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Abstract

This study employs data analytics and machine learning techniques to evaluate the
advantages that investment-linked insurance policies provide to consumersl. The
research utilizes investment-linked insurance statistical data from the Taiwan Insurance
Institute from 2023 to the first quarter of 2025, encompassing four key dimensions:
premium income, insurance benefits, account value, and new contracts, with analysis
focused on three major products: variable life insurance, variable universal life
insurance, and variable annuities2. The research process initially established a high-
dimensional feature matrix, creating multiple performance evaluation indicators
through feature engineering, including premium-to-benefit ratios, annualized account
value growth rates, and investment efficiency indicators, among other key measurement
dimensions3. Subsequently, ensemble learning was implemented using various
machine learning models including ridge regression (L2 regression), random forest, and
deep neural networks through weighted voting and stacking for training and predictive
analysis, followed by unsupervised K-means clustering methods for consumer market
segmentation, with SHAP values employed to analyze key influencing factors4.

The research findings demonstrate that investment-linked insurance policies
possess significant advantages over traditional insurance policies: investment flexibility
advantages provide multiple investment target selection rights, fee transparency with
average total expense ratios of 2.5%-3.5% with clear disclosure, and separate accounts
providing bankruptcy isolation protection5 6.Among the three major products, variable
annuities demonstrated superior performance with premium-to-benefit ratios reaching
1.33, annualized account value growth rates of 9.3%, and long-term holding efficiency
of 14.8%]1. Consumers were segmented into three categories: high net worth individuals
(15%, contributing 40% of premiums), young demographics (48%), and conservative
investors (37%), with high net worth individuals achieving annualized efficiency rates
of up to 23.5%2. This study established decision matrices for consumers with different
risk preferences, providing product optimization recommendations for insurance

companies to enhance Taiwan's investment-linked insurance market development7 8.

Keyword : Investment-linked insurance products, Machine Learning,

Variable life insurance, Variable universal life insurance, Variable annuities

2 B RERER A iy ePaper(2025 4F)


https://www.ia.org.hk/en/supervision/reg_ins_intermediaries/files/12.sn-IL-2017_eng.pdf
https://www.ia.org.hk/en/supervision/reg_ins_intermediaries/files/P5_SN_2024_eng.pdf
https://en.wikipedia.org/wiki/Variable_universal_life_insurance
https://www.insuranceinsiderus.com/machine-learning-in-insurance
https://www.investopedia.com/terms/v/variableannuity.asp
https://translationpal.com/services/academic-translation/chinese-to-english
https://www.ia.org.hk/en/supervision/reg_ins_intermediaries/files/12.sn-IL-2017_eng.pdf
https://www.ia.org.hk/en/supervision/reg_ins_intermediaries/files/P5_SN_2024_eng.pdf
https://www.sciencedirect.com/science/article/pii/S2666990024000120
https://www.insurancebusinessmag.com/us/guides/55-insurance-terms-you-should-know-about-428387.aspx

P =

B R Bt 5
11 FT R BEEB 5

1.2 TG B B e 6

L3 B L BB U] 6

Lo T g T A et 6
¥-% BRI 8
20 FFA TR R FFEA s 8

22 FHFAREE DA FEZ 0 F s 8
23 Z AT AUREEEEBEIL R s 8

24 FFAFED FFEABF s 9

2.5 ABMEAT T T BE oo 9

B 2 R T B i s 10
B0 BT E F e 10
320 T F IR s 10

322 FHETE R i s 10

33 AFAREH 10
330 AF I 10

3.3.2 AF I B 11

333 BT 11

334 A RE T 11

34 B BB 35 oo 11
3401 BEFFBHZ 11

342 PR E B T e 11

343 I FBCAIE o 11

344 FHCETE D e 11

3.5 B EEVH AR H o 11
350 FARABEAEE D 12

352 BB RE P H A e, 12

353 TR B B B e 12

354 FAITER BE e, 12

3.6 B HIA AT I e 12
3u6.1 BT A F e 12

362 FRFFGIL 12

363 5BV IRA I oo 12

B R B AT R E e 14
FIF BHBIETR e 19

3 B RERER A iy ePaper(2025 4F)



4 B RERER A iy ePaper(2025 4F)



B g Y 1 SHAP AT AR § F BRFE TR

-3
L1 =3 # o

P F AR T 1956 E SF R 0 5L R RS T 0 - Mg
FATERE &0 f 2002 £ SR RIGTEFRFTAUREGE S 2D BRI
B 1T 5 Fa P it 232024 & 0 T AP FAER TR
fer e BEGEAERFER T D1215% 0 2 L F G FhE & BAAL 144 -
EEF SIS RESE R R S EM A R RS TR
%Eﬂﬁ&?ﬁﬁ*“*zm EREME O EBrL D HF 21 -

Ra o KFAFEPESHEAFR  FRASFRET Y 2L T
ﬁﬁueﬁﬂwﬁﬁ BE T8 P R HRFTARE DY FRETE S
WP H R ARG 2P Y RO FEERNE  FETREY
?§$1ﬂ0 B REF T RS bl EHLBHNE LSS R TR

T F e R R EER S ¥ I LS m R i/#ﬁ\&°

BB R REI AL

2023-2025Q1 £ 7 A ' l-ﬁ'— T~ B v}#_;b 20
FESN O AR frvﬁ&i*%ﬂ@’/&&mﬁiﬁk LRPE ) My I ahi i
imﬁraﬁﬂ%ﬁmﬁﬁﬁﬁ’zkﬁﬁﬁlﬁﬁﬁﬁﬁ”“%ﬁﬁw ) i
2RBAERGHA D A R RGBS LSRR R R R R g
Fps SReFRFRMEASRGRETHEST 5120

5 B RERER L ePaper(2025 1)


https://www.tii.org.tw/tii/comsumer/insurance/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.lia-roc.org.tw/storage/uploads/67626e23c90a8.pdf
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://roo.cash/blog/stock-investment-link-product/
https://www.rmim.com.tw/news-detail-6102
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://roo.cash/blog/stock-investment-link-product/
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Article/Detail/U0023-0908201217095800

AR S F G 2 SHAP AR T RE B BREETR

)|

1.2 73 P eh
KF g 5 bibiB 5 AHEA 8 ki
A FH i L B BT P T 101
L FHARH3% BT 362 HE £= K
PERIN 3’3 * ‘@—Lfﬁﬁ"r& P2 i+ 76 -
2. ﬁ:ij,‘?‘_"; [ - & pr;}‘ﬂ’]@}‘ G R s R RS R E

