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 This research is conducted to examine the process from the intention to purchase life insurance 
among people in two major cities of Hanoi and Ho Chi Minh City in Vietnam, based on the theo-
retical framework of theory of planned behavior. The study is conducted in Hanoi and Ho Chi Minh 
City in Vietnam through an online questionnaire of 358 people. Based on the data collected, the 
study used Cronbach’s alpha, exploratory factor analysis, KMO and Bartlett’s test and regression 
analysis by using SPSS software. The results show that life insurance buying behavior was influ-
enced by purchase intention, attitudes, financial insight and product accessibility. Moreover, it was 
recognized higher weight of financial literacy and product accessibility in life insurance buying 
behavior. The research determined that financial knowledge could promote buying intention to ac-
tual purchase behavior in the life insurance area. 
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1. Introduction 
 
Life insurance is one of the insurance types which was born quite early with the original purpose of covering life and death 
events for customers. Nowadays, based on the basic characteristics of savings and risk as well as traditional products, life 
insurance products are increasingly diverse to meet different goals of insures in terms of consumption, savings and risk man-
agement.  At the same time, objectives, goals and coverage of these products are also increasingly expanded towards effective 
financial plans for participants from birth to retirement. Despite great benefits and multiple purposed adaption of life insur-
ance, as well as the economic growth and consumer income increase, the life insurance market has not been proportionally 
increasing. Vietnam is one of the “youngest” markets as assessment of insurance groups such as AIA with 70% of the popu-
lation under the age of 35, the emerging middle class currently accounts for 13% of the population and is expected to reach 
26% by 2026. The rapid change in population structure as well as the increasing of middle-class society offers many oppor-
tunities for life insurance companies, boosting demand for health insurance and quality improvement products. However, 
according to the data of Swiss Re in 2017, the rate of participation in life insurance of developed countries such as the United 
Kingdom, the United States and Japan is over 90%; in regional countries like Singapore, is over 80%; Malaysia’s is 50% 
while this rate in Vietnam as of 2017 is only about 10%. Hanoi and Ho Chi Minh City are known as the two largest cities in 
Vietnam with relatively high population and living standards, but the rate of participation in life insurance is still very low 
compared with other countries in the countries in the area as mentioned above. Therefore, the study of determinants affecting 
the life insurance purchasing process including intentions and behaviors of people in these two cities can give lessons for 



 1694

other countries in the region to improve the growth rate of the life insurance market in general and raising the level of social 
security for people actively. In addition, this study will contribute to proposing solutions for insurance enterprises in Vietnam 
to promote the purchase of life insurance in this area. 

2. Literature review 

There have been plenty of researches on life insurance in general as well as the intention to buy life insurance or the demand 
for life insurance which were conducted all over the world. Life insurance allows individuals and households to share with 
others and support financial losses from undesirable risks such as death from their basic salary (Garman & Forgue, 2006). 
Life insurance is an important financial tool for allocating resources against uncertain events in life (Yaari, 1964; Yaari, 1965) 
and is an important component of a long-term financial plan (Carson & Forster, 2000). These studies also indicate that there 
are many determinants that influence customers' intention and needs to buy life insurance, including economic, psychological 
or cultural, and social determinants. Prior studies concentrate on the (i) traditional theoretical frameworks; (ii) behavioral 
perspectives. 

