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Abstract

This study investigates the effects of corporate environmental responsibility
(CER) and environmental R&D (ER&D) subsidy on the ER&D risk choices in a
duopoly market under quantity competition. Our findings are summarized as
follows: First, irrespective of whether ER&D competiton or cooperation, firms
increase ER&D risks as the rate of ER&D subsidy increases and the level of
CER increases. Second, firms choose higher ER&D risks under ER&D
cooperation than under ER&D competition. Finally, market choices on the
ER&D risks are higher (lower) than those of second-best when both the rate of
ER&D subsidy and the level of CER are low (high). Therefore, when the level of
CER is low, the government is required to increase the rate of ER&D subsidy or
encourage firms to choose a higher ER&D risk program through ER&D
cooperation. However, when the level of CER is high, the government is
required to decrease the rate of ER&D subsidy or induce the firms to choose a

lower ER&D risk program under ER&D competition.

% Key words: Corporate environmental responsibility, ER&D risk choice,

ER&D subsidy, Quantity competition, Second-best
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23) LIFE SETTLEMENTS MODEL ACT

Section 2. Definitions

L. ‘Life Settlement Contract’ means a written agreement entered into between

a Provider and an Owner, establishing the terms under which compensation or

any thing of value will be paid, which compensation or thing of value is less

than the expected death benefit of the insurance policy or certificate, in
return for the owner's assignment, transfer, sale, devise or bequest of the
death benefit or any portion of an insurance policy or certificate of insurance
for compensation, provided, however, that the minimum value for a Life

Settlement Contract shall be greater than a cash surrender value or

accelerated death benefit available at the time of an application for a Life

Settlement Contract. ‘Life Settlement Contract” also includes the transfer for

compensation or value of ownership or beneficial interest in a trust or other

entity that owns such policy if the trust or other entity was formed or availed
of for the principal purpose of acquiring one or more life insurance contracts,
which life insurance contract insures the life of a person residing in this

State.

‘Life Settlement Contract also includes

(@) a written agreement for a loan or other lending transaction, secured
primarily by an individual or group life insurance policy; or

(b) a premium finance loan made for a policy on or before the date of
issuance of the policy where:

(i.) The loan proceeds are not used solely to pay premiums for the policy and
any costs or expenses incurred by the lender or the borrower in
connection with the financing; or

(ii.) The Owner receives on the date of the premium finance loan a

guarantee of the future life settlement value of the policy; or

(iii.) The Owner agrees on the date of the premium finance loan to sell the

policy or any portion of its death benefit on any date following the
issuance of the policy.
24) VIATICAL SETTLEMENTS MODEL ACT

Section 2. Definitions

(1) “Viatical settlement contract’” means a written agreement between a
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viator and a viatical settlement provider or any affiliate of the viatical
settlement provider establishing the terms under which compensation
or anything of value is or will be paid, which compensation or value
is less than the expected death benefits of the policy , in return for
the viator's present or future assignment, transfer, sale, devise or
bequest of the death benefit or ownership of any portion of the
insurance policy or certificate of insurance.

(2) “Viatical settlement contract” includes a premium finance loan made for a
life insurance policy by a lender to viator on, before or after the date of
issuance of the policy where:

(a) The viator or the insured receives on the date of the premium finance
loan a guarantee of a future viatical settlement value of the policy; or

(b) The viator or the insured agrees on the date of the premium finance
loan to sell the policy or any portion of its death benefit on any date
following the issuance of the policy.

25) Stephen Terrell(2014).

26) Z=2A(2008), p. 2020 ©EH, o] #A9] HujA|oll= PR FA ] wig=Qlo] A|3A;
ofjA| 74]°k2 Ao BN A4 FAlgS ZHIE 3ok WA, Higqlo] miet
HYARS B9 FAA A ARFHE At & 5201 FAAEA viEsks W
Ao :rLE%’f ALt
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Abstract

In Korea, the main issues for the introduction of the Life settlement for
death insurance contracts are the moral risk and ethical problems inherent to
the life settlement, as well as the increase in death risks of the insured. Life
settlement contains the problem of fraud that exploits the policyholder’s
desperate circumstances etc. However, despite the aforementioned problems
and concerns, poverty among the elderly in Korea is a problem that cannot be
neglected any longer. Therefore, it is proposed to introduce a death insurance
contract pension system in which the government or public institutions
guarantee the debts that the policyholder borrows in the form of annuity from

financial institutions using the death benefits as collateral.

