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Population Aging and
the Life Insurance Industry in Japan

Korea entered the aged society in 2017, and its working age population began
to decrease from 2018. The population itself is expected to decrease within 10
years. It is difficult to predict what will happen in the period when the working
age population is decreasing in the Korean life insurance industry, which
experienced only its increase. This report was planned to get some intuitions from
the experience of Japan. Demographic structure of Korea in 2018 is similar to that
of Japan in 1995. Japan entered the aged society in 1994, and its working age
population has decreased since 1995.

The life insurance industry in Japan has shown interesting phenomena since
1995. Low fertility, population aging and bubble collision have affected insurance
demands in several ways. First, the insurance market has been shrunk. Insurance
coverage and insurance premiums have decreased. Second, demands for insurance
have been differentiated by ages and genders due to an increase in female labor
market participation, an increase in the single family homes, and an increase in
population ages 65 and above. Third, as the government financial burden has
reduced public pension and public health insurance coverage, demands for
individual pension and medical insurance have been increasing. Fourth, the
insurance market for the elderly population has expanded, since people ages 60
and above own more than 60% of household financial assets. Fifth, as the
economy has been sluggish for a long time, wages have decreased, and low
interest rates have continued, the price sensitivity of consumers has become very
high. In response to such insurance demand changes, the life insurance industry
in Japan has developed various pension and medical insurance products.

Insurance companies also have implemented channel strategies based on products



and consumer characteristics, and have simplified their products by merging and
integrating riders to help consumers to comprehend them. The government also
deregulated the insurance market regarding price, product development, scope of
business, and entry, so on, which helped the Japanese insurance industry to
maintain financial soundness and profitability in spite of the deterioration of
business environments, such as market shrinkage and asset price bubble collapse.
The role of the insurance industry is basically to supply the products that the
consumer needs. The Japanese insurance industry's response to insurance demand
changes and the reduction of social security seems to have been effective in this
respect. Korean insurance industry will also face market contraction and changes
in insurance demand due to population aging. Management strategies such as
product development, sales channels diversity, capital expansion, cost reduction,
M & A, overseas expansion should be taken into account in order to systematically

respond to population aging.
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AR Asks BAE Sasl] 918 A, R, 2874 0l 80] ol A}
o)% 4 gt ZAP} ke Aol BA ARAGS Bl AR 49

AE 2 WA 4 9Le Aojeki 7| disiginks Aol

ujz Qd=o] A9 74 95} ol 19004 B AAA A At T2
QRAE 28 715 olFol% o] st AT 74 A 0= LR elglrHAronson
2011). o2 59, 26 /o2 28713 7+ A4S B theela F411el Aol
FREE| T 4] 1,200% o] Dok wzke] wijet X%o] EX1E 757k A1 B E Ao



U= HEMA

i 41

2 7= Ao W, &6 7Y o]F ol23t 7|tiel= 2] 7HAS] S84 F A5 &
o] AA|FH= H]F-2 19959 50.1%014] 2009 54.9%2 23] © AF) & vF

2 1= A9 14%0f BT B3 BY E A7 HISE 22 71ZF 25.4%C1 A
27.0%%2 SOl THGE 11-7) ZR). o]of| Bh 4] & §7F2A H|E 19954 11.5%
oA 20099 7.1%2 Z0}=Qit}. n]=L & H]ZE0] 31.4%0] @5} tHAronson 2011).
ZHAAM O] ARRAG O 2 EE7HA] AL QEHAM e 2 H S E Aot

ror

(B I-7) €& 7M1 S8xtt 74 =0]
(& = <l %

= 1990 1995 2000 2005 2009
/o2 482(47.4) 630(50.1) 751(54.1) 769(50.7) 798(54.9)
| 64(6.3) 74(5.9) 48(3.5) 40(2.7) 42(2.9)
Z=2/971=4 172(16.9) 144(11.5) 107(7.7) 197(13.0) 103(7.1)
ERpAE 34(3.4) 29(2.3) 34(2.4) 52(3.4) 55(3.8)
He/AF 212(20.8) 319(25.4) 378(27.2) 391(25.8) 393(27.0)
71et 53(5.2) 61(4.8) 70(5.1) 67(4.4) 62(4.3)

3 1,017 1,256 1,389 1,517 1,453

A= Aronson(2011)

o|2ek ol#(Toya 2006)= A, 441 7Fo] S HE % 1990dt] 2HHFE
2 FEA7I7A AR A EEA] 53] gizelth &4, 47] #1107 A
ABEo| HoHA AL dFol A9 JIFHA Esl o, 53] 19979 o|F A& VPSS
4

A B2 dAE] AL S-S S8 5 L8 29740l =] el Al

it

>.

QR FREL IR A Wa o] Gtk wIolA 19904k 7HAle] F
4] vl5o] SHjEE 4|71 EHS) DBY E|=qldo] SoISIL 401(0) ¥ THE DCF
w1 etgo] Solutel Al7| gk 1980 THEE 2000971 1] FAA o] AL AE

BT, 7] 24] 1o Lol AL AT BAolglTt Tt AR AL
20014 DCY H Qo] EUH o] Tl We 7|950] HFE Aol Ak &
191 o] 49 AR AS AT By 5 A9l0] FHMORE LFAEd] 2 B
AL gick. webd mFAES 9 A B ol §i9ld Holch WA,
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5 BA G Qs AR AEETH A fAEE AS 9ot A4R-E 59
£°] o717} o H Fit-