2.1. Traditional theoretical frameworks 

The researches that can be mentioned in this direction include: the theory of life insurance model originated by Yaari (1964); 
Yaari (1965), Campbell (1980), Lewis (1989) and Fischer (1973). All of these studies are based on the expected utility theory 
(EUT) proposed by Morgenstern and Von Neumann (1953). Accordingly, insurance needs are determined based on maxim-
izing expected benefits based on a number of determinants such as age, life expectancy, income in relation to risk aversion. 
Berekson (1972), Baek and Devaney (2005a), Showers and Shotick (1994) have found that the influence of age has a positive 
and sufficient impact but the result of Chen (2009) shows a negative relationship between age and the need of life insurance. 
Besides, Hammond et al. (1967) and Baek and Devaney (2005b) agreed in their studies that there was a positive correlation 
between educational attainment and demand for life insurance. They suggested that those with a higher educated level would 
buy more life insurance. In addition, the effect of current income on life insurance needs is examined in numerous studies 
Hwang and Gao (2003), Li et al. (2007) and Beck and Webb (2003) also state that income is positively associated with the 
demand for life insurance. The study of synergistic effects has produced heterogeneous results due to differences in cultural, 
psychological as well as socio-economic conditions in different regions. Therefore, when empirical research became more 
popular in economics as well as research from the behavioral model was strengthened, the decision to buy life insurance from 
a behavioral perspective has been developed (Starmer, 2000) 

2.2. Behavioral perspectives 

Studies based on Theory of Reasoned Action (TRA) 

Hastings and Fletcher (1983); Ogenyi Ejye and Owusu-Frimpong (2007) applied the model of Fishbein and Ajzen (1980) 
with the belief that life insurance purchasing behavior (B) could be predicted by intent to act (BI) and in order to test the 
relevance of TRA model in the insurance sector. Accordingly, this intention of behavior can be explained by Attitude toward 
behavior (Aact) and social influence or subjective norms (SN). Attitude toward behavior (Aact) can be explained by an un-
derstanding of a person's outstanding beliefs about the results of taking action (bi) and his assessments of his beliefs (ei). The 
subjective norms can be explained by one's knowledge of the beliefs about some important people who think that they should 
or should not take action (NBi) along with their motivation to comply. This is consistent with the model's view that actual 
behaviors may be determined by intended behaviors, but these studies have not considered the determinants that prevent or 
facilitate the insurance decisions or motivating determinants from intention to life insurance buying behavior (Kasule, 2011). 

Studies based on Theory of planned behavior (TPB) 

Brahmana et al. (2018) overcame these limitations by considering the act of buying insurance according to the TPB model 
(Ajzen, 1980, Ajzen, 1991) as well as applying the recently developed theoretical framework to consider the process that takes 
place from intent to act with the effect of attitude variables on behavior (Ajzen & Fishbein, 2005) related to the decision to 
buy personal health insurance. The four main variables of TPB include attitudes to behavior (ATB), subjective norms (SN), 
Perceived behavioral control (PBC) and intent. The theory of planned behavior (TPB) can explain the psychological control 
process of buying insurance. The need for insurance is driven by attitudes toward subjective norms of pursuit (environmental 
and social impacts) and awareness of behavioral control. In addition, the “health” variable added to the model acts as a mod-
erator variable to consider the motivating process from Indonesia's intention to purchase personal health insurance. This study 
is an important contributor to insurance research. Unlike previous studies, this research has successfully introduced the role 
of psychologists to promote the purchase of life insurance. Therefore, with the development of the theory of behavioral eco-
nomics, understanding the process of buying life insurance from the perspective of the decision-making process, especially 
from the perspective of buying behavior theory such as: Recent studies of Brahmana et al. (2018) and Omar (2007) are abso-
lutely necessary and consistent with the current trend. In the context of Vietnam, there are many researches on this topic at 
different levels, however, the exploitation has just stopped at the research from a market perspective (Trong Thao Phi, 2003; 
Thuy Tien Ho, 2007). The research of market development and customer satisfaction is important because it helps promote 
the development of the economy in general, but in order to achieve this, it must be based on a very important decision: Whether 
or not customers will buy life insurance products. There have been some articles studied from personal perspective such as 
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Tien Dung Nguyen et al. (2015) on voluntary pension insurance products of residents of Ho Chi Minh City. This study also 
focuses on intentions rather than buying behavior. In addition, the process from buying intent to actual buying behavior has 
not been considered. Therefore, based on the analysis of the overall research results and considering the suitability of the 
theoretical basis, the authors found that it is appropriate to apply the planned behavioral theory of Ajzen and Fishbein (2005); 
Ajzen and Cote (2008)) with the most recent studies relating to the relationship between attitudes, intentions and behaviors 
our studying the decision to buy personal life insurance products. Accordingly, the focus of this study is to examine determi-
nants that influence the process from intent to actual buying behaviors. As suggested by Ajzen and Fishbein (2005), behavioral 
control determinants will be included in the model that act as independent variables affecting intention and buying behavior, 
as well as regulatory variables which can promote (or obstruct) the intention to purchase into actual buying behavior.  

