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2023 Insurance Consumer Behavior Study:
Risk Management by Age Group

This study conducts a survey on risk attitudes and risk behaviors, awareness and
preparedness levels for various risks, and methods of preparedness to
comprehensively understand risk management by age group, and suggests
implications for appropriate risk management by age group through analysis of
insurance coverage and coverage gaps based on insurance coverage and reasons

for uninsured.

The survey results show that the age groups with the highest levels of concern
about individual risks are not necessarily the ones with the highest levels of
preparedness for those risks, suggesting that there may be factors that prevent
certain age groups from being fully prepared despite their high levels of
concern about individual risks. Regarding the management of each risk, we find
that even in risk areas where insurance could cover losses, the top response for
the risk management method was not insurance for most age groups.
Concerning insurance coverage, health-related risks are more likely to be
covered than other risk areas, and those aged 50 and older are more likely to
have personal pensions than retirement pensions. Finally, for insurance
products covering health, mortality, and caregiving risks, we find that improving
the favorability of the product among the older age groups or improving the
lack of awareness of the product among the younger age groups could reduce
the relative insurance protection gap. In addition, if we improve the awareness
of the products among the younger age groups, we could reduce the relative

insurance protection gap in personal pensions and voluntary auto insurance.
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