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Summary of Data 1999 - 2018

It can be seen from the data in Table 1 that in the 20 years to 20th

February 2019 there were a total of 1,046 incidents in which pilot error The average cost per incident over the 20 years is approximately
either caused or contributed to those events. The total cost of those USS$1.74m. There were three years in which the average cost per

incidents was over US$1.82 billion. On average this represents incident was significantly greater than that figure:
52 incidents per year, or one per week. There were four years in which
the number of incidents were significantly greater than that average:-

2007 2009 2013

Us$5,377,868 US$3,926,649 US$2,550,448

ERIFCE ¢ Report on P&I claims involving vessels under pilotage 1999-2019, International Group of P&I Clubs
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(Principles of Learning) °

3. BEEERNEE - EaFAAE EEE T AYEEAIE2)KR (Cognitive Perspective) :
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4, EIERARAIFR BB F(EE(Future Planning and Responsibility) © % g HEEH 52 A -

5. PRS2 (Influence of Cognitive Biases) © YIS EIT 5551 A HEE » f& L
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FZ A - BMEfEsRS]5 KB T2 SEEZ A MRETA AL T ogls K2 Bkt
(compulsory pilotage defense) *2K 5e fR A5 7K @A G B VAAAREIEE HE - Bk T
IRiE 2 E N ESIEERUR > WAFa RN > BRMmE A AEE > AEE
L EEZ IS > (E A EERE T oREI5 KBk, - B > BRI IRA fAknY
TR A H AL A 22 2 1Y £ 4% B (F:(Ultimate Responsibility) 1Y 173w/ 5 EHY @ (EA-RAERE
1A o] B IR B A PR ECE Ry s il 5 /KI5t s K AR AaES - 15(K
NESTS INEEBRE AR EEGRL - (AR EEAEERERE 2 EE -

RS K ANEER T - BB L > SEEIKALKEZE5[KELFIARTLIFK
(exemption clauses) 5 A FE & T4k (limited liability clauses) - &S EECAE LI ES 7K AA
BE/KIT B EMER S - SIARTA NS = s IEER - AN B E ST - SR
EREE LUZMR AT 5 7K ~ B0 KENEEEUE R —E% AR - 280
B LERRAAE N EAN S K AR S E K ELNEER -

MRS DK AL AT RE R B AR ERE BT - 240 - (ERBRAY5 DKE BRI ER - 1B
ENEHITHEHAAS K ANRIEFRESHERENLEIERRE > BEA2RE - £8

2 AERRHGE o REES KB B #E A58 65 K& EZ A - EFE ¢ Criminal penalties of up to
$133,200 for an individual or $666,000 for a body corporate. Civil penalties of up to $1,332,000 for an
individual and $6,660,000 for a body corporate.

> AkEEHS K Z i

1. The Andoni [1918]HIIHFIAE Hill 7% © " 4ISRIREFER S U IRAEIMERY - IR ERE R - SR
S A EREAAG - EVEEAMAANTT - TRt 3675 i P ARBENAL - (And where you find
that pilotage is compulsory, that, prima facie, means that the pilot is entitled, and the master is bound to
permit him, to conduct the ship, that is, to take charge of the navigation of the ship.) ; " 57K A WA 4fif
TEREM (what a pilot is not, purely and simply, is an adviser) | -