3. Research methodology 

This study selected Hanoi and Ho Chi Minh City as the study area because these two cities are known as two of the most 
densely populated cities and have significant economic growth in Vietnam. However, the number of people buying life insur-
ance is not as expected. The research results of Hanoi and Ho Chi Minh City may become typical for emerging economic 
regions in the region. As the purpose of testing a number of hypotheses which are generated from previous existing theories 
to prove the relationship between particular variables, this research is collecting quantitative data to test the hypotheses. This 
research is applying non-probability sampling technique as the respondents are selected by the author based on some certain 
criteria. The questionnaire was designed based on the theories introduced in the literature review. It includes 25 observation 
variables with a 5 -point Likert scale. All the items used in each part are adopted from the validated scales of previous studies 
by Ajzen (2006), Jacoby and B. Kaplan (1972), Brahmana et al. (2018) and Vu Hung Nguyen et al. (2016). Based on the 
literature review, by inheriting the research of Mekonin (2018), the conceptual model research framework of this study is 
depicted in Fig. 1.  

 

 

 

 
 
 
 
 

 

 

 

Fig. 1. Research Model 

The research model is designed to examine the relationship between determinants to the intention and decision to buy life 
insurance. In addition, the behavioral control variable according to the rational action theory (TPB) is included in the model 
which is concretized into “financial Knowledge” and “product accessibility” will serve as both an independent and a moder-
ator variable in the model to examine the relationship from intention to insurance purchase behavior of customers. The col-
lected data will be analysed by the SPSS statistical analysis software. Since this study aims to examine the influence of 
determinants on the decision to buy life insurance, the research hypotheses to be discussed include: 

H1: Insurance attitude positively affects the intention to buy life insurance. 
H2: Subjective norms positively influence the intention to buy life insurance. 
H3: Risk perception positively affects the intention to buy life insurance. 
H4: Financial knowledge positively affects the intention to buy life insurance. 
H5: Product accessibility positively affects the intention to purchase life insurance. 
H6: The intention to buy life insurance positively influences the decision to buy life insurance. 
H7: Financial Knowledge positively affects the decision to buy life insurance. 
H8: Product accessibility positively affects life insurance purchasing decisions. 
H9: Product accessibility has the effect of promoting the intention to purchase life insurance. 
H10: Financial Knowledge has the effect of promoting the intention to buy life insurance. 
 

After finishing the online survey process, there were 400 responses collected but there were only 358 responses counted as 
the valid observations to be examined further in this research. 
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4. Research results 

According to the statistics of the Insurance Administration and Supervision Department (ISI, 2019), the amount of life insur-
ance premium revenue for both main and auxiliary products is VND 115982 billion but compared with Vietnam's GDP in 
2018, this number only reached 2.09% penetration (GSO, 2018). In addition, the ratio of fee revenue per capita of Vietnam is 
still low as 1,226 million VND / person while the current income per capita in GDP of Vietnam is 58,587 million VND / 
person. The number of new insurance policies on the market in 2018 is 2,248,157, the number of main insurance policies as 
of the end of the period is 8,677,911. The total number of insurance policies for both main products and riders by the end of 
2018 is 25,196,252 policies, compared to the current Vietnamese population of 94,600,000, the average percentage of the 
population having life insurance only reached 9.17% (ISI, 2019). This means that although achieving a high growth rate of 
30.34% (ISI, 2019), this rate is still not commensurate with the developing potential of the insurance market in Vietnam. 
Therefore, the results of determinant analysis are expected. 

