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Abstract

In recent years, the hot sale of mutual funds and the expertise and promotion of banks in selling

funds have once again made the proportion of variable universal life insurance (VUL ) to the overall

new contract premium income reach a new high. Investment commodities have become mainstream
in the market. Therefore, sales capability become the key factor for insurance practitioners. However,
the life insurance agents barely have enough knowledge facing customer consultation and
professional after-sales service. The external uncontrollable factors, such as the reversal of the
economy, major events: war crisis, terrorist attacks, COVID-19, cargo jam, inflation, FED interest
rate hikes, Russian-Ukrainian war smoke, China's dynamic clearance were always neglected.

On the consumer side, not every insured person understands the function of VUL, the operation
(to convert the fund), and the redemption (why to redeem). This article look at the function of VUL
from the perspective of consumers, and explore the perceived value of consumers. The subjects were
divided into three categories: purchase holders, redemptions in the middle, and in-depth interviews

with those with no purchase experience to gain insight into the value of perception

The results of the study found that the perceived value of VUL comes from the fact that the main
commodity function is insurance, and the heart is placed through the high sum insured and the home
is taken care of! Most people are more concerned with sub-accounts: they can create wealth and
achieve the desired rate of return, and they can be used flexibly and fully when there is a need for
funds. Finally, the results of the interview with the sales talent were verified that the sales talent and
the long-term holder of the investment policy had the same attitude and attitude and practice in the
face of risk and the fund operation skills. That is, the hero sees the same thing. Therefore, although
investment is difficult, it must have its trajectory and rules. It turns out that the law of short market
investment is the most crucial law for batch increases. Mutual funds, on the other hand, are
characterized by an eventual upward movement. Through the long-term investment strategy, you can
finally taste the sweet investment results.

Finally, it is expected that the salesman will understand and recognize the reasons for the design

of VUL and the spirit and value of implementation, and understand their own role.

Keywords: Insurance, Variable Universal Life Insurance, Consumer-Oriented, Consumer

pychology, Perceived Value
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#2-1-2 3% ¥110£1~127 2 w4~ & R 7

’i( » jL;—‘:J- i~

+

B pg
i 5 110 # 1~12 & 109 # 1~12 8 &+ E &
% 53 367,523 477,628 -23.1%
3% E | 127,159 98,797 28.7%
b3+ 494,681 576,425 -14.2%
3% i 524 10,513 11,117 -5.4%
R % i se3) 37,944 42,880 -11.5%
i 524 54,606 44,965 21.4%
E&% | #FTI 133,781 108,325 23.5%
e 188,387 153,290 22.9%
% 564 470,586 576,590 -18.4%
£ #73 260,940 207,122 26.0%
B3 731,526 783,712 -6.7%
TR &R A R
#2-1-3 3% ¥$110#1~127 34~ & & B p o » RiRw] st 4
¥ F A
% I W FHaF SUIF MRS | BRENRS &3+
3 e 255,306 391,199 85,020 731,525
w5 (%) 34.90 53.48 11.62 100
BAA% 122,989 209,832 31,026 363,847
BAEL 17,294 35,442 1,633 54,369
FF I *% 73,875 145,181 41,885 260,940
BAGE R 29,112 324 6,296 35,732
FA KR : A ER

f AT E TR L B B I AN SRR
FRTREEFLEF S KT ARGE
Wi AE2 sl KFURGH S LE g2 s
67 R AIE A IE L FNL 3120 A
PEFONAIRHRFTURGRELHLT RO G ALE L o

%#%ﬁﬁﬁﬂéiﬂ?ﬁﬁé%

2 pART

C}L%]ﬂ! ’J/
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cfE g A~ 5 T % 3E A % (variable life) ; ~ T % %E § &t & & (variable universal

life) , ~ " %%p# £ (variable annuity) ; 37 -
% %p & *& (variable life): p e PN e £ PR £ EERra- B FIR
xﬁo?%‘rig]\ ﬁvﬂ—ﬁ ,z._'rﬁ/\i,l_r,'_uﬁo; g’_‘—ﬁi_f_{?,ﬁ/%xﬁ ,js_l ﬁf%‘ ";g‘_-,t!f,—‘»'\—%"f/w\iﬂ%g’“l
£ FTHE N A it o 1976F RIFAE G A F Wy s b 1k

T A
(MBAAF - #4)

%7 4 i &'k (variable universal life) : F R & RiFE a2 Fad'e > 2 3 RHE%
AYLE P2 PBE s e FE R B ETAIEL BN m P w o F L NI R e L

.