FAAG B3} 7149 B2 508 s JARA dx A= EAgo] 4

ZFotA] Zotoilth. 7199 Aha 292 oJ415] 230f| tigt =7t =T 54 58
A r8olu HHT 22 F8AEO R 719+ Tl Ansiyitt. ol2gt olf=
Al F8MEL tAZHoz ZTokA] E3t ZAoZ BIEAL QITHAPEC 2017).
APEC(2017): olofl thsfi g ato] ot off-3-0] S-5H4] ehRtal, 587180l 2=
3} oA Wol =A FAEH oW, FEFA = 3t7] el Aoz At

we/hgol tigh 57821]1 B7He STt Ito and Melvin(1999)2 Y&} v]=2] 2}
22 UG AR A9 AR AR F8718 9 7Y 2 B39 shuetal 736
%} Aronson(2011)422 Y& o] F-§ A AE|0] oj 3] o8 FA| Ao x|t A|GZA]
02 AgEE o o] MA d P A ool AAHE He
SHRITE APEC(2017)2 F-87180] 92 67189 A4 A= Etfsts Hl
Tgol " Aog Bolrt

M, F871E o]F AL o] ET) FAAQ AFoR v R o7 EAL]
ATHSouma and Tsutsui 2005). €#(2017)2 & AJPHFAGO] QlHEEa 4 B
Ak Aes: E FUGAFE AXtelied, A A7t Woldl o= UE
SOHCE -8, (E 11-9) FX).

W] 229K 37 o] A9 A19] 107)ARe] A=E7T 1995 81.6%01|A] 20154 73.7%
2 dolgon SHIR|SE 22 7171 949004 779 slekstith HSAk HA] 7
& B5s Bolel A9 10714 BfAe AFEe 22 71 86.8%14 76.6%
2, 3 WEAFE 1,067914 963202 HojH T},

ol

42) 58 A NE 199615 2E 20018714 7|70 2 4EA 9o}, AAE %93 2=
20019 o] AZsIES. 18T 28977t Wes vl 2 guiE R T 28010
§ 2H& Folof %%Hoshi and Patrick 2000). W&tA S87189 &3 Br71sh] €
SiA= 20019 o]F RAEL JlEE|ojof Jhrfal SIS



(B 1-8) U= YHEHAAY SUHUZE BT
T= 1990 1995 2000 2005 2010 2015
AFo] 14} 18.7% 19.8% | 22.4% 17.1% | 21.3% 16.1%
Azr AFo] 34} 44.0% | 44.4% | 49.2% | 39.7% | 46.9% | 39.3%
AFo] 10A} 81.9% | 81.6% | 85.9% | 71.2% | 782% | 73.7%
Shul=pd s 993 949 1,091 774 1,009 779
A= £¥52017)
H [0-9) U= MHHAHAZ HQAF ST
= 1990 1995 2000 2005 2010 2015
AFo] 1A} 20.9% | 20.4% | 22.7% | 22.3% | 20.8% 19.3%
AzE AF9] 34} 49.4% | 48.4% | 53.7% | 56.3% | 52.4% | 47.3%
AFo] 10A} 88.4% | 86.8% | 91.6% | 87.3% | 81.7% | 76.6%
EREi=p i 1,110 1,067 1,267 1,312 1,140 963
A& £¥5(2017)
A et olF 2R AR YA FAH DS 8] SAEIANE 2
o} E3F oefsh TR E H=RE 2G5k H ot A A2 A5 EE2 WUt

¥ 1-10) F=). AAA¥IS

2 19979 88.5%0l1A4 2012 68.2%= sttty on, 22 717t e d EAlwh)
H|Zo] 212} 8.2%p. 2.9%p S7FotAT
I-10) Y2 WHLHS MRS HIS Hat

(91 %)
7= 1991 | 1994 | 1997 | 2000 | 2003 | 2006 | 2009 | 2012
FAA 89.1 88.0 88.5 77.6 718 | 663 68.1 68.2
FAlTu 0.3 0.7 0.6 3.3 5.7 9.1 8.7 8.8
23-3H 1.5 1.9 1.2 13 1.7 3.3 2.6 4.2
e 3.4 2.9 4.0 8.8 6.7 7.0 6.4 6.9
7 5.5 6.5 5.7 9.0 14.1 143 14.2 11.3

A= 4:152013)
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2 SR YA WAL T, Acnad B telolH HBE AN AR Ee A
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Aol Hhie] AIAAL Ag A9 hafoleh. Ek AP AN 50%E ek
SR ASH AR AS9] 0.150%. BAATL HARH AT} 57]o]

(DO)F 9 FAHFEDB)E EFAFo g FLREL 3H47]0(D0O)F ERAFE thA

43) o]g} Y- A - xS o|7F3(2006), 7A9¥s]-7LX](2010), The life insurance association
of Japan(2015)& X019
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A} Sekiguchi(2015)

LE| B FHGFAERA 7P WA FYATAETF 19428 TR7149] H
TEAES oz =YHUAL 19549 ANgH ol @Al 22 AAE ZFUT olF &
FLZAZH1948 D AFESt LA LFA 219549 5 FAATE PHIE
o} 19619 AT FA Aol 294 AFAAL FHIYAL Y 55 o=
Tl AP FRAF s LEA] HeAE PoJ7tdo] §1-8E ST

7|12deE AR UmA] 3A AT 3¢ el Badt Ade 1/22 A 71
A} FESIAL 1/2:2 R7T A 4Rk oAl 712A] 0 2 BapA|(Pay-As-You-Go)
ot A YR BgtEo] glct