1E B AAIEEAY Marine Pilotage in Australia: Sydney Ports Case Study (2003) % & A& AL A EE BhiE
B4 5 KA » SUKAEH B CIT BEVEREE - AbRWFTEERERN AR BRERS
K ANSERE JTECA TR TS - AERAVA & TR RAAEARAZS T - (When the master hands over
the conduct of the vessel to the pilot, the latter is legally responsible for his own actions. The master’s right
to interfere is restricted to circumstances where there is clear evidence of the pilot’s incapability or
incompetence. Unwarranted interference by the master would be treated as the ship not being piloted.) ;
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7 Christopher Hill, Maritime Law (Lloyd’s of London, 3rd ed, 1989) " 5 |/K A A 4k AR (what a pilot is
not, purely and simply, is an adviser) | - I 5 |ffi B M AT EE BV AL EE ke B —(EFE4E A © (The pilot is a
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328 fRIE - (RGP ARV A AR e R - SIS =TT i pvia
FISEE > EEREGIR S KA > BAERMRAERT TS K AT R e S ER el
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EIFTEE 5 KERRK ) AR5 DK AT KR U3 (T(respondeat superior liability) © &% {FRR0E
A ERES TR FBfifany " EITEBIA L > DURKIEEE - MEBUAR — B 8T - E% - 5l
KANEILPMEREREE - Bt FIFrEaYS KA G EEIR BN LA - MRIBREIERE - Bl
GHEEAHT KA EILAARE - MEELHEEENAECH " 5UKER DUeftiE—r
RERE - WS Z - MBREDEE > REE EESIRA -~ HAEAEEE KA & =R E
SREAVZEGIE R R -
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HiE, - 1R4% (The Pilotage Act) §24 (The Norwegian Maritime Code) Section
151 FRE > 5K AFREAEEEY T2 A (the pilot is considered a servant (a person
performing services for) of the shipowner (reder)) » RALE ~ fEE ~ 5[/KE ~ 1
R AL R RS A AR 7 AR A N BB R B0HT R - (RIS B IS R E
Hy - MifHeE N ERIERERTE - BUFS /5K ANE EARKIERSE - LAY
N5 K AR B EGE A G IR AR E A - BIEBUFT EE SR - 5%
VB E » 5Ii Ry b s 0y — (E4HACED 77 » RE R R E AR R
1% -

Hohnsz : AR#E (Maritime and Port Authority of Singapore Act 1996) §72 Z#i7E »
(DERERZ ~ Bh= FREEEE R TAFRE ST » FRIREEEMISIRNG KERIER (T
WP E B HIMIR AT KBRS - RAREEAMEE - Q55K AH B
ERHE 1,000 SEoTHIfREEE - DAMECRELRE S0 & B 1T AT 7 DLEARIZASER 73 1
TEVERDER IR T AV E -

Tt @ ¥R HGEE 5 (SMA) ( Deep Sea Pilotage and Deep Sea Ice Pilotage ) {rrakEid
iR - BRIEm LR GIME AR S A HE - BRIS K AEHREEIT /EE
RIEFIE VBRI EHE FARIERE - A ERISE =0T R IEERE T -
WEREHIBASIEF AT » AlZE RN EABLBIEENRBIZRES (K
BRgKE K& R TG -

AR IR (BT S DR ARSIk REZEAINUEAEBIER)
(55 230 FUAEESS LOERIFUE » ¥rarAEs] 7 (FUTHERD > Hopiie LS|
IKANEEITRE RN EAT RS AR EFE R - FhlE - &5 K AEMEE A
FEHE A T RIRT SRS P2 BLAY B R 2B - ICTEIAEAE - A BB pidRE
R UK ANZARIEREEE - FRIFS AR REERL - SRISDKARRSE
HEERABXSEM 100 BEOT > BHEEZEH ANBEPT KEHTR R -
5K AR RSB R ESZEMAATE AVELE -

TEE - (RIS DREREIRAIRE B MBAAR - SPKERAE ' EBFTHE
WEBEIEEREGHRAE ) WERL N BAERE - AW > W —ERE] - #1
WA EIRRHIHEE E (EIRF Ry 150 SR 5ITE-#E(SDR) - A BEHREESE
PR Ry 300 E45 BITEFKFE(SDR) ©
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A AERAVEAEIRG] > I —&EREE > — BRIV EUE T R EEREIRT K
NERFE— ISR A B - AN B TR E RS DR Ry I - HEEAYLAR
FEAEE IR IR E 5 DK A4 8 LB USRS SR EE L - HERE
ERRATE -