B AR AR RRT

| horg A e

=

BEE QLS RABREFEL A o
3. BEHAL AEBELY 2 RMPER T RE F e TS
# 2 ARG S -
4, F-¥7 FF"}}J’?T—%‘%‘EF'E BT Fmes o AT R &g,g%;’g\Am i SCCEAS |
L iR 9.
5. HERFTUFE Y §FAREL S 57 kR G HEEF BN F X
BB 4R iRk 817 o
1.3 & 3 # B
AT LSRG F AT R REY 2023 & T 2025 & ¥ - F ek
X"'J‘”fﬁﬁﬂ#% FHRTAG SHINEG I RPEL A AR M -]
AR R Ry REER O R H RS EEATRY

_gl\lljﬂmfa'm?‘f}:‘—413°
p;,‘: w\r:r};qvé % oood *"F%f;ﬁ—;ﬁjﬁr Bl s ﬁ,;g’.';gfﬁgjfg_é 'r,'qﬁv lﬁs;‘[»;:ﬁ‘eg L ¢
1

BG AT BN BT R ETHRG 1817 vt T EREBR T2
£ R (10 £ 2 )dre g 3 - LRULL1016 £ F 0 FIRT
A5 H e & @ iﬁ—%\' BB RAM > AT EET XD FREY
FooaAREARFHT G rAE 1512
1.4 F;‘gimfi

ARG E® ARG AR A A T BB E 1617

1. v;ﬁk:};s;,. PO W AR T A @.vﬁ;}grﬁézﬂufnﬁ%&zﬂi R Y AH
17 o

2. FHYTEFFE U E R ¢ w 2023-2025 & HOF A Rk 40 B S By
34 o

3. ?‘7}4@1?& iR F',‘f ’F e s ML B PR PR g2 1 1T 513 o

R ARFEER DK S Aot e EL S .

5. WAZHEME 1 ETPEFY S 2 2EREE AT HEERERR
io
B Hm A FPE AT Komeans B % 2 0% 0 $ F fHEBEFAE 16
BFGFRRHER FETR L ”‘FT%»?“?J WH ) o B
BHZEIFE  RINFL B arEik 810

6 B RERER A iy ePaper(2025 4F)


https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.airitilibrary.com/Article/Detail/U0023-0908201217095800
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://assets.kpmg.com/content/dam/kpmg/tw/pdf/2024/10/tw-kpmg-taiwan-insurance-report.pdf
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.tii.org.tw/export/sites/tii/research/files/LIFE_2023.pdf
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://idataserch.com/docs/csvMxGs7
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.airitilibrary.com/Article/Detail/U0023-0908201217095800
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.tii.org.tw/tii/comsumer/insurance/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.tii.org.tw/export/sites/tii/research/files/LIFE_2023.pdf
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700

AT B2 # Y o SHAP R 7 4 %

F
-
=
i
=k
&
¥
A
a
R
a1

7 B RERER A iy ePaper(2025 4F)



AV 2 SHAPRRAFTIFEL N F BEFE7R

2 FJ;-;}-;,E;:;.

20 £FYNRGA A
aAﬂ%%{eﬁ%@%%%%ﬁ&?ﬁﬁﬁ%ﬁﬁﬁ’ﬁ@ﬁﬂm%&
7 e w3t H R T e T;‘:'T‘?F’.'f AR 17 o R EEE R T KT A R

FERZBREE > BT HRBRES PR FSORBERTRGEE FHRT

o g o P ERBPROEIEE P AR A 12
HRAFEGPAIFI e P |~ BRERFEFPEP Z AP ER
T-TERR L | ARFRTARGE STA2 PR T F S5 WA & 2

“d#”aﬁm% TR KR PR RE T E&i iFGEE

jﬂﬁfﬁ’uaﬂ;\lﬁl“ﬁ;?lgﬁkia‘riﬂ T I * 3%

SRIBBAH T ﬁi%—”iz&ﬁﬁi%ﬁ;—ﬁ#zlo
pob s ARG R E G BT ES R TR A AR

R A AR ERNF o REL B PEERY 70 HFRNF AL A

FEEHI > FAFRBP LR G REER T FRTHRT FRFTARYE F ~

L

22 FFA e BRAFEGL VR

PFARGE B RE AT ST RERR R GRE ST LEY 5B
bR FLE 78 BAAFGI - AR F R Be 7 KERTE G 0
SRR OGS P RGEAAIE A KT ARG R UER R AE S R

PFh'%G o EEFOEED FLRA 58 27 o
AR RES G BRAARGHP VR ART Y CHUPERA RT A
FERIEP SRR P RERA RS A FIRF O ART A I8 AR T ESS
B Red B PR-EFET A FCAZERRT e s HFTARSGRA L
FESAR R LR E R TR B R T R AR 2T
i.»w,g SRR BRA R IR I EG S LR A L% BT
ARG e HRPFG RPIRFGERFELE= A 16 DA RG S %
v o WF A R R
23 =ARFTIARGASFL R
FFAFGLELS SRUFZG RHI L F G2 RPE L= HAS vIFES
Fe I REAREFET R0
BEEG - BRFEERTIRON Ea fhnde  HADPFRE LA
T d &R U RRE P T A R TEMAPERS 0 £ RPEUFRR F Y
EFRFTARE DR H6°
%gﬁ*;; 'ﬁ}laﬁ&iﬁ—”g"* T gy LERFEE%3 bl 20T
B b SN T6 B BRI S L F AT EE Y MY G £ F ZAR B
RIS A ?jl Fr"‘"m/ﬂ k7 B A REITRERFOER > FRFLLRTHE
fo Bp WD A g T Al R A S

=1

o
=
¥
s

%
X
-4
3
.
I
EX
74-
~J
o0

o

8 B RERER A iy ePaper(2025 4F)


https://www.tii.org.tw/tii/comsumer/insurance/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.tii.org.tw/tii/comsumer/insurance/
https://roo.cash/blog/stock-investment-link-product/
https://www.tii.org.tw/tii/comsumer/insurance/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.tii.org.tw/tii/comsumer/insurance/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/