SFUAF 7IIAE AL AR sk, olE2 27| EA e v Y
o] HERHE GRS Fo] gt AUAFS YA AH 7HetE S Eo] ¢l
7] wizoll F7HIA rE AL BA7F S g

SRAATOIY BAGE EAAE A2 v HPR AL sh=d], SRIAFI G2
HYE7F JEA00ITh LAt Auh Bl

45) 20109 @ 15,100¢l0]8 i F7k5te] 20179 °lFoflE 16,9009U2004EE THAo R
20181{:]_ T‘_:]_XH 16,540?11?:])—% 1@5}%% 4015_% ﬂ‘l‘?—'&]—‘ﬂ 201815_ T._:]_ZH ieéﬁ%%" ﬁ
2k 779,000 S 0NRE AFE WIS AT A9 T FAY 70%, 704 o]
H|2 A% A9 B FN9| 142%2 $HoH |

46) 20099 15.74%°]™ | 0.354% QId=lo] 20179 o|FoE 18.30%= N FE U2



Q= H5IALY

S
= [= s

ror

i 47

ABE HEHAR= A28 s EH AR oA FFE o} 9= 204 o4 60A] mIwt B34}
ofct. eyt Apeio] 1308 lWet @A ghotof et Al3T WEAE HYRS
23 FEA ool meAE 7Hi Sle ATl SAl ATl ettt

D29 FHAFL 197087 A2 S AREagel F27F A==
g 47) ool whe} AFA =S A< 7hsgell High ¢-27F SASAL A=) AT
7h st o, A 7t A AR AV IEA AR = 19859 V2T £
A % 19944 o|F 7S S5 ol 2Rt Aol A THA ¥ 124 2010).

19949 g WS E3 AT B o7 DS I8 2001955 GAH
O =2 2013 A7HA] 65412, o142 20019 B TAZ 0= 2018A7HA] 65412 274}
At AT B9 AR kP AT APl 72AET PRI 2 3
& 2001978 ©AA O 2 20138 7H4] 65412, o1499] ¢ 200135 F TA KO
2018F7H4] G5MI2 3T 712 AEaE ARt A5v R 49 A
2ol o] Holert 19949 109 o]F A% Aol AEH =% 3ttt 199940]
= TR AF g2 Rloketal &5u]E B2 AF7HA A2 6041014 654
= she e S5t 200490l =ulATe] B9 Hel=rh 1dniet 280
A Eolv 20179 ©1% 163409102 ML 5190, AT A9 Hem
£0] 200419 9% 13.5%71 A W 0.354%%] 14F5te] 2017 0] F 18.3%2 FA ==
5 33tk Fo $E2 200449 ool E7MSEC wEF AsE o, 20049

fdolA A2 ABAERIR FASIDE =Ust At daFodde 197
AT A Ve AEEHES Sl A5HERES] k¥ da eaABEe $Ee
735 2013 -] 20253714] 60AIYIA 65A1 2, o143 2] B-%- 201318 -] 2030714]
COAefI A 65A = 27 3tolrt

g B 712Aa2] A9 AL 1/3& =aLe)A Tttt 20049 74
S8 1/22 3o BESHES st $AATE] B¢ 20049 ofHofl= AR

o

47) FHAF +PYL A& FA9] =2 G717 BUA0] EEE dAglo] SH(19644d: 17k
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(B 11-11) Y= SNASHT Hs}

A= F2 g
1942 - The workers pension insurance act A4
- 19449 The employees’ pension insurance act= 7
1954 - The employees” pension insurance act 77
1961 AN g FUAEAE =9
1965 | T8 1T A
- Employees’ pension fund =9}
1966 C B A 19k ql
1969 |- TAAF 2T <l R Fudg 2w <
1973 . Pri_ce Indexation System =%, <] AH7}
- eI 5u ol
- A=A 7] 2 AFHBasic Pension System) =Y
CEA7IZE HY 409 7HA] S, Aad 27
-A3E D H PR}
8 oz A4
-5%1 o]oF Ao 2 FAY A Sl
- 04 9] T4 = A 7HA] AR 2000 7HA] 5549014 60X = 24
- Full Automatic Price Indexation System E=%]
2T 54 7H9)
1989 - National Pension Fund A %]
- A]99 National Pension Fund AX] @ 7]4¥ National Pension Fund 44X
271 st
- 2013E7HA] S8 ATY HE FE =B AT 7IA AI71E GoAlell A 65A12 =7
-Fo A= HA
1994 |- §5d= M4
- SolFA Al S AFTH AR WA
AoE 71E EE HERE &Y
1996 |-JR,JT,NTT 5 37|99 42 3AXYS FAASALE ol
- 2025QA71A] S AF9] v R JHAI AR 60AoA 654 = 278
oo |+ 656981 B0 el FAAF el <
B HYR WX, AojFoE U KPR A&
- SOIFA] Al AREAL Fe HA]|
2001 5 8 S ASTAE AT E ol
2004 - AERYFE ASE 18.3%= 114

A 719%8] 71242010 A gt
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Aoz A7) AT,

g YEARE AFGEA Ao SHUYEC o FEECE okt JUEF 5
clRt R/ EECF 5 RARIORA ABEATES SASET Sk 19961
B Y olF shbEE 7h st Ue] ARelda B9 A8INE B
34 SR 4B 5 8HEA BUAE 5 AN Aol SAUEYC.

