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Abstract

This study aims to analyze the factors that affect the demand for life insurance in developing
countries using a Systematic Literature Review (SLR) based on the Preferred Reporting Items
for Systematic Reviews and Meta-Analyses Protocol (PRISMA) statement. The study utilizes
the PRISMA statement for literature identification, screening, eligibility, and inclusion. The
research questions addressed are as follows: (1) What is the main factor that affects the demand
for life insurance in developing countries? (2) Does religion, belief, or culture hinder the
purchase of life insurance? (3) To what extent do household income and gender affect loyalty
towards life insurance ownership? We rely on SCOPUS for the article search process. Out of
1379 records identified, we eliminated 288 records due to duplication or inability to find the
full text and 390 articles due to their irrelevance to the research question. Based on eligibility
criteria and the review process, 177 articles were selected for inclusion in this study.

1. Introduction
e Rationale

Understanding the factors that influence the decision to purchase life insurance is crucial for
ensuring the financial stability of households [1], However, in developing countries like
Indonesia, this understanding is still largely unknown. Moreover, life insurance ownership has
a positive and significant impact on economic growth in ASEAN countries [2], further
emphasizing the importance of owning life insurance.

Although the rate of life insurance penetration in Indonesia is currently growing, it still lags
behind the general insurance penetration rate in 2021 (5%) [2], In comparison to Malaysia (5%),
the rate is significantly lower, and it falls far behind Singapore (10.9%) and South Africa
(13.9%) in 2020 [3]. The estimated annual growth of Gross Written Premium (GWP) was
3.20% in 2019, declined to -7.60% in 2020, and then rebounded to a 2.40% annual growth in
2021 [4]. However, despite the increase in ownership, it remains low, with a penetration rate
of under three percent in 2018 [5]. The general public still does not fully understand the benefits
of life insurance, as the ownership of life and other insurance (excluding health insurance) only
persisted at around 18% - 19% among the population across different expenditure quintile
groups in 2012 [6].

Several studies have shown that factors such as corporate image, service quality, perceived
value, access to financial services and products, savings, and education influence the decision
to purchase life insurance [7—9]. However, studies identifying such factors in Indonesia are
limited, if any. Understanding the factors that drive consumers' decisions to purchase life
insurance is also crucial for private insurance companies. For example, a study reveals that
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trust and satisfaction have an impact on word-of-mouth, which in turn affects the buying
decisions of Sharia life insurance [10]. Without a comprehensive understanding of these factors,
companies will face challenges in reaching a larger consumer base.

The presence of the COVID-19 pandemic may have also caused a shift in the factors that
influence consumers' purchase decisions. The pandemic has led to panic buying of life
insurance in the US [11], while the demand for insurance in Japan may have declined [12]. The
percentage of the population owning life and other types of insurance (excluding health
insurance) in Indonesia decreased from around 21% in early 2020 to 18-19% in 2021 across
expenditure quintile groups [6,13]. Similar variations in response to the pandemic regarding
life insurance ownership may also occur in developing countries like Indonesia, particularly
considering different income groups. From the perspective of life insurance companies, they
generally did not increase premiums or decrease policy offerings due to the pandemic, although
adjustments may have been made for premiums and policies targeting specific groups (e.g.,
high-risk individuals and the elderly) [14].

Therefore, it is essential to gain a deeper understanding of the dynamics of life insurance
purchasing and the underlying factors, including the ongoing COVID-19 pandemic, through
scientific evidence. This understanding will contribute to the development of appropriate
strategies by the government, society, and insurance companies. Life insurance is crucial not
only for the companies themselves but also for the financial stability of households and the
economic growth of the country. This study aims to identify relevant factors influencing the
decision to own life insurance by conducting a systematic review, with a specific focus on the
demand and customer preferences for purchasing life insurance and its implications for
Indonesia. Considering the limited extent of such studies in Indonesia, if any, we believe that
our study will bridge an important gap and provide valuable insights into understanding the
demand for insurance, particularly in developing countries.

e Objectives

The main objective of this study is to conduct a Systematic Literature Review (SLR) to
investigate the factors influencing life insurance demand and customer preferences in
developing countries. Specifically, our study will address the following research questions:

Research Questions
1. What factors affect the demand for life insurance?
2. Are there different factors between developed and developing countries?
3. Is there any gender difference in life insurance demand?

By addressing these research questions, we aim to provide recommendations to stakeholders
for improving the life insurance service in Indonesia.



2. Method

(a) Protocol and registration

This study was conducted following the PRISMA (Preferred Reporting Items for Systematic
Reviews and Meta-Analyses) statement for systematic reviews (Moher et al., 2015; Shamseer
et al. 2015; and Page et al., 2021). The PRISMA Protocol (PRISMA-P) was used, which
consists of three aspects with 26 standardized items: administrative information, introduction,
and method.

In terms of administrative information, this study builds upon a previous systematic review on
the demand for insurance conducted by Bhatia et al. (2021). Specifically, our focus is on the
demand for life insurance in developing countries, and we have included additional search
keywords proposed by Bhatia et al. (2020) in their research's future direction section. Given the
limited studies on the demand for insurance in developing countries, particularly in Indonesia
as mentioned in the background, expanding upon the work of Bhatiaetal., (2021)aims to address
the research questions.

Although not mandatory, it is ideal to register a systematic review protocol to promote
transparency in the review process (Shamseer et al., 2020). PROSPERO is a well-known
registry used for prospective systematic review registration, commonly utilized in health and
social care studies. It is commonly used in health and social care studies. Sideri et al [15] found
that systematic literature reviews registered in PROSPERO are associated with increased
review quality. Since many PRISMA-P items are based on PROSPERO items, and considering
the appropriateness of the study, we conducted our research based on PRISMA-P instead of
PROSPERO. The following is the PRISMA statement for this study, incorporating the
aforementioned search key.
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Following Bhatia et al. [7] who studied life insurance purchase behavior, we used a
combination of the following keywords: (1) demand and life insurance; (2) demography, life
insurance; (3) experiment, life insurance; (4) purchase, decision, life insurance; (5) consumer,
behaviour,life insurance; (6) demand, individuals, life insurance; (7) purchase intention, life
insurance; (8) investor behaviour, life insurance; (9) behavioural economics, life insurance; (10)
prospect,theory, life insurance; (11) loss aversion; life insurance; (12) behavioural, biases, life
insurance; (13) expected utility theory; life insurance; (14) psychographic, life insurance.

Relevant to the study topic, we expanded our search terms to include the following: (15) life
insurance, customer preference. Additionally, we incorporated the terms (16) willingness to
pay; life insurance; and (17) life insurance; demand, developing countries. Building on the
suggestions of Bhatia et al. [7] for future research directions, we included the following search
terms: (17) life insurance; religion; (18) life insurance AND belief; (19) life insurance AND
culture; (20) life insurance AND educational attainment; (21) life insurance AND labor
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participation; (22) life insurance AND household income; (23) life insurance AND intellectual
capital. Furthermore, we included (24) life insurance AND household decision making on
expenditure as one of the search terms. To obtain literature specifically related to Indonesia,
we applied the term "Indonesia™ to each of the 1-24 search combinations.

(b) Eligibility criteria

We selected studies that examined the factors influencing demand for individual life insurance
at the micro (household) level, with a specific focus on life insurance in developing countries.
Other types of insurance, such as health insurance, retirement plan insurance, education plan
insurance, and automotive insurance, were excluded from the literature search process.

The literature selection process employed both qualitative and quantitative methods. For the
quantitative aspect, only studies with clear empirical results were considered. This means that
we selected studies that provided models, defined significant results of data analysis, and
yielded robust findings.

We relied solely on published and peer-reviewed articles, and only studies written in English
were included in this study. The publication timeframe spanned from 1980 to the first week of
September 2022.

The exclusion criteria for this research were as follows:

Demand for non-life insurance or group life insurance

Articles published prior to 1980

Non-English language

Gray literature, unpublished literature, published on predator publishers, seminar
proceedings, meeting reports, popular articles, as well as news from magazines.

(c) Information sources

This study relied on SCOPUS, the largest abstract and citation database of peer-reviewed
literature. SCOPUS was chosen for its advantage in supporting Boolean syntax, allowing us to
combine keywords such as AND, OR, and AND to obtain relevant literature for the writing
process. The literature search commenced in the first week of August 2022 and concluded on
September 20, 2022.



(d) Search strategy

Using the "advanced search" feature in SCOPUS with the TITLE-ABS-KEY syntax, initially
1,379 articles were found. We then narrowed down the search to include only peer-reviewed
papers written in English, resulting in 855 retained articles. Since the primary focus of our
study is on the determinants of household demand for life insurance in developing countries,
the term "life insurance" was consistently included in the search method. We also incorporated
additional search terms based on the extensions suggested by Bhatia et al. [7] which included
household income, religion, belief, culture, and labor market participation. This screening stage
yielded 567 articles.

During the screening process, we ensured that the articles used in the subsequent stages were
downloadable and retrievable. After removing 288 duplicates, 567 articles remained for review.
The full texts of these articles were assessed according to the eligibility criteria, with studies
unrelated to the demand for life insurance and life insurance purchase behavior being excluded.
Ultimately, 177 articles were selected for analysis of the demand for life insurance.

Below is the strategy employed by limiting the search to journals, articles, and the final selection
to English-language publications.

No Keyword Total Limit to Indonesia | Included
1 | Demand and Life insurance 302 255 1 111
5 _Demography and Life 150 121 0 29
insurance

3 !Experlment and Life 89 63 0 5
insurance

4 _Purchase, Decision, Life 67 53 1 o5
insurance

5 _Consumer, Behavior, Life 68 50 0 20
insurance

7 Demand, Individuals, Life 56 39 0 111
Insurance

6 | Purchase Intention, Life 18 16 0 17
Insurance

8 Investor, behaviour, Life 16 13 0 5
Insurance

9 | Behavioural, economics, life 10 7 0 1
insurance

10 _Prospect, theory, life 8 6 0 1

insurance

11 | Loss aversion, life insurance 4 3 0 6
12 !3ehaVIouraI, biases, life 3 5 0 13

insurance




No Keyword Total Limitto | Indonesia | Included

13 !Expected utility theory, life 9 1 0 3
insurance

14 Esychographlc, Life 3 3 0 12
insurance

15 Life insurance, customer o5 20 0 )
preferences

16 Wllllngness to pay, life 17 12 0 16
insurance

17 Life insurance, developing 10 9 0 93
countries

18 Life insurance, customer, 47 31 0 111
demand

19 | Life insurance demand AND 0 0 0 8
religion

20 Llfg insurance demand AND 4 1 0 8
belief

21 Life insurance demand AND 15 11 0 8
culture

29 Life insurance AND 13 9 0 18
educational attainment

23 Llfe_ insurance AND labor 0 0 0 4
participation

24 Life insurance AND 17 17 0 )
household income
Life insurance AND

25 household decision making 8 ! 0 12

26 !_lfe insurance AND 8 29 0 3
intellectual capital

97 Life insurance AND brand 5 2 0 10
value

og | Life insurance AND 100 82 0 14

customer loyalty




(e) Study records
B Data management

To avoid duplicate articles, we utilized Mendeley and EndNote to identify articles that appeared
more than once.

We identified the research subjects by examining the study objectives or the programs
conducted to address the research questions. Examples of relevant research subjects found
were, e.g.:

— Investigating the role of financial access in moderating the effect of governance on
insurance consumption in 42 sub-Saharan African countries.

— Examining the investment decision-making behavior of working women and
determining the extent to which their decisions are influenced by their
spouses/husbands.

Creating a "response variable™" in the data management process aimed to identify whether the
variables being considered positively (negatively) affected or had no effect on life insurance
demand.

B Study selection

We used a checklist based on the assessment above to ensure that only relevant literatures were
kept to the analysis stage. Two researchers were assigned to review the final articles for
relevance to the research question in this study. To assess the quality of the papers, the
following questions were used:

(1) Is there any clarity between the research objective and research question?

(2) Is it clear how the driving factor(s) in question were measured?

(3) What is the response variable under consideration? Is it significantly and positively
affected, significantly but negatively affected, or does it have no significant effect on life
insurance purchase?

A checklist based on the above assessment was applied to ensure that only relevant literature
was included in the analysis stage.

B Data collection process

(f) Data items
We focused on individual demand for life insurance in developing countries. For comparison,we
also identified the demand for life insurance in developed countries.

(g) Risk of bias in individual studies

During the systematic review, several biases were encountered, such as publication bias,
selective reporting, and individual biases. To address these biases, discussions among
researchers were conducted to determine if they potentially influenced the results or if they
were still tolerable. This approach helps mitigate biases associated with topic areas published
exclusively in certain journals.



(h) Summary measures

We summarized and grouped the results of the studies by country, continent, economic status
of the country (i.e., developed or developing), factors, variables within each factor group, the
sign of the respective variables' coefficients (+ or -), and the significance of each variable.

3. Results

Our search yielded 177 articles for inclusion in our analysis. Among these, 83 were conducted in
developed countries, while 74 were conducted in Asia. Out of the total articles, 157 studies
indicated a positive (and significant) correlation between the variables and the demand for life
insurance, whereas 45 studies showed a negative (and significant) correlation.

