IAA -0.676 0.130 1 0.000 0.509 -0.687 0.131 1 0.000 0.503 -0.287 0.117 1 0.014 0.751
PIA -0.774 0.147 1 0.000 0.461 -0.460 0.150 1 0.002 0.631 -0.438 0.137 1 0.001 0.646
PIC -0.639 0.135 1 0.000 0.528 -0.548 0.137 1 0.000 0.578 -0.298 0.122 1 0.015 0.742
[gender=M] -0.510 0.256 1 0.046 0.600 -0.937 0.264 1 0.000 0.392 -0.191 0.226 1 0.397 0.826
[gender=F] 0 0 0 0 0 0
chi-square = 366.659(df=30, p<0.001)

-2 Log likelihood =1519.524, Cox and Snell R?=0.410, Nagelkerke R?=0.439 (reference group :

. finance smart seeker)
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