20014 795 XA 915 AR} AR A B3] AARUL, A
slAbe} ol H B]Ate] Al3Hok 21gjo] 58 =Iih. o] 2 RAHR A oA o
2R o] WS w2 AksA Sl

ol2igh wisjo] sl HABIAFEL A Lok} A3Eok 4EE W e 17143
S W] A2tk o] Aol E 542 A[FSHe All in One, One
Stop® AFHUNEL BoSATEe o] AL Thaket 2mlate] S0 s it

e
H
rlr

el
2
ol
Hu
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ook
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Ol Isiot AU EBM 3t BN

of FPUARFOR AFHLON AYRAGEED] DY/ AHRHEDL T}
L Pels PYEUT FULS DL APAS FA ASEE BFNH 2l 1

Hmo] W9 N7 §ga197] vz 7ol Wol el SeAEC] AYE @
%At
o]

o ustol, A A RYTAE i 7o) e Al3Hol 4ES FHOR

12 719 S5 tHUrushibata 2003). 0152 AP RAS Qlols 5 AL 715
IO BN THAE R0 GeolA| RS AASkE B4l 7152 B3kl AE
272 24 7Y A2 UFR uEF o s Hegi e dYER e, FEEh
= HY T 5YFEe B=o) PPEAT. ARAA L B EAG A& Al D29
Sl AE 35S 20 Z 5197] "ol AvAte] 7H4 RIETL Eobx| 1 Y27t

gk Al7oll ole9] 8 A2 A el B2 Eordlth
e 2 AP EAIANE dol&o] Hotdol mEt Hodl BARE WUl ¢
5 EE Afofad HaAES /NEoralthod) HGA NS 9

o2 fjEe QrHY ] i sfdEae AU e Ve HE
JEEOI. RHEE2 tiFE Ty AEelH, SARARE Asjfda=d
(LRPFE2] 70% =<2) 5ol tiF-2elth. 1 2ol 7 Ao et oFA] 22l
= =Yshth

TERQE I o] mE AP Sl thi35h] sl HE s EolM A9H AlSES A
22 S0 WISt FAA HY, fAEY 5ol TE T FAA Y
= 714 Al dgEteldgo] gl7] il SAlmmo] At JEos ATEEEdE
3005t 9l & Ao = FHste] 4] v S0l ARgel 7hs et ol

o)

EJ

63) & FF= *o*%ﬂ“ﬂ F9 sjofE Tl A2 A 2 = A "ol 71E
Arb 12811 30190 oFgseREo] Frta s rejsjojof o wEhA 5%t sfjof
o] ‘%}*3‘3}11 &g Aol &Aool WS sifEe AFTE S Blust] BAF &
7g7de] oret] mizell AEARe] et BlAg AR 87 EE A
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ALF: Okayasu(2016)

22 So] FAok] W Eokg Hel 4E AeolA AHES J15(iE, W/
. OR/St AF/AE SrEw SR TSI AulY] Yzo] B ol
2R AE Aol AWE I Y M- T

(O I-2) YEESYE HISRS 7I1F) Hat 0|

100%E
20%

TO%s

505 |
1177 11.16 15.3

12.34
16.53

14.12 15.4

B0%% 38.35 30.84 3265

509% 27.14 282

40 95 379

o E =
. B or

20% 77 ©86
s z7.74 28.72 27.85
10%6 2029 : 17.25 18.65
0%
1998 2001 2004 2007 2010 2013 2016
SHaH mrE R oEEHE m e
qaHa | Realellvii= o mAIHFEH
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AH|R 0 ool S AT AR HES (1Y -9} 2o wslsieitt. A4
7lEo R FARYI FRUYY HlFo] Fol5T R Y, 19T Aol
Bl ol AlrY.

L}, AHIXF Q0| M2 Y NEF

A PRGN AR DL che3t LEHEFATL 2008). WA LAl
oh B F409) Belaso g A2k A olF A4 S TEH] 9 =
Qe Qw32 Ado] Hgitt. theow teixo] gink. velde w93
e, adegoR TRH, Bugelge Y A% AN S3S B
Y theldeln Al 4 e AAIkS ATIsHe A FE 71502 skt
Holct. oj 9ol BRBIA] JAZL, Hsk JHY, DM 5 E3) BRSE 17
oA HANES A Wokshs AW, A8VIE 5 HIET ARl HANE
2 WSk AT, 29, 9 5 810 B WEA A, 2947t 4

A WSl HE7tY A 2 A%k sh hEF HE Sol Yk

E [I-56) TOHRHE BIS Hat

(291 %)
2010 77.6 3.3 1.6 1.3 8.8
2003 71.8 5.7 2.7 1.6 6.7
2006 66.3 9.1 2.1 3.3 7.0
2009 68.1 8.7 1.9 2.6 6.4

A& Tshii(2010)

AL WAL 19909 F7PE Sheleks YA 2 Adol e et
A% 718k 9 AT skl e AHBBAY 915, 2l S0 2pEsk Wk
G2 5 WopAd cheish S0 AN Y-S FAEL, el Ado] Sl
TH(Ishii 2010; Jiang 2013; £ 2013). A AL g H|EL 1990W ] & 88%0] &5}



TN 2018-22
24} 70% o|5F= 7+

O} 2000 ASFITHCE TT-5) FX).

AHAR] =8 Hsto] upE} AR HASAES A= AlESstal olof 9| A
AL "=, W A2 SAE, 8 52 283 Addse F4s) STHCGE I
-6) ). FF W& 4 714 v E ATslal, Tt AF Ee et AlMEAE

ot IHU 5=

ABRPZFRIPHA] 2 A
AAG A A AKFinancial Planner) 2] 52 &

98 45T B9 A
THSuzuki 2011; €8 2013; Nishimura 2016).

