KijizIZE 2018.7.30.

ol 2]

E3iorIale} Ho| 23 1o
A0l ChSt o

£|2 7HAIMHR (Household Finance) ZFE0IA Z7HAIQ] ZHRX EXIZ EHE+Q0| HtH6H= 7|2 ™(House
hold Insurance) 20| -7} Ettrst JHA|H35{0| SHAS HHO| 281t UXSH ZA|7t UCH= MRl 7H
HE MIUHS H5r5I9t Ho| 278 710 MSCAIMNS ZXotT =0l 0|28 SHA2 A, 287t
19| F= Q0I2 SXHO| KA E= AELZTO0|2l= M, SN, HIRE2 XIS H|

O] &L, M, HH2 NIXY ofH|X 95 R ACk= A0 72l J22|d A58 BHY=st

2
o
for
1
ol
=}
gy
i)
Ir
A
Vel
S
30
ojo

"= 7IAMHRE 22610] 71AI2| 20N HElo| EME MlHol= 7E S (Household Insurance)20FE A7H
St &)

o THARIRE 7PAVE 284EE olgslel Feps), T AR, A71A%, 1R9iEel did wAA 5
of 2A}g: sEste Aol tiet Al ok ok 7IYAR(Corporate Finance)] hgste 2ofel)
o TP B Rokel FHAREE TSl AN B4E DEsle] BEY S4E kol
"2 TPiRIR 2O 2 e MEIORR Ri(State-contingent SavingOR SIE 4 US

lo

JHEH AFoz & 5 Sl 22 Al viHe] B4 AElE AeS oldske dol|

G
w

=}
Ml ook
oS

o

- BYACRS ARt HgE AX|Fol HYAEAo] ¥sk= Ao BEEES 50K A9k
o B2 A 71 A oA (Transfer across states)dl= A|2FO & AJ7to] AX A& o] A(Transfer
across time)dl= 4uel A3 e 2 9l

- ol HA2 ARG, A, S, Aol HiRt fEEAE Aol Asl Aee oldske

rlo

1) E31+= Rampini,A., Viswanathan,S.(2018)2} Kuka(2018)E S4l0& =915 A/list
2) 7RIS} A9 9l EXof st £70E Campbell, John.Y.(2003, 2006) 2=

KiRi 2979 18



- oloh ge] A% Ei A9 WAt ule 110 A5 mEOE AZ(IYL BAEE) A
HR( @A oldske Aok

"L W3S MEIOFEK XSO Sfep| RO POl BBV S SANME TPIKR Tayse Jize
MR R

o 7Y BE719] defo] oigt 7129] H ol AR I Rehs 1 At 7iQ1e]
HIgEVd(Irrationality) T 414 §ES-E Z3Esk= F57dA1eH8(Behavioral) o] Sk

o IAA FIPHS BE71QIC] HoflaQlo g M (Adverse Selection)@ =84 dflo](Moral Hazard)
oF A FEREAE Aol U

- ‘lﬂ./,\j‘iﬂ,% BtH ‘ﬂr 2 AES 7= 7lRlo] B S EiE A HRE Algoka HEA

QYO E o= HFINARl HEFR} 7He] AJHHA oA HIRE

A7 H7I)] ol 7idoldo] vish Kt 93et 352 ok Ho]

n& Flr

- El:—] 3| EHO

Q- FALS. o}

o
M- vLoeE =2 ¢
o YBAARE AP JIAe] Higteld 93Eo)(Optimism)t 5412 E9le(Hyperbolic
Discounting) #}-8°] Ik OJ(Under1nsurance)3 S AXSk= QQlo7 QIAIgH
o G0l Fole Helo] WQFH £3HTE AL HIS VRIsHEE Ak S

- TR A AR %EW JE7E s 5 AJEPE A2 AolRkaL, W axo] st

IL

re

o A T8 B viee, 2 ofpel BALINE SR £ ol BRI

- ol A=AlA dleo] 7k nlH s A W uHdes Wolxls HiEge Holr] e
- 3hH o) A== A2 YRK&(Exponential Discounting)2 Aol IAIGlo] 4 5LsH

u 7S HEUER XIJSHO| MRERH0| 2iFHct 7IRIKIR] E42 ZRlI0] 7THIE ESASsRE FO| 20
ZS 02Xz =3t

A Fampa) A AL 71A|o] Bal719] SJE-AA 7F AH], A& BE7io] AFsRt
Agsl=t] A7 e

0] WY AR ABA AU BIA90) S0 2HR AL EE 4F0] 5
T = 719 ATA FeHS vrodslr] Tk

SAISH A 7PIE Hed=sle) ol= ]It Fo] Bt Al A= AgekA] ot

R

&

f‘;