By using SPSS software, the results of this research are shown in details below: 

Descriptive analysis 

As the information of demographics is collected in the first part of questionnaire, it is analyzed into general statistical form to 
see the breakdown of frequency and percentage of each control variables. Descriptive analysis is applied to aggregate the 
overall respondents’ profiles. Table 1 gives the information of the descriptive analysis.  

Table 1  
Demographic characteristics of Respondents 

Variables Category Frequency Percentage (%) Variables Category Frequency Percentage (%) 

Gender Male 196 54.7  High school 32 8.9 
Female 162 45.3 Educational Graduated 188 52.5 

Age 

20 – 30 49 13.7  Colleges 93 26 
31 – 40 188 52.5  Post graduated 45 12.6 
41 – 50 90 25.1  Under 9 million 32 8.9 
above 50 31 8.7 Income 9 – 15 161 45.0 

Buying Life 
insurance 

Having life insurance 90 25.1  15 – 20 80 22.3 
Haven’t had life insurance 268 74.9  Above 20 30 8.4 

 

From the descriptive analysis, we can see that: 

Genders: The results show that 166 male and 176 female participants responded to the questionnaire. The number of women 
is higher but not significant (54.7% and 45.3%). The gender gap in this survey is consistent with statistics of the population 
in the whole country from the official Report on Labor Force Survey on Ministry of Planning and Investment of Vietnam 
2018. 

Age: According to the analysis results, the number of surveyed people aged from 31 to 40 years old accounts for the largest 
proportion. The second is from 41 to 50 years old, the third from 20 to 30 and the last is from 50 years old. The age structure 
of the surveyed subjects is similar to the potential buyers of insurance that insurance enterprises need to exploit. 

Education level: According to the table of education structure, we see the highest proportion of people belonging to graduated 
and college. This figure also reflects the educational level of Hanoi area with the majority of intellectual and business labor. 

Income: From the interview data, it can be seen that the highest proportion of income is in the range of 9-15 million (45%). 
Since these are the two major cities of Vietnam, this income level is considered appropriate for the scope of the study. At the 
same time, this rate also shows that in reality, people's income is not too low, but the rate of buying insurance is still limited. 
Therefore, determinant analysis is expected to produce significant results. 

Buying status: According to the survey data on the status of purchasing life insurance of the surveyed participants, 74.9% of 
the respondents have never purchased a life insurance and only 25.1% of the respondents having life insurance. 

Cronbach’s Alpha – Reliability  

In order to conduct the reliability test, Cronbach’s Alpha is used as the most popular and effective tool in SPSS analysis (Hair 
et al., 2010).  

Table 2 
Cronbach’s Alpha Analysis 

Variables and coding Cronbach’s Alpha Mean No. of items Variables and coding Cronbach’s 
Alpha Mean No. of items 

Risk perception (RP) 0.802 2.558 4 Product accessibility 0.9 2.856 3 
Attitude  (ATT) 0.801 2.5 4 Buying Intention (BI) 0.804 2.838 3 
Subjective norm (SN) 0.773 2.677 3 Behavior (BH) 0.713 2.56 4 
Finance Knowledge (FKN) 0.886 2.556 4     
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In this research, the Cronbach’s Alpha test is applied for one dependent variable and two independent variables. Table 2 
demonstrates the result of Cronbach’s Alpha test. Hair et al. (2010) also note that the Cronbach’s Alpha result should be equal 
to or higher than 0.7 (≥0.7) to be reliable enough for research. The Cronbach’s Alpha results in Table 2 all meet these standard 
requirements, which means that every item in the questionnaire has a good level of reliability and can be accepted to use for 
this research. 

Factor analysis  

George and Mallery (2016) emphasize that one of the most crucial steps when analyzing data with SPSS is Exploratory Factor 
Analysis (EFA), which identifies the correlation among observed variables and examine the validity of the set of items.  