fgirim— T > AR EM RS DK ARBEHREINER T - EEHR AR
FoaZ FE VAR T S AR AR AR 0 ] A E SRAVEAEIR AR  BlAR i 1% 20 E Y45 R
EHUREEARBI AR T LI EE LIREEH - B A s DK AERE EREE
PREEIEIL T > DHRIER TR AR 2B A IR E R EE s E S > 2
ATREE— M AL T ESE R, HYBERE -

h~ S

HENBHNEEREEE DAV RERED - —ROEBNaH R rEEIEaH R OR -
R SRR R > Ay RFE R FREOR ~ PRZHOR DR A | -

11 ‘A conducting pilot is not civilly liable for damage or loss caused by an act or omission of the conducting

pilot! (B REAT R EATT R R HEF IR > 5 VKA EIERFEFRE - )(Queensland)

‘A pilot is not liable in negligence in respect of the voyage on which the pilot is engaged for more than $200
plus the amount of pilotage in respect of voyage. (5 |7K A\ B E AR e EAIFIR AT ZEH (FR 3 200
TCHNEFZATRAYS (g2 A - )(Victoria)

‘A pilot is not liable for neglect or want of skill in piloting a ship beyond the amount of $200 together with
the amount payable to him on account of pilotage in respect of the voyage in which he was engaged when
he became so liable.' (5 [ZK A\ R BEALRARYET R B ER = 5 REFTAIERY B (LA E 200 BOTHIEARIE
FAERFATESEAIATREYS iE ] - )(Western Australia)
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% (National Health Service, NHS)S I T T/EAVESAT - B REHT R 2B 5 FHE 22 S FFAVET
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SRR ~ BB esiek ~ SRRz mEbREE] - fREH - B & - AEEMNI - FRINEE
g S/ EANENEEE I NI

BB AT EORbe I R IR o] - (B AR IR YA R AR b Ay 2 o
DIREHEREHREREERE T - B S BAT R I iR B B Ry E
Mo B RIUEETEEAS AT DU i B o e A (el ~ 3677 ~ KA SES RS ) U
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of Management Accountants, CIMA ) ~ ZLE4GFEZF N\ IE IS &5 TEf 2\ € CIPFA (The Chartered
Institute of Public Finance and Accountancy, CIPFA)—£{ 2K i E shE & =t Em S S Frim s o0
AR ZEF (TR (Professional Indemnity Insurance, PIl) » Rt 3L BIERGE & E BT SEHSFT
HY PI FERISBET 100% © AREEFRHLESY Pl SEHARYE S TANEEH5 T o] BE o ARG PR STE A
BE -

TERAF| G T - FRIBRE IS ¥ 2 B 9 (Tax Practitioners Board, TPB)SEH&I#HIAA
GE 0 BN R AE A SRS SRS HYE S AL - R ERE % (B (Registered Tax Agents)HIfE
PP A G E A BEREESE T (E PR (Professional Indemnity Insurance, PII) 258 14
HY o BI{EEAIER S Z KAV G STl > BRAF| & E AT/ & (CPA Australia) 5@y R &
EfefR Pl

EHTH > ERBFERZLZEN ARG ZKRKGETAMERBEEETETRRE
(Professional Liability Insurance for Accountant » t7f# £ Errors & Omissions Insurance) > “f
BEE G TR (AICPA) FH AT ER g Bl » P gl BBt &

v OAEEHYE o BED - B gaEte o AR ERESERT R A NS - HEEY
sl 97 SFIREIRIE ST 20 5208 SANGH — A NGRS B TRAL - EEHRA N RIEE )
RAE RySEZHY 2
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KEB TR - @EAEEERE] > EdHEraEbE AT R IE RIS F TR EK
REBHEGETRTE R IR T HEA Orbz DIOREE B CRISEHFT - BEAGHY RS CE Gt alHY

ik iRR AR EHE =Y -

5IKA

LT SHIAE - AR AETE - A TR AR AR - A ERATAVELR
& NEtETSHEN T RAEANENET > RAEAHERER ) FRIEET
2 EAR B SRR G B EROR G E P B — (3R - (H TR RY I PR 7 Bl
ORbg 5 > SEITERARIEE [ R B T IR /D ) HYRTRE -