[¢]

f

O:
rulo

°" fuj o}.i
T

(o)

[e]

3) SauEe AKY) SIEgel T WAt S5need) FE5] WEAY 4 912 A90] Wysle oleiet Tan Y
AR B AAGNA FuSlsh BYRIck F. olol thet AR he-L Zurich HIH2017) Hk

KiRi 2929 19

oo

&t
5
Py
=
bl
2
=
=
M
A




o Y 7HARY F ] dile B2 F-8A|2KFinancing Constraints) 2= Q15 @A) A4t =
Ao oJsiATt AgHk= b 3k
- o= AFA-HAES HEE AFS @A Aol BE7Ie] LS nidst 7t olF7] wEd
© olo m=H HseE Agsk= H Aol AU o] Fa3gh|, AdxdEss A ALt
T= AS Te AEAME gEE Z1QJ0)] o) 24H

"= 0I5 & O Ao AHEH 7pAlis] HEUHR 1 S0IM 7A[SSt HHE EEOI0 221 HEHO] 2t
CiZdt 22 Ml 71X 012X ZuiE =580

o A, H7Rl2 (@AKol Eears S7RITE A
- 0]9} 7k Ay} oJu|sh= HR= @A) Bo=o 1w 7}9:]£ =9 94 &5 FZ0ZHE ulF A
/& BHE BES 5 9loH v 4HVIHE BE3KSmoothing® <+ SUtke A
- HhE FA) WSS BEIIEEo] Fofsle] A 45 4= E v Akt AHE 2R

= 7 & & oyt ARt IAa 7RsAdol Sl
o =4, BE3AR] B4 (Incomplete Insurance) 22 A B4 A5 FH078 5] G2 AL
o At 7HAPE rlEAS S BEE AT = s ARl FIsP] ofEE 5 v AY

o AR, BEARS AEt o] AH]Z(Precautionary) 54 2HL Q= A, o E8H440] &

7FE BEAZEAe] Solut @A) L nlel At Soltt WS £

"= PO HMASH 012X Zit= CiSh 22 455 AR 2piM JE

O ASTE0| USSR B AR I TR S0 HE-0ES, AFEY, A7 89EH, 55
Eol _/] 7]—%]0] X—LQ_

O A7HFL A AA5 2% 53 g ofste] Tl 25%, A4S 2%t 5H g o 59t g ofske]
7R 21%, 55 EE~79F 53 @8 9] Aolk= 15%, 79 53 G o2 8%t AHAES 2l QIA|
Bz
- 18~34A] oI5t 26~28%, 35~64A12] 14~18%, 6541 o139] 2%7t Z¥zr AZFEY n7IIAY

o APTHEZ ZIQIRE B, A7t Sl S BRe B oE ARl TE & 399] 10~40%C
== 2edof 7k 9otk FR= 100% 2] 7198HKrebs et al. 2015)

o A719F BHH(60A V9] 49 Fo] 15GHY 25%)°ll S0k 7HIES 9F 3%, 289, 359, 459
o &ol= AT 4 6%, 11%, 20%2] 7HRIES EU(Brown et al. 2007)

o AEREYY A 2E/MY] A IRIES S5l 2255 52 HW(Inkmann et al. 2011)

o2

4) Rampini,A., Viswanathan,S.(2018) &1L
5) ©]= “Census Bureau's Report on Income, Poverty and Health Insurance Coverage in the United States:
20177 =z

KiRi 29az9 20

oo

&t
5
Py
=
bl
2
=
=
M
A




- 5.9] 519 5%0f| £31= 7ol AFVIAEL 1% 1 AFY 5%0f| didshs 719] A7 RIS
20% =
o o2 A(Flood Insurance)d] A% 1919 7HEAS0] 2245 $olEHS T @o| 714 Browne
et al. 2000)

s ISt JpO] ERVIRIE0| A5E SSAI0 Sloll Z2YEC= Zik= 0= 719l 23 IRItENRt Q1
S8 AR S R UAS

o BE7IIEC] F8AIee] FAITEE Wk AM2 3259 77 38 ES0l Hlsl S8AIekS B
ARAof| 71%35}1 J2(Bludell et al. 2008)
- HiEAR] A4S 257 BAIAR] SA(Transitory Shocks)oll HisiAE St HdEd=, Al
422l F4(Permanent Shocks)ell thalf F-25HA] LARE o F= H{o 714
- B 9IS XA S0 disiAE B0 Zidskal A ek
- oj#gl AR HIEZo] Hlol| HR32] HE7IRIEC] =tk olE4Rl 2HE dSchre AY
o 1% 571 olEE TIRIES o] 225E AT 38Kl AR 255 Rk AMS
TH53{Gine et al. 2008)
- @A A(Field Experiment)9] Zitol| w2, A5t A545S AT 57PF S6i2d 4 7
5/30] Eom ARFo] By o] S5 Aol aloleh= AMdE HojE{Cole et al. 2013)
St HEARS it AR BEE 7IYsH] g FH 8Rlol=tar T

