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Influence of Consumer Characteristics on Life Insurance Demand
of Guarantee Type and Investment Type: An Empirical Test
Based on Company Micro Policy Data

SUN Xiuging', BI Sifeng’
(1. School of Insurance, Shandong University of Finance and Economics, Jinan 250014, China;
2. School of Finance, Shandong University of Finance and Economics, Jinan 250014, China)

Abstract; The existing literature has theoretically proved the impact of consumer characteristics on the demand
of traditional life insurance and has conducted empirical analyses mainly by using macro data and micro—survey data.
This paper extends the study of life insurance demand to investment—based life insurance, and by using the data of
about 1050 thousand micro insurance policies from a certain life insurance company and based on consumer
characteristics, empirically tests the effects of four kinds of life insurance products. The research results show that the
investment life insurance mainly based on dividends and omnipotent life insurance is the dominant trend of life
insurance demand; the policy—holders aged 18 to 54, married and with an income of 50 to 200 thousand yuan are
the leading demand group for two types of life insurance; there are great differences in the distribution of policy—
holders” characteristics of age, marriage and gender between the two types of life insurance; the age of the policy—
holders has no significant effect on the demand of guarantee life insurance but has a negative correlation with the
demand of investment life insurance, and the effect of policy —holders” age presents a nonlinear effect; and that
women, high —income policyholders and those from city and county areas generally have a higher demand for
guarantee life insurance and investment life insurance.

Key words : consumer characteristics; guarantee life insurance ; investment type insurance; demand structure
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