Some examples of variables with a positive correlation include e.g. income (31 articles, 17% of
the total articles), level of education (18 articles, 10% of the total articles), and service quality (18
articles, 10% of the total articles). Examples of variables with a negative correlation include e.g.
the dependency ratio (8 articles, 4% of the total articles), unemployed status (5 articles, 3% of the
total articles), and inflation (4 articles, 2% of the total articles). The variables within each factor
group, along with a summary of our findings, are presented in Appendix 1

4. Discussion

Our analysis of 177 articles focused on the variables influencing the demand for life insurance.
Among these, income, level of education, and service quality were found to have the most
common positive and significant correlations with the demand for life insurance. Conversely, the
most common variables with a negative and significant correlation were the dependency ratio,
unemployed status, and inflation. These findings lead to several important observations.

Firstly, income, level of education, and service quality consistently exhibited positive and
significant correlations across studies. Interestingly, a study conducted in Visegrad group
countries revealed that higher income and education levels were associated with an increased
demand for pension funds and a decreased demand for life insurance [16]. While it is possible
that our findings may vary based on specific variables/settings, the overall trend suggests that
income and level of education are primarily correlated with an increasing demand for life
insurance. Indeed, at the macro level in OECD countries, income levels are positively associated
with the demand for life insurance, while at the family level, family resources are positively
associated with labor income and wealth level, although income received through proceeds of
wealth may lead to less life insurance purchased [17]. Unfortunately, such discussion within the
Indonesian context is rare, if any. As such, our findings have provided the basis for further studies
within the Indonesian context and can serve as the starting points to explore the positively
correlated variables in Indonesia. For instance, although income may also have positive
correlation with the demand of life insurance in Indonesia, estimating the proper income level for
such correlation to take place is also important, especially in the context of determining the proper
market. This is important in the case of developing countries as an increase in income may not
necessarily lead to an increase in the demand for life insurance, at least not until the income
reaches a certain level. The same also applies to education level. As the quality of education in
Indonesia (or developing countries) is still not optimal, a certain level of education or a certain
level of quality of education may be necessary before a person understands the importance of life
insurance.

Secondly, variables such as the dependency ratio, unemployment status, and inflation are
commonly observed to have a negative and significant correlation. The dependency ratio plays a
substantial role in determining the demand for life insurance. In particular, a higher dependency
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ratio is associated with an increased market demand for life insurance products. Surprisingly, this
study reveals that the dependency ratio mostly exhibits a negative and significant effect on the
demand for life insurance products. Factors such as affordability, underwriting, eligibility, and
policy limitations emerge as strong determinants that explain why the dependency ratio exhibits
a negative and significant correlation with the demand for life insurance. Furthermore,
unemployment and inflation are closely linked to the limited ability to pay and purchasing power,
considering that life insurance products are still classified as tertiary needs. As the inflation rate
rises, the consumer's purchasing power diminishes, resulting in a decrease in the demand for life
insurance. Additionally, the perceived real costs of life insurance are high, which further reduces
the number of policyholders and hence the demand for life insurance.

Our study is not without limitations. First, although we have thoroughly searched the database of
relevant literature, it is quite possible that our study misses the manuscripts that may have been
relevant to our topic. Such studies can be in the form of, for instance, Indonesian language and,
therefore, excluded from our study. As this is beyond the scope of our manuscript, future studies
exploring local/national studies or local/national reports may be interesting to explore the results
of local/national studies, which are more in line with the context of, say, Indonesian culture.
Studies using primary data collection are also suggested to explore the factors influencing the
demand for life insurance in more detail. Second, we only used one database (SCOPUYS);
therefore, it is quite possible that we missed some relevant studies. Future studies may include
more databases to gather more relevant studies.

5. Conclusion

Our study has revealed that income, level of education, and service quality exhibited consistent
positive and significant correlations with the demand for life insurance. On the other hand,
variables such as the dependency ratio, unemployed status, and inflation displayed prevalent
negative and significant correlations. It is crucial to comprehend these findings within the
Indonesian context, considering the influence of local socio-economic and cultural factors, as
interpretations may vary. Future studies focusing on more detailed micro-level analyses of these
factors are necessary to gain a deeper understanding of the factors that either facilitate or impede
the demand for life insurance.
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Saving propensity,
the yield on the
The determinants of customer Personal income is the most |nsur3nc1e poﬁl{cy,
What drives life Demand, Purchase life insurance purchasing important factor. Customers cor;‘;:r‘at‘:ir;’ag;r’and No difference
1 insurance purchasing 2021 Bosnia and Developing Europe Decision, decisions. The following also take insurance policy brand recognitlc;n do Yes behaviour
decisions in Bosnia Herzegovina Developing factors are income, insurance price into consideration as a ot have a between male
and Herzegovina? Countries policy yield, product-offer, statistically significant statistically and female.
corporate image, and brand. determinant. significant infiuence
on life insurance
purchasing decision
Microinsurance variables are
negatively related to the
The effect of efficiency scores and
microinsurance on the . . . Examining the performance premium income;
2 insurance market: 2020 Taiwan Developed Asia Experiment of life insurers in Taiwan. Competition between micro No B
evidence from Taiwan and traditional insurance will
decrease market demand for
traditional insurance.
Education in case of Asia
positively influences
insurance demand indicating
that higher literacy rate can Global financial crisis affects
Insurance demand in Assess insurance demand be helpful to capture the negatively the general
emerging Asian and Asian and Demand, across selected Asian and potential customers; Our insurance demand
3 OECD countries: a 2020 OECD Mixed Mixed Developing OECD countries during the results further reveal that life particularly in high-income No -
comparative countries Countries period of the global financial insurance is an important region; Higher dependency
perspective crisis. driver for insurance demand ratio in Asia tends to
in OECD countries, whereas decrease insurance demand
general insurance demand is
higher in the Asian
economies.
It can be summarised that the
Austrian and Romanian
markets the same key factors
This paper aims to explore seem to be the driving buying
Buying motives as buying motives as demand motives for life insurances,
demand factors for factors for life insurances and such as trust in insurance
life insurances in . rivate pensions in emergini companies and the central Gender had an
4 emerging and 2020 Romania and Mixed Europe Demand, Purchase aF:w devslcped markets, bgasegd role gf the insurance agent. Yes impact on life
. Austria Decision . . N . - :
developed markets: on the comparative analysis Besides more influencing insurances.
The case of Romania of findings of surveys and factors in Romania, what
and Austria interviews conducted in differs is mostly the
Romania and Austria. environment in which the life
insurances are sold and
therefore the scale of
problems that are arising.
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R;:]scko:; 5 ::;a:;\r:si;: Iguwt- Microinsurance has great
Paying in pieces: A insurance markets tend to be potential to help poor
natural experiment on under-developed and demand Tﬁ:;efgzgzml?ﬁgﬁss grésil;s
demand for life . . . for existing products is often e
5 ; 2019 Mexico Developing North America Experiment the modality of payment of No -
insurance under low and poorly understood. aterm life microinsurance
different payment So this paper study a popular remium had a big impact on
schemes life insurance product sold by p the d gf P
Mexico's leading tehe eT;Suctor
microfinance. P !
The market divides into three
segments characterized by
substantially different
consumer types with distinct
Eégz;:nn?::‘ demands and needs; A
Identification of Behaviour, . consequent ahg_nrgem 9f
customer groups in Behavioural Analyze the structure and important stlrz:tedgllc ecisions
6 the German term life 2017 German Developed Europe Economics, heterogeneity of the German product m’ﬁ oav:ti oﬁs, prcing, No -
m:;;;:;g:zf“ Proscpl:e;:‘to':\;ory, term life insurance market. and distribution channels to
Preferences, our identified ctonsumer
o segments
Willingness to Pay enables incumbents to
maintain a stable and
sustainable market share and
profitability.
Firstly, although the monthly
premium clearly dominates
this type of insurance
product, brand, Cl rider, as
well as underwriting
procedure were found to be
key nonprice characteristics
for the average consumer;
On consumer " y the coiwlgr)ea:?':erllpnl?tation The total market size can
preferences and the Customer _Compule relative _an_nbule adding a cover against sevére hardly be further increased
7 willingness to pay for 2016 German Developed Europe »P_references, importances and willingness diseases, and collecting the . through product» No -
term life insurance Willingness to Pay to pay measures. customers® medical improvements or price
. P reductions;
information via short
questionnaires, insurers may
substantially boost the
aggregate WTP; Thirdly,
throughout our
analysis, the utility-optimized
product consistently
dominated all alternative
offerings.
This study is analyze the
Factors affecting the Demography, factors V‘,/hICh _lnfluen;e The demographic factors play
demand for life " . N Customer customer’s policy buying amajor and pivotal role in
8 insurance policies in 2015 India Developing Asia Preferenc_es, decision and also analyze the life insurance policies’ No -
India Developing preferences of customers purchasing decisions,
Countries while making life policy .
investment decision.
N N There is a sginificant positive
Does Surplus Analyze the relationship dependence between surplus
Participation Reflect between new business, lapse, articipation and new There is a significant
9 Market Discipline? 2011 German Developed Europe Demand and surplus participation hbrllsiness growth; overall, negative dependence between No R

An Analysis of the
German Life
Insurance Market

rates in the German life
insurance market from 1998
to 2008.

these findings indicate that
customers react to changes in
product characteristics.

surplus participation and
growth of lapse time.
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This paper provides a review Although the basic elements Although the basic elements
of the nascent academic of insurance theory have of insurance theory have
literature and then suggests much to offer in the design of much to offer in the design of
Insurance theory and some critical elements of microinsurance products, the microinsurance products, the
challenges facing the insurance theory that may unique nature of the risks that unique nature of the risks that
10 development of 2011 L L | U Brand Value help us understand the exist at the base of the exist at the base of the No -
microinsurance challenges facing economic pyramid require a economic pyramid require a
markets microinsurance markets and careful consideration of the careful consideration of the
how these markets can better multiple risks to most multiple risks to most
serve the needs of their effectively target this market effectively target this market
customers. segment. segment.
We found that for all Reasons peaple not
" insurance policies, except asors peop’e no No difference
A demand audit of the Reasons for purchasing and theft insurance, at least one of purchasing insurance are they behaviour
11 insurance market in 2000 Singapore Developed Asia Demand purc! 9 S don't have a regular income, Yes
Singapore not purchasing insurance. the sen/lc_e—relaled facloys have no families or between male
plays an important role in obligations o protect, etc and female.
insurance decisions. 9 P i
This paper examines the .
impact %fphabit formation on Habit formation alone leads
the demand for life- to low demand on either life
. insurance or annuity but not
Annuity and insurance contingent contracts in a life- both. However, habit
12 choice under habit 2022 Unspecified Unspecified Unspecified Psychographic cycle model. We derive an formaiion togeth’er with No -
formation analy_tical solution fgr social security results in low
the optl_mal consumption, demand in both life insurance
portfolio choice, and life "
and annuity.
insurance/annuity purchases.
Determinants of Life Brazil, Russia, i:fslbaezl::Sehl:led‘;;?:czefsotrhl?;e Income, inflation, and Interest rates were found to
Insurance Demand: India, China, Demand, f economic growth are :
13 Empirical Evidence 2022 and South Mixed BRICS Developing Insurance in lh_e BRIC.S positively and significantly be_ negatively associated life No -
from BRICS Africa Countries coun}rles (_Brazn, Russia, related to life insurance insurance de_mand when
Countries (BRICS) India, Chln_a and South demand. using life insurance.
Africa).
We specifically found
Argentina, that the impact of
Brazil, China, geopolitical risks on
Columbia, nonlife insurance
India, premium is higher
Indonesia, than the impact on
Israel, South life insurance
Korea, premium. Real
The effect of Malaysia, The effect of geopolitical risk income was also
14 geopolitical risks on 2020 Mexico, Mixed Mixed Demand on insurance premium in a found to have a No -
insurance premiums Russia, Saudi panel of 18 countries. significantly positive
Avrabia, South effect on insurance
Africa, premiums, and the
Philippines, impact on nonlife
Thailand, insurance premium
Turkey, was similarly larger
Ukraine, and than the impact on
Venezuela life insurance
premium
Numerical results reveal that
habit formation and mortality
force change play important
roles in the financial
behaviors of the wage earner.
Especially, the impacts of the
expected inflation rate and
Optimal Investment, This research studies the consumption habit on the
Consumption, and ’ . . optimal consumption, optlmal strategies are mutqal
Life Insuraﬁce Experiment, investment, and life insurance restraint; increasing mortality
15 Choi s N 2022 Unspecified Unspecified Unspecified Consumer choices for a wage earner force raises the demand for No -
oices with Habit . . B - i "
Behaviour with habit formation, life insurance; and the effects

Formation and
Inflation Risk

inflation risk, and mortality
risk.