[

H

=ere

"= 02} 20| 7H|2S HEUE2 250t HERSARIS RAIPALL ofik[& AV IE 2ol= S8t

O2f= ARMS HHSKFang and Kung 2012)

ﬂF

0l

o BYAK 7] 3§42 2SR AU AP, olE, £557 o] YL
& Fang and Kung(2012)2 oJeft #i5: FolA] 25#isbt Be7ke] of 9 4412 A4ske Aol
LU A5H0R BofE

- £50] £85% AERYS ek AT TRsol Hrke A HolE

"2 Q01 T[S S EEDIRIZIRI T2 Fo| 273 SHIE 2351 | olikis MASEO| 22XIS (o=
Sl Alpleisiol SIEI0| ST TRt Uk FH0| USH

>,
e
o
)
rlo
=i
1
re
ol
we,

N
o4

27l 350w Polshe Ay megon, Axxjol] U] whe

=
A 35S B fdl Fee Aeske Al

6) Kuka(2018)
KiRi 2ea=9 21

oo

&t
5
Py
=
bl
2
=
=
M
A




[e] o
o ol ghE FRGE Sefsiel Aol e RS Sl Wast gk FA

"= XS] =Cfet HIE Q006IH, 72 HEUH2 Eei=ebt ol Snds el ie Yoz Xg

T USS AN

”

e B A, RE/IS 2SI 1 AL WAl] AWt B AESzoleR: 1, B, Wl
22 AP ATOR HAAG o] ofgx, A, RS ASHY o]z 5L 2w ke

H ARIARE TA] e Fiee EEVIRICR nEase] Hiet AR Aokt 4 = kil

Blundell. R., Pistaferri. L., Preston. 1.(2008), “Consumption inequality and partial insurance”, Am
erican Economic Review 98, pp. 1887~1921

Brown. J., Finkelstein. A.(2008), “Why is the market for long-term care insurance so small?”, Ame
rican Economic Review 98, pp. 1083~1102

Campbell, John. Y.(2006), “Household finance”, NBER Working Paper 12149

Campbell. J., Cocco. J.(2003), “Household risk management and optimal mortgage choice”, Quart
erly Journal of Economics 118, pp. 1449~1494

Castaneda. A., Diaz-Gimenez. J., Rios-Rull. J.-V.(2003), “Accounting for the U.S earnings and we
alth inequality”, Journal of Political Fconomy 111, pp. 818~857

Fang. H., Kung. E.(2012), “Why do life insurance policyholders lapse? The roles of income, healt
h and bequest motive shocks”, Working Paper, University of Pennsylvania and Duke Univ
ersity

Fuster. A., Willen. P.(2011), “Insuring consumption using income-linked assets”, Review of Finan
ce 15, pp. 835~873

Inkmann. J., Lopes. P., Michaelides. A.(2011), “How deep is the annuity market participation Puzzl
e”, Review of Financial Studies 24, pp. 273~319

Krebs. T., Kuhn. M., Wright. M.(2015), “Human capital risk, contract enforcement, and the macr
oeconomy , American Economic Review 105, pp. 3223~3272

Kuka Elira(2018. 6), “Quantifying the Benefits of Social Insurance: Unemployment and Helath”, N
EBR Working Paper No.24766

Liabson, David(1997), “Golden Eggs and Hypebolic Discounting”, Quarterly Journal of Economics,

KiRi 29a=9 22

oo

&t
5
Py
=
b
2
=
=
M
A




CXII(2), pp. 443~477
Rampini. A., Viswanathan. S.(2018. 4), “Financing Insurance”, CEPR DP12855
Zurich Report(2017), “Avoiding Underinsurance’, A Guide for businesses and their insurance partners

ol
|
8t
5l
A
=
&l
__I.l.
=]
[L
M
M

KiRi 2ed=9 23



	보험양극화와 부의 불균형 간의 연계성에 대한 연구