EAEMTEEREE - £S5 K AR EREZ TR E A S 5
HRZERIHE BN > 5840

1. HZ{EFR%H(Coverage Limits) ~ K &1 [E|(Scope of Coverage) ~ [4MNE{F(Exclusions)
EEH(FHEIE Y57 (Adequacy of Liability Coverage) ;

2. {# & /K F(Premium Level) ~ ¥ {5} 75 = (Payment Terms) » #8 1 75(Group
Negotiation)ZE 5 fi &0y & P MR B o] 314 (Reasonableness and Affordability of
Premiums) ;

3. PREEFRFICE A F 5 518156 = (Clarity of Language) ~ BESE{ITSEHYE Fie &
HHHE (Clarity of Definitions) ~ B RAZ /2 A 7AEHH (Claims Process)Z A RH R EE
(SR A S35 1T P A B 14 (Clarity and Understandability of Policy Terms) ;

4. FHRACRE NG EERERZEE I (Reputation and Claims Handling Ability of the
Insurer) » f1#E  fREg A F 2 G EA RFHYBIRL(Financial Stability) ~ frfz
N ] i B PR R Y 23R S AR (Claims Efficiency) ~ frbg /A B2 A5 1F 785 Orls SHIEK
e e (N 4K B AL B 2 4155 (Professional Experience) ;

5. ARSI R SHEE J(Coordination with Other Insurances) » fHij41 : 5[/K
AR EE R SR AIfrAG ke - FERGFEFE - ol EEZE
EEREAVIEDN ~ £ 5 L S MR TR e i B8 LV E R PR OR g 1T
[EEENES

6. HEEIZRAZAHHSI/K AT 8 HI1E Y E (£ IR b % K(Mandatory Insurance
Requirements) LKz (R BLEY (FRFKE & 75 R EIMH B A S 5 DK A AR (LIRS - 32
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L 2R A AR A # (Compliance with Laws and Regulations)F D EE &Y ©

7. EBRBLEARRIE S K& (Risks Specific to Pilotage Areas) Lk 5 [SHFFFARSHAAL
fiG(Risks of Piloting Specific Vessel Types) i fE 3555 5 = Y (B TR AR R BE B = Ay 7K
{0 B 5 R E 3 Y 7% £ (Consideration of Specific Risks) ©

s SR R e A RERE AR AR B T pRZ /D ) YRR -

gt R ) BUPRERORERE - 25 DK AR E L PREE (Pilot Liability Insurance)
KE - B EERERT K AERTTS VKB R BTR BURATT Ry - ERAVRE =518
KEGBFMESNAREDE - % RAVKOREE ] fe B

1. EZETFE{F{R[E (Professional Liability Coverage / Errors and Omissions) : iz &%/
TrbE - kR G K ANBYERSELT R (BAE ) B2V RS - T2 -

1 HWg K AR @ KBS BRI AL 38 A Rl fE ~ #8028 - SCEMALAnE
1% (Damage to Vessels) ;

2 WAHEZ:(Damage to Property) @ S5 IR ~ B555H - EfEEEEMSE =
T EE IS R B 7)#8 5% (Damage to Property) ;

3 HAtwZE A5 KA R B SRS IR M 5 [ =75 (E - i -
RS FARIE 2 {T-(Hull Collision Liability) -

2. AEBEEMEIESL{R[E(Bodily Injury and Property Damage Liability) : BEZRS |
KA T ZEE e B ETE - HRETAEEEREIEREETRERE=
I NEEESIERRX -

