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Figure 1: Bigger Hedge Funds Are More Active in RI Than
Smaller Counterparts. Survey Respondents Were Asked:
ÔDo You Engage in RI?Õ
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Figure 2: Hedge Funds Use More ESG Analysis if Investing
Over a Longer Time Period
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Figure 3: Growth in UN PRI Signatories
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Figure 1: Distribution of Canadian Household Assets
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Figure 2: Under the status quo, households' liquid assets
would last 10-15 years
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Figure 3: A significant market downturn could imply liquid
assets would last ~8 years

��)� %�)�$*0.!$*' .�2%''�)!! �/*��*).% !-�$*2�/*

#!)!-�/!��  %/%*)�'�%)�*(!�*-�'%,0% ��..!/.�%"�/$!4�.!!&

/*�(�%)/�%)�/$!%-�./�) �- �*"�'%1%)#�

�+96/:+�')145=2+*-/4-�:./9�8+:/8+3+4:

).'22+4-+��=+�(+2/+<+�3'4?�65)1+:9�5,�:.+�'99+:

3'4'-+3+4:�/4*;9:8?�'8+�,5);9+*�+29+=.+8+��

:.+�3'058/:?�5,�/4<+9:3+4:�56:/549�'8+�45:�(;/2:

'85;4*�/4)53+�8+7;/8+3+4:9�:.':�'225=

);9:53+89�:5�3'/4:'/4�:.+/8�2/,+9:?2+

3>�;>EB>O>�<>KM:BG�BG=NLMKR�;>A:OBHKL�A:O>�<K>:M>=

:�E:<D�H?�MKNLM�BG�MA>�:LL>M�F:G:@>F>GM�BG=NLMKRa

` ��<HG?NLBG@�^;Nf>M_�H?�BGO>LMF>GM�HIMBHGL�MA:M

=HG]M�=BK><MER�:IIKH:<A�RHNK�EB?>LMRE>�G>>=L�

` 1GP:KK:GM>=�?>>L��BG<>GMBO>�LMKN<MNK>L�;NBE=

:KHNG=�^PA:M�MH�L>EE�RHN_�OL��^PA:M�RHN�G>>=_�

`  HG?NLBG@�bG:G<B:E�C:K@HG�:G=�?:EL>�IKHFBL>L



MH�^;>:M�MA>�F:KD>M_�

a<K>:MBG@�:�AN@>�cHP�H?�?NG=L�BGMH�I:LLBO>

BGO>LMBG@���"0#�LMK:M>@B>L��%HP>O>K��MABL�IK>L>GML�:

GNF;>K�H?�IHM>GMB:E�KBLDL�

` ^�N;;E>
EBD>_�<A:K:<M>KBLMB<L��>JNBMB>L�MK:=BG@

E>LL�HG�?NG=:F>GM:EL�HK�MA>�O:EN>�H?�MA>

NG=>KERBG@�L><NKBMB>L�MA>�BG=B<>L�AHE=�

` gGO>LMHKL�:K>�FBLM:D>GER�<HGG><MBG@�EHP�<HLM

H?�HPG>KLABI�MH�O:EN>�BG�MA>�NG=>KERBG@

L><NKBMB>L�

0K:=BMBHG:E�IHKM?HEBH�<HGLMKN<MBHG�IKBG<BIE>L�	MA>

^;:E:G<>=_�IHKM?HEBH
�?NG=�F:G:@>KL�H?M>G�>FIEHR

P>K>�=>LB@G>=�MH�A:O>�:�FBQ�H?�#BQ>=�gG<HF>�:G=

"JNBMB>L�=>I>G=BG@�HG�MA>BK�<EB>GML]�:@>�:G=

IK>?>K>G<>L�

�L�MA>L>�IHKM?HEBHL�GH�EHG@>K�IKHOB=>=�<EB>GML�PBMA

MA>�BG<HF>�MA>R�G>>=��F:GR�?NG=�F:G:@>KL�H?M>G

NL>�:�;KH:=>K�K:G@>�H?�bG:G<B:E�IKH=N<ML�:G=

:MM>FIM�MH�BG<HKIHK:M>�MA>F�BGMH�MA>BK�Hf>KBG@L�MH

<EB>GML��0A>�^IB>_�H?�:�<EB>GM]L�:LL>ML�M>G=�MH�EHHD

FHK>�<HFIE>Q�PBMA�L>O>K:E�G>P�IKH=N<ML��:LL>ML

<E:LL>L�:G=�:LL>M�FBQ>L��gG�MA>�BEENLMK:MBHG�;>EHP�

MA>K>�:K>�L>O>K:E�;HG=��>JNBMR�:G=�:EM>KG:MBO>

:LL>ML�<E:LL>L�;NBEM�:KHNG=�:�^AB@A�BG<HF>_

IKH=N<M�

/N<A�IHKM?HEBHL�=H�GHM�@>M�MH�MA>�A>:KM�H?�MA>�:LL>M


BG<HF>�@:I�MA:M�P>�LIHD>�MH�>:KEB>K�

%+�(+2/+<+�:.+�254-�:+83�5;:2551�,58

:8'*/:/54'2�C('2'4)+*D�658:,52/59�=/:.