of other parameters are also
affected by consumption
habit and mortality force
change demand for life

insurance; and the effects of
other parameters are also
affected by consumption
habit and mortality force

change
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We find that with increasing
X . . i d higher
Find the relationship between edlunccal:m;nauainment
D:rlnf:r:gsAu;:T;:is: Demand, kienycgﬁgzyr?(;"uiﬁ;:cl?fss With higher life expectancy, people demonstrate more
16 Evidence from 2022 Hungary Developed Europe Demography, expectacy, employment and inzzﬁg:‘ecg?;g:cng dhlgis peii?;znfugzg'gxffége&'ﬂ fe No -
VISE%T[?[SJSUD Labor Participation Ilieohn:#:::gi Sheem\a/‘?siglj?az]e pension fund assets insurance. Furthermore,
Group unemployment appears to
. have a strongly negative
effect in all presented models
Income and socio-economic
Factors affecting The purpose of this study is statL_lls_ ha\§e the Ia(g_eigi effecé‘
changes in insured Demand, to understand the socio- ﬁzgla:;’vee ?ﬁi‘lﬂﬂx‘iﬂﬂﬁ&
status of rural and " . " Demography, economic and demographic : " y
7 urban households: A 2021 India Developing Asia Deve?op’i)né, determinants of chaggeps in N Ofl |n_surance._F£|inban(E;aIk No -
study over two time Countries life insurance consumption of 'néliﬂgggi‘:;'iuésjg
periods in India Indian households. insurance coverage in rural
but not urban households.
We find that willingness to
. " take financial risks is
Willingness to take Demand, The relauonsh_m_hetvveen positively associated with
" N self-reported willingness to H Figip
18 financial risks and 2021 Europe Developed Europe Demography, take financial risks and insurance ownership, with No -
insurance holdings: A Consumer hio of life i lower significance for term
European survey Behaviour ownership offife insurance life and long-term care
and long-term care insurance. N 5
insurance than for whole life
insurance.
Investigate the impact of
The impact of _ Demand isscugr\llcletgir?\ap:gd:;iqr:; zgta More confrmed COVID-19
19 COVID-19 pandemic 2021 China Developing Asia Developir;g covering 241 vcilies on cases are associated with No -
on insurance demand: - greater per capita insurance
the case of China Countries confrmed COVID-19 cases revenue
and insurance company
revenue in China
‘Growir,g out ofthe Demand, . . . ) o
_ growing pain’: . ) . Demography. T_hls paper investigate how Flnapclal literacy plays_a
20 Financial literacy and 2021 China Developing Asia Developin ' financial literacy relates to very important role on life No -
life insurance demand Counu?iesg the demand for life insurance. insurance demand in China.
in China
Financial liberalization and
the relaxation
The increase in borrowing of borrowing constraints
Relationship between constraints (decrease in LTV indirectly curb life insurance
financial development and and househo!d credit demand by decreasing women are less
P o to GDP ratios) stimulates life households’ needs to save; .
Life insurance life insurance demand by insurance penetration across income is not the main likely to hold
21 demand and 2021 55 countries Mixed Mixed Demand reflecting on the countries: Financial determinant of life insurance Yes life insurance
liquidity constraints . positively life countries, but the
. insurance supply and demand predominance of young
through many channels; population mainly affects life
insurance demand negatively
in the long run
Income level was found to be
the most significant factor
influencing life insurance
consumption; Income per
capita has
DRIVERS OF LIFE a direct effect on life
INSURANCE The study determines and insurance demand and an The influence of
CONSUMPTION - Demand, evaluates the factors that indirect effect via Inflation have a negative education and health
2 AN EMPIRICAL 2021 Western Developin Europe Demography, influence life insurance urbanisation; domestic credit influence on life inslilrance expenditure were not No R
ANALYSIS OF Balkan ping P Developing demand in the Western to GDP is positively linked to demand as strong or
WESTERN Countries Balkans for the period 2006— life insurance demand; . significant as
BALKAN ncreasing urbanisation expected.
COUNTRIES and changes in the age

dependency ratio have a
positive and statistically
significant influence on the
demand for life insurance;
economic and demographic
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factors affect life insurance
demand in the Western
Balkans more than
institutional factors.
Financial literacy is
Findings supported presence found to be
of a full mediation effect of insignificant for both
persuasion in this study with direct and indirect
regards to relationships; Risk
The demand for life Demand This study examines the risk aversion and agent which aversion and agent do
insurance in a Demograpf]y demand for life insurance in a supports to extent the ELM not have direct
23 developing country 2021 Malaysia Developing Asia Developingl rapidly developing economic model by linking persuasion significant impact to No -
and the mediating role - environment in South East as a mediating variable in the the demand for life
" Countries N . " A . N
of persuasion Asia, focusing on Malaysia. demand for life insurance; insurance but
saving motives and mediated by
religiosity have a significant persuasion in the
relationship with demand for relationship with the
life insurance. demand for life
insurance.
. . . In this study, we investigates The time-inconsistent
Consumption and life Behavioural i o o S :
Eonanic, | e g
24 ud‘}gs;:rilt’i)%h:;&c 2020 \ L g:;gsg JS;‘:%’ ) insurance pu_rc_hase‘ and which solves the puzzle of No -
taxation Theory investment decisions under a why an agent purchases
tax system. insufficient life insurance.
The empirical results suggest
The role of distribution that the distribution channel
The role of channels in market discipline is an infuential factor in
distribution channels for insurance demand. The
25 in market discipline 2020 Taiwan Developed Asia Demand the life insurance industry as results also show that No -
for the life insurance marketing intermediaries help insurance demand and choice
industry transmit information between of distribution channel in
insurers and consumers. Taiwan are responsive to
insurers” enterprise risk.
Purchase Decision, The MPI of life insurance
The marginal Consumer The dynamics in the first increases as the income
2 propepsity m_insure: 2020 67 Countries Mixed Mixed Behaviour, relati_onship between incc_:me level increases and_ then No _
An international Investor and insurance consumption decreases when the income
analysis Behaviour, as the income level increases. reaches to a certain high

Household Income

level.
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Longevity swaps provide
protection against longevity
This paper aims to develop risk and benefit the most
appropriate instruments for from hedging longevity risk.
Longevity swaps for hedging longevity risk and Longevity bonds are also
longevity risk providing an insight on how effective as a hedging
27 management in life 2929 South Africa Developing Africa Experiment e>_<isling products can be instrument in life aljnuilies. No -
insurance products tal!or-mad_e to eﬂec{lvely The cost qf hedglpg, as
immunize portfolios reflected in the price of
consisting of life longevity risk, has a
insurance. statistically significant effect
on the effectiveness of
hedging options.
The chance to
have a General
Private Pension Insurance: Life Insurance
Variables age, university contract as a
education, the propensity to female is 1.38
save, employment status, times higher
individual who have the than the chance
dependent children are of amale. Our
significant and important; Income was not research
. o Accident Insurance Rider: significant, indicating confirms the
in diﬁﬁdzlﬂ?g—i:jafte d d;:r';]ﬁ‘a;eé 'g? :}:::KI:SSN Variables propensi;y to save, that the level of results_of
: . : entrepreneur working status, Income does not Gandolfi and
insurance Slovak Demand, life-related insurance . " .
28 consumption: The 2020 Republic Developed Europe Demography consumption with regard to individual who declare detem_une_ vyhelher Yes er_lers (}996).
case of the Slovak particular insurance covering themselves as head of the the individual in which
Republic specific type of risks, household are significant; purchases any kind of females buy
. General Life Insurance: life insurance life insurance
Variables female, couple with coverage. more often than
dependent children , and males. Fe-
saving behaviour are males are more
significant; Private Pension likely to
Insurance: Variables old manage life-
individuals, higher education, related risks
and employment status. through life-
related
insurance.
Thl_s emp_lrlcal study aimed to The empirical
Internet use and _ investigate the effect of investigation revealed
insurance growth: OECD : internet use on Fhe demand no global impact of
29 evidence from a panel 2020 Countries Mixed Europe Demand for msuranceoufsmg asample internet use on the No -
of OECD countries OECD countries during the den_‘nand for life
period from 2007 to 2017. Insurance.
The present questionnaire- Loss aversion is inversely
based study combines and (elated to the proxy for life
How do loss aversion expands technology InfurﬁncT demand atnd wo
30 and technology» 2019 Romania _a\nd Mixed Europe Demand,» Loss acceptance and behav_ioural relasec d ?:czgr); ?Sg:?ular?:; of No ~
acceptance affect life Hungaria Aversion (risk and loss aversion)

insurance demand?

variables in explaining the
demand for life insurance
products.

online technology and
acceptance of smart devices)
have a significant positive
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The Gender
Issue

31

Optimal Consumption
and Investment
Problem Incorporating
Housing and Life
Insurance Decisions:
The Continuous Time
Case

2019

Taiwan

Developed

Asia

Household
Decision Making

This study considers the
optimal consumption-
investment-insurance
problem incorporating
housing decisions of a
household when interest rates
and labor income are
stochastic.

We investigate how mortality
risk and insurance affects the
household’s optimal
decision.; The loading factor
has a crucial impact on the
household’s decision that
allows our model to produce
hump-shaped housing and
perishables consumptions
similar to empirical
observation. The loading
induces a strong substitution
effect so that when the
breadwinner is old, the
household consumptions are
crowded out by the demand
of life insurance.

32

The effect of life
insurance settlement
on insurance market

and consumer welfare

2020

Korea

Developed

Asia

Demand

This study investigates the

effect of life settlement on

the monopolistic insurance
market.

The introduction of a life
settlement can increase
insurance demand and

enhance consumer welfare
even when the trading cost is
higher than the liquidity cost;
the insurer’s profit can also
be increased when settlement
is introduced because not
only can the insurer save the
liquidity cost but also the
demand of insurance
increases; insurance demand
does not always decrease
when both costs increase.
Depending on the population
distribution over the liquidity
risk, the demand of insurance
can be increased or
decreased.

33

Stock Return
Uncertainty and Life
Insurance

2020

Unspecified

Unspecified

Unspecified

Behavioural
Economics,
Prospect Theory

This paper formulates a
continuous-time rational
expectations model to
examine the effects of stock
return uncertainty on life
insurance.

Facing stock return
uncertainty, the agent shifts
some of the investment in the
stock to life insurance,
confirming that the insurance
market and the stock market
are partially supplementary.
Life insurance is used as a
way to circumvent the
uncertainty embedded in the
stock; Agents would demand
more insurance at a falling
supply, implying that
insurance premium might

increase in equilibrium.

34

Insurance Literacy
and Spatial Diffusion
in the Life Insurance
Market: A
Subnational Approach
in Romania

2019

Romania

Developing

Europe

Demand,
Developing
Countries, Labor
Participation

We empirically investigated
the determinants of the
development of the life

insurance market in
Romania’s 42 counties in

The level of knowledge about
insurance is a very significant
positive determinant of the
development of the life
insurance market; Thus,
education in general is not
the best proxy for the level of
knowledge that is necessary
and sufficient for motivating
Romanians to buy life
insurance products; rather,
what is necessary is the level
of financial knowledge;
income and the degree of
urbanization are positive
determinants of this market,
in accordance with the
literature.

Moreover, we showed that
the unemployment
rate is a negative factor,
adding to the scarce literature
evaluating this variable.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Gender disparity in
life insurance demand is due
. : Life insurance demand peaks to income gap. The results
N A life cycle model is earlier in single-pare?n indicate thgt fhe effect of a The results
The demand for life developed to explain how and households Spouse’s carnings on the suggest that
insurance in a Demand, why life insurance demand of than married-couple [E N dE d f gender
35 heterogeneous-agent 2017 us Developed North America Household household participants varies ple _other spouse s demand ot Yes disparity in life
life cycle economy Decision Making and to further explore risk _households and that life life Insurance dEp.e"ds on the insurance
with joint decisions sharing efects within a insurance demand has an correlation of income demand is due
household amhlguou_s relationship with be\ween_ the_spouses under o income gap
. mortality and wealth; mortality risk, and labor :
income risk diversification
plays arole in this effect.
We find a negative
relationship between ROSCA
membership and
In this study, we examine the Micro life insurance uptake is méf:;?:;mgf?g;gi
The effect of ROSCA decisions of Indonesian more likely when sufficient members are less likely to
Som | oo ey | o iy kg | s o
36 microinsurance 2019 Indonesia Developing Asia Developi N ith . tand f | sect | t ROSCA members exhibit Yes
purchase: Evidence eveloping with a saving component an ormal sector employmen higher consumption growth
from Indonesia Countries to participate in Rotating exists and households have high trust levels and '
Sav_in_gs and Credit consider themsel\_/es more report to have less experience
Associations (ROSCAS). exposed to risks. with illness, other shocks and
perceive their risk situation as
low compared to
microinsurance participants.
Using a data from National
The effect of Demand, Purchase : Longitudinal Survey of
37 experiencing a death 2019 us Developed North America Decision, peronce o e mewtanee. | Youth, wefind evidence that No -
on life insurance P Consumer P hi there is positive association
ownership Behaviour ownersnip between a death experience
and life insurance demand.
there are spatial
interactions between the
Romanian counties regarding
The impact of human N N N lhe_ I_ife insuran_ce qgnsity‘
development on the Using spatial econometrics positively and significantly
Romanian life . ) Demanq, regression to see the impact conditioned by the level of
38 B . 2019 Romania Developing Europe Developing of Local Human the local human No -
insurance market: A N .
county spatial Countries Deve!op_menl Index (LHDI) fievel_o_pmenl_, We_also
econometric analysis on life insurance demand identified a significant
positive impact of income,
urbanization and
medical staff over the life
insurance demand.
The elasticity of . .
determinants life Analyzing the ;'ﬁz‘e'%'z o The author found a critical
insurance demand in Demand, : . d product significance of price, product
39 improving the 2019 Jordan Developing Asia Developing  nsurance and product. differentiation and credit No -
efficiency of Countries differentiation for improving rating on the efficiency of
g the life insurance market e
Jordanian life : Jordanian life insurer
. . efficiency
insurance companies
Using Adjusted Wald test Female heads who are
statistics and logistics married and have more
. regression from Ghana dependants have a higher
40 ?;znfier perspe;tlve 03 2018 Gh Developi Afri DDerrllant_i, Living Standard Survey that probability of buying life v
e lnsi\;rg\;:naeman ana eveloping rica é;lsn?ﬁ::sg compares 775 male and 233 insurance policies, while their es

female household heads and
their decision to purchase
insurance policies

male counterparts with higher
education are more likely to
buy life insurance policies.