3.  EEIE 5 ZY(Environmental Pollution) @ fEFEL{E N » Ol REIMER T | /K AV
RV 5B A R E

4. JEH% F{R[E(Legal Defense Costs, Legal Expenses) © SZ{S A fRER S H5 [EHYE
EEEL ~ SR E AN ST HEE A -

5. AR (License Protection) : T HE ik PRI S i 22 0 b B 1 B o e B )V B 1R B
HNEREER  EEEE AL HHIE -
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BN TEFTA PREL G I b A SR & RAVERE B BRI - f40 © 80E
Y EEE 1T B (Willful Misconduct or Gross Negligence) ~ 3 7 ;4734 4H (Violation of Laws or
Regulations) ~ Bt 18 E 5k 418 5 (Pre-existing Damage or Known Risks) ~ B¢ ~ ZUifi F
FHF A AH IR (War, Terrorism, Force Majeure)i2 7 Biluh riz A\ B &M EMHEAMVIEL
R4 NE{T-(Exclusions) ©

gt ' ORZD ) BUEEIRTEEARE - A LAIELUT SRR ESE

PRbR AR BURE B AR - 25 DK ASEE EREERFIVER - 5] 2
TR ORI S EERE = DUR FE NV E BB SE 2 RHE AT - EOFAFREESIKA
AR A IARERI RG] ~ Sfrbe o IRy R baAE S al % - Orlg e85 2Rk AT REfE
& EEFEESHEBEZAREMEN5 K AR TR -

Prbg 8 ~ BHEE AR NE At AT RE 85 DREVE AR - RIBEES /KA
HAE - 5K AERI EARERSEECE - BREFRESDKAVEL » REYHE
B AR ~ TR E IR/ N St A AR E - S ] RE s
B K AR EEEAR/NYELNE - AR ERHVEOR K ~ DURCZ AnfinfE

B BB R MEENER » BEANA R 8 T RN IRl 25 -

5 7K NSRSkt mT RE B Orb A~ B A EGRHY B AR RE T - IS K AEES K
A E ~ BRSO (T)E AT AV RIR RO - BRI REEL BT AP TE A RS
PRAFEIH TS - ERESERERRAY IR E 72 AR S LR A PR IE -

ZR5 UK ANEEREAI R E SR (Premium Calculation) i & <2 | 2o fd N R 52 2

firan -

v

1-2

5 | /K &Y E 5 F2 E (Risk Level of the Pilotage Area) ;

517K AHY4K Bl ~ 3 FE F1ZE 7 5C $% (Experience and Qualifications of the Pilot,
Accident Record of the Pilot) ;

5 [SERLAEATEERIFIA /N Types and Sizes of Vessels Piloted) :

{4 %H (Limit of Liability) :

H & %H(Deductible/Excess) ;
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6. (rbE R hn{E&zR (Policy Forms and Endorsements) ;

7. AEIEYORRE S FEY A [E] R RN E (8 SRHE HY S (Insurance Company's

Assessment) ;
8. HEFEE{E A¥&{+#(Group or Individual Insurance) ©

5K B AR BRERIEE R R E S 2 ER L - AREEEER
EFHRERERTS > SEENAENFE - SAAEEERERE - WECERET50K
ANNERFEFERT - [EZFENER R TIIDEHE B RICERR © &2 EE
AYILABIACH E B VKA BB R TRER - IRE SR R R ILAG] R
REERARITBAA -

(B2 DSRATHYERBUA M E B 55 WA a] DA &m - FRELS DK B — e AU IERE
TR B EENILAHENARE - IRHEERSI TR EE T A EM SRR - 5t
ARETEBERENES - NI w2 G REGEFII RIILERIE - ERITARR
T > SUKARHCHERKEGRIVIESEREAEER - 2 —EE/AERER ~ STHUR
berby 70k o B EH ATEEAT « GathET R BETA R N RIEFIfREE SR - B R ORAVLE
BT RE 2 b = AR Ry T -