:8'*/:/54'2�9:5)1�'4*�E>+*�/4)53+�9+);8/:/+9

'8+�./9:58/)'22?�25=��"5�')./+<+�:.+�/4)53+��

?/+2*�8+7;/8+3+4:9�:.':�.'<+�(++4�')./+<+*�/4

:.+�6'9:��=./).�8+:/8++9�9:/22�4++*��/4<+9:589�=/22

.'<+�:5�;9+�;4/7;+�658:,52/5�9:8':+-/+9�

'2:+84':/<+�95;8)+9�5,�/4)53+��'4*�'4

+>6'4*+*�6'2+::+�5,�'99+:�)2'99+9�:5�')./+<+

:./9�:'8-+:�

%HP�<:G�HG>�:<AB>O>�:G�:<<>IM:;E>�K>MNKG�NG=>K

MA>�?HEEHPBG@�<HGLMK:BGML���I:K:F>M>KL�

�� 5HNK�:LL>ML�G>>=�MH�K>F:BG�EBJNB=�LH�MA:M�RHN

<:G�=K:P�HG�MA>F�?HK�BG<HF>�

0A>L>�:LL>ML�G>>=�MH�;>�BGO>LM>=��;NM�MA>R�LMBEE

FNLM�;>�EBJNB=�>GHN@A�?HK�RHN�MH�K>@NE:KER

=K:P�?KHF�Z�BM�BL�K>IE:<BG@�RHNK�>FIEHRF>GM

BG<HF>��0ABL�;B:L>L�RHN�MH�EBJNB=�:LL>M�<E:LL>L�

�� 5HN�P:GM�MH�BGO>LM�PBMA�IKN=>G<>�:G=

<HGL>KO:MBOBLF��:OHB=�:�F:KD>M�=HPGMNKG�:G=

:OHB=�EHLL>L�>:KER�BG�RHNK�K>MBK>F>GM�R>:KL�

�L�EHG@�M>KF�BGO>LMHKL��P>�E:K@>ER�B@GHK>�LAHKM

M>KF�F:KD>M�cN<MN:MBHGL��;NM�:L�P>

AB@AEB@AM>=�>:KEB>K��?HK�MAHL>�PAH�:K>�K>MBKBG@��

BG�K>MBK>F>GM��:OHB=BG@�MAHL>�E:K@>�EHLL>L

=NKBG@�K>MBK>F>GM�R>:KL�;><HF>L�<KBMB<:E�

�� 0A>�G>>=�?HK�EBJNB=BMR���<HGL>KO:MBLF�;B:L>L

RHN�MHP:K=L�K>EB:;E>�RB>E=��BG<HF>��=BOB=>G=L��

<:LA
HG
<:LA�K>MNKGL�



�� 3>�A:O>�;>>G�BG�:G�:EE
MBF>�EHP�BGM>K>LM�K:M>

>GOBKHGF>GM�LBG<>������Z�F:DBG@�BM�:

<A:EE>G@>�MH�@>G>K:M>�LM>:=R�RB>E=�:G=�BG<HF>

?KHF�RHNK�BGO>LMF>GML�

�� gG�I:K:EE>E��>JNBMB>L�A:O>�;>>G�:M�I>:D

O:EN:MBHGL��0A>�K>MNKGL�BGO>LMHKL�>:KG>=�BG�MA>

IK>OBHNL����R>:KL�F:R�GHM�;>�:<AB>O:;E>�HO>K

MA>�G>QM����R>:KL�

%BLMHKR�LN@@>LML�MA:M�O:EN:MBHGL�:G=�IKB<>L

A:O>�MH�K>O>KM���GHKF:EBS>�:M�LHF>�IHBGM��gM

PHNE=�;>�IKN=>GM�MH�:LLNF>�MA:M�BGO>LMBG@�BG

>JNBMB>L�MH=:R�PBEE�GHM�IKHOB=>�RHN�MA>�L:F>

K>MNKGL�MA>R�=B=�BG�MA>�I:LM�

�� 0A>�HNMEHHD�?HK�MK:=BMBHG:E�IHKM?HEBHL�LN@@>LML

BGO>LMHKL�G>>=�MH�B=>GMB?R�NGBJN>�LMK:M>@B>L�

BGO>LMF>GML�:G=�:LL>ML�<E:LL>L�MH�=>EBO>K�MABL

M:K@>M�K>MNKG�

,KHC><M>=�><HGHFBLM�:G=�BGLMBMNMBHG:E�HNMEHHDL

?HK�MK:=BMBHG:E�1/�� :G:=B:G�>JNBMR���;HG=

F:KD>ML�:K>�:M�ABLMHKB<:E�EHPL�

�*0-�!.����*0-�!.���!2"*0) ��!.!�-�$�6

�*-/"*'%*.�%)��*) !-'�) ���$%''!-���/���%�-�-4�

�
���'*��'�9)1!./(!)/��0/'**&����
��0.! �"*-

 �/��������*-#�)���+%/�'���-&!/.��..0(+/%*).

�0.! �"*-� �/������4+*%)/�9)1!./(!)/���-/)!-.