AW E S Y & SHAP KT ARL N F ¥ BRF LR

RIEEEPALHAELLEHN > FEFLIRRE] - PP REE LR
A AT kp gy gﬁ“{ﬁ\-rﬁ&ﬁﬁﬁ? *%Eﬁﬁﬁéip B w7 - = vﬁ‘.?‘i‘
IEES DY Y 760 RIEEEFENED T A MBI R R FIRH AP
s 60
24 FFAFE D FF BAED
SHIT ARG Hp 2002 EEAR ko ST 5 SARR 119 o B RA ¢ st
AT AREE &S 2007 £ E DR E O TR I \
62%]11 o R 02008 & 2Tk A PABHK T FSG FE S E B A [ 54
HTEL 35% 0 & AN S EFE TR 10
TERF AR S EHR S WY FREHFT > LT ARG S L AER 34 R
Frb AT 02024 & 1-11 7 > KFAEGRP S ERER T E 1,228 0 hA %
$de E R fTr 121.5% > 4p$ 2023 # o § 6120.0%F RS 140 B9 HEAE
e E R R T 1,101 A Bd E BB 4 32.2% 5 T AE £G4 E R TR T
127 i~ > g2 d & e 2 5 4 11.9%14 -

2023-2025 # # F A G 1 R R 5@1@

THEWRS G RPFAF RSN KT ARG T HeniT 50% 0 KA £
R s ] 30% ; %&gg%xg f;ggﬁx»y P K 0E20%11 o THPRIEA R K - F o

2.5 #p MP;L \?éﬁ
MR T ARGOEIFE L LR B AN TR  ASRP AR SR

B EHBFGER AT R 10120 A R G 0 BRAEQ015)F T R
& &k e REBIIRGT S FIRIEQOIA AT T KT ARG A ST HHHEY

g S 1016 o

B R EEE R WuQ016)F 7 SR T AIRE S LT T L 2R G R
A EQOIG)R AR Al B 24 7 5270 F AN > FREAFFE A S5 i
PR & FF 1810 -

mh

4I

FHEG G 0 RIRFEQO06) R * AT AN RTARGHE SHD T LY Fouhp
HaE wHQ008)R AT R A% TR IR E A AL RF I KT E Y
1512 -

%@ﬂ?*ﬁ*éﬁ?ﬁﬁ?f%ﬁ’iﬁﬁAw%T RS 2 EFE S5
EHEHRFTAUAFEI T HFL» B aF 5 351 FoR SpEAEF L » W
FBHFAFE E B 1012 -

R o PR ROAGNF AR 2 FRETARE L B R 'ﬁ%”’*ﬁﬁ
BEY EREPTETFERANTS50 AF TR - AL o PR FARES
BB A ERAPTERETY 22 20 2R T IFE YA nﬁ%‘be’

9 B RERER A iy ePaper(2025 4F)


https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.rmim.com.tw/news-detail-6102
https://assets.kpmg.com/content/dam/kpmg/tw/pdf/2024/10/tw-kpmg-taiwan-insurance-report.pdf
https://www.rmim.com.tw/news-detail-6102
https://www.rmim.com.tw/news-detail-6102
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.tii.org.tw/export/sites/tii/research/files/LIFE_2023.pdf
https://www.lia-roc.org.tw/storage/uploads/67626e23c90a8.pdf
https://www.lia-roc.org.tw/storage/uploads/67626e23c90a8.pdf
https://www.lia-roc.org.tw/storage/uploads/67626e23c90a8.pdf
https://www.rmim.com.tw/news-detail-6102
https://www.lia-roc.org.tw/storage/uploads/67626e23c90a8.pdf
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.airitilibrary.com/Article/Detail/U0023-0908201217095800
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.airitilibrary.com/Article/Detail/U0023-0908201217095800
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.airitilibrary.com/Article/Detail/U0023-0908201217095800
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Article/Detail/U0023-0908201217095800

,J—-

A BV E SHAP RRAFAURE G 3 ¥ BRFL IR

Y= =332

3 P EHE
ARG L p S R R R T AR F BRSO L R T B
FEEC D A RIT 8 W T ~ ﬁzﬁiﬂfs’%ﬁﬁ BoAaE 2 ARl e 47~ B H
G B RRGTE 1617 o BT L % HAe B 3-1 47T e
W - PRE G AT R RS Y L 2023-2025 & HF A e S g
T TALGE R A AT 413 0 F DRGSR A2 5 ﬁ??
B‘.I-xp;}ﬂs]:ﬂl s v;JLﬁ ;-‘a’-—  ¥FIP PELL N v FfLbE & ,% lﬁiﬁ—s\—, ifﬁgﬁf‘i“{:}ﬂ’fﬂ 5 5
P B8 ﬁ“g?”" ERE gt ﬁ‘?l’ff"l AT MR T E S S e FERRA
RN 2k AR S o 3 o ? FROPFT A FE B ETRETR 16
TR g IR Y R
3.2.1 "%ﬂiﬁ‘)ﬁ'
TR*DAEFTHERAL FFP R EARFT A RSy s UT

> xw“ S Heh B 413

1. BARFTA R r"?f-‘f—#’ YT~ csv i edk 2023-2025 & £ Y REEE R - %
LA RIS £ f 0 AR ERR 4

2. BARFTAFEGRE & F'& %S H.osv: 7o 2023-2025 # & 0 =+ & S
PRt PR AR 4o
3. B ARFT ARG HE SRS E.csv t 38450 2023-2025 £ £ P = 4 A& &0

r AN E R N R
4. B ARFTA TG T SATE Hoosv L 3 2023-2025 £ £ ) = & & SePRT
OSSO S T
322 FARLASES 3
PR R AR S 45 00T A 513
1 Flise g2 % B~ B ¥ B RAERE - mikddy- XS5
2. FRRIHREL BT b BB iR R s f?gﬂ“* FlE P
513 o
3 sy PR AR R T RERpAS F R 13
4. PRSI L AT L REE MY SRS HERR R 51T -
T AT * Python i {7 » 1 &  * pandas ~ numpy & FA A 472 % > [ pFR
* matplotlib ~ seaborn F ALK i 1 E F A 7% 517
33 &gtk
AREFERATARE Y P F RS AFDHE T LT B3R ER
13 :
33.1 A#Hadh

o R EIBEW R HILPE AN B F kA Sengh & RHL

¥
Rz

_;"i o

10 B R ERER A iyt ePaper(2025 4F)


https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://idataserch.com/docs/csvMxGs7
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://idataserch.com/docs/csvMxGs7

AV 2 SHAPRRAFTIFEL N F BEFE7R

o FEiLUkE l%fﬁ"i! £EF g ptk~” l% zsigq;\rrlp ARYT ’f?" ;}Z\Aii
C RBRTREF RTAF L AET o f A S E R
513 o

)
)

()