ARG K A B AR PRV AR - 31T EIIR R A E eI REE - HIEH
S/ > HAE S ILAR R 52 2 HE - SASFREE T s -
AR R - B ORERFLTE AV A & ARV E R - CHM R B> 5K A RE CESGET

b @EENICRE 2N > REHS VK ABERGIEEEEARGEZ L/ - EH
TR R AR ABES DK ARSI 5 S e i L

I EEERIE T - (AR DA 480 ~ sEor iEH AGE K e e—
HREIRE I E (L ER R 2 E SR R A AN E IR 28 - RHZ AN EGEH
BIAD) - FERM - (AEARCRKES R —ER UM TR RIEE - @RS E MR IR
g R E AR R R BT R R - AR B E R AR ERVE T
HIEEESERERENVSUKANERIAAIR - NI RETS LS DK EEEEY
REMEE TPt B H AR -

TR > EREE - (B AEERIEARCRE - RAREES PKAFA
HREMREL AR ARG RR > FRNAEARNEE - EEERE > SDKAZE
ARFEELIRA - [HIE > DR 7~ )02 —ERRINEE - HF 5 KA
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& A DIROR RS 520 ANEEGE > 5K A EEBE R - MEERRGEER -
A RS 2 HRBRA T REMERIREEREA 7 T REMEETEZA o R i
RBZ % - HaRE - ) (BAE=MOKENE) EEEEE AR T —T ZHFENE
HRUm R -

.

/
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W
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AR LR SR A EER R EA RIEEE > AT &AEEENE

International Group of P&I Clubs [y Report on P&l claims involving vessels under pilotage
1999-2019 #ZEHY Pilot Liability and Insurance —&fitH &S s Al#E = ¢

& REHERBARITETHIF I - ANT5E G EHET KA Z R 7T
BIHE L ARIEEF - LURE & A IE IR E (FHT R E/E - I BN A% E
B2 (B EE  FKABENTT » AR ITEIA G KA 97T 528k
BIELEHTE [EAIEE VEE  EFLLAZE I - 7 A5 5 KA Z TR
BEIETEREIETT < P11 - FEAFVBL e 128 E 5 KA BT E 47 A% 100 4
BT » A ZREFIRGE o (0 Z iy I5 00 » QIR ATEEE % BT
BEEAKFAFE ORI » ] HEFEEF A REHE A AR KA LR UL 2%
B Z B 1A i U bR SR P (AR 2 18 10 B 1 2 e
IHET VJEFERY 21 A B AL R B AE - 2B FF— X5 P
RRITT > ITTREAR ZERAIIT TS B R FHC - IS o ATRE B BH T EA R
Iz QAR LA A AR - AN a875  EIFHY 75 Bl F
TR ETTE B BT TR LS -

13

Whenever incidents occur that result in in substantial P&I liabilities, it is understandable in such situations
that the question arises of whether there is any liability on the part of the pilot or the relevant pilotage body,
and whether insurance coverage for such liability exists. The position varies according to jurisdiction but it is
commonly the case, as indicated above, that the pilot has the conduct of the navigation and the shipowner
remains vicariously responsible for liabilities arising from the pilots’ acts or negligence. There are jurisdictions
in which the potential for recourse against the pilot or pilotage body is possible. For example in Italy there is
now legislation which imposes liability on pilots up to a maximum of €1m and requires compulsory insurance.
More generally however, even where recourse is possible, the potential levels of financial liability are often
low and such liability may not be covered by insurance. The idea therefore of addressing the concerns that
prompted this report through widespread legislative change and associated insurance regimes is considered
unrealistic. There would be a cost burden that would inevitably affect every ship movement under pilotage,
the overwhelming majority of which proceed without incident. Further the scale of change that might be
achieved and the level of financial recovery is unlikely to result in a significant impact. It is considered that
the better approach is to focus upon the prevention of incidents through a collaborative approach on incident
investigation.
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REAZAHY > 1€ 16 P&I HYAE - 5 Katamis AR - HEFREIE(T AR
Eeay "X, s B EEEA EARERE - AIEZEAEEMS AR - B2
AR LRI S BB R E A ER SRR PRILEE - ERAMEAEE
fi = (PRI BOR A ZOR R H PR - IR & EEREAE - iR 7RIS s K
MNITREEERERIFIORR - BME R ES DK AWEET] » &8 T RAERSE G
A FEEY 5 TR -