Subjects of Research

Response Variables

Including

No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
In this paper, we analyse and
construct a lifetime utility
maximisation model with
hyperbolic discounting. We find: (1) investors
Within the model, a number (realistically) demand more
Life insurance and of assumptions are made: life insurance after retirement
" annuity demand under 2018 Australia Developed Australia CDo egﬁmi’r complete markets, actuarially (in contrast to the standard No _
hyperbolic P . fair life insurance/annuity is model, which showed strong
h : Behaviour . : h e
discounting available, and investors have demand for life annuities),
time-dependent preferences. and annuities are rarely
Time dependent preferences purchased;
are in contrast to the usual
case of constant preferences
(exponential discounting).
Applying logit regression it's
Enhancing life estimated that age, education,
insurance penetration De?ﬁ?i\zdh ocgﬂpit.gniﬁggr\a’ﬂi!r}g?f;iw It's estimated that with
42 and density in India: 2018 India Developing Asia D ? phy, y I ignificant increasing age intention to No -
urchase intention eveloping saving are signitican buy life insurance decreases.
p modellin Countries parameters to estimate the )
Y probability of purchase of life
insurance.
The results show that, in
The determinants of life ASEAN countries,
. : the variables that influence
insurance cc from life i ion
the economic and : .
demographic perspectives are income (economic fac!pr)
R and youth dependency ratio
were examined in the "
and tertiary education level
Influence of ASEAN context. The .
Secondary and " Demand, influence of secondary and (demographic factors). In
Tertiary Literacy on ,I’\fl:alﬁ);?g' Developing tertiary education on the cog:aR?;kTahnZ?::jr\;::Trs
43 Life Insurance 2018 oot Developing Asia Countries, demand for life insurance " No -
o Philippines, . . N - Issues and Practice
Consumption: Case of N Educational was investigated to highlight
Indonesia . : . d economics factors such as
Selected ASEAN Attainment the importance of introducing inflation and real interest
Countries insurance knowledge in the : ™
education syllabus in order to rates in addition to
imorove the economy in the demographic factors such as
prove lomy urbanisation, life expectancy
future with better income and and secondary education
social returs, supported by level do not ingcate astrong
the life insurance market association with demand for
life insurance
The aim of this manuscript is
Impact of economic to analyze and indicate the
factors on life most significant economic The results of the analysis
insurance ﬁ;lf;;:a;:lai\;: ilr:'l%?::;; showed that the above-
development in mentioned economic factors
Demand, products purchase. In order to N - N
Western Balkan . . mainly affect total life the impact of unemployment
N L . Developing prove the hypothesis - N . N
44 Countries | [Utjecaj 2017 West Balkan Developing Europe N " . : premium in countries of the rate and interest rate is No -
- Countries, Labor established in the manuscript, f
ekonomskih Participation panel data analysis is used to Western Balkans. GDP and negative.
ﬁ:mbcmka na razvoj examine the impact of GDP, wages ha\_/e asignificant and
Zivotnog osiguranja u I t rat positive impact on demand
zemljama Zapadnog unemployment rate, wages for life insurance
and interest rate on total life
Balkana] P
premium in Western Balkans
in the period 2005 to 2015.
The combination of
unspanned labor income and
This article studies the the stickiness of insurance
consumption-investment- decisions reduces the long-
insurance problem of a term insurance demand
Life Insurance Demand, family. The wage earner significantly. Since such a
45 Demand Under Health 2016 Germany Developed Europe Household faces the risk of a health reduction is costly and No -

Shock Risk

Decision Making

shock. The family can buy
long-term life insurance that
can only be revised at
significant costs

families anticipate these
potential costs, they buy less
protection at all ages. In
particular, young families
stay away from long-term life
insurance markets altogether.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
For developing countries the
enforceability of contracts,
We investigate the influence the independence of justice courllrt]r;jeivztjcljai(jse of
The nexus between of inslilutignal factors upon and the time efficiency of the the higH levels of
mei::un::r?gef:r:ljlfe Demand. life insurance demand for 32 'f:;ﬂ:;gzﬁf;ﬁ::y:z? income, life insurance
46 institutional factors in 2016 %ZDE::{:)IE: Mixed Europe Developing Cgﬁ;?dp;?g cfnuenéggisc;. citizens to buy life insurance bg%zm:;(;ommon No -
Europe: New evidence Countries demcgraphicgand economic contracts.; For transition and gne \'Nhich makg
fron‘é:gzl;ilhdata determinants as control pZTiE\g/;nrgelg?gizﬁlpwsefll\zg; income distribution
variables using a panel data. Jife insurance density, income an mfsalcg[r:jlrﬂcant
distribution and level of |
urbanisation.
Our empirical findings
suggest that people with high
financial literacy are more
likely to purchase life
insurance and that
Financial literac A logistic regression model 2?1I:/sils‘tlntrztfnnds :::I;Cefz;g:sl
. : tteracy, was used to investigate the N .
financial advisors, and effects of financial literac with family members and
47 information sources 2017 Taiwan Developed Asia Demand financial advisors, and Y: friends are both positively Yes
on demand for life f . o associated with the demand
insurance information sources on life for life insurance. Participant
insurance participation. characteristics, such as age,
gender, marital status,
working status, and personal
income, are also major
factors affecting the demand
for life insurance.
This paper investigates the Empirical results show that
variables driving the demand life insurance demand . Other economic
o . e . o the level of education N
Demand, for life insurance in Tunisia increases with income and dampens it; Pension variables such as
N B Developing based on annual financial development. N N N inflation and interest
w | v bomandin | 200 Tunisa Developin Africa Counires, macrosconomiodata |- Socio-demogsphi varables | “UCCITTENITIEN® | e do o seemto No :
Tunisia ping Educational spanning the period from such as dependency, life consumption confirming the influence life
Attainment, 1990 to 2014 and collected expectancy at birth and the ump irming t insurance
b ; ) h ) substitution by social security .
Religion, beliefs from the Swiss Reinsurance country's level of system for private insurance. consumption in
company and the World urbanization stimulate life 4 P ! Tunisia
Bank's databases. insurance demand.
This paper solves the optimal
life insurance, consumption,
and portfolio decisions of a
wage earner before The wage earner’s life
Optimal consumption, retirement under interest insurance demand is affected
portfolio, and life rate and inflation risks. The by the volatile interest rates
49 insurance policies 2017 Unspecified Unspecified Unspecified Household Income wage earner’s preferences are and inflation. The optimal No -
under interest rate and represented by the stochastic life insurance demand
inflation risks differential utility, which decreases with the level
separates the coefficient of of nominal interest rates.
relative risk aversion from
the elasticity of intertemporal
substitution (EIS).
This manuscript offers an there is no
;:ilzzteoiﬁ;%?tl;ﬁai:;;ﬁtog Testing results showed that there is no evidence evidence that
Factors influencing Dlzsz:gn?r; life insurance products aag:(;’;ﬁgu:: f]?g fea\?:tjoc:‘s“aosn that different trust in dilnffiel::::al;gzt
50 life insurance market 2017 Montenegro Developing Europe Coumr?esg purchase. In order to prove well as Ieeell;f employment insurance system, Yes system, gender
9 Attainment ot influence demand for life encea p! influenced
survey, chi square test of insurance in Montenegro. of life insurance. urchase of life
independency and regression gro- P insurance.

analysis were carried out.
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Year

Country

Type of Country

Continent

Factors included

Subjects of Research

Response Variables

What program is conducted?

Positive

Negative

No Effects

Including
Gender Issue
(Yes/No)

The Gender
Issue

51

Cointegration and
causality between
macroeconomic
variables and life
insurance demand in
India

2017

India

Developing

Asia

Demand,
Developing
Countries

The purpose of this paper is
to analyze the
macroeconomic determinants
of life insurance demand in
India.

Positive: Financial sector
development and inflation
positively influence life
insurance demand in India.
Negative: The real rate of
interest and income are
negatively related to life
insurance consumption. No
Effect: The study finds an
insignificant relation between
the level of social security
expenditure and life

No

insurance buying.

52

Life insurance
demand: Middle East
and North Africa

2017

Middle East
and North
Africa

Developing

MENA

Demand,
Developing
Countries

The purpose of this paper is
to determine the factors that
affect life insurance demand.

The demand for life
insurance has a positive
significant relationship with
population size.

53

Determinants of life
insurance demand in
the MENA region

2016

Middle East
and North
Africa

Developing

MENA

Demand,
Household
Income,
Educational
Attainment,
Demography,
Developing
Countries

This paper investigates the
determinants of life insurance
consumption in MENA
region using two measures of
life insurance demand;
insurance density and
insurance penetration

Consumption increases with
income, inflation and interest
rates; The country financial
development also enhances
life insurance sales, and
social security dampens. Life
expectancy and education
stimulates life insurance
demand,

‘Young dependency decreases
life insurance demand.

Urbanisation does not
influence life
insurance demand,
while life insurance is
lower in
predominantly
Islamic countries.

54

Life insurance
ownership by Italian
households: A gender-
based differences
analysis

2016

Italy

Developed

Europe

Demand,
Consumer
Behaviour

This paper analyzes, for men
and women, the
microeconomic determinants
of life insurance purchases in
Italian households

Women are less likely to be
insured than are men; The
demand for insurance is
highly correlated with
income, family structure and
employment status; Financial
status of household and their
proximity to financial market
also affect demand

55

Understanding the
Shift in Demand for
Cash Value Life
Insurance

2013

USA

Developed

North America

Demand,
Household Income

This paper attempts to
identify exogenous factors
influencing the demand for

cash value life insurance
beyond the demographic
factors and changing
marketing efforts.

We find increased demand
for cash value life insurance
for households vulnerable to

estate taxes after 2001 despite
increased estate tax
exemptions. We also find
evidence that more highly
financially sophisticated
households are more likely to
own the more sophisticated
cash value life insurance

products.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Empirical results indicate that
level of income, development
Demand, Using the provincial data of insurance market and level
Demography, between 2000 and 2012, this of marketization are the
Factors affecting the Purchase Decision, article attempts to examine common factors; level of
56 demand for insurance 2015 China Developing Asia Educational the factors that affect the education, development of No -
in China Attainment, demand for overall insurance, social security pension,
Developing life insurance and nonlife children dependency ratio
Countries insurance in China and elderly dependency ratio
mainly affect the demand for
life insurance.
By using semiparametric IV
This paper investigates the regressions with fixed effects,
nexus ?)e':ween life ?nsurance this study found a negative
e . relationship between the life
e and suicide behavior by .
Life insurance and OECD Demand, applying semiparametric insurance demand and the
57 suicide: Asymmetric 2015 Countries Developed OECD Consumer piﬁs)tlrul?nentalpvariable length of the suicide No -
information revisited Behaviour exemption period, together
regressions to OECD cross- with a positive relationshij
country data from 1980 to p " P
2002 between the suicide rate and
. the life insurance demand for
a majority of observations
Marital bargaining in Developing and testing a
the demand for life Demand, theoretical model for term Bargaining between married
58 insurance: evidence 2015 Unsp Unsp | L Household life insurance demand by couples affects the purchase No -
from the Health and Decision Making married households over age of life insurance premium
Retirement Study 50
K\&:{?Z:Cigfgljﬁ;ﬂ;c Investigating the role of The higher the lslamic
59 attitudes and purchase 2015 Tunisia Developing Asia Demaréde.lisssllgmn‘ Islamic beliefs in decision to be‘lr:zf:{‘:r:r;e‘s;v&:\r/g:lrﬁgle No -
intentions of life purchase life insurance insurance
insurance
No statistically
significant
. Demand, "
How does price Consumer Measuring the effects of differences between
presentation influence Behaviour, different forms of life the bundled, partially
60 consumer choice? The 2014 Switzerland Developed Europe Py n . on bundled, and No -
case of life insurance Customer demand _ debundled
products pricing forms can be
preferences 7 M
confirmed in this
analysis.
T_he com_pulsory Examine the impact of the introduction of the
public pension and the compulsory pension on the compulsory pension had a
61 : deman.d for life 2014 Sweden Developed Europe Demand demand for life insurance in negative effect on demand for No B
insurance: The case of Sweden from 1884 to 1914 life insurance.
Sweden, 1884-1914 :
The relationship .
. The results have important
:vee“r,:ie:r? ;?ttw:lg\sltl Demand, Loss implications for It provides evidence that risk
T ! macroeconomic empirical aversion is negatively
of education: A " " : Auversion, St
62 2013 Unspecified Unspecified Unspecified H studies and the demand for correlated with higher No -
survey and Educational financial assets and more education and human
'mggﬁiﬁgr}zfol:};he Attainment specifically on the demand development.
insurance for life insurance
life insurance
volumes in regions of
" Russia significantly
carry out the comparative L
Life insurance in analysis of functioning of the depe,»z:ﬂ‘;;?rl\g;y of
63 Russia: Features of 2015 Russia Developing Eurasia Demand markets for life insurance in No -
N M N economy, thus have
regional development territorial subjects of the sicall |
Russian Federation practically no close
interrelation with the
income of the
population.
Investment, Demand, Pgmcmaﬂon_m life insurance
N " N . increases with age, wealth,
protection, or waste of Demography, analyse financial, social, and h N
money: The E N : " to and education and is strongly
64 ney: 2015 Romania Developing Europe ; v . correlated with the variables No -
determinants of the Attainment, see participation of life related to the bequest motive:
demand for life Willingness to pay, insurance. married men vﬁth children.
insurance and private Developing ! g