3& 4 28311 9]

(B -6y HHSAME THHRHS H2f

£H[X . - ] FEAM, 3 AAE
gg =0 Hilylx] AH|A AT d H]E{} ﬁﬁﬁi a3} A5 =
o 57t e W3 ¥
e | PV ag) | wgy | oax | aew
HE At A o 7 Balslal 234 A A 0 2 Thes
5 Q=4 e
= £H AIAL | W ARAL | =4 !
dEAL | PA gy s e | EEABAL | AEA
Q<A Al | EE ABAL At o=
9=5= | 4= il kel A w4
T ik =3 EN-

A& Dai-ichi Life insurance company(2014); Nishimura(2016)

HA Q=4 B3| 44 gho] = E&f(Life Planner)E B3t

[
S

3 ), &

Al o, iz gl SolM Ad BAEES SES. olE S 74 2008),
ABZEYGL o AAAE HF S5kl @ AAAE Fdisilal, 23, 54

5 B AA IAFIEAE ALkt AFLACS WA M S 9 wjde &
Sto] 23RS td o2 Y] WS Stfstlal, AR Y=o tet 75 2 5
471408 o R glo|x FE, vt JiQlS o s FAlTA Y-S &85
Ak QTEH A o] 749 2008\ 49 X|Z20] -8 AP HFB|ARI SBI AXAZ} A =]
2 A 43} ol % Al A

op

N

9k, 53] 20019 W 5 WOl PlE FAOR



U RPN AF F2T AAN ALY D18 AT ZA M
9L, 9JAl) JakE Wol AL o] T IS ST T3 aH%
o Yzof 23517] 98] AFAANAES S5k FR e} o) mudo] AR

< 23 Y= A=At Alf e Adetorltt. AFLACT A& W2 tholol ] A 7
S7F diEAol. 1Sy tPAR] - AAA A Tte] SE= UsH 20001 H]
7HA Al thpslel] £254Q1 Bgg Hol7| ke SIITHE A -4 2008).

B

7]

(8 M-7) T&D Holdings2| OIS XM=}

HSA ZHIAF = iR
54 4714 27|15 SEES
HFED LRt 7 B By AR

T&D Financial Hox Holol 2 v}

Az B AF4(2008)

(Od M-3) THO[O|X| HO| HOHRZ H=t

ZH|R} L=

Fade] Protection Savings
St s
COJ O] =] AHcH
(EAHA DS ST A" ML)
-l b=l g
=
At=|AF Meo First
Life Ar=|AF DF Life
(22 i (222 =S =Soh
o5 HIElME S E5) AM=2 AESa)
- Cha=5F AHZ 271

A& Nishimura(2016)

I3 T&D Holdings7} AR E RBALE 9510 AFSHCHE M-7) &X),
olof| whe} thoo| x| Ak AFEa AH|A} Y2=of wht ABJANE AH et TH(IH I
-3) ZAX). Q=A|19] ALox o|E £, Prudential Holdings of Japan®] 73-% Prudential
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A Gibraltar A%, 81 Prudential Gibraltar &84 = 37]| YEAS HE 9] 2}35]

FA Y AT B Y HANES AEste

=]
T a—
_i;_%l 1—% uH 7ﬂx40ﬂ U;d?_ /\41%]_%7\1]5016}

Sy, QRO WY At AT ol el Tl F o ] A HES shlck

WHB BRI AR Aol S4 RS 2o WakE 4 ik
22 BHLIAEE YAMNEC] FHNTE 4FS P lucke Bt H320
2 AHAI01 G S S5t Alofshe 8 Hol 1 ek 53] Briet gl of
Al AHYOR B FHE ST Aol FF5HA 2 ofe] 4EL vt
71 F0IA A 11A 7P AT AEL AT S A Holek Tl I
of JEae} o] JEEC] U T3] B Furt Aol AFH O Lo
At 08 el BE SP7I7} ol@A Higich BEAEC] B ThER At
AUAES T2 BEAT, ole] het Avt HEYE totol HEA AHES
W A2 AEs) Bl

WHY AEE 2045 ol F5o) AW h3FO=A 4FY & At
4 202 HY] BAAS L7IT PRIANL W Avl4e] 97E 4
3 250l AT HEL AASte] MY 5 A=S skt Axe] Byl
U7 s gk el A2) oJ5e HAT F DA B 4EL A3

N

OhE RhH oz o] ThefelE Rlal Ald e ool Aol WiHd HEo 4T 8
Rlez rher. o 1Zo] tishA o Ade] Hshe Aol 7R A



017 TsleL U wkY Hat

HEE M2 F8 1AL 30t FRE Yehgon B8l tiste] 5] <
AeFA] Foto] AE7te] 2910l Bagh AFEEo] 2 HHEshs 2108 dFA itk
AR Mot w2 A ggetat diE REIAEE WHE A2 APl A&sH7] Al
Zs}ott, & S9, YEAYo| Nissay Life Plaza, TFo]o|x] Y- Dai-ichi life
shopZ 25130t} 1 o]Qfof = AnER ATy, Hlo]X[opAt A%, AFLAC 55 U]

4y RS 2L ek
Ct. AIKRX| = st

Aol Eagol et AR FA7F SasiATh 2 APEAINSS 44 &
9] 1A Mu|A 7|8 ZR2AE(Customer Service Renovation Project)S 48510 &
HZ} T2 B3 AlORRA] =S Zdtski)

e Sl S 580 IR was e, wHiAd S AR Y=o o
A vAsstnh, 1EAl A SHoIAE 5o SHdtkal Tedlsto] AR
olshE =L Ak AtolA AA7AY] JFE HHY 52 ol-&5to] T<I}sl
T}, of2{3t =29] vtz tholo|x] o] -5 137N €A} A 20l 93%E 3]st
H AL A= A& 02 Wolx| AL QIth( LY -4 ).