&b

ﬂ\

13

o %
el

o EWpFEFoRF  EPHG REE S EH LS RBNES gt F o
e FFARPELRFE I FFAFEFATRAEAESFE S FREF R
PS5
o BFRHCE D RTIEERTS A B R RRF RS 513
333 b '%&dik

o BB ThEc: *5’—"'7%5 EefRF L 0p T IE o R T RAELS -

o THAR'G I FERFT TR ML G mARR 516 -

. ﬂ'ﬁﬂffﬁﬂﬁ”i P RRGTFIZR DR ERE S o AR 1550
334 = *24pik

. ??ﬂkﬂa TR DL * Ao d FF ot 5] 513 -
o LHFJ FERPEF REDORF Y SRR 65160
. sgf;wﬂuu :i?f}i’:ﬁl.—*»?é‘b&?’gﬁﬂ:fﬁi\ébﬁ’ﬁf,ﬁ.—%‘jﬁ’nb 5] 1816

3.4 Fka BR
PR A AL OPos TR & 0 WA RS RTE A 8 BORTERIA 4 513 0 Fjik
IARRF LT B G
3.4.1 PRI iR
o FTRFHEHFARFTIAFGASH L HF FHHG 513
e ERBE P FRIBLYFTEAET S
o U Y BT S HESE D e 517
3.4.2 K EEE
o FEFEH: L
o BV L
o McF I X

5
A4

F]’f%i—mi%kbl”h’ﬂ—:’kbigfr:i°
Ao B HP ahibit i 5.

[l S
CE R R g S

KT A FE S E B M AR
343 23 #&iﬂé—-
o HFAIA D RHER R 0 Ei't‘f\j_ e 513 o
. iﬁfhﬁ_‘ﬁ#‘%j{t. r%ng?_t!,a,fa‘rﬁ;; 5
o BRI A P R 2 ik R 38 513
344 JFHRCER S 2
e FPREMEGE - %% RAPM P Wi FERMmME 51T
o ERPEFFR R AFANAFRFKELILMES
o AL ALY I EREAMRE BB RG LS9
35 BERV SR

11 B R ERER A iyt ePaper(2025 4F)


https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://assets.kpmg.com/content/dam/kpmg/tw/pdf/2024/10/tw-kpmg-taiwan-insurance-report.pdf

A8y & SHAP BRKTURE N § ¥ BH LR

AFTHY JEBES Y HAIEFRRE AT RS ARLeT 5
351 FHRAHEFRE

o BEipRAEPFEREE S ZVRE (80%) ERFEE (20%) 5-°

o HHEFHEFHRBEILRIL ) 73 b 5T b 1513 0
352 A#BEEV 3
MR v MR R FEE R o Y AHTER S
B D ¢ ER SRS PR RS A N REERPM RS-
AFES W I B BB S AR 51T .
SER R L AAHA SRR AN AE SR ] 5 o
353 FRE VA

e AHFRAELRRL I IE>BERLE YN FABFKEY 5o

. f"iﬁd SRR EFHEARORRRER SRR ARFIES -

o AXAWHHFLRE SR A B BAY MR Y R

4 50

e SHAZRRR IBEIEA SRR BRAEA I HES
354 AR R ER

o RFZF IR KITIRHEITFHAFE LS -

e RFEBLAPB I RF PRPRETPE B S5

o BREY I LLE S BHEATERES  BDEMIFRIL S

o WAEWEA  #* SHAP & ~ A i W% 1 & a3 sEnle s

50

WEE Y AR L R R
3.6 B H-imA AR
RIFENTRRRY R EROBEEZ R AP LHEY I s S0 0 &
et 16
3.6.1 &L 7
e K-means B 3§ : ZJ,_\*“,@: SRS R K
o RIBEERNFFHEHMEDE IS
o HARRN Y #‘wﬁ’l/#m,ﬁ FEER
3.6.2 /ﬂ?-%f et
o AT RIHPELSI AR ES PR T BHWAIHEF L 1T o
o BRYEWHEFTE I ANASERMEYFHRLGEA 1T
o FORFHGHY RSB FEMOPC r%‘ﬁ Z 16
3.63 3B AT
. ﬁiﬂﬁﬁﬁﬂz»“m CRLEE R B2 RS T R
o BETFIFH c\,ajx ;gt‘r;},\»«-m] H %’%‘bq% 16 -
« ARG ‘*lv\ﬁ Fit 4 %7 P HM L BRI 5o

FaEim»s FLESo

516«
517 -

21

12 B R ERER A iyt ePaper(2025 4F)


https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://idataserch.com/docs/csvMxGs7
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad

AT B2 # Y o SHAP R 7 4 %

F
-
=
i
ke
&
¥
Sy
a
R
a1

PFF ARG Fhm s A4 B

13 B R ERER A iyt ePaper(2025 4F)



E&}«g:,s\,gaa 1 SHAP ﬁ»\'g;& .] |}?—§f /ﬁ ﬁ.ﬁ%%%‘_;r‘:r_.p

Pri FEAEE

4.1 3 B2 f#_.ﬁ?lﬂ—%lj{%l}*ﬁ

4.1.1 L FAFE FBHES T

ARl o SR TARRT FEIR: s 2R A BRE Elfﬁ E% ik

Fpi @ 1122025 & § - 5 B KA ’%%Eﬁﬁ‘b%‘ﬁ'é%ﬁil fi%"‘ﬂ“

149.8% » RIFE £ 1 32.8% 0 REFHFG W 173% - ie- P FHHEFEPR O F

L FRERXTEMLA S nipeF 78 ¢

LR 2023-2025 & B 1Y > FERE Ak 0 F i FE 2023 E e144.5%

232025 & % - Fe0498% 0 WL S3 BE AR RIFE A 148% 2 1

173% £ 25 Bp A8 ™ Fi# §E'J2&;407%'f 1 328% K0 T79 B

AR i RUARRET R F AR T IANRGE £ (e T

FERRER T NRIFET wd e 711 -

4.1.2 FF o~ BER AR LI

R AT RKFTAUFROFHEFH R P FLE 762024

gﬁ@;@FT ) %gﬁ%“ﬁmﬁ HiEg 188 R~ FHER 351 R~ FHF
PPEENFYEY S RETAAGFY Y S 84S RA FWEF 5 439/

A R FEFEFNEDEY CRXGEL AP FF F L1800 B FH FF E

I8~ 2#MIEE g I F7 SR DFY Fp 4867 -

fg— IS R R - ¥ ot R oF L %%F‘%“ﬁ BEE ‘%‘ﬁgjf”’ iR
LORFENEGABEYLSY  MRA ST R REE £RAL

Efﬁi*%ﬁp WEF o P - W P T T6

ﬁf\ BRFEp i &%k 2 S AFHER- ThFEPRAE > Ll RIgR

6o BipE ﬁzﬁifﬁﬁnp/jlfil »2023-2025 EH F P B FF BB ¥ iE 359 u,@;u ;
ik&@:49 BA B ABELER)ENTIR REF 2R AR 0 B3
191 BME TR R EE B BE24 R REEGATE ]
BB LT0mA 0 BmME29B A B A ELE ] ED24B 1160