KMO and Bartlett’s Test  

In this research, the KMO and Bartlett’s Test for independent variables is conducted as the result is illustrated in the Table 3. 
As shown, the KMO value is 0.819 (0.5 < 0.819 < 1) and the sig. value is 0.000 (<0.05), that means these values satisfied the 
conditions in the study (Hair et al., 2010). In addition, after implementing the rotation matrix, we got the followings: every 
determinant with factor load > 0.5, Eigenvalues is 1.251 > 1, and the Variance explained = 71.56 %. It demonstrates that the 
factor analysis of the research data is appropriate.  

Table 3 
The results of KMO and Bartlett’s Test 
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0.819 
Bartlett's Test of Sphericity Approx. Chi-Square 3,604.678 

Df 210 
Sig. 0.000 

 

Regression Model Analysis  

In this study, as there is more than one independent variable, a multiple regression analysis is conducted to predict the outcome 
change. In this research, there are 2 dependent variables, hence, the regression step will be performed with two variables, 
intention and behavior, respectively. 

Regression results with the intention as dependent variable 

To test the hypotheses H1, H2, H3, H4, H5 on the influence of determinants on the intention to buy life insurance products, 
research and implement the following model regression. Table 4 illustrates the validity of the model as well as the s relation-
ships between five independent variables (predictor) with the dependent variable: Buying intention. In this model, the R-
square value is 0.629, which means that 62.9% the variance of Buying intention can be explained by five variables. The p-
value (sig. Value) in the ANOVA test with 95% confidence interval is 0.00 and satisfies the condition of lower than 0.05. 
That is to say, the ANOVA analysis proves that the linear model is meaningful. 

Table 4  
Model summary 1 ( Adjusted R Square, Anova) 

  Model 1 Sum of Squares Df Mean Square F Sig. 
1 Regression 148.686 5 29.737 122.138 .000b 

 Residual 85.702 352 0.243   
  Total 234.389 357       

R-Square = 0.796a Adjusted-R-Square = 0.629 

Table 4 
The results of regression analysis (Continued) 

Model 1 Unstandardized Coefficients Standardized Coefficients T Sig. Collinearity Statistics 
B Std. Error Beta Tolerance VIF 

(Constant) 0.452 0.112  4.022 0.000   
Finance knowledge 0.361 0.032 0.455 11.357 0.000 .646 1.548 
Product accessibility 0.109 0.024 0.17 4.532 0.000 .735 1.361 
Subjective norm 0.007 0.027 0.097 2.868 0.004 .913 1.095 
Attitude 0.214 0.032 0.237 6.633 0.000 .816 1.226 
Risk perception 0.161 0.029 0.186 5.478 0.000 .903 1.108 

 
In the Coefficients result shown in Table 4, all of the p-value (sig. Value) are less than 0.05, meaning the independent variables 
are the significant predictors for the dependent variable. Further, the VIF values on both predictors are lower than 2, meaning 
there is no multicollinearity. The output supports to the correlation test as all of the variables have positive relationship on 
buying intention. Thence, five Hypotheses (H1, H2, H3, H4, H5) are accepted.  Based on the result, the regression equation can 
be established as below: 
 

BI = 0.455 FKN + 0.17 PA + 0.097 SN + 0.237 ATT + 0.186 RP  (1) 



 1698

Regression results with behavior is a dependent variable 

In order to analyze the impact of determinants on life insurance decision making, the research performed regression to test 
hypotheses H6, H7, H8. However, according to the regression results of model 1, the variables BI, FKN, PA are correlated, so 
before performing regression model 2, the study will perform the Mean Centering technique to eliminate multicollinearity 
(Hair et al., 2010, Cohen, 1988). The variables after performing mean Centering will be recoded as BI_AVER; FKN_AVER; 
PA_AVER. The regression analysis results from Table 5 show that intention, product access and financial understanding have 
some influences on the behavior of buying life insurance with the model's explanation level is 55.8% (Adjusted R Square is 
0.558> 0.5). Thus, hypotheses H7, H7, H8 are accepted. In particular, the intention and financial knowledge are two determi-
nants which sly influence the purchasing life insurance, product accessibility also has a positive impact on buying behavior 
with a beta of 0.249. 

