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Abstract
consumer satisfaction. The purpose of this study is to investigate the direct and indirect effects of insurance

The purpose of this study is to investigate the effect of voluntary purchasing motives on insurance

consumption satisfaction including psychological needs of consumers that induce voluntary purchase motivation
based on psychological self-determinism theory. The research hypotheses and models were verified through structural
equation analysis using online surveys of 1,225 insurance consumers. As a result of the study, the satisfaction of
insurance consumption is increased when purchasing by voluntary purchase motive, in which consumers perceive the
necessity of purchasing themselves. The positive perception of insurance consumption autonomy and insurance
consumption environment increases the motivation to purchase voluntarily, Respectively. Through this study, it is
suggested that excessive marketing of insurance companies and self-confidence of insurance consumers may hinder
insurance consumption satisfaction and education of consumption attitudes of financial consumers to raise awareness
of autonomous rights and responsibilities of insurance consumers.
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Table 1. General Characteristics of Participants

(N=1,225)

Freq, %,

m s.d.
Male 639 522
Gender Female 56| 478
20s 215 176
30s 279 28
Age 40s 346 282
50s 303 247
60s 82 6.7
Mean 41.9 1.7
< High school 279 28
) 2- or 3-year college 173 141
Education 4~year college 654 534
graduate school+ 119 9.7
unmarried 335 27.3
Marriage married 850 69.4
divorced/widowed 40 33
owner 821 67.0
Home lease 274 24
ownership monthly rent 102 8.3
efc. 28 23
<3,000 1838 15.3
Yearly 3,000 - 3,999 179 14.6
household 4,000 - 4,99 207 16.9
income 5,000 - 5,999 181 148
(KRW 6,000 - 6,999 155 127
10,000 7,000 - 7,999 100 82
8,000+ 116 94

Table 2. Insurance Characteristics of Participants

Freq, %,
m s.d.
1 419 34.2
2 420 34.3
Insurance 3 20 168
covered 4 63 >1
5 72 59
6+ 45 37
Mean 2.3 15
Accident and sickness
(Cancer, CI) 408 %3
Indemnity 354 28.9
Recent Accident and health 201 16.4
joined Death benefi
‘ Ui, Torm L
Annuity benefits 80 6.5
Variable and deposit-type 79 6.4
contract Face-to-Face 908 74.1
Non-Face-to-Face 317 259
Risk assurance 998 81.5
Retirement funds 111 9.1
reasons Making money 60 49
to join Investment tools 32 26
Beneficial tax advantages 14 1.1
Purpose of inheritance 10 0.8
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Table 3. Measurements for variables

Variable Measurement
Consumers have the right to be provided accurate informations about advantages and
autl ) ; : , )
disadvantages of the insurance product from the insurance company at the right time.
au2 Consumers have the right to freely choose insurance products, insurance companies, and
purchasing methods.
Autonomy au3 Consumers are responsible 'f'or carefully reading the product and contract information, such as
notices and terms and conditions.
autd Con;umers should be aple to gritically eyaluate theT need for insuranpe products, premiums, and
quality and are responsible for incorporating these into purchase choices.
auts Consumers are responsible for decisions made by themselves
Insuranoe' cmpf The structure of insurance products is difficult to understand. (Reverse coding)
consumption cmp2 | The contract contents of insurance are difficult to understand. (Reverse coding)
motivation Competence . — k
cmp3 The terms of insurance products are difficult. (Reverse coding)
cmp4 Level of knowledge and understanding of insurance
envi Insurance companies only consider selling insurance products (reverse coding).
env2 Insurance companies develop and sell products that help consumers.
. env3 Insurance companies invent insurance products suitable for the consumer.
Eln\gggg]pigtn envd Insurance companies provide enough information to consumers.
envb | trust insurance companies.
enve The insurance sales person is trustworthy.
env/ The insurance sales person suggests the insurance suitable for the consumer.

sdct Before you signed up for insurance, did you ever think you needed it?
2 | i i joi jtuati
Sefi-determination consumption sdc: nsurance !S a commodity that you join to prepare for a situation of emergency.
sdc3 Insurance is a necessary product.
sdc4 When we are uninsured, it is insecure.
sat1 | felt a sense of security after purchasing insurance products.
sat2 After purchasing insurance, the area of economic activity has widened.
) ) sat3 After purchasing insurance, | became more psychologically comfortable.
Satisfaction —— " - -
satd After purchasing insurance, my quality of life was improved.
sath After purchasing insurance, | was happy
satb | am satisfied with the contract for the insurance product.

% Shaded are the items that have been omitted after taking confirmatory factor analysis and reliability analysis
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Table 4. Confirmatory factor analysis and reliability

Factor Variable Stanqardlzeq t-value p CR AVE Cronbach's
Regression Weight a
autl 791 -
aut2 764 23432 | we
A . . .
utonomy a3 52 20496 | »er o1 722 792
aut4 .581 18.352 | w
cmpi .890
Competence cmp2 782 28006 | *** 924 .802 .846
cmp3 747 26972 | wxx
env2 .602
env3 .683 19.252 | wxx
. ) env4 .656 21.704 | wxx
Environmental perception s 731 20887 | »er 925 675 .843
enve 737 231171 | wxx
env/ 714 23269 | wxx
Self-determination sdc3 .589
consumption sdcd 679 12993 | e 79 .667 .562
sat1 671
sat2 M 22,188 | wxx
Satisfaction sat3 595 18.396 | .851 715 .838
sat4 .780 23101 | e
sats .780 23105 | e
Model Fit: x?=1117.834 (df=220, p=.000), GFI=.925, AGFI=.906, NFI=891, CFI=910, RMSEA=.058
wx p<,001
. . g © 3 A 5 72 E 3
Table 5. Confirmation of validity o] A AAAR S M7= 2EEHE B 5719
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env -206 215 1 - - -
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Table 6. Hypothesis verification result

Hypothesis coefficient| p Testing
Hi-1 AutonomyﬁSeIfﬂetermlnatlon 38w Accepted
consumption
Hi2 CompetenceﬁSeIffdetermmau Rejected
on consumption
Environmental
H1-3 |perception—Self-determinatio A4 | wxx Accepted
n consumption
Self-determination
He-t consumption—Satisfaction 0 Accepted
H3-1 | Autonomy—Satisfaction =28 | xxx Accepted
H3-2 | Competence—Satisfaction Rejected
Ha-g |Envionmental 39|= | Accepted
perception—Satisfaction
Model Fit: x*=1117.834 (df=220, p=.000), GFI=.925, AGFI=.906,
NFI=891, CFI=910, RMSEA=.058
#=+ p<,001
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Fig. 2. Structural equation model of financial
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