(TR KR RFAURGIERE ML ¥ - F) -

#3g# £'% (Variable Annuity Insurance) @ 2 @3 # 2 ¥z BAAH S 235 & &
EESSTHELEA U EE A RIEE TR R AN R FHEFEL RER
A EEEELEHIE LT RRAD > HFHETPN > O SRR 2 DER o Ry
e As TL TRAMAEE L, RHE LR BNFHSG L £ 4
Bl UL HE DR AR REARHIEET e AR AR LT AN B0 A B
(FR KR HFAUEEEHRE ML §-F) o

it §ic&'% (Universal Life Insurance) & & Tix'% | & Tik% | s - af &>

F RGO BT 3G BT EIF o T 2 KT A TEEY
—gg(ggﬁ)me§252¢”ﬂﬁ1éw;u%ﬁﬂﬁ%ﬁﬁ;%aiﬁﬁ’@%ﬁmﬁ
BES R o flaenns (e if) RIERT 2% o Feled i Fil A5 a8 - ik 2 ik

'

T

v

zzlw

£ & > ﬁ—'ﬂk E YR 2 s WA T A RE > e ey b R - A RH BRI
N

LR T AR E AR E S F-F) -
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:fk’;-.‘i-'t'l'fé’ LR RHE% BRI E% BIEE LG
R X I AT R YT
R T TNE 121D WAL EEVE T
il FAEREE M- AN A AR
i & % KR EERS R R HIE R g
KTYARET R Z Pk BRAGFTAFRLYEM P
BEREZ K
19 kg R
B ARPF R

TR kR AR R
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¥ 1.d fig 45— B iv
QRFEF A DRGELT
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2232z fhE mE W - 0

g T E% Bidey HFAE4
Frg R | FERE e R FE A el ?Bﬁﬁi%ﬁ

By &I E YA R E R

£ AT A R T R

wH§E

S (R I3 &

e (REHE)

038 47 &

B ERIEE 2 ENfR Y

% & 57 AL B AR 11 i H T 2 TREE | AR T o
R ER T o TR KK
Mgk £3p ) % r#;’l’f;{‘J gt B
1P b 3R i % ¢ (Eie f?ﬁa.ag;;@F?
T e A LR N U & U O
2 i
KER G Wi o KR Wi o PR TR
FFwE # L3 f -8 =42 Lo @k d Al F ik ix s
TIRERE EEORBEBAPHFTIT R

2.5 AP E RH waR
kpe s B AR P

2HERFRFAFS > F 2R
2P Eh R

EFEET

I R & -

Al ERRTRA §F %

AR BARERg | 2RTHARERTE
‘;71:
B R AEFESEY A7 | AEFESEY A | AQE ST A
& *E W
ZEREP | FeE Wi 2 AHITE ¢ L Ak 4 50k

AR R (R e SRER)

15




2233 P FAFre e - BB T L2 R

Bl A4 b FER B R
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Fu & HEUFEG L4 L%

-~ REE &
$Hiv i M Ak § 104 B end > TS 3 AT ARSI B PR > 488 B ORI e AR
FoHREFAINT RIEFEDF REORT SE PRI =
warck * il (FlAE%2006)
FRFH A FRAREN 0 TH S 2 RGN B A TE ST R F DR

&y

= 7 é{"?fﬂ»# ’ﬁ Ef—%#}»d\ﬂl [0 j\'PUvE]mJ °
% bR - R A T % AR ST EIIR T B e i
L3RR (RFHEP) g0 (Frgip TV EEFRERE ;

B4 (IR 2021)

i
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a0

=2 JJL/\ e = ’fﬂlmmyf‘ﬁxh’Tﬁﬁ}:ﬁigﬁ,@%a@&i%,ﬁjﬁ?,_glﬁjim%k
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B