�)�'4.%.�

%.':�*5+9�:.+�952;:/54�2551�2/1+�

0H�=>:E�PBMA�MA>L>�I:K:F>M>KL��HG>�LAHNE=�=>O>EHI

:�<E>:K�^K>MBK>F>GM�>JN:MBHG_�MA:M�EBGDL�BGO>LMF>GM

K>MNKGL��>QI>G=BMNK>L��:G=�EBJNB=�:LL>ML��3ABE>

=>O>EHIBG@�:�K>MBK>F>GM�>JN:MBHG�L>>FL�=:NGMBG@�

BM�BL�:�IHP>K?NE�MHHE�MH�NG=>KLM:G=�RHNK�bG:G<B:E

LBMN:MBHG�Z�:G=�BM�G>>=G]M�;>�HO>KER�<HFIEB<:M>=�

gEENLMK:MBO>���G�B=>:E�;NBE=�H?�AHNL>AHE=�P>:EMA�:G=

>O>GMN:E�NL:@>�H?�MA:M�P>:EMA�NIHG�K>MBK>F>GM�

0ABL�BEENLMK:MBHG�BL�F>:GM�MH�=>IB<M�MA:M�^B=>:E

L<>G:KBH_�P>�K>?>K>G<>=�>:KEB>K��0ABL�BEENLMK:MBHG

BFIEB>L�MA:M�

` !NKBG@�RHNK�PHKDBG@�R>:KL��RHN�L:O>=�:�E:K@>

>GHN@A�IHKMBHG�H?�RHNK�>FIEHRF>GM�BG<HF>

	:?M>K�M:Q>L�:G=�RHNK�AHNL>AHE=�>QI>G=BMNK>L


MH�F:D>�K>@NE:K�<HGMKB;NMBHGL�MH�RHNK

BGO>LMF>GML�:G=�RHN�BGO>LM>=�MA:M�:M�:�EHG@

M>KF�@KHPMA�K:M>�H?�T���	AHI>?NEER�;>MM>K�


HO>K�MBF>��5HN�;NBEM�RHNK�P>:EMA�=NKBG@�MA>L>

PHKDBG@�R>:KL�

` 5HN�K>MBK>=�PBMA�MA>�KB@AM�FBQ�H?�	B
�LNd<B>GM

EBJNB=�:LL>ML�	BB
�>QI>G=BMNK>L�PBMABG�RHNK

F>:GL�:G=�	BBB
�<HGMBGN>L�MH�bG=�P:RL�MH

@>G>K:M>�BGO>LMF>GM�BG<HF>�H?�T���

` �><:NL>�RHN�A:=�MA>�KB@AM�FBQ�H?�MA>L>

>E>F>GML��RHN�=HG]M�A:O>�MH�PHKKR�:;HNM�RHNK

:LL>M�;:L>�=>IE>MBG@�=NKBG@�K>MBK>F>GM��RHN

=B=G]M�A:O>�MH�L>EE�IKHI>KMR��PHKD�EHG@>K�>M<�

:G=�RHN�LMBEE�A:=�:�E:K@>�:LL>M�;:L>�P>EE�BGMH

K>MBK>F>GM�

` 5HNK�>JN:MBHG�FNLM�?:<MHK�BG�GN:G<>L�:KHNG=

M:Q:MBHG��BGO>LMF>GM�:<<HNGML�	../,L��(g.�L�

0#/�L�>M<
��AHP�MH�IKHC><M�PA:M�>QI>G=BMNK>L

PBEE�EHHD�EBD>�HO>K�MBF>�>M<�



I4��54)2;9/54

3ABE>�MA>�B=>:�H?�F:IIBG@�RHNK�:LL>ML�

>QI>G=BMNK>L��BG<HF>�:G=�bG=BG@�:G

:IIKHIKB:M>�BGO>LMF>GM�LMK:M>@R�:FHG@LM�:

;Nf>M�H?�HIMBHGL�<:G�?>>E�=:NGMBG@�Z�BM�=H>LG]M

A:O>�MH�;>���EE�H?�MA>�:G:ERLBL�IK>L>GM>=�BG�MABL

=H<NF>GM�<:G�;>�>:LBER�=HG>�
�:L�P>�=B=�?HK

HNK�?:FBEB>L�
�;R�	B
�<E>:KER�B=>GMB?RBG@�MA>�KB@AM

=:M:�IHBGML�?HK�RHNK�AHNL>AHE=�Z�LBFBE:K�MH�MA>

HG>L�HNMEBG>=�BG�MABL�=H<NF>GM�	BB
�>GLNKBG@�MA:M

A>:=BG@�BGMH�PA:M�:II>:KL�MH�;>�MA>�E:M>K

LM:@>L�H?�MA>�><HGHFB<�<R<E>��RHN�A:O>�:�<E>:K

62'4 :G= 9:8':+-? MA:M�@>G>K:M>L�MA>�BG<HF>

:G=�IKHM><MBHG�RHN�G>>=�BG�RHNK�K>MBK>F>GM

>JN:MBHG�



!-*�!5*&685<�!*(-2303,< C14*5&7.9*
;R�,:NE��NL;R� "*/+ R E A D  O N

https://www.aima.org/


I4:85*;):/54

/I><B:EBLM�MK>:LNKR�M><AGHEH@R�A:L�;>>G�MA>

=HF:BG�H?�MA>�PHKE=]L�E:K@>LM�A>=@>�?NG=L�:G=

:LL>M�F:G:@>KL�BG�MA>�I:LM��:EEHPBG@�MA>F�:

<HFI>MBMBO>�>=@>�BG�K>IHKMBG@��:G:ERLBL�:G=

HIMBFBSBG@�PHKD�cHP�F:G:@>F>GM�:G=�<HLM

L:OBG@L��0H=:R��LHIABLMB<:M>=�MK>:LNKR�M><AGHEH@R

<:I:;BEBMB>L�:K>�:<<>LLB;E>�MH�MA>�?NEE�LI><MKNF�H?

BGLMBMNMBHG:E�BGO>LMHKL��?KHF�MPH
I>KLHG�;HNMBJN>

HK@:GBS:MBHGL�MAKHN@A�MH�MA>�PHKE=]L

E:K@>LM�:LL>M�F:G:@>KL�

�L�BGO>LMHK�=>F:G=L�BG<K>:L>��:G=�MA>�HI>K:MBG@

:G=�K>@NE:MHKR�>GOBKHGF>GM�;><HF>L�FHK>

<A:EE>G@BG@��MA>�KB@AM�MK>:LNKR�LHENMBHGL�IKHOB=>

BGLMBMNMBHG:E�BGO>LMHKL�PBMA�L<:E:;BEBMR�:G=�c>QB;BEBMR

MH�F:G:@>�<A:G@>�:G=�@KHPMA�

+NMLHNK<>=�LH?MP:K>
:L
:
L>KOB<>�	/::/


M><AGHEH@R�A>EIL�A>=@>�?NG=L�:G=�:LL>M�F:G:@>KL

MH�A:KG>LL�=:M:�FHK>�>f><MBO>ER��=>EBO>K�FBLLBHG


<KBMB<:E�:G:ERMB<L�:G=�<K>:M>�:�LMK>:FEBG>=�

:NMHF:M>=�:G=�<HGMKHEE>=�PHKD�cHP�MH�K>=N<>

<HLML��F:G:@>�KBLDL��:G=�BG<K>:L>�>d<B>G<R�

�.'22+4-+9�'4*�56658:;4/:/+9

"+).4525-?�"8'49,583':/54� 0A>�MK:GL?HKF:MBHG

HO>K�MA>�I:LM�=><:=>�BG�MA>�P:R�MA:M�I>HIE>�NL>

:G=�BGM>K:<M�PBMA�M><AGHEH@R��BL�=KBOBG@�:�LM>I

<A:G@>�BG�BGO>LMHKL]�>QI><M:MBHGL�H?�MA>BK�?NG=

F:G:@>KL��*H�EHG@>K�BL�I>KBH=B<��LM:MB<�K>IHKMBG@

>GHN@A��BGO>LMHKL�>QI><M�MH�;>�:;E>�MH�BGM>K:<M�PBMA

MA>BK�?NG=�F:G:@>KL]�?:K�FHK>�BGM>K:<MBO>ER�PBMA�?:K

@K>:M>K�MK:GLI:K>G<R�:G=�@K:GNE:KBMR�H?