% Key words: Life insurance, Viatical settlement contract, Life settlement
contract, Insurance Cash Value, Insurance Contractual Loan,

Accelerated Death Benefit, Cash surrender value
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(Table 1) AIP(Aging in Place) intention for middle-aged and elderly people
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(Figure 1) A study model for analysis of AIP(Aging in Place) intention factors
in middle—aged and elderly people
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(Table 2)= & A7) EAT Y 2,890 9] I1-5ASH £ Vrehd #olc}. g
2 94 1,4557(50.35%), ©34 1,43578(49.65%)°1H, A= 50t FHK55~594])0]
19.86%, 60t Z5HG0~64AO] 26.37%, GOH FHHG5~GOA)O] 18.48%, 70T Zut
(70~74AN°] 15.64%, 7541 ol40] 19.65%9] H|F-S Ho|1 Qlck. ES, A} {5t
TAsto] w97 EAfck: HIS-2 oF 80.10%5 AHAISHIL Qlom, W8 1155t
AR HlF0] 52.39%2 7HF woH, g 27olgtal SRt HIFo] HAS A}
9] 58.20%F TS ARSI k. AFE A HL AL0] 16.78%, 471 20.80%, 61
AA] 20.83%, YA AHo] 14.59%F AHASkL et ezt HARHE Slg= 29 o}4o]
29.93%, 19 WHEo] 45.33%= € 14 ol HYS WHEshe HIS2 75.26%= TH3dst

WA 7Rsdo] 2 554 oV T LS mAH| A ofgo] HIvgkS & & Qi

ol
m[o

(Table 2) Demographic characteristics of middle—aged and elderly people
aged 55 or older
(T 8, %

T CHetR; == HIZ(%)

. ol 1,435 49.65
%4 1,455 50.35

55 ~ 594 574 19.86

60 ~ G4A] 762 26.37

A= 65 ~ G9A 534 18.48
70 ~ 74X 452 15.64

7541 o 568 19.65

A& 485 16.78

AFA G A= 601 20.80
6HFHG A 602 20.83




T FReRel Xt = A ool 23t 2 [IEEN

71k ARHA 1,202 41.59
foxt o Ae 2,315 80.10
Eikey 575 19.90
ZZ ols} 1,010 34.95
AS5E IE 1,514 52.39
4 ol 366 12.66
e 37 1.28
1% 332 11.49
2 4 29 1,682 58.20
33 600 20.76
47 ol% 239 8.27
Eikey 715 24.74
U7t WY PR

Sy il 1,310 45.33
2% ol 865 29.93
A 2,890 100.00

. F9 28 54

(Table 3) & A7) FAHIRI 554 o4 5+ 118 F 2,890 8 A 40|
ot F9 B4 a= 159 H{AP) 91.66%= tg Aot 3l F8 {52 o}
=

E 1,363%(47.16%), S5FE/07- 9197(31.80%), AH/chAIHF8/ 82} 46
(15.92%), Qu|Adl/E3r8 /7|8 14879(5.12%)2] &A= UEhHth FEd22 85
olate] HIFZ oF 42.73%CH FA| FEFEEC] Ak tde] HIS2 13.63%Cl
SIS, FEE AoA| JEHIHER b S8 e AR 24
72.56%°1 sidoh= 2,097 BHd, A< ool itk 3ER thd AA BAOKY
1¥9] 27.44%R1 79378°]ct.