EA L B 2 U

fu
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PR
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R
74-

3

>~

A TR G A BAEFT D @R REE PR G FE TAZ FEKRMENKT
A wE > BAEHE LR EE (FRF 2006) o

=

3 oEAR T Rk

HNFFAAL PR TEHANR B L BKFTE o

FFAFSAE 2 E A5 ~EmarH 0 e RN (HEHES A L) g

BAES N HNF At OF) Sdp e (A k) 2 EYE 0 £GP A

TAGERAP 3 F AGROBE > PHLERAEEFRATFANE AR AL ER
pedt o ARG ERT Rt o RARE RGIARE o L FAFEIT TR R Sk
o AR BAA Y )

1995 P4 2R 5 B4 i % 0980054285055 & 4 S > X F2010# 17 19 A= 4 seendk T A H

F_‘~

oh

RS e E R B L AR A E A hE R P R A R o BE
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AP T AT (Ao ﬁé}&ﬁjﬁ?n})i&g%)\ & o BrE 7\?%&"_&7&55 5] o dok TR

fAE S BB LGP e E R

(- ) BMBPA#E FA 2000817 1p A=ph 4 * o
(Z) sfidg: BiEL o
(Z)HAEp o A ASTEE o

() & FfLefc & D %P ~ LA ATE 23R 2 T A o

18



I8 RFTAFE ST F R
AT AP FEERTIAR S BN RTIRG AR s Y B R E
AP ERFEMY LA HHAHY MR AR K o per 3 I R R o B TR AT

MRLE AR RS BRI FERLA AL P A Tl o T
T, AR A o 4oWheatlyetal. (1977) 3% " & 5412 (product features) ; ~ Berkowitz
and Walton (1980) #7# [ % 251+ (desirability) ; £ Dodds and Monroe (1985) # ! " &%
R o R s o 41 F 2 6 - Olson and Reynolds (1983) # &1 T4w¥ & | 2.4
%328 @ TAERE ) rEF R o Garvin (1983 5 1984) ¥ @ * i T A kWK A
Ref &l R Fa2Ts W s LHIERF SERARER 522 35% - pofiEsns o
BUAAG AL A A AR S Ao b % o

- ~&f § & (perceived value)

Monroe and Krishnan (1985) - Zeithaml (1988) £ #F i % &2 &k 3 > #&7 L 42

& C(higher-level) » pEF 4 3P~ A& %a 5 7R MPVERFfrd aoifn® 2 8 622
FHcH HPE R g AT I a2 M (trade-off) - REF X 4 A R4 Rl
ERTEER (rRi ¥4 - PFREMS ) o A FrEE O E D

goxk (Zeithaml) - #-HEF A S e fd (DHEREEFE - QF R FE

A

&g 5
TENOIEE RS B e s Sl E O TS S PR
Dodds » Monroe and Grewal (1991) *f 948 % B 7 5P » g#?f% N L
B e R4 Gale (1904) &« f i UL E R S R E TR R B
A

MpE o At i o L2 AR R Eg R 0 BT uiﬂf‘ugﬂ ® oo A fH BT
e B R A B R LT s R RSP~ Biap AIEL

L W R RIRIAE - FA o e- A - g FHRaE G & (Bolton &
Drew - 1991) - & Dodds and Grewal (1991 ) 3= Monroe and Krishnan (1985) @4 &
B S e 2RSSR IR AR EE R ST g P
BRFS  RGRERT SR I RE R EH TS RE e BPCE Y 2 Y
LA

Woodruff (1997) Z:E & #43 JIBE X RRES L Z RIS VR LEFEZ R
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¥

i

BEE
EErT *%%Eif;%—m@v’1@¢ﬁi%i%%k%o{ﬁ,ﬁi%§@
EAFHGEE BT L R gtk LAY 2 R sE EFHE L G (Chen and
Dubinsky - 2003 )

BB a0 HE SR Bl afra S | S - Sy

Sawyer and Dickson (1984) £ # i @& F > F I frd 4 chp SR g % > 3 7 4R
#Flara ety BRZEEFAEME > 475§ & (Sheth » Newman - and
Gross » 1991)