7

0;
T

(23 M-4) aix[g 0|

100 10.2 10.0 11.0
5.9 10.0

80 9.0

6.8 66
60 g 6.1 5.9 <6 7.0

-—— -
6.0

40 5.0
4.0
20 3.0
20

2011 2012 2013 2014 2015 2016
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2. 338

ol Al ik ol oo YR ATWRHIAE et g PS4
Stoick. A, o gole-g A4 A 0% Yl HHY B4 RS A
Atk SA, DA BY 13 SeA AYIEELS 53 oloe dHoE
YAATES AR, AR BSAT IR, FREHN A4S Felske et

AZAHE EAH HAA, SjfES Skt

o

U2 Y EAARI O] AR HEZA B3 B 7] BRI E Et6la A&A 0w

Z 2,5809] <llo]de ApAR2 20149 39 T FA 350F

5,8309] Qo & Foith HE 519 3ol EA 40l 1990t FHHEH 2005

WZMA] Aibo] A% F7kok= ) AH oW, 22 F8917] oF AHito] 24 Zig

At 20169 AHAE AL B A7} 43.0%, & 8.3%, T4 5.7%, HAAFA}F 22.7%,
SIARY 6.9% 5ot}

HAAS S0 A 9273 Wsto] whet AHike-§ Aeho] A v ATH(LE I
-5) ZX). 1980t SRIZMA|TE st et AP EFSJAS] ZHAEE F2 thET} 4]0
2 285t} 1980d tiEH|EL 55.5%, FAR|ES 17.2%0] 23tk AHAHE
AFo] Z-o] Dotid 199092 HH tEo] 35.5%= IA FolEJoH F4H|F
o] 22%& FA ot HFAFAE A3t FAl F o] 13.1%7H4] 543 &
Wt HERA7E 3 o] ol AA-§ Ao & W3yt EAstA A &
go g HAZo] Z7F6la AFe] & sf o|xputzlo] wAystol wet ti&at &
4] BlFo] FA &L =4 BlFo] 715k & HlS-S 19909 35.5%C714] 2000
| 23.6%, 20109 12.6%= WobFrh 4] H|ZL 19909 22.0%014] 20009 15.4%,
20109 5.1%& Zo}=3ich. oo Hhsf] == 19909 4.4%0]14] 20004 20.5%, 2010

64) oo tisiA= stollA oln] s+



oI TsIet AR HHM i}

~
!

| 45.0%5 HlFo] Eorxlth §E, 19909 13.1%° ZotAd sfelFA 54t v
20009 11.4%2 7HA5F o1} 20109 14.3%= HHA] S7FskIH

5 0]

(291 %)

1950 1960 1970 1980 1990 2000 2010 2012 2014 2016

I, B ESEorT . ey = Ak
LT 2EH meHE
2R e L ST 71et

A QR AHREE] $A CD

20104 0| FOE AL Bl o 1lFS ZolS T glout, 2R 2 T
4] ul5o] oML 9k ol ShEoR Uo| Y] A vatst ThE

FHozE AMEeg FAES £V AT AR & 5 TR 11-8) F=). £
ol A A3 o] & lis} of o] w2t sfef A Sl Hi't FAE SA ST A



80 e

(E 1I-8) M2 S

(9h %)
s A SHFA | SHIEA b= st LAY
2009 1.64 2.33 2.52 2.05 2.87 1.86
2010 1.86 1.25 2.06 1.98 2.52 1.79
2011 1.91 1.56 2.91 1.94 2.27 1.92
2012 2.00 0.61 5.25 2.18 2.35 2.36
2013 1.95 5.14 4.60 2.15 2.43 2.40

Z}&: The life insurance association of Japan(2015)

APt R0l AE Ao HTHCE IM-9) Z=). 2016E FA| AH4k Felo]dL 12.3H0
2 A FEolAd 1493 AR A gl BG4 F 109 B9 =3 H]Fo]
20009 88.3% 2L} 2013 29.1%E Z0]511L, 109 oA = vH|EL 72 7|7+
11.7%90| A 70.9%2 =] THThe life insurance association of Japan 2015).

(B IM-9) At Hxff Fefjopd

& 9
o= u= = &= 0=
Z}PAF 12.3 10.0 12.0 10.5
By 14.0 20.2 11.5 113
ZF 4R 20164, 5L 9= 20134, vl= 20159
A}&: Washimi et al.(2017)
(OJ8 M-6) O|XtHOFEI
& %)
99 eeen- ol "o|2 UL XA AE EEETe SUS
e
rie
E_......... - .
5 - .
4 - .,
3 s = L
2 4 S )
P O L o LA L ..
0
1985 1990 1995 20000 20005 2010
= g 470AF

Z}&: The life insurance association of Japan(2015)



2 200045} 3 Sof ook e FBI 5 A HYTKAT 1-6) B,
Lt Xi 8t

A5 A%8E Aarstal ojxduizle] Higstr] fJsf WR-FEE Ssiilth
20024 Ho] 7§ =]o] B 3)|Ate] 3¢ FaugE]Eo] 0] 9] 80%l4 ]2 2] 20%
2 Sopzth WE-RE7H TA SVl wet 229 F890718 S5 o T80l
=]tk Eet T4 (Kikin Bond) Wdo] 5]-§E|0] ojxtdutzlo] tf-3gt EHFS
AR dog 2rbH oz A3 4 QIJTHKH -7, (E M-10) FR).