BG?HKF:MBHG�

 +:;84�"'8-+:9� �L�MA>�I>KBH=�H?�EHP�BGM>K>LM�K:M>L

>QM>G=L��:G=�MA>�MK>G=�?HK�I:LLBO>�LMK:M>@B>L

<HGMBGN>L��BGO>LMHKL�:K>�EHHDBG@�MH�MA>BK�BGO>LMF>GM

F:G:@>KL�MH�@>G>K:M>�:EIA:�:G=�>GA:G<>�MA>BK

L>KOB<>�Hf>KBG@��BG<EN=BG@�>QIEHKBG@�:�PB=>K�K:G@>

H?�:LL>M�<E:LL>L��0ABL�BG�MNKG�IE:<>L�@K>:M>K

=>F:G=L�HG�MA>BK�BGO>LMF>GM�F:G:@>K�?HK

K>IHKMBG@��:G:ERLBL�:G=�PHKD�cHP�<:I:;BEBMB>L�

�':'��'4'-+3+4:� gM�BL�GHM�HGER�MA>�P:R�MA:M

BG?HKF:MBHG�BL�=>EBO>K>=�MA:M�BL�<A:G@BG@�;NM�:ELH

AHP�BM�BL�@>G>K:M>=��0A>�NL>�H?�>GA:G<>=�=:M:

>QMK:<MBHG��<HEE:MBHG��GHKF:EBS:MBHG�:G:ERLBL�:G=

K>IHKMBG@�MHHEL�BL�;><HFBG@�FHK>�IK>O:E>GM�BG

bG:G<B:E�L>KOB<>L�MH�K>=N<>�F:GN:E�IKH<>LLBG@�

�';2��;9(?

�+'*�5,���!��������85;6

BGJNBKR�>GLHbG:G<B:E�<HF



>G:;E>�<HFIE>Q�PHKD�cHPL��BG<K>:L>�L<:E:;BEBMR�:G=

BFIKHO>�MA>�JN:EBMR�H?�BGLB@AML�:G=�=><BLBHG


F:DBG@��+NMLHNK<>=�=:M:�L>KOB<>L�Hf>K

<HGLB=>K:;E>�IHM>GMB:E�MH�A:KG>LL�=:M:�:G=�:IIER

;NLBG>LL�EH@B<�BG�G>P�P:RL���L�MA>L>�M><AGBJN>L

;><HF>�I:KM�H?�E>:=BG@�HNMLHNK<>=�MK>:LNKR

LHENMBHGL��?NG=�F:G:@>KL�:K>�EBD>ER�MH�@:BG�K:IB=

<HFI>MBMBO>�:=O:GM:@>�HO>K�MAHL>�MA:M�E:<D�MA>

M><AGHEH@R�?K:F>PHKD�:G=�;NLBG>LL�<NEMNK>�MH�=H

LH�

I4*;9:8?��85,+99/54'2/@':/54� !>O>EHIF>GML�BG

;HMA�BGO>LMHK�>QI><M:MBHGL�:G=�MA>�LHIABLMB<:MBHG

:G=�L<:E:;BEBMR�H?�:G:ERLBL�:G=�PHKD�cHP�M><AGBJN>L

:K>�M:DBG@�IE:<>�BG�<HGCNG<MBHG�PBMA�:G�HO>K:EE

IKH?>LLBHG:EBS:MBHG�H?�MA>�?NG=�F:G:@>F>GM

BG=NLMKR�

%>=@>�?NG=L�:G=�:LL>M�F:G:@>KL�:K>�=>O>EHIBG@

@K>:M>K�LHIABLMB<:MBHG�BG�MA>BK�FB==E>�:G=�;:<D

Hd<>�?NG<MBHGL��PBMA�:�@K>:M>K�?H<NL�HG�LDBEEL�BG

JN:GMBM:MBO>�F:MA�:G=�<HFINM>K�L<B>G<>��gM

MA>K>?HK>�;><HF>L�>LL>GMB:E�MH�K>EB>O>�MA>

HI>K:MBHG:E�;NK=>G�H?�F:GN:E��LIK>:=LA>>M�HK

E>@:<R�M><AGHEH@R
;:L>=�MK>:LNKR�IKH<>LL>L�

:EEHPBG@�LDBEE>=�IKH?>LLBHG:EL�MH�?H<NL�HG�MA>�M:LDL

?HK�PAB<A�MA>R�Hf>K�MA>�@K>:M>LM�O:EN>��:G=

IKHOB=BG@�MA>�MHHEL�MA>R�G>>=�MH�LNIIHKM�MA>BK

:G:ERLBL�:G=�=><BLBHG
F:DBG@�

�':'��*+)/9/54�3'1/4-�'4*�/49/-.:9

�EMAHN@A�:EE�A>=@>�?NG=L�:G=�:LL>M�F:G:@>K

HI>K:M>�BG�:G�>GOBKHGF>GM�H?�<A:EE>G@>��<A:G@>

:G=�@KHPBG@�K>@NE:MHKR�:G=�BGO>LMHK�=>F:G=�

MK>:LNKR�?NG<MBHGL�:K>�:M�=Bf>K>GM�LM:@>L�H?

<>GMK:EBS:MBHG�:G=�IKH?>LLBHG:EBS:MBHG���L�:�K>LNEM�

?NG=�F:G:@>KL�G>>=�MA>�:<<>LL�MH�:�IE:M?HKF�MA:M

<:G�;>�L<:E>=�:G=�c>Q>=�:L�MA>BK�K>JNBK>F>GML

<A:G@>�PBMAHNM�MA>�G>>=�MH�=BO>KM�K>LHNK<>L�BGMH

F:CHK�BFIE>F>GM:MBHG�:G=�<A:G@>�F:G:@>F>GM

IKHC><ML�

+NMLHNK<>=��/::/
;:L>=�MK>:LNKR�LHENMBHGL�?KHF�:

MKNLM>=�IKHOB=>K�>G:;E>L�MK>:LNK>KL�MH�A:KG>LL

=:M:��F:D>�BG?HKF>=�=><BLBHGL�:G=�:<M�HG�BGLB@AML

:<KHLL�MA>�?NEE�LI><MKNF�H?�MA>BK�:<MBOBMB>L�

BG<EN=BG@�

�'84+99��':'

 HEE><M��<HEE:M>��LM:G=:K=BL>�:G=�MK:<D�=:M:�?KHF

=Bf>K>GM�LHNK<>L�<K>:M>�:�KB<A��A:KFHGBL>=�=:M:

L>M�?HK�K>IHKMBG@�:G=�:G:ERMB<L�

,HKM?HEBH�bG:G<>

` 0K:<D�:EE�L><NKBMB>L�E>G=BG@�:<MBOBMB>L�IHLM

L>MME>F>GM�

`  K>:M>�:�<>GMK:E�K>IHLBMHKR�H?�:EE�L><NKBMB>L

bG:G<>�BG?HKF:MBHG�

` �<<>LL�K>
K:M>�MK:<DBG@��<HFFNGBMR

;>G<AF:KDBG@�:G=�:G:ERMB<L�

` 0K:<D�bG:G<BG@�:EIA:�IHLM
>Q><NMBHG�

` �>LM�>Q><NMBHG�bG:G<BG@�

` #:<BEBM:M>�MA>�LMH<D�EH<:M>�IKH<>LL�:<KHLL

FNEMBIE>�K>@BHGL�:G=�;KHD>KL�

 HNGM>KI:KMR�KBLD�F:G:@>F>GM

` ,KHOB=>�:�<>GMK:E�IHBGM�H?�<HGLHEB=:MBHG�?HK�:EE

<HNGM>KI:KMR�BG?HKF:MBHG�

` gGM>@K:M>�BGM>KG:E�<HNGM>KI:KMR�:G:ERLBL�PBMA

<K>=BM�K:MBG@�:@>G<R�=:M:��LMH<D�:G=�<K>=BM

=>?:NEM�LP:I�	 !/
�?HK�<HNGM>KI:KMR�HO>KLB@AM

:G=�BGO>LMHK�K>IHKMBG@�

 :LA��� HEE:M>K:E�F:G:@>F>GM

`  HGLHEB=:M>�K>IHKMBG@�HG�<:LA�;:E:G<>L�:<KHLL

<NKK>G<B>L�



` ,KHOB=>�<:LA�IKHC><MBHGL�;:L>=�HG�=Bf>K>GM

L>MME>F>GM�E:==>KL�

�'1+�I4,583+*��+)/9/549

1L>�=:M:�MH�FH=>E�:LL>M�:EEH<:MBHG�L<>G:KBHL�

IKHOB=>�\PA:M�B?��:G:ERLBL�:G=�HIMBFBS>�:LL>M

:EEH<:MBHG�

,HKM?HEBH�#BG:G<>

` %B@AEB@AM�HIIHKMNGBMB>L�MH�EHG@�E>G=��:G=

HIMBFBS>�BGO>GMHKR�

` !:BER�BGO>GMHKR�HIMBFBS:MBHG�Z�0H�K>=N<>

<:IBM:E�?HHMIKBGM��bG:G<BG@�:G=�L><NKBMB>L

E>G=BG@�<HLML�

` /MK>:F�IKBF>�;KHD>K�BGO>GMHKR�:Q>L�:G=

B=>GMB?R�HIIHKMNGBMB>L�

` �EEH<:M>�<HLML�MH�IHKM?HEBH�F:G:@>K��LMK:M>@R�

?NG=�:NMHF:MB<:EER�

` ,>K?HKF�P:EE>M�M:K@>MBG@�:G=�MK:<DBG@�

 :LA��� HEE:M>K:E�):G:@>F>GM

` .>IEB<:M>�IKBF>�;KHD>K�bG:G<BG@�KNE>L�MH

K><HG<BE>�:G=�B=>GMB?R�<HLM�K>=N<MBHG

HIIHKMNGBMB>L�

` %B@AEB@AM�BG>d<B>G<B>L�PBMABG�:�IHKM?HEBH�MH

K>=N<>�<HLM�HK�KBLD�

`  HGLHEB=:M>�:EE�F:K@BG�LM:M>F>GML�MH�B=>GMB?R

:G=�:G:ERS>�<:IBM:E�=KBO>KL�

 HNGM>KI:KMR�.BLD�):G:@>F>GM

` �LL>LL�BGM>KG:E�:G=�>QM>KG:E�;:E:G<>�LA>>M

BFI:<M�;R�BG=BOB=N:E�IKBF>�;KHD>K��BG<EN=BG@

<:E<NE:MBG@�.+��MH�=KBO>�=><BLBHGL�:G=�:LL>LL

IKBF>�;KHD>K�:EEH<:MBHG�F>MAH=HEH@R�

�:E:G<>�/A>>M���3:EE>M�+IMBFBS:MBHG

`  :E<NE:M>�:G=�K>IHKM�HG�<HNGM>KI:KMR

>QIHLNK>�:G=�G>M�:LL>M�O:EN>�	*�2
�:M�=Bf>K>GM

>GMBMR�E>O>EL��BG<EN=BG@�EBFBM�NMBEBS:MBHG�:G=

;K>:<A�GHMBb<:MBHGL�

` ):G:@>�;KHD>K�<HGLNFIMBHG�:G=�<HFINM>�

F:G:@>�:G=�MK:<D�>Q><NMBHG�:G=�bG:G<BG@

P:EE>ML�MH�<HFIE>M>�;KHD>K�:LL>LLF>GM�K>IHKML

	>�@��.0/�����KMB<E>��
�:G=�F>>M�)B#g!�gg

K>JNBK>F>GML�

�):�54�I49/-.:9

"GA:G<>�MK:GL:<MBHG�PHKD�cHP�MAKHN@A

<HGG><MBOBMR�:G=�F>LL:@BG@�MHHEL��F:G:@>�<:LA

:G=�IHLBMBHGL�FHK>�>f><MBO>ER��MK:<D�L:OBG@L�

` "Q><NM>�MK:GL:<MBHGL�=BK><MER�?KHF�MA>�HG


L<K>>G�IHLBMBHG�MAKHN@A�HGEBG>�=>:EBG@

IE:M?HKF�BGM>@K:MBHG�

` gGM>@K:M>�L>:FE>LLER�PBMA�/3g#0�?HK�I:RF>GML�

;:E:G<>���MK:GL:<MBHG�K>IHKMBG@�:G=�:NMHF:MB<

BGO>LMF>GM�H?�LNKIENL�<:LA�

` �NMHF:M>�I:LLBO>�#4�A>=@BG@�

`  :E<NE:M>�>f><MBO>�<:IBM:E�NL:@>�:G=�F:K@BG

K>IEB<:MBHG�

` �MMKB;NM>�bG:G<BG@�<HLML�

` +IMBFBS>�<:LA�cHP�

!52;:/549�/4�68'):/)+

3ABE>�MA>�O:EN>�H?�LI><B:EBLM�MK>:LNKR�LHENMBHGL�<:G

;>�<HFI>EEBG@�BG�;HMA�JN:EBM:MBO>�:G=�JN:GMBM:MBO>

M>KFL��MA>K>�K>F:BG�:�GNF;>K�H?�;:KKB>KL�MH

:=HIMBHG�

gG�LHF>�<:L>L��MA>K>�BL�:�E:<D�H?�NG=>KLM:G=BG@�HK

<HGb=>G<>�BG�L>E><MBG@�?KHF�MA>�HIMBHGL�:O:BE:;E>�

gG�HMA>KL��E:<D�H?�;N=@>M�HK�L>GBHK�F:G:@>F>GM



;NR
BG�<:G�IHL>�H;LM:<E>L��2>KR�H?M>G��I:KMB<NE:KER

:FHG@LM�A>=@>�?NG=L�:G=�:LL>M�F:G:@>KL�MA:M

A:O>�GHM�:=HIM>=�MK>:LNKR�M><AGHEH@R�LH�?:K��MA>

BLLN>�BL�GHM�M><AGHEH@B<:E�;NM�<NEMNK:E�

�LL>M�F:G:@>F>GM�A:L�:EP:RL�;>>G��:G=�K>F:BGL

:�I>HIE>
HKB>GM>=�BG=NLMKR���L�:�K>LNEM��LHF>�LMBEE

AHE=�HG�MH�>QBLMBG@�IK:<MB<>L��PAB<A�MRIB<:EER�BG<EN=>

F:GN:E��LIK>:=LA>>M�HK�E>@:<R�M><AGHEH@R
;:L>=

IKH<>LL>L��%HP>O>K��MA>�K>:EBMR�BL�MA:M�;>MM>K

IKH<>LL>L��K>IHKMBG@��<HGG><MBOBMR�:G=�<HFIEB:G<>

BL�<KN<B:E�MH�>d<B>G<R��JN:EBMR�H?�=><BLBHG
F:DBG@

:G=�BGO>LMHK�<HGb=>G<>��0A>�KB@AM�MK>:LNKR

LHENMBHGL�MA>K>?HK>

<HGMKB;NM>�IHLBMBO>ER�MH�K>E:MBHGLABIL�K:MA>K�MA:G

=>MK:<MBG@�?KHF�MA>F��?K>>BG@�NI�K>LHNK<>L�MH

<HG<>GMK:M>�HG�AB@A>K�O:EN>
:==>=�:<MBOBMB>L�:G=

<EB>GM�K>E:MBHGLABIL�

gG�MA>�I:LM��LHF>�?NG=�F:G:@>KL�HIM>=�MH�;NBE=

IKHIKB>M:KR�MK>:LNKR�LHENMBHGL�BGAHNL>�;NM�MA>L>

P>K>�MRIB<:EER�<HFIE>Q�:G=�>QI>GLBO>�MH�=>O>EHI

:G=�F:BGM:BG�PAB<A�BL�GH�EHG@>K�LNLM:BG:;E>�HK

=>LBK:;E>��+G�HG>�A:G=��MA>�NI?KHGM�:G=�HG@HBG@

<HLML�H?�=>O>EHIBG@�:G=�F:BGM:BGBG@�LRLM>FL�MH

F>>M�>OHEOBG@�M><AGHEH@R��L><NKBMR��K>@NE:MHKR�:G=

?NG<MBHG:E�K>JNBK>F>GML�BL�IKHAB;BMBO>��+G�MA>

HMA>K��MA>�JN:EBMR��=>IMA��L<:E:;BEBMR�:G=�:fHK=:;BEBMR

H?�MABK=
I:KMR�LHENMBHGL�GHP�O:LMER�>Q<>>=L�PA:M�:

?NG=�F:G:@>K�<HNE=�<K>:M>�BG=>I>G=>GMER�

�<JNBKBG@�MABK=
I:KMR�M><AGHEH@R�MA:M�G>>=L�MH�;>

BGLM:EE>=�HG
IK>FBL>�:ELH�IHL>L�<A:EE>G@>L�

AHP>O>K��gG�I:KMB<NE:K��:=HIMBHG�K>JNBK>L�:

LB@GBb<:GM�BGBMB:E�:G=�HG@HBG@�BGO>LMF>GM�BG�;HMA

bG:G<B:E�:G=�ANF:G�K>LHNK<>L�MA:M�BL�=Bd<NEM�MH

CNLMB?R�?HK�:EE�;NM�MA>�O>KR�E:K@>LM�?NG=�F:G:@>KL�

%HP>O>K��;R�:<<>LLBG@�HNMLHNK<>=��/::/
;:L>=

MK>:LNKR�LHENMBHGL��?NG=�F:G:@>KL�<:G�>GCHR�;>LM


BG
<E:LL�=:M:��:G:ERMB<L�:G=�PHKD�cHP�<:I:;BEBMB>L

PBMAHNM�MA>�;NK=>G�H?�M><AGHEH@R�AHLMBG@�

BFIE>F>GM:MBHG�:G=�F:BGM>G:G<>��gGLM>:=��MA>R

<:G�?H<NL�HG�=>EBO>KBG@�>Q<>EE>G<>�BG�MA>BK�<HK>

;NLBG>LL��;HHLMBG@�BGO>LMHK�<HGb=>G<>�:G=

L:MBL?:<MBHG��LMK>G@MA>GBG@�<HGG><MBOBMR�:G=

<K>:MBG@�><HGHFB>L�H?�L<:E>���G�BFIHKM:GM�;>G>bM

MA:M�BL�H?M>G�HO>KEHHD>=�BL�MA>�:;BEBMR�MH�>GLNK>

;NLBG>LL�<HGMBGNBMR��0ABL�BL�:G�BFIHKM:GM

<HGLB=>K:MBHG�?HK�BGLMBMNMBHG:E�BGO>LMHKL��;NM�BM�BL

FHK>�=Bd<NEM�MH�IKHOB=>�K>:LLNK:G<>�PA>G�NLBG@

HG
IK>FBL>�LRLM>FL�

0A>K>�:K>��AHP>O>K��<KN<B:E�<HGLB=>K:MBHGL�PA>G

<AHHLBG@�HNMLHNK<>=�MK>:LNKR�LHENMBHGL�

` $+4*58��8+*/(/2/:?� !H>L�MA>�O>G=HK�A:O>�:

IKHO>G�MK:<D�K><HK=�H?�PHKDBG@�PBMA�LBFBE:K

?NG=�F:G:@>KL��MH@>MA>K�PBMA�MA>�bG:G<B:E

LM:;BEBMR�:G=�<HF;BG:MBHG�H?�M><AGB<:E�:G=

BG=NLMKR�>QI>KMBL>�MH�<HGMBGN>�BGO>LMBG@�BG

LHENMBHGL�:G=�L>KOB<>L�

` !52;:/54�!)'2'(/2/:?� 3ABE>�LHENMBHG�IKHOB=>KL

=>EBO>K�O:KRBG@�=>IMA�:G=�;K>:=MA�H?

?NG<MBHG:EBMR��?NG=�F:G:@>KL�G>>=�MH�;>�:;E>

MH�:=HIM�MA>�>E>F>GML�H?�MA>�LHENMBHG�MA>R

G>>=�NI?KHGM�:G=�MA>G�L<:E>�MA>BK�NL>�:L�MA>BK

G>>=L�>QI:G=�:G=�;><HF>�FHK>�<HFIE>Q�

` !+);8/:?� ,KHM><MBG@�bG:G<B:E�:LL>ML�:G=�=:M:

BL�MA>�FHLM�BFIHKM:GM�>E>F>GM�H?�>O>KR

MK>:LNK>K]L�KHE>��3BMA�<R;>K:MM:<D�:G=�>QM>KG:E

?K:N=�HG�MA>�BG<K>:L>��MK>:LNK>KL�IE:R�:�OBM:E

KHE>�BG�MA>�?NG=�F:G:@>K]L�PB=>K�L><NKBMR

LMK:M>@R��0A>�KB@AM�MK>:LNKR�LHENMBHG�BL�:G

>LL>GMB:E�>E>F>GM�BG�MABL�LMK:M>@R��#>P�A>=@>

?NG=L�:G=�:LL>M�F:G:@>KL�<:G�=>=B<:M>�MA>

LI><B:EBLM�K>LHNK<>L�K>JNBK>=�MH�IKHOB=>�:G=

F:BGM:BG�;>LM
BG
<E:LL�L><NKBMR�?HK�MK>:LNKR

LHENMBHGL�F:G:@>=�BG
AHNL>��HK�MH�L><NK>



FBLLBHG
<KBMB<:E�BGM>K?:<>L��LN<A�:L�?HK

I:RF>GML���R�HNMLHNK<BG@�MH�:�LI><B:EBLM

O>G=HK�PBMA�=>=B<:M>=�K>LHNK<>L�:G=�:

IKH:<MBO>�BGO>LMF>GM�LMK:M>@R�BG�L><NKBMR��KBLD

H?�<R;>K:MM:<D�:G=�?K:N=�BL�K>=N<>=��PABE>

@BOBG@�BGO>LMHKL�@K>:M>K�<HGb=>G<>�

` $'2;+��**� �GR�M><AGHEH@R�IKHC><M�G>>=L�MH

A:O>�=>FHGLMK:;E>�O:EN>�MH�MA>�?NG=�F:G:@>K

:G=�NEMBF:M>ER�MH�BML�BGO>LMHKL����<KN<B:E�P:R�H?

F>:LNKBG@�MABL�BL�bG:G<BG@�:EIA:��:

<HF;BG:MBHG�H?�JN:GMBb:;E>�L:OBG@L�:G=

K>O>GN>�NIEB?M��#NG=�F:G:@>KL�G>>=�MH�L:MBL?R

MA>FL>EO>L�MA:M�MA>BK�<AHL>G�MK>:LNKR�LHENMBHG

A:L�:�MK:<D�K><HK=�H?�=>EBO>KBG@�bG:G<BG@�:EIA:

MH�BML�<EB>GML�MAKHN@A�>d<B>G<R�L:OBG@L�

BFIKHO>=�KBLD�F:G:@>F>GM�:G=�>GA:G<>=

K>MNKGL�MAKHN@A�;>MM>K
BG?HKF>=�=><BLBHG


F:DBG@�

�54)2;9/54

0K>:LNK>KL�H?�A>=@>�?NG=L�:G=�:LL>M�F:G:@>KL�:K>

<HFFBMM>=�MH�IKHM><MBG@��K>IHKMBG@�HG��:G:ERSBG@

:G=�HIMBFBSBG@�:LL>ML��0A>�KB@AM�MK>:LNKR�LHENMBHGL

<HGMKB;NM>�LN;LM:GMB:EER�MH�:<AB>OBG@�MA>L>

:F;BMBHGL��gGO>LMHKL]�=N>�=BEB@>G<>�=>F:G=L�:K>

=KBOBG@�?NG=�F:G:@>KL�MH�BFIE>F>GM�HI>K:MBHG:E

;>LM�IK:<MB<>L��BG<EN=BG@�HIMBFBSBG@�M><AGHEH@R�

BG?K:LMKN<MNK>��:G=�LMK>:FEBG>�HI>K:MBHGL�

�><HFBG@�I:KM�H?�MA>�"*/+�<HFFNGBMR�A>EIL�?NG=

F:G:@>KL�MH�B=>GMB?R�:G=�BFIE>F>GM�BG=NLMKR�;>LM

IK:<MB<>L�;R�:<<>LLBG@�:�IE:M?HKF�MA:M�A:L�;>>G

=>LB@G>=��=>O>EHI>=�:G=�K>bG>=�<HEE:;HK:MBO>ER

PBMA�<EB>GML�

0A>�IHP>K�H?�MA>L>�LHENMBHGL�>QM>G=L�;>RHG=

HI>K:MBHG:E�>d<B>G<R��MA>R�:ELH�=KBO>�LF:KM>K

=><BLBHGL���:<D>=�PBMA�BGMNBMBO>��F>:GBG@?NE

K>IHKMBG@�:G=�HI>K:MBHG:E�<HLM�L:OBG@L��?NG=

F:G:@>KL�<:G�BFIKHO>�BGO>LMHK�K>E:MBHGLABIL�:G=

<HGb=>G<>�� KN<B:EER��MA>R�:ELH�>GA:G<>

I>K?HKF:G<>���L�"*/+]L�:G:ERLBL��:G=�MA>

>QI>KB>G<>�H?�BML�<NLMHF>KL�=>FHGLMK:M>L�

HNMLHNK<>=��/::/
;:L>=�MK>:LNKR�LHENMBHGL�<:G

<HGMKB;NM>�=BK><MER�MH�A>=@>�?NG=L]�:G=�:LL>M

F:G:@>KL]�:;BEBMR�MH�@>G>K:M>�bG:G<BG@�:EIA:�:G=

NEMBF:M>ER�BFIKHO>�<HFI>MBMBO>G>LL�:G=�>GA:G<>

MA>�BGO>LMHK�>QI>KB>G<>��#>P�?NG=�F:G:@>KL��H?