and declaring "protection” as




Response Variables

Subjects of Research .
pelucing The Gender
No. Title Year Country Type of Country Continent Factors included Gender Issue (e
What program is conducted? Positive Negative No Effects (OveEitm)
pensions in the case of Countries, a prevailing argument for
Romania Household income choosing this financial
product.
(1) the positive correlation
between the returns to human
capital and the returns to
. market portfolio decrease the
_The role D.f life Demand, demand for life insurance; (2)
insurance in an I
emerging economy: Household we pr_owd(_e micro- both Ihe current wealth and
65 Human capital 2015 China Developing Asia Income, econometric evidence on the future income of a household No R
protection, assets Developlng determinants of life insurance exert curvilinear impacts on
allocation a.r'1d social Countries, ) demand in China life insurance demand; (3) the
. Intellectual Capital breadth of a households
interaction .
social
connections has substantial
impacts on life insurance
demand.
We find evidence that the
demand for life insurance
products is influenced by
increase in income level and the study found no
. . " . urbanization, suggesting that : Y
investigates the relationship N ~ evidence of young
N the life insurance industry
. Demand. between the demand for life can be well developed in dependency on the
Determinants of the Demograpﬁy insurance measured by Jower-middle income demand for life
66 ingsgigs ;ﬁd“ef:ce 2014 Jordan Developing Asia Edu;ational prznm'}f:rl\!;&nis:srjpacnece country. In_adqition, theA |nsusr3rgl?;r;dz;dan. No -
from Jordan Ho Agﬁg:&neﬁgbme density and some economic degn:}z:zgnforzcl:zslre\snérarnge n increasing the
usf ! and demographic variables in inflalionalry perioé bgclaugse attention on products
Jordan during 1970 and 2012 the average economic growth to protslsctt aga;(nst
rates was higher than the morality risk.
average level of inflation
rates during the period under
study.
Life and non-life
insurance demand: This study esti the influenced
The different effects Europe and . Demand, different effects of the significantly
67 of influence factors in 2014 Asia Mixed Eurasia Demography previously mentioned factors the life insurance demand in No B
emerging countries for life and non-life sector Asia, but not in Europe
from Europe and Asia
Demand, we find a significantly higher
" Behavioural ownership probability among
o8 o domand for 2012 e ! Economics, Analyze the demand for life | "psenolds with children and
insurance in east ast Germany Developed Europe Prospect Theory, insurance. ahigh regard for the family, No -
Germany Psychographic, conflrmlng_ :
Customer bequest motives in life-
preferences insurance demand.
the optimal portfolio is
heavily weighted with joint
annuities and that life
wederve teoptimal | bR
Optimal portfolio Demand, demand for stocks, bonds,
choice with annuities Behavioural annuities, and term life spouse from loss of
69 i 2013 USA Developed North America " : ; : annuitized income No -
and life insurance for Economics, insurance for a retired couple rather than for bequest; life
retired couples Prospect Theory with uncertainty in both 4

lifetimes.

insurance holdings are related
to the degree of
asymmetry in the couple’s
annuitized income
distribution.




Subjects of Research Response Variables .
i fig The Gender
No. Title Year Country Type of Country Continent Factors included Gender Issue (e
What program is conducted? Positive Negative No Effects (OveEitm)
Income, financial depth,
inflation, the —
Regional determinants real interest rate, and the Urﬁz:g:cau?;t:r;criethe
of life insurance Demand, The paper analyses the youth dependency ratio are amongthe Tew
70 é\??ds:rl\zstfl?onr:n 2013 Asia Mixed Asia D;&Z?;Fi’:;" factors explaining life I?;g';gs'z?;tlg:gg;ﬁ‘:gﬁcog determinants found No -
selected Asian Countries insurance demand. Foreign ownership and Imn(:cioorgz\e/g[:j in
economies improved erious studies
regulations may foster p .
growth,
The role of
institutional factors . Business freedom, fiscal
over the national 31 european Demand, Culture, ;—:t;rsnt; d% E\i/r?slttliiltjetisorz: freedom and government
71 insurance demand: 2013 counllges Mixed Europe Developing factors of tghe insurance spending are the most No -
Theoretical approach Countries d relevant explanatory
. lemand N
and econometric variables.
estimations
Income and education level
This study examines the of the household head
Demand, various socyioeoonomm and supports the explanatory
Profiling and Household demographic factors Vaﬂ?g:g;t]m(Ijlefsi's?g.:;aﬁe
purchasing decision of Income, associated with decisions to purc 9 i g
P o . . N . A N addition, the profile of life
72 life insurance policies 2013 Malaysia Developing Asia Educational life insurance purchasing . . . No -
N N N L insurance policy purchaser is
among married Attainement, behaviour and total policies A
H . N - - constructed to identify the
couples in Malaysia Developing expenditures on life segment of people and to
Countries 'nsﬁ:‘:ﬁz;{ma:zsm provide good understanding
ples. on the demand for life
insurance in Malaysia
the relationship between life
insurance development and
Tests for causality economic growth can be
h . " . significantly affected by
between insurance Demand, examine the relationship b N
© country-specific factors; life
development and Oman, Jordan Household between insurance insurance and macro
73 economic growth 2013 Saudi Arabia. Developing Asia Income, development and economic economy generally have bi- No -
using asymptotic and Developing growth in 7 Middle Eastern directi Y gl G Y |
anel bootstrap Countries countries lr_ectloqa oranger causal
pdislribulions relationship in higher income
level countries, such as
United Arab Emirates,
Kuwait, and Israel
Demand This paper presents the GDP, percent rate, inflation, Moonfof;;t:;:strl]ccrg;rk:rt],i:‘?are Education level and
Demand for life Demograprluy resuhz (ff a gtudy of the financial development, urbanisatign ratiop share' of social benefits have
74 em[;{:?élal}agrisisgls in 2013 Poland Developing Europe Educational determination of life dep,;?gz:zzgi?;;ﬁ&mh health expenditure in GDP i?]%’;’;’[']%g'gﬁﬂ; No -
the case of Poland Partici atiLoaanr POI::gnand n stimulates the demand for life agg:n:gnrf’eluzi?:f:;nza[:;fna demand for life
P . insurance, Willingness to pay ay g P insurance.
life insurance demand.
Life insurance
Demand for foreign life premiums do not
We analyse abnormal growth ;ngurer;_has _ahposlmve show releyant change
Do Japanese Demand, Purchase of premiums surrounding relationship with solvency n
liovhol t financial b rati margin ratio; Consumers connection with
75 policyho ders care 2013 Japan Developed Asia Decision, inancial strength rating cared more about insurers” ratings changes in the No -
about insurers' credit Consumer changes credit quality during the later Japanese market;
? i i . .
quality? Behaviour f%raa ;?r;ilr?: Ig%(l)r;suzrgésgm sample period of Insurance demand is
P 9 . 2006-2009 than the earlier not totally insensitive
sample period of 2002-2005 to the financial
strength of insurers.
Term insurance demand is
Can the Life De%e::;dﬁ positively correlated with
Insurance Market Behagioﬁrglll Analyze the empirical measures of bequest motives
76 . f 2010 UK Developed Europe . determinants of participation like being married, having No -
Provide Evidence for Economics, " o N o
P in the life insurance market. children and/or subjective
rospect Theory,
measures of strong bequest

a Bequest Motive?

Behavioural Biases

motives.
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Year

Country

Type of Country

Continent

Factors included

Subjects of Research

Response Variables

What program is conducted?

Positive

Negative

No Effects

Including
Gender Issue
(Yes/No)

The Gender
Issue

7

A Dynamic Analysis
of the Demand for
Life Insurance

2012

USA

Developed

North America

Demand,
Household
Decision Making,
Psychographic,
Customer
preferences,
Willingness to pay

Investigate determinants of
changes in household life
insurance demand by
examining household survey
data from the 1983-1989
SCF panel study.

New parents are more likely
to initiate (or increase their
holdings of) term insurance
coverage than are other
households and they purchase
50 percent more coverage
than do other households.;
The effect of having a new
child on both the decision to
initiate term insurance as well
as the amount of coverage
purchased are statistically
and economically significant;
we find that households that
started a new job were more
likely to
initiate term insurance
coverage than were other
households.

Decision to drop (or reduce)
term insurance coverage is
related to
the death of a spouse;
Household in which either
spouse has become
unemployed are more likely
than other households
to surrender their whole life
insurance.

78

Bequest Motives and
Determinants of
Micro Life Insurance
in Sri Lanka

2012

Sri Lanka

Developing

Asia

Demand,
Household
Decision Making,
Customer
Preferences,
Developing
Countries

This paper emphasizes
bequest motives by
evaluating participation
patterns in micro life
insurance against insurance
demand and supply side
factors.

Micro life insurance is
positively correlated with
measures of bequest motives
such as the number of
children or dependents.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (Ve=itD)
We consider a life-cycle
. - model with bequest motives, N
Damang st | " st ate | st ol
79 P 2012 L | U Value, Expected individual does not know No -
p'°h?b""'*f’§' and Utility Theory his/her survival probability 5*;.‘;”2‘" to P“'Chals.e.
maxmin preferences and has maxmin utility pure life insurance policies.
preferences
We find that education plays
We exploit the natural a cent{;le 'riloe dlir;i;za::;ons to
Who responds to tax Demand, Efﬁfglnmeegxo:egi:ﬁgs environment. Our stylised
80 rﬁ;:?ﬁ;‘ﬁ:&;izgom 2012 Germany Developed Europe i[:tua ?;m]a: cf.‘;et;Tgny to _studz nthe effects o ,Charamfg;z“.?;:rg;g]er.. Yes
market Willingness to pay RNt buyers will assist both life
behaviour in Llffsmsurance insurance firms and
marke regulatory authorities in
designing effective policies.
income elasticity of demand
gives a fairly good
approximation of the
development in the twentieth
Life insurance and we provide an analysis of the century, while the
f . life insurance market in development
income growth: The Demand, N "
81 case of Sweden 1830- 2013 Sweden Developed Europe Household Income Sweden from the _of risk and insurance No -
1950 early nineteenth century to innovation among other
the mid-twentieth century things need to be taken into
account
to explain the growth of life
insurance in the nineteenth
century
Positive relationship for the
amount of insurance
purchased (the severity part).
This indicates that the greater There exists a negative
Household life Demand Analyze to predict who owns the probability of holding one relationship for a household's
insurance demand: A : . life insurance and how much type, the smaller the i
82 multivariate two-part 2010 USA Developed North America HO.USEhOIdA they own, an important input probability of holding the decision {0 own both whole No -
Decision Making : " o and term life insurance (the
model to the marketing process. other type of life insurance. frequency part)
However, higher demand for q Y par.
both types of insurance exists
when a household decides to
own both.
This article has provided an
introduction to utility theory
A gentle introduction Expected Utility a?]d rlsdk_ av.efst']‘?“' expla!nlr;g Utility theory has great
83 to risk aversion and 2010 P Unsp | L Theory, Loss 1ow diminishing marginal practical impact on real-life No -
o N utility creates conditions that :
utility theory Aversion insurance demand.

prompt consumers to demand
insurance protection from
financial loss.




Title

Year

Country

Type of Country

Continent

Factors included

Subjects of Research

Response Variables

What program is conducted?

Positive

84

The Determinants of
Demand for Life
Insurance in an
Emerging Economy—
India

2010

India

Developing

Asia

Demand,
Educational
Attainment,

Willingness to pay,
Household income

Identify determinants of life
insurance ownership in the
country.

Insured households tend to be
more prosperous, more
educated and more optimistic
about future security than
non-insured households. Both
the level of education and
occupation of the chief earner
of a household are major
determinants of life insurance
participation, apart from
asset-ownership. Further,
households that are more
optimistic
about the adequacy of future
income and savings show
higher levels of participation.

85

Racial differences in
the demand for life
insurance

2008

USA

Developed

North America

Demand, Culture,
Behavioural
Biases, Household
Decision Making

Measure racial differences in
the proportion of human
capital that households

protect with life insurance.

Among married and
cohabitating households, we
find that, controlling for
demographics and other
factors, there is little
difference in life insurance
ownership between black and
white
households but that white
households insure a larger
proportion of their human
capital than black
households.