2 m-7) M2 &85

T ——

144 =8 9171 )
2 | sgzt ITJ& g
40 | =

3.5 @

T~ G
25

20 1.6-

15

10 _

0.5 K|I(|n Bond 1 2

00

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2014

Z}&: The life insurance association of Japan(2015)



50 e

(B II-10) SAIE X2 &5 72

(&) o <D
T 2006 2007 2008 2009

T&D Financial Life 320 - - 1,200

ING Life 100 - 150 68

Tokio M. & Nichido Financial Life 250 50 - -

Sumitomo Life 500 - - 1,000

MassMutual Life 100 - 130 -

Tokio M. & Nichido Life 500 - - -

Sompo Japan Nimawari Life - 200 - -

Mitsui Sumitomo MelLife - 51 204 -

Aioi Life - 100 - -

Mitsui Life - - 600 -

The Dai-ichi Frontier Life - - - 100

Alianz Life - - - 26
Fukokushinrai Life 400 - - -

A& Noguchi(2010)

o] 7e F4 51} Hgto] TNHTHGE I-11) F2). 2234 AAA ol F 1
SA} AR AYS Belstol 2L S 4B AYEigich Tevt 4B el
AARE B384 Wale] thg37171 ofel el met A2 ol 4z A
o] F57} 1 ek, Wi BHAI o] ;makgo] wet A2 A4l 5 S Hol
oF SR, FAIBIAE A BIAbECH Afe] HE 2 A1 AR 2o glol] fefa]
o] chlkemoto and Saita 2009). ZABIARE A|FB1AHE E3 A A4 Q1%
L B v ZU 2 S ohleh F§410] e B SIS S Uste.
HEIAEE H20) BN B alo] AR 5 Irke) B Az Aol of
3 £219] 49 FEIAE olshF A ZRsAE itk 7129 AelA] FA1E

sfoF & B 17F 77k AlFARe] osfiet SEo] A 4= 171 mhizelt

65) B2 AZ AT I E Equitabled} Metropolitan©] ZFzF 199218 AXAS} 2000 Metlife
o 4%l o™, Prudnetial®} Principale] 20010f FA13AIE ASHE] S



(B I-11) L2 SYS3AL F0|

(il ASSIAL FAIBIA

1996 Toho Life 1}AL, AIG Edison Lifeo]] Q14>

1997 Nissan Life 1}4E Aoba Lifed]] Q1=

2000 Dai-hyaku Life THAE, Manulifeof Q14

2000 Chiyoda Life THAY, AIG Star Lifeo] Q15>

2001 Tokyo Life A, Yamato Lifeo]] Q14>

2002 Daido Life 20043 Taiyo LifeQ} X|FIAF Y
2002 Tamato Life -

2003 Taiyo Life 20043 Daido Life@} X|F3)A} AY
2004 Mitsui Life -

2010 Dai-ichi Life -

Z}&: The life insurance association of Japan(2015)

FPI

Y& AAl= HEAA 51 o] A7 AXL AFAIE FASIL B R0 SRe
243 wpzlo] gtE|o] QIS17] wiEo] B Ao FR5kA] gttt ey BEo]
S E o] AhZo] Eol= HH A galof| whet o g AR E5olof Rt e
ARE AFEZ SF517]7F B7Ms 0= LAIRE T4 3]ALe] H]s 2t S0 A|gtE]of
AATHIkemoto and Saita 2009).

JE3|Ae] oju| e At S B|Ak] HER2 w2 B RojA] WSk 429
= A g o R EHF BN AR WS B g s HAAH|AS Algche A
oty MEAA B3 o]F A HolZ AT AL B0l 0] YjFo] fE Bl
A2 G5 D aAo] worl o, ofof wt Higolghs AJaglAke] Aol A1
& QA E]ich Bty Aol Askd e whet B Rr WoA| 1L g o5
o} E3F 23 AlRE] sl A5 Gol olFoiR = Aol ot FA 4
3ol whet Aokl AA7F obd Ak} sl QJsf 2 Gol o] Fol A AMA
FAB|AReL A Go] FAMIA T At 27E BRI AL Qe A ] EFEO] B| S0
E of o]2f§t 2= B Algto] Utk o|Z Qlsf A et EH SHA EA7T
HAESHA H3L 2 B Eot w2 vid Aol 2HESHA] EA HQieh wEbA B A
RS EA}E 5] ALo] 5-0]5HA E|ItKIkemoto and Saita 2009).

o



T s 62

(B -12) L2 FASA HIZ
& AN, %)
1997 2009
T= = =
SIAL ApAHIS ENES NS
Ar 5 S|4} 16 91.7 5 50.4
A B AL 28 83 40 49.6
A 44 100.0 45 100.0

220094 EA0|E A& QA= F(Kampo)o] A|QF] o] A<
A= Tkemoto and Saita(2009)

QB Yy BB Ao A AFT B|ARS] ARAF HIZELS 1997 91.7%0) 4] 2009 50.4%
2 ZASATHCE M-12) FF). ol AT AS AL Folgly] fELld], 2010
| t}o]o|X] Ayrgo] FAFIALR HghE] o] FAIF|ALS] APs]F2 o] K} T FolyiTh.