42 FFA®E iﬂ’?-ﬁ:}%j&/}ﬁ

421 R EFHEMAESE

i iF K-means B #g 4 47 > 2 F % FAFE Y ‘*‘A\ AZAHER I 3AERE
R~ El oA EM S 320 i;»gﬁ AR ,}4 H e 15% 0 e TR
40%DiEF e r » TioE 2 EH AR > AR RERFELEAS Eﬂrﬁ%’;%ﬁ
bl BB ’é48%’ TR 32%ni e r » hiF R4 A A

o REEAFME 37% 0 TRt 28%511:}?‘-"“"{ Jer P ARERRFTEG R
Tl P T T fE 16

422 JREERAF A RER

ﬁ&@/,,\#/,,\ﬁ%m CRTFTAFE YR F AR E P A31-60 kehA o H P 4]1-50
RESE I EE 0 E 35%; 51- 60}%«41 ) 1k 26% 5 31-40 R E =2 o ik

% 3

gs;

14 B R ERER A iyt ePaper(2025 4F)


https://www.rmim.com.tw/news-detail-6102
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.rmim.com.tw/news-detail-6102
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.rmim.com.tw/news-detail-6102
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf

A E gy SHAP BRAF AR § % PR FL =R

23% ; @™ 20-30 fefr 61 gt F FHpES o &b 8%17 -
PREREYFFOASER T APELR 102030 AHMI BERRTE
oo A E R 3140 AERBEFRIFEGEREE L2 ket s Bt
EHF a5 41-50 KRR é@ﬁﬁfﬁba%ﬁ A0 U EwRERTE 5 51-60
FHAE L o HIpE £ DR R w6l R P EMA L L ERERE
EE A ITRITRGO6

423 R BB RFT LA

’}‘7:}}%\ SiE 3 “’E’Jb\gl = e ¥ AR ;}'g_&”r,ﬁ 2 —“‘m)k == A}%ﬁ'ﬁi}}\lg—f‘f
5160 BEAT > 4 18%: i) ¢ KB R “ﬁrmow I EEHLLARAE LA
L R D 62%) | BT EEJL G A o EE T R IT e 5 20%
PEB MR R o LR ERG SN PR SR FT RIS -

BRGBEF R LIRS ERARRS S CEHHE S RG> T
145% ;5 @ S b ' A FHWOE CHE T 102% AR EE" 5 Kb %k
WHEMOE LR E IR G68% kB EE ] o if & REUE ST
i 15

43 =+ A %% t;:#ﬁf}.-w [}

4.3.1 W3 BB AT

7 ¥ 1‘3“’?;«”“ AL R A SA N RRTE DERpiR - 21T 5T 0 B
ELEOERFHEREEF 133 RRFARLI T ARY O L H 075~
&3 ER R HIEEE S L5 APl A EF o 2 H 087 AR
CE GO R IR RN B 112 Bl AR o A A

o

P2
£%
0.8
L2023 # 3 2025 # % - FengitAEf g 0 = < A Kk g«j»;wg'r,bbiﬂp Pl
BE o APREED HR R BT RE HRBcE i,ﬁrﬁ—‘ 6o HP Ripe
£y HIEE L S RSP A 82023 £ 125 2 7 2025&“— % h
133 # £ 5 6.4%]11 -

>

, %
i
T8 PR

\O

Ji

FEAF A SF s ag 2R

432 HE*  EAHME F R

L T A N R i i u:}ﬂﬁl P BARF P FRE R T 0o Bdp ko o
2025 & % — & > HIpE £ T ok 2 u} EE® 0 iF 159235 ~ ; BIFA L E 'k
K20 5 88912 % BRI EE BRI 544729 L 6150 i5—- Z B A BIRVA S
K2 o RFEELAERFTH a0 A s 5 8 REFE L BN F
FRat e o LT I0A AP SR 76 o

EMES R EREF G REELLREE > F93%; REEEETL 0 5
8.4% ; RIFFwHe 5™ 2 T5% - BFEAFTAR  RHEE &K
TRl oHMESP AR XTI NEZ I FREKT > HE g R
M ORI E G B W F R F ARt Ap R A ol 15 -

15 B R ERER A iyt ePaper(2025 4F)


https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22062FCU03218003%22.&searchmode=basic
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.rmim.com.tw/news-detail-6102
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://ndltd.ncl.edu.tw/handle/27065758743177005436

AR AEY 2 SHAP #RRFTARE Y FHERFETR

4.33 B ‘G4 tRE A4

AR B IR £k B Bk 0 5 0320 AP HIE S B AR AR
T ORIE wErh 2 0 AP Gk 038 WIEAG A GlEF 0
0455 - B F LN LR A FRIKFTVERFIELABERL -
w&%@ﬁ%ﬁﬁﬁﬁﬁ@ﬁﬁm&ﬁwomvu@”%ﬁﬂ$ﬁw@¢%?
P REDR T R 0 2 F AR 0 B LRk ka4 1550
BEX G 0 $WEGEE ézﬂ%’ﬁm#—%ﬁﬂﬁ% B REY
WEGTZ o L 175%; RIFEEBRN T 142% 0 BRI FAALARTRE D
TEAR O FTRAPPEPRFT RS - ARG BIE &L S

0 E A A B EHRFTRE 8o
44 KERF AR G
4.4.1 £ HIFF mF LA
£$ﬁ$ﬁ${$§ﬂ§y%ﬁaﬂ$@&@£ﬁﬂgo&ﬁ@%,%ﬁ&$
EP G eF BF 0 2 148% 0 LARFRYE] P E I PR EY S
4 REEG T 0 5 123% RIEA N EGEK 2 2% m- BEEAP
PFAFEF I RFE L 2 FLEELDFT > L HFEAF L A3 T
Fs S F R AR 8 o