86

The demand for life
insurance in OECD
countries

2007

OECD
Countries

Developed

OECD

Demand,
Household
Income,
Educational
Attainement,
Intellectual capital

The determinants of life
insurance consumption in
OECD countries.

We find a significant positive
income elasticity of life
insurance demand; Demand
also increases with the

number of and

level of education; life
insurance demand is better
explained when the product
market and socioeconomic

factors are jointly considered.

87

Life insurance,
precautionary saving
and contingent
bequest

2004

Unspecified

Developed

North America

Demand,
Household
Decision Making,
Customer
Preferences,
Willingness to pay

Presented a theory of life
insurance purchase of an
altruistic
breadwinner supporting his
liquidity-constrained
children.

The aggregate demand for
life insurance is positively
related to the number of
children, their consumption
needs, and the length of time
to independence.

88

Tax incentives and the
demand for life
insurance: Evidence
from Italy

2003

Italy

Developed

Europe

Demand,
Behavioural
Biases, Customer
Preferences,
Willingness to pay,
Household
Decision Making

Analyze the tax treatment of
life insurance, considering
the cancellation of tax
incentives in Italian life
insurance contracts for
investors with high marginal
tax rates and the introduction
of incentives for those with
low rates.

pelucing The Gender
Gender Issue
. (Yes/No) (st
Negative No Effects
No -
Yes
Life insurance demand
with life No _
expectancy and social
security expenditure.
No -
The tax reforms had
no effect on the
decision to invest in Yes

life insurance or the
amount invested.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
This study has found that
several key factors which
have influenced people in
China to purchase life
insurance products in the past
Demand, This paper aims to examine d‘elfar_je are dlr_ecilhy rlelateid }0
Household key determinants of the ' increase In the level o
) P . income, the increase in
The determinants of Income, demand for life insurance in education levels. and the
the demand for life Demography, China with a view to change in su‘mal
89 insurance in an 2003 China Developing Asia Psychographic, explaining the rapid growth tructure (such as famil No -
emerging economy - Developing of the life insurance industry IS rutc 4 urbanisati Y .
the case of China Countries, in China bl ion);
Educational since its economic reform in e significant relatlonshAlp
- between the demand for life
Attainment 1978. .
insurance and the level of
income in China suggests that
the life
insurance industry can be
reasonably developed in a
low-income country
It finds that, without the
aging process, the purchase
rate in
1990 and 1995 would have
Demand, been even lower. It also finds
Demography, This study employs the age that the baby boomers tend to
Age, period, and Psychographic, standaydization, purcha§e less life insurance
cohort effects on life Investor decomposition, and cohort than their earlier counterparts
90 insurance purchases in 2001 USA Developed North America Behav_iour, . analy;is t_o and that this phenomenon Yes
the U.S Behavioural examine the life insurance consequently led to the
> Biases, Customer purchase pattern in the U.S. decline of recent life
preferences, from 1940 through 1996. insurance purchases in the
Willingness to pay U.S. Men show a strong age
effect and strong negative
cohort effects while women
have strong positive cohort
effects.
Women who test positive for
Assess the potential for the BRCAL gene mutation do
N . N not capitalize on their
Genetic testing, Demand, Purchase adverse selection in the life : K
> L . informational advantage by
91 adverse selection, and 2000 USA Developed North America Decision, insurance market when tested purchasing more life No -
the d_emand for life Consumer |nd|V|_duaIs know their insurance
insurance Behaviour genie;;:]:zi Le;t[lql; but than those women who have
: not undergone genetic
testing.
Net worth (fixing net liquid
In this article, a model of life assets and annuity wealth)
insurance holding is and annuity wealth (fixing
Liquidity, estate Demand. formulated. It takes into net liquid assets and net
liquidation, charitable Householﬁ account the liquidation values worth) to be positively
92 motives, and life 2000 USA Developed North America Income, and liquidity of estate assets related to life insurance No -
insurance demand by Behavioural éiases and the ability holding. Moreover, net liquid
retired singles of life insurance death asset holding (fixing net
benefits to bypass the probate worth and annuity wealth)
process. and charitable motives also
affect life insurance holding.
We estimate the effect of
Prudence, risk Demand, household wealth on the
93 al\j/ersion, and _the 1997 USA Developed North America Household demand for life insurance Life insuran?e purchases No _
lemand for life Income, Customer using survey increase with wealth.
insurance Preferences data from a broad cross-

section of the USA.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
This paper reexamines the
DARA hypothesis using an The effect of wealth on
Risk aversion, wealth, Demand expected utility model of life insurance demand is found to
94 and the DARA 1997 us Developed North America Household In}:ome insurance demand and a 23- e No -
hypothesis: A new test year sample of aggregate positive and statistically
time series significant
data from the U.S.
The results indicate that there
are meaningful differences
This article estimates the between husbands and wives
influence of income and the in their demand for life
Demand, value of household insurance functions.
Gender-Based Demography, production on the amount of Although money income is
95 Differences in Life 1996 Us Developed North America Household life insurance purchases for the most significant Yes
Insurance Ownership Income, both huspands and wives and determinant of life insurance
Household investigates whether the holdings for both husbands
Decision Making response of life insurance and wives, there is evidence
purchases to these two key that contributions to
motives differs by gender. household production also
influence the purchase of life
insurance.
advertising may be able to
The Demand for Life Brand Value, impact a household's optimal human capital
Insurance: An Psychographic, Cﬁﬁzhyézracil;ﬂ?:;‘s :rf‘ intensity for bequests or its insurance corresponds to
96 Application of the 1980 Unspecified Unspecified Unspecified Behavioural environment of level levels that are lower than No -
Economics of Biases, Intellectual . of risk aversion, and, hence, complete insurance for most
: M uncertainty. N
Uncertainty capital aggregate demanded reasonable assumptions
insurance.
De[r)ﬁ:i\zdﬁ Income, savings, The developing
graphy, urbanisation, dependency economy of Bulgaria
Educational PO :
Attai ratio, life expectancy and not having been
ainment, . . ; Mot
Household The influence of major _ education, have a significantly affected
LIFE INSURANCE Income macroeconomic, definite positive impact on by life insurance
PENETRATION N . demographic and competitive the level of life insurance activity, while the _
97 DRIVERS IN 2022 Bulgaria Developing Europe Psychog_raphlc‘ factors over life insurance demand, while other interest benefits from the No
Behavioural -
BULGARIA Biases, Customer penetration rates, well-developed
reférences in Bulgaria unevenness in income life insurance market
P " distribution, social remain invisible and
Willingness to pay, ibuti h iated by
Developing col;\_m utions, _;a_ve an unappreciated by
Countries ambiguous significance. consumers.
Demand,
Consumer
From intention to Behaviour,
decision in purchasin Psychographic,
ision in p! 9 Purchase Intention, Individual experiences
life insurance and Behavioural Influencing factors in buyini regarding insurance
98 private pensions: 2020 Romania Developing Europe . c I_fg_ ying garding I h No -
different effects of Biases, Customer ife insurance ~ companies is the most
Preferences, significant influencing factor
knowledge and
behavioural factors Hpusehold
income,
Household
Decision Making
Demand, In the short term, growth in
The Impact of Demography, Relationship between female and male
99 Demographic Burden 2020 Russia Developing Eurasia Willingness to pay, demographic burden and old-age dependency ratios Yes
on Insurance Density Developing insurance market drives up life and non-life
Countries insurance density.
Quality-satisfaction-
loyalty linkage and Customer Loyalty, Key aspects that need to be
switching costs: " . N Brand value, P focused on are service
100 Findings i the 2020 India Developing Asia Developing Online life insurance quality, satisfaction and Yes
context of online life Countries switching costs
insurance
T e et
i}‘:rtizr:i‘s:\ Sli“iis;:‘ﬂgr Customer Loyalty, The impact that service satisfaction of the customer
. : . " Brand value, quality has on customer in life insurance industry.
101 perception across 2019 India Developing Asia N . A o . Yes
. > Developing satisfaction in India’s Life Age and occupation are the
demographic profiles . v
Countries Insurance Industry two most important

in life insurance
industry

demographic variable, which
have significant effect on the




Subjects of Research Response Variables .
i fig The Gender
No. Title Year Country Type of Country Continent Factors included Gender Issue (e
What program is conducted? Positive Negative No Effects (OveEitm)
overall service quality
perception
Institutional drivers of
conemngtio . . i The mostsignificat
102 d f ’ 2018 Romania Developing Europe Culture T institutional factor is No -
lynamic panel of life insurance across 31 fecti
approach for European governance effectiveness
European countries
Demand,
Demography,
Educational
Attainment,
Culture,
p?l)ef??ﬁlggjrzpfhlli?e Household The demographic profiling of Gender, education, ethnicity
103 insurance ownership 2019 Malaysia Developing Asia Income, Investor life insurance ownership in and income have a sngmflcant Yes
: . Behaviour, the northem regions of relationship with life
in the northern regions Customer Malaysia insurance ownershij
of Malaysia Y P
preferences,
Willingness to pay,
Developing
Countries,
Religion, beliefs
Examined the factors that Perceived ease of use,
Managers’ perception influence the adoption of perceived usefulness,
104 of mOb.'IE Fechnolc_:gy 2018 Unspecified Unspecified Unspecified Brand Value mobile !ech_nology Perce'VEd. complexity Yes
adoption in the Life byconsidering the and perceived cost are
Insurance industry Information Technology important factors for
managers' perception adoption
) ) Culture, Investigate the factors that Health expenditure Income, inflation,
Determinants of life Household influence life insurance andinstitutional quality are dependency ratio and life
105 insurance 2015 South Africa Developing Africa Income consumption in 31 African found to positively impact on expectancy leadto decline in No -
consumption in Africa Demography countries from 1996 to 2010 life |nsuranief<r:iocr;sumpt|on in life insurance consumption
Demand, Older consumers are more
Media channels and Demography, . . . interested in life insurance,
106 consumer purchasing 2015 South Korea Developed Asia Purchase Intention, IfDeterml_mng the |nfluer?c_mg male consumers has higher Yes
g factors in purchase decision . . f?
decisions Customer intention to purchase life
Preferences insurance
Divorce, leads
to
sharp portfolio
The impact of demographic Divorce apd widowhood adjustme_ms in
The effects of marital shocks on optimal decisions have pamcularly strong _opposite
status and children on ) . Demand. about effects on allocatmns_, and directions for
107 savings and portfolio 2008 United States Developed North America Demograpyhy saving, life insurance, and _ that these effects dier Yes men and
3 . e signicantly by gender, as well women, with
choice most centrally, asset N
allocation. as by the number and ages of men moving
children to ariskier
allocation and
women to a
safer one.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
National culture and Demand, National culture affects T;;‘mﬁ:ﬁ: I;I)Sorgi:i'\]/ie:?fg;s Power distance and
108 tgen;r;smur?in;ne 2008 Unspecified Unspecified Unspecified Behavioural Biases consumption of life insurance on life insurance Zazci?ilég::{/;:m;{;";:?fp;‘{: No B
P consumption 9 ey
Social security, life Existance of life insurance is The existence of annuities
109 insurance and 2006 USA Developed North America Demand Aspect of social security important in enhancing does not improve welfare No -
by . welfare of when there is strong
annuities for families i
agents bequest motive
To hedge or not to When demographic risk is
hedge: Managing Demand, found to be sufficiently high
110 demographic risk in 2006 Germany Developed Europe Demogra h Demographic risk and/or insurance buyers react No -
life insurance graphy rather strongly to the
companies insurer’s solvency situation
Economic, Countries with higher income Education, life expectancy,
demographic, and 9 the young dependency ratio,
institutional Demand, (both current and the size of the social
111 determinants of life 2003 16 countries Mixed Unspecified Demography, Factors influencing insurance and permanent), lower security system appear to No -
H Educational consumption inflation, and better L
insurance Attainment developed banks have higher have no rqbu_st association
consumption across Jife insurance consumption. with life insurance
countries consumption.
bet;rvzinrelllafg:'(;f:slzn d The impacts of demographics Demographic factors such as
g, | peIE; | e e s ot
112 value an empirical 2008 Singapore Developed Asia Demography, g N AN No -
study of the life Psychographics customers derived perceived on customers’ perceptions in
insurance industry in value in the life insurance terms of price and service
: Y industry quality.
singapore
Prevention would
Economics and reduce outlays for life
L N Preventive and therapeutic insurance, disability, and
113 extended longevity: A 1994 USA Developed North America Demand advances health care, but would also No -
case study .
generate the higher costs of
extending pension plans.
Providing accidental life
insurance for the volunteers
N had a positive effect on their
The factors aﬁe{ctlng willingness to participate in
volunteers Demand, Providing accidental life disaster preparedness.
114 an‘inéli”lantgr;zs;i‘szster 2021 China Developing Asia Willingness to pay insurance for volunteers Disaster volunteers’ social No -
P rs aredness background variables were
prep related to their willingness to
participate in disaster
preparedness.
Online life insurance Demand, puchase The Key factors influencin The social influence seemed
purchasing intention: intention, e a9 to be the most influential
115 Applying the unified 2019 China Developing Asia Psychographic, urchasing intention of factor contributing to No =
theory of acceptance Developing ponlme I|?e insurance customers’ purchasing
and use of technology Countries intention.
Four treatments successfully
increased life-insurance
participation: defaulting
Overcoming Barriers individuals into coverage, a
to Life Ingurance Demand, purchase People decision-making personalized coverage
116 " 2015 USA Developed North America P regarding to life insurance estimate, an annuity to lump- No -
Coverage: A decision urchases sum translation chart, and
Behavioral Approach p o L
providing a checklist of
future liabilities and the
annuity to lump-sum
information.
consmptonand invesiment and e nurrce The consumpion
insurancg under mean- Consumer choices fvor awage earner habit and mortality force
117 reverting returns: The 2022 China Developing Asia behavior, customer with habit formation, char!ge play Imponanl' No -
preferences . e . roles in the wage earner’s
complete market inflation risk, and mortality - : f
: : financial behaviors
solution risk
Those with greater product
How consumers select . knowledge engage in
118 life insurance policies: 1999 USA Developed North America Demand, Purchase How people select life different decision provesses No -