)
S
oR,
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(Table 3) Characteristics of housing ownership among middle-aged and elderly

people aged 55 or older
(T 8, %)

e CHARRE = HIS
14 2,649 91.66
FY 2§ & -
24 oA 241 8.34
HESg /ot 919 31.80
] olutE 1,363 47.16
Fd 89
A /chAdE /1 460 15.92
QA g/ B3t /7]Et 148 5.12
60nt ©Jsk 270 9.34
60 ~ 85nt ©]3} 965 33.39
FEHZ 85 ~ 102nt ©|3} 546 18.89
102 ~ 135nt ©Js} 780 26.99
135 =3t 329 11.38
A 394 13.63
FHFEYE {5
A 2,496 86.37
AR A 1,458 50.45
A Ad: o)k A A 639 22.11
A 9% gl 793 27.44
A 2,890 100.00

ot AV 9 keEH] 54

(Table 4> 554 o1 F-21FAF 2,800 2] A B kd-EH] S0l 554
oV T LA d A5 2009 9 Rk HIFo] 30.73%, 200~300%F ¥ vlgto]
22.73%°1™ 5007 ¥ o1d2 16.71%% HEFHT. °l59] 4 £52] 324 tidt 3%
HIE2 - RS 7E 5.22%, FESITE 7F 22.39%= UEht d &50] SE5H] &
Thal =7)= HIS0] 27.81%2L & 4= 912 ol= E &5 2007 ¢ v]wke] HlE # 9]
YA Hojr), SAME B 2~49 | njeF(33.81%), 2% ¥ 1w (19.62%),
'4~69] 9 mRF(19.24%) 59 o= UEhgen F AMEFH0| F/dol dishAe
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BRIk 3 SEk ulgo] 32.98%( BRIk 6.68%, HE3tck 26.30%)01H =
Solt} o] MHE 46.61%2 A5t

gz AEL BEelT} o] HFo] 47.4% 7V 0.
HIBE 38.02%5 IS o] 554 040 B LA o3|
7} FEA) 9FS o 5 9tk R, 40| 1o That X
3 W52 33.94% 1@0}@1 UeiA] 554) ojije] - 1HEL o3

(Table 4) Economic conditions and retirement preparation characteristics of
middle—aged and elderly people aged 55 or older
(T 9, %)

T CH&RE = HIE

200%F 9 ulgk 888 30.73

200~300%F ¢ ojwk 657 22.73

4 A5 300~4009t ¢ mjqt 533 18.44
400~500%t 9 m]qt 329 11.38

5009k ¢ o4+ 483 16.71

]9 B=sict 151 5.22

Rz} 647 22.39

g &59] 324 E%OM 1,347 46.61
Z 2ot 720 24.91

UH_C,’_ Zxsich 25 0.87

29 ¢ ojst 567 19.62

2~49 ¢ ok 977 33.81

ZAHAF B g 4~6Y o ok 556 19.24
6~89 ¢ vt 285 9.86

g A ol 505 17.47

.o Bz} 193 6.68

. oo &350} 760 26.30
AL el HEot 1,309 45.29
ol Z5aic 609 21.07
H% %—*ﬂro}t} 19 0.66

oS- HEEsict 192 6.64

Tﬁo}E} 907 31.38

LEEH A% HEo|th 1,370 47.40
FEsItt 410 14.19

e FEatct 11 0.38

oo oigk g7 J¥g 981 33.94
AU FE A= ot 1,909 66.06
A 2,890 100.00




(Table 5)= 554 o1 5~ 3LAF 2,800789] FEidwoll et Q14 EXdoltt. 5541
oY T LZA T FEHAFA TIISHH = WIS 16.26%, 7HISHA] FAH = HIF
= 52.39%= A38] FE AT 71 AF2 T4 e & o Ak FEAE 7MY Al A
uete] A= JFF el 9] HIFol 60.52%= 71 =9kt ol Zhdete] #A7E 3
Z]Q1 Hl&o] 11.84%(57d41: 11.42%, "¢~ 5782 0.42%)= F42Q vl& 27.64%(F-
21 24.91%, WS- F24A: 2.73%)°1 Hlsh @AI5] ot FElAdF 71 Al ALk A