=~ f%'_ ¥ (perceived price )
WF WER S AP AR ANBBPP AT FVFEALN T NG R IR

»

e _ﬁvétg A A ey 4 (Zeithaml, 1988) o b X deni Rt B R 0 B
Ity Ry Ay ifrﬁf Fp RS ALY S e (Teas & Agarwal, 2000) 355 %
AP EBEAP SO LG NSt (Kotler,1999) 2wy ¢ F3# > AL

—x

=i fF 75 M eEFE (Huang et al. 2004) » foff 46 500§ oo B X it
AR EE R 2R ahE & 945 (Vossetal, 1998) o ATy & Ol L & R4
FERAIEFTUAFEDEF LN S REEFFY BRI A - FEFEY > ok Rrg
AL BHRF DI TN ERTERIAS > EREZF 2 ANEE AT I B FIRaR

£o#F ﬁmﬂ@ﬁif“iﬁ%%%ﬁﬁﬁaﬁ%ﬁggaagﬂﬁﬁwﬁ@@?%

ﬁ_ﬁ_"}'&,’ g'\ < FH A Pﬁ‘_‘é —‘FLfff?’iL’"LrlEv m},a‘ff'l% BERE 4 =7 8 53000~ ~ 5000"—‘6"’%’ I -
EF AL ER 2 BF AL %ARIFF > BHA LD HRELF B EEFEF D

g S i g T 2L AR AR T RTIUFRE LR
SEHPHRL L FAECERRDLEBEEL -

=~ R
Zeithaml (1988) { # LA AR Z L W IR &ox TR O & A -

2 ~ & B 'k (perceived risk)
W E A g
FPFEFF AR SR MR Ry FE SR ThekE, 0 AR AT E
P PEE 2 LA AR BESHREE 0 MY F4E L 0 R Sh 'k (Wood
and Scheer » 1996) F-F & “F3aiedenh & % [ foid SR A RE 8 F LA 0 R R

>'
i

3 PEE LR SR ARTERA AT TR mt o B
L
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\1%9:] z’ﬁtj—?\ é\:‘ ’q\llf‘g—% R’k’ﬁm@'k‘"WZﬂ—\-—‘m)&‘ﬁﬁﬁ ﬂ}t‘g{&
GHEMER G h o R R AR P CFRASITR SRR 0 B PR LR A
4 % % #22 (Wood and Scheer » 1996) -

FRFIHEE AN BIRSFIE CRE A A TN RER FRR G bR RA S
gLpeoiegmg Tind 3P, hd 3 (2008237 FR &)

I ~ i3 LA (Willingness to Pay )

Grewal etal., (1998) ¥ LT €& A ELNF* 2 R RAF SO7 ko
Monroe & Krishnan (1985)4f % & $t 7 &prenirff f MR LR X T4 - ¥ a
PER T &P 3 o Sweeney > Soutar and Johson (1999) #f ki 3 # 3|4 df ¥ B F
PR RS b ol R MR > o EAES R FRBR
ERE Ji)j* ¢ ¥ 4% % (Snoj > Korda & Mumel » 2004) - P8 R FF ~ £1F * >N Jap| g
R ATAZ Y gL R EF g #O R B E S LS F 7 Lo % (Grewal et
al. 1998) -

= ~ £ PR B¢ (repurchase intention)
H i ;«ﬁ&ﬁﬁ 5 £ % (repeat patronage) * #AEZ 5d 57 S RIRAAE I T i (S e
B WP REFLAR LGP o p f@g;‘é,ﬁﬁﬁ;i = £ M % (Cronin &

Taylor 1992 ; Selnes 1993 ; Jones & Sasser 1995 ; Seiders etal. 2005) - £f % 4§ § @ 4
BiT57 FfE B E4 (Kuoetal, 2009 ; Sweeneyetal., 1997 ; Turel etal., 2007 )

W2 R TEY AR R v ERHME 575 A2 FF0h (1999) - Cronin et
al. (2000) ~Tam (2004) % « xF 3 £ @) 3 e £oF B GARF > » B0k 2 7 Rk

fAT A E g ﬁ%“lb*fi\r‘é °

- CARR
i P B ey o o §R frd BPRARE Bt Ap 3 ok LT i & (Crosby et al. > 1990)
¥ o FRA LR T @ fa(Anderson - Fomell » & Lehmann » 1994) - 3% % < % (transaction-
specific) s £ & » TR AP B AR FE - TH AL BT H AR E o £F 2 W5