Table 5  
Model summary 2 

Model 
Unstandardized Coefficients Standardized Coefficients 

T Sig. 
Adjusted  R 

Square B Std. Error Beta 
2 (Constant) 2.559 .028  89.950 .000  

FKN_AVER .254 .040 0.321 6.324 .000 .558 
PA_AVER .159 .027 0.249 5.908 .000  
BI_AVER .311 .051 0.311 6.078 .000  

 

The process from intent to purchasing life insurance 

To test the influence of two moderator variables, namely financial knowledge and product accessibility, the technique of 
analyzing the moderator variables Process 3.3, which proposed by Hayes (2012) is suggested to use to test hypotheses H9 and 
H10. The regression results in Table 6 show that the model with r square of 0.5989 (> 0.5) explained 59.89% larger than r 
square of model 2 when there were no moderator variables. Hence, adding moderator variables to the model makes it more 
meaningful. In addition, the sig coefficients are all 0.000 (<0.05) of all 4 variables: intention, financial knowledge, product 
accessibility and financial knowledge moderator variables have a positive impact on buying life insurance behavior. 

Table 6  
Model summary 3 

Model 
Unstandardized Coefficients 

T Sig. 
Adjusted  R 

Square B Std. Error 
3 (Constant) 2.4483 .033 89.950 .000 

FKN_AVER .1832 .041 6.324 .000 .5989 
PA_AVER .1486 .026 5.908 .000  
BI_AVER .2752 .049 6.078 .000  

 BI_AVER × PA_AVER  -.0182 .040 -.4513 .652  
 BI_AVER × FKN_AVER  .2064 .048 4.303 .000  
 

The model results show that in the condition of the intention to buy insurance, the intention is the most powerful determinant 
with a beta correlation coefficient of 0.2752. The remaining two variables, namely knowledge and accessibility of products 
with impact levels of 0.1832 and 0.1486, respectively, also promote the decision to buy life insurance. Additionally, when 
considering two moderator variables, the regression results show that only financial knowledge can influence the process from 
intent to actual behavior (accept hypothesis H10). Meanwhile, product accessibility is not due to sig. = 0.652> 0.05 (rejected 
hypothesis H9). The research conducting to run regression removing a PA moderator variable achieved the following results: 

Model 3: BH = 0.277×BI_AVER+ 0.232×FKN_AVER + 0.230×PA_AVER + 0.231×BI_AVER×FKN_AVER  

4. Result discussions 

The intention to buy life insurance 

Acceptance of hypotheses H1, H2, H3, H4, H5 indicates that the two variables of financial knowledge and attitude towards the 
purchase of life insurance are the mostly influence variables on the intention to buy life insurance (beta FKN 0.455). This 
result is also consistent with the results of Luciano et al. (2015) when they argued that the demand for insurance increased 
with the understanding of financial or educational level. This result is also consistent with current practice when the level of 
awareness about insurance products in Vietnam is still very low, compared to other countries in the region. Therefore, insur-
ance enterprises need to strengthen communication in order to raise customers' awareness and understanding. In addition, the 
influence of insurance attitude on buying intent is also very positive with a beta of 0.237. This result is also like the results of 
studies of Brahmana et al. (2018), Sayin (2003), Ogenyi Ejye and Owusu-Frimpong (2007) in developing markets due to 
limited attitudes of people and life insurance. They tend to choose alternative forms of savings instead of life insurance. 
Meanwhile, in developed countries when insurance culture became popular, the influence of this variable was negligible 
(Fletcher and Hastings, 1984). The second determinant that belongs to cognitive behavioral control is the ability to access the 
product, which means that for every 1 unit increase in product access, there is an increase of 0.17 units intends to buy insurance 
and 0.23 the unit of decision to buy insurance. In Vietnam, when the awareness and understanding of insurance is not high, 
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the rate of buying insurance depends largely on the network of distribution channels of enterprises such as agents, brokers or 
banks. However, the impact of this factor is not much in developed countries with higher insurance culture. This result is 
consistent with many previous studies in Vietnam such as Tien Dung Nguyen et al. (2015) when determining determinants 
such as consultants, insurance distribution channels and market entry barriers can influence on the purchase of life insurance. 
This suggests to enterprises increasing the product accessibility through developing or completing traditional distribution 
channels such as agents or promoting new distribution channels such as Bancassurance or online distribution channels. The 
impact of risk perception on insurance intention is measured with a beta of 0.186. people with a higher level of risk perception 
are more likely to buy life insurance (Saibaba et al., 2002; Jacobs-Lawson & Hershey, 2005). The effect of the subjective 
norms at 0.097 is insignificant, which can be explained by the fact that life insurance products are individual financial service 
products, which are not like tangible and informative products. Therefore, the impact of other people's opinions is not too 
great. However, it still has a positive impact on customers' buying intent. As insurance products are intangible, sharing the 
feelings of others will have a great influence on the intention of consumer behavior instead of the ability of customers to 
perceive themselves. Also, insurance products are unexpected products, so experience sharing by other customers in the past 
will create positive or negative effects on potential customers. Hence, the development and improvement of after-sales cus-
tomer care is very important to enhance loyalty as well as the ability to spread information of existing customers to potential 
customers. 