= g ek sirkn & 4 ek

(Table 5) Perception characteristics of home pension
(9 98, %)

o CHARR} HIZ
7hIst) ebich 1,514 52.39

Fe
A ol s > -
7FlstAlck 470 16.26
7hst ekt 1,690 58.48
Ak FEdF Z ga A 998 34.53

7l ol
Zhlstct 202 6.99
we 247 79 273
3747 720 2491

FEAF 7Y A sk 9lo

Aiste] B 9% us S -
2494 330 11.42
e 334 12 0.42
A7 2,890 100.00




RO ATLKI0) K7 S8 A4 olg0l Bt 2A

7t %1349 AP IF 9% a9

% A0 AIP JFo] YL A= 291 A 7o) 9A Hajo] L83t Uuts}
AR e EATS AWEH, \?=2,059.37, p-# 1.008 Ueh} EARgL
L0J5=2 0).0550)|A] TS 2F <= Qi)

(Table 6y Ht)7Rs 2o o] BAlgt = 1&x}o] AIP o3| S-oJ5t 9gke
U2l 2RISR 24| dulteleA R o] ek diHesoltt. 5 aLgARe] AIP 2%
of Folgt HFS U|AE 891 F 117] W¥GE 7P 2 IS vHE 8912 FEg %}

oA E3E o= Ut thee® e &Es| A, F8 Bi o, FH 79, A

Sy FEjelF 719 %, BRSE, B0 B PR 55, S HAYY FRY, =
Fol ofet 4R AR S8 Y, 5] S, A L] AR e

(Table 6) Factors influencing AIP intention of middle-aged and elderly people

9l Qe x> P 0%
A A olgk 2 44.63 <0.0001 1
L3z An 2 15.15 0.0005 2
e HY & 2 14.94 0.0006 3
T /% 6 22.85 0.0008 4
AJEkFA] el 719] ojaF 2 11.05 0.0040 5
ISeE 2 10.75 0.0046 6
a7t B U s 2 9.01 0.0110 7
Z2pAF HGolo] 2R A 2 7.19 0.0274 8
o] digt ARALY & A= 2 6.90 0.0318 9
4 949 24 2 6.07 0.0480 10
v} 2 5.92 0.0519 11
7 A 4,000 2,059.37 1.0000 -




(Table 7) &+ 1LA] AIP OJgfo]l k& mlAl= Q9 Hdrteess 202
AIP OJ3F0] mpx]d} H3Ql AP thE Lo & o] S| tiu] ‘pA] @A o] AL
A% 3 o] wy 13} ZpEA o2 FOF ol 3| oy WA AR Sl Al
A% 3 o] 1y 25 HAGLL §lom W3 13} 28 HASICh

HA, AIP 9l 7FE 2 9T F= 29191 ‘FEHS AHo)A ESE ¥ o i)
AmEHE 2y 1, S TS 10047 fofotA Uelgth FEE AdoA s oF
o] 19} 7S ApdE thE o= o|F 12 @A) Felo] ALAS
3] 9] 227} exp(-0.5188)=0.59524 Aottt o= Aol|A] FeiE Aottt
= g W25 E AUH O thE RO & o)Fols A Hrks AIA 0= dR) e
A Alds AFBIIA} Sh= AdFo] ke 2 Julgitt Ahol|A] S-S A&5h5lths ©
o] FEE AR FEo|A ApEH 0 R Al AFohlcks 7ol Erhe Aol %
Ofgfo] & k2 FE AT 714 7hs/gel ArkaL & 4= Qlrk wiehA AhdoflA 3
e Eohlcks ot FEdTE 8= vHE A0 9SS £ AATE BoA]
= FES ol