PRBE 2 B2t FE s FAL B2 -
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BB 5 0 4 T4

Cheersp-# 1 i¥ % fehta- JEA A F ¥ wrbl WP TE AR 0 ) w355

(-) ®% 2 P IR R

(=) mpei

@)ﬁ?ﬁﬁ%?%ﬁﬁ

HEQTREDBR2P > FRIRDBZPF L PRSI EBRBE LARRE -

TP RFEFTYRDLFE S RIBLLEFIEEFRERLTH - Ll FAF &

#%Qlﬁ’ﬁlﬁoﬁﬁiﬁﬁ%ﬂ%&é%%ﬁﬁ’i A &40 B Ao g YRR

AEFL LR FHERE s P - LA F G NH BRI G

#FRGS B GEF o R mERS R DS Bk L] gAY

L E Aoz menEd » 2 e £ L% o

1~ F A IIPRRL 0 e T etk (3 2013) (F iv 4% 2008)

0)@%—:%$ﬁﬁ§%*(ﬁ&1€ﬁ)’ﬁ D B BRF A0 22
by L BE T ERIL AR AL EMHRIEL O ER o -
WAkdvrl » L EOES c JHERTIAUFP HFERBAERZY > fFra B2 §RFTAF S
gt s B AR R EEEIDET I BN H LA EH A S
EARRN A FBEE R PR EFL R RT ARG LR FI LA
EFER > A EBETFIAP RS FTECERENRFAE NG CETERENER
& BE S R eng 2 N KT B (F w4 2008) ¢ R R L & B
EAHH SHF NP F AT R AR FER B ENEY - RBTEY KF
Bk * 2P HP * R L RFTAUAP SIor BRI v PBRAF & §

AERC e FE S ERT AR ER IR V2R R e

iﬁ&”ﬂi@’Wﬁtiﬁi¢ﬂ”@’%ﬁﬁ%%#¢ﬁr&Kﬁéimo

(-) wag

) CpEERE

Iy

FEWAHFTLE

ﬁ%‘°ﬂ?’“ﬁﬁ?lﬂ’%ﬁ%*ﬁﬂéﬁ?yﬁ SEREF I FRLE
PR Eh'epHBEOTRT EF S S ERM

(Z) WA= Ao BN RIF I FAFESS F2 > R FiRG S AF AT
N PAER R A AR PR R E ST R E%RY b oo

(m) Bage - LTI EEFVHEHAL 2 i}ﬁﬁiﬁ? REAR W 0 B R A



REORTFUF S BRPrF REUAELAFUBE2 % (Ps) F (FE) B
;I_'lr

BoooAE AR~ (T2 BB 2 F HEPS ~ ROE ~ & ¥ 1t & £ ) » ESG
RCSRHFE » AFUAFH L AT Y FAFFRBEY 7 c 2RI FA L H L

R HREED SR R FE RIS AT 50 R AR e T E

M D R E e LR e SR A T -

=

L BTHRFTAUR SHEEA BT PER
%?’fﬁ'—‘ﬁfl?\#—&ﬁ ) grav Gl U I?‘#,\p’fﬂmm& 7 +gvrg%m9ﬁ§g 2% g;%',‘
BFRPF > A AHRRT AP F R d BT b Gl T E > A A S

5533 (Cheers- % 1 1% & 323%) o

TR RS LG KRR »‘ig SR ERE Y A R EARE LT

AEE > Bog g EFah R REBADRE R GEFR S ATE

e A B A - A (e 4 0 2009) PER EB AL T E PR TR L LA
T oRePMAE R IE Y F4 e i g aied (1 £ g - 3 P 482014) -

L RTUPERE 6T (R %)
BLABAEDR R GA S F PP ] S8 BEREZMP SORTIP &
ML AR GRLRERENS > (RIATEBEBIRBARET R EH 7
A AT R RS RPN SRR BRGARTE A g&f\!%“;;:%_giagggg