%Mﬂ P e LB F R FF PRI EN TR Z 4 45
FPXF AR A R FEFHUVRES E 5 AR FLPRH S 0 L £
FURpLEE 815 TA PR FTARE PRI HFEEL  FEFLLEDHFT
B2 BAERFEG N 818 o
442  F? FBRE T LRI R
SERHTARE A7 BT BRET A4 L AFT 7 #2023-2025 £ % BTk
BALZH I 2F (20238702024 # 37 )~ jid (2023 & 172023 £ 6
1) femif B (2024& 47 2025# 47 ) 1550
BERT O ALIRBET O RPELLAREG > ELHEFIE157% ) RFE
w2l 0 5 132% % E"’s;%*ﬁﬁx@, 5 11.8%I15 ¢ ffi® HET 5 =
BN R LR AR EREER] 0 532% REAGTL 0 A
4.5% ; é%é”& SRETFE S 0 E-5.8%I155 AR THHY o R EGARE
AR B R A2.1%3 45%2 B BRGS0 R R A-3.5%2
62%~FE'F PR E A AR ’%%1*-42%4 8.7%2. ¥ 155 -

o REAP O ARTHBRET 2 AALLT BRI 290 $HELRF K
Booji Y RIH A EeE L ;aj'w‘ RT3 SRTUS5 - )
PHETAGHA LD 28 {e@ A R e ke > ERFLEDEREE 8o
4.4 3 RYGBESREPFER

B BELHRMF R L 20+ RTAUAFREIDEFHE 155 2T H* §
% (Sharpe Ratio) 1% 5 b %3 5 s F M 5 e B h 8 15« 32 B B % i

BELPL AN FEE E 112 AP B EH b G F ko E B S

16 B R ERER A iyt ePaper(2025 4F)


https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/handle/27065758743177005436

RIE :
it FEERARBHIESF BT > b 'er pHRMA
F b e ko REAGRAKES T Ko BRGRE RED
&vitwﬁmi %ﬁﬁiéﬁwﬁﬁﬂﬁ¢i’ﬁxlﬁlw%ﬁﬁo

4.5.1 it’;:‘aﬁt’*ﬁ"g ER e .;,:;x
FEAFEApFEOTBAFE > B Db f“ﬁf;r;;}i'%;fiﬁg B P AL A
a 27 Au\“l":l'%ﬁ:[‘ ’;};\—«m W T35 R 15-25 ﬁ;ﬁ_#}’i?"fgﬁ‘ﬁ”éﬁ ,,J 7 "!%E‘z
:b%\g R k& ng'gﬁﬂ—hﬂ ;k;‘,i]wr s %;—‘g,g»‘; %g_t#i?ﬁzg N 78 o *B L T, @M@'J 'ﬁ'f—%{ =
2d B PATFTEEY 2 PR EFAZFERTAR 2
L—‘%‘F‘*ﬂmF%EﬁF"&;‘i’%\’E\illi‘ﬁlbq:ﬁ% ,ﬁ-gﬁi,qﬁ]:%gﬂﬁég
g’ﬁ/rw'*}irsyﬁfgful EEJ;{}_‘/}»PF%E_—? )_f.:g rJ’J;};\PE ]:]"}
AHRFAFEFRE LG - TRFT o fra B F 2L
452%*zmazaﬁﬁ@¥
RSP RTURE AT BE 1T PREFR A RFURELFP A
wRLAFT @ ﬁ@ﬁ%ﬁ%\%%$$ WFAPME ™ % 120 AEET -

BFARENTERT Y F G5 25%3.5%  BAGEF NS ERAL S v Y
BEIE b PR R RH o - B KT ETE TR

EREFP IR FTAFIR EpiF2 2F0 17 RfpRaE e LTI E

Emrlv%r‘g_;}#xﬁwrlvé—gﬁ ARG P AR A FRAEN 1o -

BHEPRFIRFTFTARETFEI DT 2RE LR BRFTI L4 L& o

%gmgo

4537kﬁ%$ﬁﬁ%i£ﬂ%¥

AR EEMARTAFREY EE RS ST AP AR 8- 32 EFMHLL

2 E %ﬁAﬂMHimﬁﬁﬁ° 2 f i) b’ﬁﬁ“*tﬂﬁﬁ23ﬂé’ﬁ%

A %ﬂﬁiﬁ@wﬁﬂﬁlﬁxﬁ*ﬂﬁm*$fﬂ'pr’L4$i@F Ferle

PRI 14.8% ik Fondk o EREAFMA BERT A FE e >

Hoo EE 9.2%: gk T E 8 o
SERAR O BEEEMA RS

EER S A REAFHACREY

FHERE) P HEERE L DR R

8 o

4.6 WEFE Y ERIEE LS

4.6.1 & HAFFROF RV R

AT SRS Y WAERR TR s RIS o FRRIE R A

o A Al A A i 0 R2B & 0.9967 » MAPE i 0.016% » FERIH R 1%

2R 4B E w2 0 R25 0.9770 » MAPE 3 2.25% ; 5 EpAY SR 4 iR

% > R2i0.3435 » MAPE 3 i 11.75%5 -

?bixﬁégg &*%%160%51\,;19 ’%Pr«
30 i R REF kg

i

17 B R ERER A iyt ePaper(2025 4F)


https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.tii.org.tw/tii/comsumer/insurance/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.tii.org.tw/tii/comsumer/insurance/
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.tii.org.tw/tii/comsumer/insurance/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.tii.org.tw/tii/comsumer/insurance/
https://www.tii.org.tw/tii/comsumer/insurance/
https://roo.cash/blog/stock-investment-link-product/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad

A E gy SHAP BRAF AR § % PR FL =R

LR B k- AL A R ot B T RS 0.9967 0 R
1¥0m4’%mﬁWVflk%%%Frﬂ%mﬁﬁﬁn;we—é%ﬁﬁ“*ﬁiﬁh
CFRLFREVHA T (i m o R hhpmyd o fH e FHCIF
Motk id o BT R SRR FEfRAEF RS
4.6.2 R 4EIE R F]F A 47
Pt B PEA T 0 PR HY 2B gEFZ S B lr kL&
RATH G (E21£0083)  ¥FFELFHEDY (£&
womm\%ﬁﬁx%% b%é%%(iﬁﬁO%M‘%ﬁﬁﬂ%ﬁ@#“
(£&140.061) frg 7 (£&420.060) 5
T-BE AP %5’3—7,}]3{; 32@%?‘1] H Freenk ER TR 0 AR H
BREASFBRLAFEHMG N E L PR g P iRy @ Tok =2 K7 R F pr
?i%ﬁ%ﬂ?ﬁﬁﬁiﬁﬁ*§°%%91@€+%ﬂmﬁMﬁﬂ%’@“
A Skt i},—g{;u’x 510 o
4.6.3 SHAP g 22 3R 40 ik iF W A 45
BN TLRR L B RLS R R ] 0 A 5 SHAP &304 @ if B
BFAFFEWA T 5o SHAP E A 1787 > BA3TE QI W RIS S m v B
M¥ HARPELEFH R 5 0 RUPZGTAE BEMLRIP D »
B AP B A AR5 o
oo AR BRI T L RS TR % L B AR R S o Blde o ATER N
EEGF TP RO AP % Cf REREE-RBES  FERR 4L
FooORIFEERH R E RO BRI E RS R AP B ZEFEPBF
BERF AP GERES M BRI ERP EOE APM o 2 F R E RN
PE o BT € RS 5 e
BLAERLEGOTASRFERGERAET EL LY 0 RS Je0y
PR ST A R S F] R o R P AT e R S