A MEGA SHoltt. 1990d ) 2H7HA] A& H4td2 tiii2f2l FAc =R
Ho o] &} aggo] oAU 2 vl 5 Fa=ol v @A Wk

<=, #5445 MM dsoz ofet Bgol ZHAKIY. MEAA7T S =R

A, HEGA B3l uhet 23 AlAF o] RASHA| AL 19973 FE o4kt 23)0]
UrEbs=tl, A E AL AT 7717F 2001 7FA] mhibelof] wWaH((GE M-13) =) Q1
ol 2R BT fotsolA|7] AlZtskit) 1996 F-gHHof wt
TSEAIFIA Y L AR A 087 AR Ao RIE0] §1-85 1AL, A3Eofof o
gk #AI7F 2001d FHEQloH, W7k s 5 ARE wiRdo] =E Ak A
1 5500 =&o] H U

u}

e



(H M-13) U2 YHESLY Tt

T Nissan Toho Daijyuku Taisho
AHH ] 18,227 21,900 13,000 1,545
(A <D 21,256 28,400 16,176 1,910

. Aoba GE Edison . Azami
A=At (Prudential) (Gibraltat) Manulife (PGF)
ARG D 2,000 3,663 1,450 267
FH|F %) - 10 10 10
d| Aol & ZH(%) 2.75 1.5 1.0 1.0
] 94]*“‘3“—1 Aol Aol Aol d Aol

W) (1997) (2000) (2001) (2001)

T= Chiyoda Kyoei Tokyo Yamato
A5 QD 23,330 37,250 6,900 1,949
[ <D 28,280 44,145 7,632 2,592

Q13 A} All Star Gibraltar T&D Financial Prudential
= (Gibraltar) (PGF)
A=Y D 0 0 0 278
ZH)2 7% 10 8 - 10
a Aol & ZH (%) 1.5 1.75 2.6 1.0
B4 FABIAL A% At AR FA G AL A% At 7H
(GRS (2001) (2001) (2001) (2009)

Az JHAF008); The life insurance association of Japan(2015)

A, sfe] g4 wstolet. sie] FARRLY] AlZtoflA] HokS wf diE H AR v
¢ Hla&ZolH ROEY ROA 5 B84 AREE & wf, ol/do] mjf- BojAirt o]
g 7kt F85 BYAAS S844E AT 4 T ¥
T BAE FE71 sl Q1 E S Bl HPSF|of Zhrhoo P Ao 7
Al 2-87130] slajA gk Ql4=7} o]Fo] A2t 1Y) Citicorp®} Travelers Group 7+
o] grgo] P BPAAS ZFE FBA0 & 5L T Citi2 Y B¢
oA ofn] 207] A S FFFOIET, 24417 ATM ©]-&, T3t 531 23 A,
A -3} A2 7e] AA 5 BHAQ] A FotHA FABS Aot ol
et YR Q14 &

] One Stop Service

66) H]=9] AL Merill Lynch & Co%] Mercury Asset Mangement 214>, Morgan Stanley &
Co®} Dean Witter, Discover & Co2] ¥, Bankers Trust2] Alex Brown & Sons2] QI
& 5 199740 9309 gaell Eok= 37070 o9 233 A2 Qo] o|F
o] F2(Sibbit 2014)



6 I

e 2 olF IE|A AAAY AE w2 F2EHS F3 AAHE 19964
5,563 <qllofl A} 20104 3,8079] ez S o, SYHE= &2 7I1F 2,632 <o
41,9319 Qlo= ZASIATH(CLY M-8) =), Y2 APEHAFS] SAAE = 1
HIAF A2 A o TAE HETE QLo A2 o] Auft A=A

8] AYE FuE vRo] YUY, PREY P S H2 X S ek

e
4
5
)
=
)

(I3 11-8) HIE %0

A}%: The life insurance association of Japan(2015)

(O3 M-9) U=z CfH| AX| AtHH| 0]
(91 %)

13
14
13
12
11

10
1996 1993 2000 2002 2004 2006 2008 2010 2012 2014 2016

A B PHEHHEI] A4 CD

T22H 5 AT LYo £YUETR tfv] AR ARFHEEE 2000d ] E°f

SOHHH(CIE M-9) F2). Iy 2T S0f ArgHIEC] #orA AL =Hl, ol
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2009 2.9 5.3 10.2 9.2 7.3
2010 8.4 11.4 114 10.4 6.3
2011 8.6 5.6 7.9 7.5 5.9
2012 9.6 5.7 8.9 8.0 7.3
2013 7.5 7.6 12.3 11.5 12.3
2014 7.6 4.7 10.7 10.4 11.5
2015 7.3 4.8 10.6 10.8 13.4
2016 5.6 5.3 8.5 9.0 9.5

A= Bloomberg, https://www.bloomberg.com
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(B -17) AR HIF

(& A 7 %)
T 2010 2015 2020 2025 2030 2035

65A] o]AF 71 | 16,200 | 18,887 | 20,060 | 20,154 | 20,111 20,215

19171+ 4,980 6,008 | 6,679 | 7,007 7,298 7,622

ofy

754 olAF 7} 7,308 8,815 | 10,231 | 11,867 | 12,208 | 11,736

1

e

7+ 2,693 3,265 | 3,820 | 4,473 | 4720 4,660

ofy

Hl-& 36.8 37.0 37.3 37.7 38.7 39.7

Z}&: The life insurance association of Japan(2017)
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Z}&: The life insurance association of Japan(2017)
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