5 A AR B8 0 B 5 2 SR SIEHETAE 16 PR LS B M T
RSN ~ TR T (MR ~ SRR TR - BRI SR S SR R
1R - MIEI B RS S B R BEOERT R L - (B MT) T
A ACERTIE | 16 PRI T AR R4 -

REZANY » TEAS Ry =W - &8 — A DESHAFREE T R
HIMNEERE ? | > MNERRE "R, ~ THE,  EEENSRERER TH, -
e T S EAEGAS UK AR ERBIVTIRIRRE ? ) BERZBYME  HOAS
FT % EHIE - IFF ZEZEEE » HEANMAA - M EtIEE e LER B |
HESG KRB A TR - NERE A EFEEEBNE ARG KA
#HIEEARA > KIMAEHRE  EEUMEBENIAETHET - 2R&EE= T57KA
FERFREE R 2 | B2 TR naive (WIEE IER KBTS K NE—F ? BESC
BB E O 0 BEAL/ NN B AARBAAD SR SR B OH SRR ? B2 R Play
chicken ¥ Russian roulette ? 7 [F #B4F ©

B R ORbE o bR T I OR AT REEE AR R SR UL - B B PR E T
WhE — Ty U B » SR RE T A R B I P (R B AR - WA A A
Y TTE o 5K DGR E CHIARRRERRE - B Sy 4E - BATA B GRS
FELAINER TIE - b — EXER R staedt e E R ERVEL - 1L > fE51KEY
ENINEERIE R R B R > R A R AR S (L - R SRR T H]
EEB L EEA 2B E G ] DUSAUE G FR RO BR AU A o SR
ARG R IEERIASTA TR A2 Tl - BEREIRALER , T IR KANEEE
S - TERERT KA AR RIME - —HRiEHERA |

Bei&—Bh o ER RS E IR EN R - AR DL EREAERS] - S EZE
THEE < TR Ryd gy s DK AR B E S 2 E TR - S/ 0B NEEEAHTEE -
A EREZFES DK AMA REERGHIER - 58 2HH - HiY - BiVA
DEEFF R ENNE -
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B FEREIEEESS KA TRENEZETFE - AI{FES SENEEST(TiEE
oo tHER o PR 7 () O 2R R 25 (R (Optimism Bias) DKz JE fiBR S (Risk Aversion)dif
RO RZN AT - DAREEERHR TN & TEE ) 8 T HE 850K A
O REAE  EHFEENANLE > HENEEAE - F=5#1EH T » FAHE
TRMEEE » FTLUEZ WA MBI E T - RIEHETREE » tIIER&H T -

atast » To Pk or not to ff ? EAE— 1 ~ FFEFRES - ARSI -
UATNE=S GRS -5 o) = I i S = Ui R 35 SR A A BVt ) S
Fo(TEEIEER 2 IR BB GIETE 1998 Hia > 6l » 61 « 2Pk - SIEETEHC
EAHEEES > Bl 2018.07.01 GEFEUFHEK " HEBL, HERZ T > A4
&5 K ANRHEREIRAE 2025 380 " &8585 K AR aSER , - MEBEEHE M7 -
HEAMMNEERENER - &F " MMeEZ e E2EAR - e DEETE
WA (B 5 A AERTRREE A SO A L - FTLURE > BRSO 2 6% - FE N — (@
TRAVHASZ N EE "5 KRG RS 28 x B x T x 58, K sigms50K
ANFHRHAER - SUKAZIEZ A B ERSIN - SEZARERE - SEFER > BEREER
HRBRAVRAIRG KA > EPZ T - AHESKARNRNEET -

IRENE ?
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