T PREHRST G D BRG

A?,E
1:\%7
[
-
W\
el

tn

§M

18 B

pli

A5 ePaper(2025 4F)


https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700

E’g}/\ % = ? i &2 SHAP }im ﬁﬁﬁ?ﬂ'] LAy /ﬁ "’E’ vﬁ %%*L :,:I’—:g T

L2
H4
s
i
-$
%
i
-

51?2%%&%%

511 L &8F %R

AEFTEE AR ERAPTEREEY 2 HERFT AR E"f’l‘}ﬂ"gfiﬁ S
R Rt ;Qlﬂi“%?iﬁﬁrT

P F AR ;ﬁ'*}%—*ﬁ%%‘w&ﬁ.md

-

L S Hadd: CFRFTAURGIFIR"FR L1 2452 - 3%
B b REF L EGT B PIEE498% 0 ¥ A ARS Hip s
,451\!;328%’«' FARE L RIAG W 173% %3 F 2 1l 3E P
R Jb»?ﬁﬂﬁ o iR 4 B A 711 o

2. ;}_n«*ﬁ»xi; ZAASET BRE RIEEE LT HIER (L 33) #

LR R ( 3%);»:1@#% Yk (14.8%) & % b 4 B4
o d e kB 1§§;(0.38)§5 BoEFpk S o BEP R RSN AT l‘?z

Harwmdi R0

3. W R FEMBE RTFTUREYFEFT A B L EEM(I5%) - £ iR
(48%)fr i A HHWBT%)= &7 > B ¥ F i EH AT 40%hiE % fc
n oo T yari g F (23.5%) ; 41-50 5 A 4 ﬂ%”i% it i 35%10 o

ER
4. WERFFR A2 KL %‘%‘ AR
e R AT AR E otz 4 i
¢*ﬁ~ﬁf¥¢a‘;’1?ﬁig g & F J,?@Q
5. FRIAR : &S A EFY WA > FueFualimid
(R?=0.9967) » > H-4] 4 4 & & = 2 (R?=0.9770) » % P &I H4) A4 F 3
P G AIER D G L R R S .
5.1.2 & B¢
AN PHEETER AT ENNTIREEH 10
1. 3_& R RTFTAFE AR B AEE I & R AR TELE P
£ F’q‘—;’i’-gﬁﬁkrl"gﬁ;'%\i’a/ﬁa‘”&#‘ilf—l@mzﬁ’—,%f“rz %m:},\?g
1%&?@%’&1&@270
2. EPHRFTHRE  KFTURELUIRTEL LT HEDEDETHR
B EPHFF TS 148% P REENEDSEFF WA ko
a4 8o

% L R R VRS
’ ﬁé ?iﬁ‘%ﬁgé’??

3RBARETHF ZAASERGERE G LT BE  RITE & E
R RS R ’%%ﬁﬁsba%ﬁm“@w REEGMLLE R
B 7o 3 ¥ RA9A PR G hE S F e ERG AR
& 18-

19 B R ERER A iyt ePaper(2025 4F)


https://www.rmim.com.tw/news-detail-6102
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.rmim.com.tw/news-detail-6102
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/

A3 F A & SHAP R T AR | AR AR

4, W FlwilARY BT FES S0 iﬁ-g‘"*s: betma et p F R R E
# bR A F‘%z&;}%/‘lm/ﬁ ¥ A SDE RE R AP A
N R MR ﬁ%&?*ﬁ$ 41 e
5. PP S P ELY BATLPMTLLT A FE FoTERL L G
e EFEAES > A ER eI RIMER o [ H A R
J&&L“wﬂ?ﬁ”‘li‘”‘” Se
Sk ;f,\"“‘]rft'—_ﬁf ayﬁ' —‘L‘ﬁli'—l BALFE A L e} ml%%i’*«’dj’
FEFRBEFT R RE - ARGRL LA SR F 28 7 B R FHEHE R
pERRRERG LA ST Ak 1“#»»““‘] A im%%‘“éf’
52 i p HEFREEHK
AL EE AFLEHIFEAF R FRIITHERG SRS
5.2.1 B3Th %G k3 ik et 3

TR LA A £ LA a‘i&rsﬂéﬁ Jeg o R RERAATR
xg 8 o iz ﬂ*imsgﬂpﬁ ;L*:ﬁ # Rl 5 8.5-12.3%15 -

2. PRBERVYRE CEREBREI NG L ol - W R
ipE & %Pﬂmulﬁﬂé$a"%@k SR SRR H D
FRHp & L pT ;;9%] w 6.1-7.9%155 o

3. WA BN FF D ERERR GRLDREF LA KT RO
FAS RS FAE S 2 0 RREIE T B B F YA o
FHE s 4.2-58%155 ¢

522 R34 el ik

1. EIEREQ0-40 k) - ZRERPEEI4 50 0 A ERRA N - bR
ABEF I -FEHEF T LRI O BAELDPRTYR > I BRE
BEFRFTAHE TR -

2. P EFFBMISSR) 2R ERRPT LA G L AHEREETI R
6o IFEREAMRMADR £ B HKFTHA R FHEFEARARL S
ol 86 ©

3 REREGOKIE): g%;g LeRIFE ey > SRR RBEH 6

FARENE MR AR E o W X ARl o RO R TR
xﬁ &o
5.2.3 AP R gk iR 3R
L BREFRF 2REBRYL LS L PR ERRFTREER T
8o ¥ y}ﬁ;ﬁ:};\”““ |FHE e s > FIRFTARYE F At B mEEHRT

o0

2. r'é_f ,}JAP'. CEREBRNFINE% LA TERRERT IR
%*Lﬂkﬁ‘*%ﬁ EHAFTAE O BALBREY KT I8
3-k>rqd? DERER KT Y R RRORIFE G 0 AEA AR

20 B R ERER A iyt ePaper(2025 4F)


https://www.rmim.com.tw/news-detail-6102
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://roo.cash/blog/stock-investment-link-product/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/