A protocol analysis

intention

insurance policies

than the one with less
knowledge




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Digital transformation
of marketing SEM/SEOQ, display, and E-
strategies during a Demand, Purchase CRM practices significantly
119 pandemic: Evidence 2021 India Developing Asia imehtion Digital marketing practices impacted customer No -
from an emerging satisfaction and purchase
economy during intention
covid-19
Time-inconsistent The time-inconsistent
preferences, Demand, Consumption, investment and planning leads the agent to
120 consumption, 2019 China Developing Asia Consumer life insurancé strateqy model less total available wealth, No -
investment and life Behavior v higher consumption—wealth
insurance decisions ratio and lower insurance
Eifrrgﬁtrla\fcnee;sroodfulclte " . N Demand, CL_IIture, Insurance Selling War?fre‘gt:et:whencgul;\éﬁgly
121 : 2020 India Developing Asia Developing P : : N No -
comparison towards Countries Ef which needs to
purchase decision satisfy his wants.
- Inflation had a statisticall
Investigating the s noticeable negative |mpactyon
factors of consumers Demand, Loss . the demand and supply in the
purchase intention : he factors that infl Jif The old dependency ratio had life i et |
towards life insurance . . . Aversion, The factors that influence life astatistically significant e insurance market. in
122 in bangladesh: An 2020 Ethiopia Developing Africa ‘Behavioural insurance market from pasitive relation to life addition, there was a No -
application ofthe Biases, Religion, Ethiopian perspective insurance supply. statistically significant
theory of reasoned beliefs negative effect of young
action _dependency ratio on life
insurance market demand.
The process of investors” life
insurance buying decision is
directly influenced by
| The elffec"tpf Demand, purchase relai);ﬁzr:etlnzgf;iﬁa?/fiuur : interaction
123 e gtlona selling on 2019 India Developing Asia decision, Brand on investor decision making . lnl@nslty‘ co-operatlve_ No -
life insurance decision Value in life insurance market in intentions of agents, sharing
making in India India. of overt and covert policy
: information, and indirectly
through the partial mediation
of trust
The participants show a
tendency to procrastinate,
Characterization of that the purchasing process
the purchase decision Describe the purchase has a high degree of
process in the Purchase decision, decision process in the complexity and that there are
124 category of individual 2019 Colombia Developing Europe Purchase Intention individual life insurance with four associated factors: No )
life insurance with savings category in Colombia situational factors, individual
savings factors, social factors and
insurance company
marketing activities factors.
The results indicate a
mediating role of perceived
Does prevention as an protection, perceived
investment strategy - The relationship between transparency and perceived
lain the intention : Purchase intention, revention as an investment erformance risk in the
125 exp 2018 Switzerland Developed Europe purchase decision, p . pertort " No -
to purch_ase_ guarantees Brand value strategy a_nd_lhe perceptions relat_lonshlp bpmeen
for unit-linked life about unit-linked insurance prevention as an investment
insurance? strategy and the intention to
purchase interest rate
guarantees.
Level of religious beliefs and
Demand, purchase individual spirituality of o
o intention, purchase . : small business owners Ithas negative impact on the
Influence of religious decisi Factors influencing the e N " decision to purchase life
N A . . . ecision, i - positively influence their : .
126 beliefs and spirituality 2018 India Developing Asia Developing decision to purchase life decisions to purchase insurance in the No -
on decision to insure Countries, insurance commercial insurance and duction ind
Religion, beliefs life insurance to manage production industry
financial risk in India.
Linear-in-means peer effects
Peer effects in i for the charitable giving
127 financial decision- 2018 USA Developed North America Purchase decision, Financial decision making programs, but not for No -

making

Behavioural Biases

retirement savings or life
insurance purchase.




Subjects of Research

Response Variables

Including

No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Testing the risk as
feeling and risk as Risk avoidance and
analysis perspective N uncertainty avoidance are
128 for insurance: The 2018 Switzerland Developed Europe P(r:;ztrz’;lnceés Umt-lmke:(l):;:;;nsurance identified to strongly No -
antecedents of P influence the product
purchasing unit-linked perceptions.
life insurance products
The no-borrowing
constraints do not
Optimal life insurance Optimal solution to the always impact the
with no-borrowing N . N . optimization problem family’s optimal
129 constraints: duality 2015 China Developing Asia Purchase Decision theoretically by the duality decisions on No B
approach and example approach consumption,
portfolio choice, and
life insurance
Effectiveness of
i:fr[(:g:};o&a;l ;‘Z::rlj\:;e Purchase decision, Advertising is positively Sales promotion is negatively
130 d 2016 Malaysia Developing Asia Developing Promotional tools correlated with the purchase correlated with the purchase No -
lecisions of unsought . i -
: Countries decision decision
products: A study on
life insurance
P”"f.r;as.e decision of h hase decision of lif The younger groups have
131 fe Insurance 2012 India Developing Asia Purchase decision The purchase decision of life positive attitude with No -
policyholders: An insurance policyholders :
outlook insurance plans than elders
A study of the factors Purchase decision, o " Company loyalty is the most
132 enhancing the 2011 Nigeria Developing Africa Developing dzaccils‘i); Il?)ﬂpu:rnc(r::;sg(e‘nfee important factor, while the No -
purchase of life Countries, N company-client relationship
. S insurance : .
insurance in Nigeria Customer loyalty is the least important.
Many married women still
rely on their husbands'
Life insurance & Behavioural insurance policy to protect
working women: A economics & Working woman and life them. Studies have shown
133 critical study of 2012 India Developing Asia Prospect Theory, ?nsurance that while women indicate No -
factors affecting the developing they understand life
purchase decision countries insurance as a product, few
have quantified its economic
value.
Individuals with higher
The life insurance Demand, purchase Asymmetric information in mortality risk are19%-49%
134 _market. VAsymn!e'_mc 2009 USA Developed North America intention the life insurance market more Il_kel_y to buy individual No -
information revisited term life insurance than are
those with lower risk
N Purchase intention, . R Life insurance purchases are
One-period model of purchase decision, Individuals" optimal affected only h;] individuals’
individual L : decisions on consumption, N
135 consumption, life 2007 Unspecified Unspecified Unspecified 05s Aversion life insurance, future Income, be_quest No -
- ption, P! P P Behavioural Al intensity, risk attitude,
murance and Biases, Household | 20 S10%K pé‘fhas“ N30 | qurvival probability, and the
Investment decisions income period framewort insurance risk premium
Analysis of Some customers believed that
consurqcrs’ negative Customer Customer's negative they give more without
136 frzz:clfi%“oiasigz:;ﬁléz 2021 Finland Developed Europe Preferences, perceptions about life i?g::,’;ag:‘:ggz?; !tgi No =
9 i Investor Behaviour insurance " :
—avalue sacrifice complicated, perceptions that
approach it is not useful.
The knowledge of life
The underlying Purchase intention, Scrutinize the underlying insurance, attitudes towards
drivers of household purchase decision, determinants of a household life insurance, subjective
137 2021 Malaysia Developing Asia Loss Aversion, norms (SN), trust and risk No -

purchase behaviour of
life insurance

Developing
Countries

purchase behaviour of life
insurance

perception, affect the
tendency of a household to
purchase life insurance.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Financial education Demand, an?umerg ‘?’hg pa?lcnpated
138 and insuranpe advice 2018 USA Developed North America Educ_ational Financial education mé)nre II?I?SI%QSS eueckai:gz raar: ce Demand No -
seeking Attainment N
advice.
The time-inconsistent There iis no
Human values and pdriﬁfnnﬁzxsftltr:g ar;z::?r correlation of self-
139 attitudes toward bank 2010 Brazil Developing Europe Purchase Decision Values Attitude which solveslthé p:'me O‘f transcendence with No -
services in Brazil why an agent purchases thel?fténltl]gjrz;nézrds
insufficient life insurance.
Service failure and Purchase intept_ion, When _service failures are
consumer switching purchase decision, more serious, consumers with
140 behaviors: Evidence 2010 Taiwan Developed Asia consumer Consumer switching behavior h'gheT emotlon;l intelligence No -
from the insurance behavior, exhibit lower intention to
industry Psychographl_c‘ switch than lh_ose V\{Ilh lower
Investor Behaviour emotional intelligence
Increased level of consumer
Life insurance in consciousness and lack of
Nigeria: An welfare benefits are
application of the Consumers’ attitudes towards encouraging growth factors
141 theory of reasoned 2007 Nigeria Developing Africa Purchase intention purchase of for the life insurance market No -
action to consumers' life insurance in Nigeria in Nigeria. The purchase
attitudes and purchase intention towards life
intention insurance is determined by
normative Factors.
Customer satisfaction and
trust together with
SERVQUAL factors lead to
purchase intention.
Conversely, this paper also
Investigating the found l_ha\ life insurance
empirical relationship agef"s with prohlemfsolv_lng
between service ) ) skills and hel_pfulness_wnl
quality, trust . ) . Purchase Intention, Identify the key SERVQUAL lead to an increase in
142 satisfacti'on aﬁd 2018 Malaysia Developing Asia Customer factors for consumer customers' intention to No -
. N ! Preferences purchase intention purchase life insurance
intention of customers idati
R products. From the validation
purchasing life L
insurance products of the framework, it is
obvious to make sure that
all the quality functions
must be in accordance with
increasing competitive
advantage along with the
organizational objectives.
Investigate the role of
customer attitudes in The effect of marketing sense
the process of attitude policy holders, policy
emotional marketing Demand, Purchase holders' attitude intention and
143 impact on savings and 2016 Iran Developing Asia Intention, Purchase Customer attitudes emotional marketing plan No -
life insurance buy Decision consumer purchases are
intention (case study: positive, direct and
Iran insurance agency meaningful.
in Ahvaz City)
Dynamic hybrid Willingness to pay,
products in life Behavioural Higher guarantees do not
144 insurance: Assessing 2014 Germany Developed Europe Economics, Willingness to pay necessarily imply a higher No -
the policyholders' Prospect Theory, willingness-to-pay
viewpoint Behavioural Biases
“gender”
shows
significant
differences in
respect to the
On the valuation of Willingness to pay. To contrast reservation prices Subjective prices are difficult WTP of men
investment guarantees Behavioural ’ for guarantees in unit-linked to derive and are significantly and women.
145 in unit-linked life 2011 Switzerland Developed Europe Economics, life insurance policies based lower on average than the Yes For all types of
insurance: A customer Prospect The(;ry on customers' subjective prices obtained using a guarantees, we
perspective willingness to pay financial pricing model observe that
men are willing
to pay
considerably
more than

women.