(4r4%2009) PR S48 % f 20 e ganbiem 4 3 fend & M > i 4o 1 E I
Lt ¢ 1w F B AAMBEPLE T HH YT LT E TS S A
R L e dn MERR T L F S BD AH 0 Sy (FEF 2P
2014)
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() =A%
L FRERFH LR TARGEERFELF  BRIFE > e r F
AR o B AARKE RIERG 0 EARR (B 530010 Rk £ 37 5 3608
YE WP R BARP c AP T Y > BB E G ARRAR S HF XL
FIAE R " APM R (HREA 2012) Fa j a8 MR T F f £ 2RI 2L
FIP B AL T FREEE VY HLIEY FE Y AP PRF I AELKF

Rl

UPSLAAME P Ao B F % ~ FRFY ~FR Ao IFEORE £IRT o
SRR S RRTURY Gl R S

G ARFHE IRy o gRPRITEREA RE - Rl T2 AR T

T(RFPFEFE

2. T EeTp THTF

3. AT 5 ! Lascu & Zinkhan® $.1999-# i i A7 5 T o B AFT L e
BRI R R AL G ARM o R F AR fr R - BRR & KRR
PR e E R PG Ry i etk R (M2 5 > 2004)
FIES A F AR TR R RTAL O HES Lo #
Kp e EEARORS AR RkOE Le (MGT -~ F&F2017)

4 PFFHFIAREFFT KT FIARETARERGER ~ SZEFE LT A
FEF P AV P AEEL RN o (44 -~ £33 2015) Marital, Filer and Simon
(1988) 4P 4 F5 4 e (P GKPF » F AR 4 A R ~ A7 BT AP B s
HFEADER RS BN BRRT LS DR B R
U SR T F IR E TR AR e A R BT T 4 > Ik iE
P FA R TR HF M (349 7 2006) o E iR kT AR
BRARR BT AY E > REARFTHEL AT o it ok KT ARR R
PEBOFTABEM O IRE AR FTELIRE B BT (EZ2009) T A D
BB mgRFE BB RN AN R EFEF > A e
B AR BEE TR F Y BB (FS2009) o

5. R AREAXS > foEds &z~ ~ F A 49 B (Hallahan, Faff and Mckenzie
2003) c fru] A A~ AfRE C BATE E T T KR
FEAEFFEL EHER G 4 (S R ﬂii?ZOOS)o
Mg BT 30 E o r 301000 T A 6 BENE TR R G S 0 E oK
PE B TNR G M S (BT 2010) Vb AR SEREE AN R

FOE FARRS M hind Sharpedy AL Sris X iR TR B8R 8 X
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i % (B 43%2010) -
STRE AR ERF A BR G B  Al drk ekl E s T iR

Barber and Odean (1998 ) %% %%’ﬁﬂbﬁi{:}&:?—ﬁ FHARDFL > X F R B
EAMRATE > R EFAIEY NG > TR WL R F

P BRP RETALAE KGR Fhh FREFORFTALBET A X T

SRS (FRACE2004) c FHALEFFREAPN DA ERFT AEA P 2 P
FAEF b EI AN AE e ETRR P PSR e RS
Z o el Bl g MR T AR e sas § R FIA £ 5 x (MI2F2003)
RELFTAEE N 53 IFPAL A gBIHFHLPRE > 2% 2
PEEp L R i SEE R L A E R F HIE A £ (SR
FERE MG A A SR I RR R (F FE2002) - £ DA
FTHFAPS T 0 T B0 4 A EIRERAN S I AP Ay vk % (FP
K 2010) 4 ¢ Fm enigsk B i L hE L » (Kahneman and Tversky
1982) « FHFAT 4 b A RHE ALK DR BT o P HEH L priesaut
AR IDF Y E g 4 (FRATE2004)

ERFTAUF S 2L BRI E ®A C EI01E PR SRR A A L2 £
FAUARE P A% 0P AP FRECEAF RSN TR I RFH L AR
SiEFERH LI RR

Fa o ME M G e AR RTART SIS o ME @R F R
FRRA N E2ZEE o FRERFTAGE  F FHEEGRRL & FY
A fuz ko flig ML E o
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