A E gy SHAP BRAF AR § % PR FL =R

BT HFIA AU FSZ L 0 IR G EHBERT A
78 o

53 FaFkFARBIER

53.1 A&RBlER

L 2R ARE DR3P R A EMaRRa g £ By { L 8HE

méw_ 'Hir’ FEELARELIRT %ﬂmwﬁbwmzu%ﬂlﬂ

B LR AR B PR S
"
I

~

* 41&#, W R R E ﬁrg{ﬁp;}a‘r
qziuaﬂ,q:r_,_l_,r# &@;{ﬁ};#—,e‘ :}E’i%g’

3ORFHAS A0 R GRTRAES £ 48 ETF - Gy Al 2 & 2 ESG 2
HALELFAS  BEARL A NS AP FFT RIS

4, FFRm B NAE R AN TARE PRI T EESL o FTr s g
PER P RELFT L FHEEBFE S0

532 »FFH AR

1 HEEHIE AN T H s s S8R 2EEELE S8 Eu
o blde R EZEZHFRARFT FZERBER HEEZFERA K
P P LA gt 7

2. fgx i F A pIRT ?** Bops A LR R AR S S e B
Mivde g > &P FEE LK S50

3. Ky re 4”&/)4 PERT ORI HRTURE gk T §f
BEARNIPAE 78 VR A TR EE D AR
2 RPTR 85 e
#y i

‘3»

4 EWFEED ACEHH G ES R G  BAE S 2L 4
IE’_ j}’%—‘l'}? \5 )#}i!?k’uf/]% IE’ 8]80

533 B'GF LR

1. BLRGTFEBH LI L R %G RELAI TR AFEAFEL S
BT e WA R A E R R I8

2. BREAFTREPR (- HRIFAFTLHE LT > FuEh ek
R EVR S K SER

3.%“$%§ﬂﬁ A REFRDEES LB mER T RO
B EED FRRHE S RE IS5
4.¢ﬁ4$ﬁ§ﬂm.1 WEEY Z P 2 oI E L Ay
R 2 PEERB-TF AR % 510
54 FEFIBAREL 3w
54.1 &3 4]
AR e T ] 16

1 HHpBUE 7 38 AR P o R licdh 0 464 BB RS hE i

21 B R ERER A iyt ePaper(2025 4F)


https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/login?o=dnclcdr&s=id%3D%22099SCU05314018%22.&searchmode=basic
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://roo.cash/blog/stock-investment-link-product/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.rmim.com.tw/news-detail-6102
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://loverich.org/%E6%8A%95%E8%B3%87%E5%9E%8B%E4%BF%9D%E5%96%AE/
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://www.tii.org.tw/tii/comsumer/insurance/
https://www.pcalife.com.tw/zh/products/investment-linked-insurance/entry-level/
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf

A E gy SHAP BRAF AR § % PR FL =R

%@b*&%%%*ﬁ’? A AT ek FEHE 418 o
2. FRER'WGH AL FR e FE 2023-2025 & > #30 LW T A Sk
EFRa - Th “"F’L 34 -
3. BHEBBEARN x;ﬂ"ﬁpf'& T EF T R 0 BV o X D EA
FHp gl ?W’Z—I\‘E’#f"ﬂr};ﬂ&‘% 155
4. 35U FOOSEBEE YA v a0y aRAIRK Lk
EZa %#?L#’LE' £ iﬂ’a@ %5
542 ARFEE * %
ANAPTOFRENG] > FRARF LT ET 2 wdp B 1016
1 EHEHFT  EF{EFRBARAMERFTT » 25 TR FTARE o
£ B R L 1516 -
2. MOBLEHAY I LR R iR TS R A RN R K
S A K B 7 5 5 1618 -
30 FRBVRFY VR FRRSF RRFTIFE O BB R
BE e kg L 28010
4. FREVRERYHJE R FrHFRFRAEY AT IUFE SoFRE R G
B2 m e A o B U Rl S e
5. FHEREARELNIT 130 FLEAMERLG > AR F ARTAFE
EH Y EAR Y o IR £ R0 1618 e
6. EFRREPFL FEIAFPEFRAHETARIE D g B o) 2 ¥
BEFREAET GBIt RESLY 016
ﬁ@éﬁwfpz’ E- HECEET I EE Y R RR LR SR K
AR S B EL 2 e ¥ 1016

i)

22 B R ERER A iyt ePaper(2025 4F)

pli


https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://www.tii.org.tw/export/sites/tii/research/files/LIFE_2023.pdf
https://www.tii.org.tw/tii/actuarial/actuarial3/pivot/index.html
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://ndltd.ncl.edu.tw/handle/27065758743177005436
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://assets.kpmg.com/content/dam/kpmg/tw/pdf/2024/10/tw-kpmg-taiwan-insurance-report.pdf
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://www.yuanta-etfadvisor.com/article/0880d96c-9229-48b1-ba4c-4294cd1742ad
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
http://ir.lib.scu.edu.tw:8080/bitstream/987654321/11841/1/104SCU00314024-001.pdf
https://assets.kpmg.com/content/dam/kpmg/tw/pdf/2024/10/tw-kpmg-taiwan-insurance-report.pdf
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf
https://www.airitilibrary.com/Publication/Index/U0001-2310201413485700
https://tdr.lib.ntu.edu.tw/bitstream/123456789/9054/1/ntu-98-1.pdf

A E gy SHAP BRAF AR § % PR FL =R

=

10.

34
T EFEY w (2023) (2023 & £ LG ED FRER)e ST L
GEEFE P U o
PEARAZFEGFERESE (2024) (AR 113 £ 1~11 " 32w ¥ 3%
R rE 1,9) ;%?: EARAA RGP ERENE o
£ 3 4L (008) - CRFEH AL AERT L Foc047) 0 <KD
L Tﬁ'—“ﬁlﬂ TETRE L o
E R (2016) (HFAFERYFLIAI) AT A B REHE
Qf{%‘} SRR m Y o
RHE(2006)  (RFAURGT SHEGELY FBPLF) - W2

ﬂm*?&%?ﬁ*#%?wﬁi%?°

PRI (2018) (B FAFS A S F * LHHEDF 2 BT ) W
Li?“?%ﬁﬁ@?wﬁi%¢°
MR (2015) - (RFFE &5 ey FEBHIZFAT ) WP £ < 5
FERE CHALHmT -
Wu, Y. C. (2016). A Study on Investment Behavior and Risk Preference of
Variable Universal Life Insurance Policyholders in Taiwan. Journal of Risk
Management, 18(2), 45-67.
Black, F., & Litterman, R. (1992). Global Portfolio Optimization. Financial
Analysts Journal, 48(5), 28-43.
Kahneman, D., & Tversky, A. (1979). Prospect Theory: An Analysis of
Decision under Risk. Econometrica, 47(2), 263-291.

23 B R ERER A iyt ePaper(2025 4F)