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Premiums charged for budget
Pricing strategies in Term Life insurance products
g gies | Investigate the pricing are in some cases even below
the German term life - s : P
146 insurance market: An 2022 Germany Developed Europe Willingness to pay behavior in the German Term the actuarially fair price, the No -
empirical anal éIS Life insurance market observed average WTP in the
P 4 market is often disconnected
from the market price.
There exists a positive and
significant relationship
. : : between life insurance and
Insurance-growth US, UK, 'Ie'::malirnne%;h:;::?:nys;]si ‘g economic
nexus: a comparative China, . . Demand, Religion, " g growth in the long-term and
147 s N 2020 ! Mixed Unspecified : between life and non-life No -
analysis with multiple Malaysia, beliefs, Culture N . N short-term for all selected
N . . . insurance with economic N
insurance proxies Pakistan, India countries,
growth. N
except when insurance
penetration is used as a
proxy.
. Financial access promotes
" : Investigates the role of e s
Financial access, financial access in life insurance through
governance and Demand, channels of political stability,
b Sub-Saharan . . : moderating the effect of o e
148 insurance sector 2020 African Developing Africa Developing overnance on voice and accountability’, No -
development in sub- Countries insuran%e consumption in 42 government effectiveness, the
Saharan Africa PIK rule of law and corruption-
sub-Saharan African
control.
African Americans hold
Racial disparities in Evaluate the extent to which insj:gzgt;caztslyercqglrf I\I/fvicle
149 life insurance 2017 USA Developed North America Demand, Culture there are racial disparities in life inszrancey No -
coverage life insurance coverage _ after controlling for other
factors.
This paper studies husbands . .
and wives attitudes towards Hﬁﬁ:;:ﬁ[:gig;’g;h
ol
150 /ing: 2004 Netherlands Developed Europe Intention, Purchase resp ' important, are more likely to No -
old age? Evidence Decision and the relation between invest in whole life
from Dutch panel data these attitudes and the insurances and
household saving and in stocks
portfolio choice behaviour. ! .
examine the behavior of Whe{; lllifceomes
. Consumer working women ‘.Nh"? taking When it comes to life insurance
The role of working behavior, purchase investment decisions; and to insurance decision, the decision, the
women in investment . . : intention, purchase identify the extent to which : N . !
151 decision making in the 2019 India Developing Asia decision the investment decisions of influence of women is Yes influence of
1 making | s : stronger than their male women is
family in India Developing the working women are
- R spouse. stronger than
Countries influenced by the their male
spouse/husband.
spouse.
. . P The results indicate that a
Islamic influence on Consumer Th'lssng ?':;Tjetﬁcledg?]my higher Shari’ah perception a higher Shari’ah percention
customer satisfaction: Behavior, customer satisfaction in positively affects the ne gativel affec(spcustgmer
152 evidence from Takaful 2021 Pakistan Developing Asia Developing By customer sati: ion in the 9a Y al No -
and conventional Countries, Pakistan Takaful and Takaful industry with on in case of the
. < e . conventional insurance B " conventional insurance
insurance industry Religion, beliefs indust improved service and
Y relationship quality
The effect of service
innovation on The empirical results
customer behavioral This paper used a survey to demons’irale that life
intention in the assess consumer behavioral insurance service innovation
153 Taiwanese insurance 2020 Taiwan Developed Asia Purchase intention intention regarding service No =

sector: the role of
word of mouth and
corporate social
responsibility

innovation activities from life
insurance.

has a significantly positive
influence on WOM and
behavioral intention




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Service
quality and social influence
were found to have
The role of social The aim of this research is to subitj\;gamlgfllitlgﬂ;h;agvlth
influence aFd e Customer Loyalty, investigate thI? role of f‘ satisfaction inyonline life
154 |n?;ar|‘é{T:ngLt|;;/:I};yl?or 2019 India Developing Asia Develop_ing m?i?e/rlﬁ:zczlal:]?i Igcljgtiﬁer in_suran_ce. E-customer No -
online life insurance: Countries satisfaction on e-loyalty hsallsfacudo_n was fulun_d [")1
A SEM-based study relationship ave a me fating role in the
relationship of customer
loyalty with both service
quality and social influence
in online medium
Policy holders of the life
insurance company perceive
the factors like trust on
A study on factor’s insurance company, trust on
influencing agent , policy features are
customer’s choice for Customer Factors influencing most influencing factors ,
155 life insurance 2020 India Developing Asia P customers’ choice towards excellent claim, No -
Wi references ? .
company” - with Life Insurance Company company scheme, image of
reference to Mysuru the company premium
city charged advertisement and
flexibility are the least
influencing factors
for the policy holder.
Influence of Trust on The influence of rust
Customer dimensions on customer Building and convincing
Engagement: Customer Loyalty, engagement, and the resultant customer trust are important
156 Empirical Evidence 2020 Ghana Developing Africa Develop_lng impact of customer 1o advance customer No -
From the Insurance Countries | engagement on customer engagement and loyalty
Industry in Ghana oyalty m_lhe context of life
insurance
there is a
significant
effect of types
of gender on
Examines the impact of : : the linear
Impact of " o " Service Quality and .
liberalisation on Demand, Ilb_erallsatlon'on the Indian Positive impact of Insurance Awareness were conjblnatlons
P, " . N . insurance industry by " o " of impact of
157 Indian life insurance 2019 India Developing Asia Developing e : : liberalisation on the Indian found weaker Yes " o
N i . examining it in terms of its e B : " N liberalisation
industry: A truly Countries tici haracterised b life insurance industry than Marketing Mix and this n the Indian
multivariate approach efticiency characterised by is perceived as a challenge onthe a
functional performance insurance
industry
characterised
by MM, SRQ
and IA.
Service quality has an
i . antecendent role in the
Revisiting the inter- formation of attitudinal
relations of service loyalty which points out the
quality & customer Customer Loyalty, Exploring the relationship significance of maintaining
158 loyalty: An empirical 2019 India Developing Asia Developing between service quality and and No -
examlnatl(_)n of e_ffects Countries customer loyalty delivering quality in order to
on two dimensional N
model of loyalty qualify to the
brands worthy of preference
and recommendation.
Does Corporate Social
Responsibility CSR enhanced customer
Influence Customer loyalty, conomic, legal, and
N " Customer Loyalty, 4 P
159 :_oyalty in the Taiwan 2018 Taiwan Developed Asia Developing CSR and customer loyalty ethical CSR initiatives No -
nsurance Sector? The . may be beneficial for
Countries BN
role of Corporate companies in building
Image and Customer customer satisfaction
Satisfaction
Policy holders have a high
Does loyalty and expectations in the terms of
satisfaction support Customer Loyalty, Determine the factors service. Satisfied customers
160 customer retention in 2019 India Developing Asia Developing affecting customer maintain continuous business No -
life insurance sector? - Countries satisfaction and loyalty. with the particular firm and

An empirical study

also encouraged their friends
and family members to buy




Subjects of Research

Response Variables

Including
No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
insurance policies from a
specific insurance company
congruence on Brand Value, Examined the effect of value customer focus through job
customer focus in the . . " N congruence on customer e d
161 N e 2018 India Developing Asia Developing . A N satisfaction, employees' sense No -
private life insurance Countries focus in the private life of belonging. organizational
sector: A study of insurance sector in Haryana nging, org:
Haryana State in India commitment, and employee
loyalty.
Reliability and
Service quality and its " responsiveness work as the
N N Investigate customer- ; . A
impact on customers’ Consumer erceived service qualit key dimensions of service
behavioural intentions percel quality quality. Reliable and
e . . 5 Behaviour, dimensions, satisfaction, and "
162 and satisfaction: an 2016 India Developing Asia Developin behavioural intentions in the responsive customer support No -
empirical study of the Count:]iesg Context of the Indian life had significant impacts on
Indian life insurance : customer satisfaction and
insurance sector. - PRV
sector behavioural intentions in the
Indian life insurance industry.
Determinants of Consumer Empirical study on the cus‘iﬂrsnj:az?e'ssfgs'iggs'?sI'fe'
customer satisfaction Behaviour, determinants of customer it .
© . . " N " . N significantly explained by
163 and loyalty in 2018 Vietnam Developing Asia Developing satisfaction and loyalty in No -
- . . : such factors as corporate
Vietnamese life- Countries, -insurance services in image, service quality and
insurance setting Customer Loyalty Vietnam 8, service d
perceived value
Demlajréti,i;g;chase Satisfaction and trust have
Buying decision in the Consume} effects on word of mouth.
market!ng of Sharia N . N Behaviour, Sharia life insurance buying More'ovt_er', word of mouth has
164 life insurance 2018 Indonesia Developing Asia Investor decision a significant effect on the No -
(evidence from Behaviour, buying decision of the
Indonesia) D ) customers of the Sharia life
eveloping N
Countries insurance product
Evaluating the effects The lé'frig:;l(é 'Ennli'(;i%lt:rﬁem The effect of service quality
of service quality, Behavioural constructs of service quality. on positive behavioural
customer satisfaction, Economics, customer satisfactio?] and ’ intentions is both direct and
165 and service value on 2017 India Developing Asia Prospect Theory, service value on loyalty indirect with the moderating No -
e s Derskmn | kb it | - St of st
customers in India of customers in Indlgn Life significant.
services in India
Customers have favourable
perception regarding
reliability, responsiveness,
empathy, and assurance of
. R Consumer bancassurance channel
Measuring customers Behaviour, Customers perceive that
perception in Develo |n’ Investigate the customers’ barl?k's
166 bancassurance 2017 India Developing Asia ping perception towards P : No -
channel using Countries, bancassurance channel tangible |nfrastruct_u(e 1s
Customer adequate for providing
psychometric scale . ¢
Preferences insurance service and the
bank has moderate
compliance with
insurance related rules and
regulations.
Investigating the The impact of Shari’ah
impact of Shari’ah " : . perceptions in life insurance
perception on Examine the relatluilshlp and family Takaful was
customer switching . ) . . " between the Shari‘ah found significant.
167 . A 2016 Pakistan Developing Asia Religion, Beliefs perceptions and the . No -
intentions: A study of 5 . Furthermore, customer
s customers’ switching P N
Takaful and intentions switching intentions were
conventional partially mediated by
insurance customer satisfaction.
The role of Investigate the antecedents Tr:gdrie ;f;ggzhe'?fg;?g{
salespeople in Demand affecting relationship quality salesperson characteristics
168 developing life 2016 Taiwan Developed Asia N and its consequences between P No -

insurance customer
loyalty

Customer Loyalty

life insurers and their
customers

and relational selling
behaviour on customer

loyalty.




Subjects of Research

Response Variables Including The Gender
No. Title Year Country Type of Country Continent Factors included Gender Issue (e
What program is conducted? Positive Negative No Effects (OveEitm)
Customers have favorable
experiences when buying life
insurance through the
bancassurance channel. There
are
seven core factors that affect
Measuring CusFomer Consu_mer Investigate customer customer experience in
169 experience in 2016 India Developing Asia Behavu)_ur, experience with respect to the baljcassurance: ease D.f No -
bancassurance: An Developing b buying, whether maturity
" ancassurance channel A f f
empirical study Countries benefit is received, reliability
of the channel,
responsiveness
of the channel, after-sale
services, stock market-related
information, and accuracy of
the channel.
Identifies the causal
Investigating effects relationship among Marketing, service quality,
170 of (elalionsh!p . 2013 Taiwan Developed Asia Customer Loyalty relationship mark_eting types, and_r_elaliopship quality No -
marketing types in life service quality and positively influence the
insurers in Taiwan relationship quality on customer loyalty
customer loyalty
Policyholders’ perceptions
concerning the CSR
initiatives of life insurance
. companies have positive
The Advertising ef?ects on cust%mer
Effects of Corporate | tigates th : tisfacti "
Social Responsibility nvestigates the persuasive satisfaction, corporate
on Corporate . . advem_sl_ng and informative repulallon,_a_nd brand equity.
171 Reputation and Brand 2012 Taiwan Developed Asia Brand Value ad_vgn_‘tls_mg effects of CSR The a(_jv_er!lyng effects of the No -
Equity: Evidence from initiatives on corporate CSR initiatives on corporate
" reputation reputation are only
the Life Insurance : " :
Industry in Taiwan |nf0rm_at| .The impacts of
CSR initiatives on brand
equity include informative
advertising and persuasive
advertising effects.
The findings of
this study
indicate that
service
providers®
expertise is
positively
related to
Service providers’ attributes relationship
are positively related to quality for both
. . Examine the relationship customers’ perceived male and
L;:i\l/?j;'::rx;ﬁsm;e . . Customer between life insurance relationship quality. Also, . female
172 and Relationship 2012 Taiwan Developed Asia Preferences service providers’ attributes . customer gendelj hasa Yes insurance
Quality and customers’ perceived significant rpodergtmg effect customers.
relationship quality on the relationship between Thus, itis
service providers’ attributes important for
and relationship quality. insurance
service
providers to
show greater
expertise in
contact with
customers
regardless of
gender.
Service quality, customer
satisfaction and value
. perceptions are antecedents
x?iilégngt;'; . The effect of perceived of future intentions of
behavioural outcomes . . . Behavmqral service quality on customers an_d the need for a
173 in Indian life 2011 India Developing Asia Economics, behavioural outcomes of comprehen&ve_ap;_)ro:_ich to No -
insurance services: A Prospect Theory customers of life insurance service quality in life
SEM approach

services in India

insurance that includes agent
service quality, value
perceptions and overall

customer satisfaction.




Subjects of Research

Response Variables

Including

No. Title Year Country Type of Country Continent Factors included Gender Issue Thﬁgigder
What program is conducted? Positive Negative No Effects (OveEitm)
Multiple distribution channel
strategy performs worse than
. . asingle distribution channel
Distribution systems, Ei?satr;::)rlﬁig]neslnsf::;g‘:aenzf strategy in terms of efficiency
174 loyalty and 2010 Taiwan Developed Asia Customer Loyalty 4 . and profitability. It is also No -
customer loyalty on firm
performance found that agent turnover rate
performance h .
is negatively related to
technical efficiency, cost
efficiency, and profitability.
The moderating role . . o .
B Examine the impact of The switching barriers do
of switching bamer_s . . Consu_mer switching barriers as a have a moderating effect and
175 on customer loyalty in 2009 Taiwan Developed Asia Behaviour, ial mod h | ial role in winni No -
the life insurance Customer Loyalty potential moderator on the play a crucial role in winning
industry complex interrelationships customer loyalty.
The impacts of ethical Salesperson's ethical sales
sales behaviour on Consumer behaviour does play a crucial
176 customer loyalty in 2009 Taiwan Developed Asia Behaviour, Consumer trust role in winning customer No -
the life insurance Customer Loyalty loyalty through customer
industry trust.
The joint impact of Core-service quality and
relationship-selling Examine the joint impact of relationship quality are
behaviours and " " Consumer relationship-selling positive contributors to
7 2009 Taiwan Developed Asia Behaviour behaviours and switching customer satisfaction, which No

switching barriers in
professional service

barriers

in turn contributes positively
to customer loyalty

contexts