The life insurance buying behavior  

The regression results show that the intention, financial knowledge, product accessibility have a relatively s impact on the 
behavior of buying life insurance. In which, both financial knowledge and product access have a correlation coefficient of 
0.23. This is entirely consistent with the reality of Vietnam's insurance market when insurance contracts are purchased pas-
sively by distribution channels such as agents (consultants), who advise and persuade, not by buyers actively seeking products. 
The process of purchasing insurance products is different from that of a normal product because the terms and contents of 
insurance are complex and easy to get confused. Insurance products are tailored-designed for each individual, not a commer-
cial product, so the purchase process requires certain knowledge and this process must be supported by intermediaries such 
as financial advisors. Acceptance of the H10 hypothesis suggests that the regulatory variable is a financial knowledge that 
drives the process from intent to behavior. Accordingly, when people were intending to buy, the increase in a unit of financial 
knowledge has the effect of promoting the intention of buying into actual buying behavior with the impact of increasing 0.23 
units of practical behavior. The regression results also show that, when the intention to buy insurance with s financial 
knowledge exists, customers can find the appropriate distribution channels and access insurance. Therefore, the decision to 
buy insurance will not depend much on this determinant. Meanwhile, in the context of other determinants are constant, the 
impact of product accessibility on purchasing behavior is still recorded with an impact level of 0.23. This can be understood 
as follows: when the customer has no intention of buying yet, he/she meets the appropriate consultants and distribution chan-
nels to convince customers to buy life insurance without even knowing the product. In the opposite case, when the customer 
has little knowledge about the product and there is an intention to buy, often they search for the right information channels 
and access to appropriate products in order to turn their intention into action. Therefore, at this stage, the impact of the product 
access determinant is not as much important as before. Even with the absence of the distribution channel, customers can 
actively search for appropriate distribution channels based on their knowledge, so the impact of the distribution channel ele-
ment or access to products in this period does not mean much. Thus, the summary of research results shows that although the 
level of impact of the determinants is different in different circumstances, the two cognitive variables controlling behavior are 
still significant to the decision to buy insurance. Therefore, insurance companies need to promote communication activities 
to raise awareness and understanding for customers about life insurance products as well as enhance product accessibility 
through different measures, such as: promoting agent quality management in life insurance businesses; establish channels to 
receive multi-dimensional feedbacks on the quality of agency activities; Standardize the system of standards for insurance 
agents / consultants as well as complete and develop the distribution channel system to increase product accessibility to cus-
tomers. In addition, in the era of Industrial Revolution 4.0, all potential customers (teenagers) are intimately connected to the 
online world and very familiar with the media. social, digital as well as technology. As a result, encouraging and developing 
other information exchange channels to understand the psychology and needs of potential customers also create better condi-
tions for insurance companies to build insurance products which are more suitable to the needs of each participant. Moreover, 
unlimited geographical channels also help insurers exchange information and take better care of their customers. 
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