o & AIP 93l G F= F WA 821%1 '=¥aH| ' 1Y 2, & e
T 2009k fofsHAl Ueidt). &, AP thE o= o|F 31 ] iR dx)
Feo] AEAF 3 9] @ ZHlE= exp(-0.4206)=0.6566202 =F-FH] 7t 14 &8
FE ALY o2 O o|F I oy HRpA |7 o) AEAS S o] 0=
£ 0.6566H] Wobzhe BofErt. oj2jgt Auks 3] vt BEE Ao o
£ X0 & 0|59l A Bk HiApEA o 8 @A FrElo] A& ASske o] wolE

olnjgict, A%, weHan] thalo] RER B TR A AFAES Wk AT, A4
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(Table 7) Estimates of the maximum likelihood of factors affecting AIP
intentions of middle-aged and elderly people

20l gaes | 2R | BEQA | P-4

4.9332 0.8971 30.24 <.0001
3.1553 1.0567 8.92 0.0028

-0.5188 0.1175 19.49 <.0001
-0.0869 0.1387 0.39 0.5310

0.0485 0.1669 0.08 0.7716
-0.4206 0.1987 4.48 0.0343

0.9842 0.2679 13.50 0.0002

= A 05776 | 03572 | 261 | 0.1059
2~
AR . 0.0000 - - -
0.0000 - - -
Eze/ 0.1805 0.5041 0.13 | 0.7204
= 0.3416 0.6103 0.31 0.5757
. -0.0232 0.4859 0.00 | 0.9620
e on -0.1197 0.5950 0.04 | 0.8406
T gagage -0.1463 0.5262 0.08 | 0.7810
g /g 0.5716 0.6295 0.82 | 0.3639
Qm Al 0.0000 - - -
0.0000 - - -

-0.0575 0.1496 0.15 0.7007
0.2895 0.1749 2.74 0.0979

-0.4093 0.1649 6.16 0.0130
-0.6558 0.2001 10.74 0.0011

0.0007 0.1365 0.00 0.9961
-0.2918 0.1620 3.25 0.0716

0.3819 0.1555 6.03 0.0141
0.2432 0.1841 1.75 0.1865

-0.2484 0.2073 1.44 0.2308
-0.6299 0.2588 5.92 0.0149

-0.3708 0.1563 5.63 0.0177
-0.2821 0.1805 2.44 0.1181

-0.8978 0.3796 5.59 0.0180

o
ok
N
i)
~
N,
[ SR I I NS T I B NS T B B NS T A B N N O B N T O B N I B B N I B B N T B B N T BT B NS T B B NS I B B NS T I B NS T S B NS T I B NS T I I N R

olo.
ujjox} s -0.7724 0.4111 3.53 | 0.0602
o
T glo 0.0000 - - -
0.0000 - - -
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(Table 8) Characteristics of the voluntary and involuntary current housing
continuous residential group compared to the voluntary relocation group
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(Figure 2)+= 554 ol 5~ 11 S AIP 2J3F9] 37]9] vk ek ATP 2J5fof
S F= QQ1ES oz gs-SE4(Multiple Correspondence Analysis)& 5
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(Figure 2) Results of response analysis on whether middle-aged and
elderly people are willing to continue living and their influencing factors
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Abstract

This study analyzed the characteristics of the three AIP(Aging in Place)
intention groups for owner-occupied house(voluntary or involuntary
continuous residence, voluntary relocation) of the potential participants of the
Korean home pension. As a result of the analysis, in the case of the
involuntary self-housing AIP intention group, the residential environment and
economic situation were very poor, but the willingness to join the trust-type
home pension was high. On the other hand, in the case of the voluntary
self-housing AIP group, the proportion of residents in rural villages and
fishing villages of small and medium-sized cities with a high proportion of
single-family homes was high. Lastly, in the case of the voluntary relocation
group, it is assumed that there is a high possibility of early termination when
subscribing to the Korean home pension, as it appears to be a group living in
an apartment and having a high socioeconomic level. Marketing strategies that
consider the AIP intentions of potential participants are needed to encourage

the participation to the Korean home pension.

% Key words: Aging in place, Correspondence analysis, Generalized logit

model, Korean home pension
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