:GR�LBS>��<:G�:fHK=�MH�B@GHK>�MABL�HIIHKMNGBMR�



�� 7*46��*),*��82)6
 -380)�!&/*�73� 7&<�32
!34�3+����� �3140.&2(*
;R��E>Q�/<A>BGF:G��� � �IHGBQ

https://www.aima.org/


�<<HK=BG@�MH�MA>�1/�!>I:KMF>GM�H?
 HFF>K<>�� :EB?HKGB:�BL�MA>�PHKE=]L�b?MA

E:K@>LM�><HGHFR��/H�BM�BL�GH�LNKIKBL>�MA:M
 :EB?HKGB:�H?M>G�M:D>L�MA>�E>:=�BG�I:OBG@
MA>�P:R�?HK�G>P�E>@BLE:MBHG�:f><MBG@�GHM
HGER�<BOBEB:GL��;NM�MA>�;NLBG>LL
<HFFNGBMR�BG�MA>�1/�3BMA�MA>�K><>GM
P:O>�H?�=:M:�;K>:<A>L�:G=�FBLNL>L�H?
=:M:�;KBG@BG@�=:M:�IKBO:<R�MH�MA>
?HK>?KHGM�H?�MA>�<HKIHK:M>�:@>G=:��BG
������ :EB?HKGB:�I:LL>=�MA>� :EB?HKGB:
 HGLNF>K�,KBO:<R��<M�	  ,�
�MH�@K:GM
 :EB?HKGB:�K>LB=>GML�BG<K>:L>=�<HGMKHE
HO>K�MA>BK�I>KLHG:E�=:M:��L>M�MH�@H�BGMH
>f><M�HG�&:GN:KR���������

1G=>K�MA>�  ,���<HGLNF>KL�PBEE�;>�:;E>�MH�bG=�HNM

PA:M�I>KLHG:E�BG?HKF:MBHG�H?�MA>BKL�A:L�;>>G

<HEE><M>=��K>JN>LM�MA:M�bKFL�=>E>M>�MA>BK�=:M:�:G=

HIM�HNM�H?�A:OBG@�MA>BK�BG?HKF:MBHG�LHE=��#BKFL�?:<>

A>?MR�bG>L�?HK�GHG
<HFIEB:G<>��0A>�bG>�I>K�<BOBE

OBHE:MBHG�BL��������MH��������?HK�>:<A�OBHE:M>=�=:M:

K><HK=��PBMA�MA>�bG>�H?��������K>L>KO>=�?HK

BGM>GMBHG:E�:<ML�H?�  ,��GHG
<HG?HKFBMR��#NKMA>K��B?

:�=:M:�;K>:<A�H<<NKL��NG=>K�MA>�  ,���MA>

BFIEB<:M>=�bKF�<HNE=�;>�A>E=�:<<HNGM:;E>�?HK

E:PLNBML�

3A>G�HG>�A>:KL�:;HNM�:�K>@NE:MBHG�:BF>=�:M

<HGLNF>K�=:M:�IKBO:<R��A>=@>�?NG=�<HFIEB:G<>

F:R�GHM�;>�MA>�bKLM�MABG@�MA:M�<HF>L�MH�FBG=���NM

A>=@>�?NG=L�MA:M�INM�  ,��<HFIEB:G<>�HG�MA>

;:<D;NKG>K�PBEE�bG=�MA>FL>EO>L�L<K:F;EBG@�MH�F:I

HNM�MA>BK�:f><M>=�=:M:�:G=�<HFIER�:A>:=�H?�MA>

=>:=EBG>�?HK�:�O:KB>MR�H?�K>:LHGL�

�5+9������5<+88/*+������

0A>�bKLM�JN>LMBHG�MA:M�A>=@>�?NG=L�FB@AM�;>�:LDBG@

MA>FL>EO>L�K>@:K=BG@�<HFIEB:G<>�PBMA�MA>

 :EB?HKGB:� HGLNF>K�,KBO:<R��<M�BL�PA>MA>K�HK�GHM

MA>BK�=:M:�?:EEL�BGMH�L<HI>��0A>�JN>LMBHG�BL�HG>�MA:M

A:L�<>KM:BGER�;>>G�MHI�H?�FBG=�MH�MA>�;NLBG>LL

<HFFNGBMR��EH;;RBG@�MH�:MM:BG�@K>:M>K�<E:KBMR�HG�MA>

K>@NE:MBHG�:A>:=�H?�MA>�E:P�@HBG@�BGMH�>f><M�

#HEEHPBG@�:G�:F>G=F>GM�BG�/>IM>F;>K�������BM

P:L�=><B=>=�MA:M�$(��
K>@NE:M>=�=:M:��PAB<A�FHLM

<HK>�bG:G<B:E�L>KOB<>L�=:M:�?:EEL�NG=>K��BL�BG=>>=

>Q>FIM���NM�A>=@>�?NG=L�FNLM�;>�FBG=?NE�MA:M

FN<A�H?�MA>BK�=:M:�F:R�GHM�;>�<HGLB=>K>=�\<HK>]�;R

K>@NE:MHKL�

�2+>�!).+/43'4

�/8+):58�������654/>

:L<A>BGF:G�:<::IHGBQ�<HF



0A>�NIMB<D�BG�NL:@>�H?�:EM>KG:MBO>�=:M:�;R�A>=@>

?NG=L�A:L�;>>G�:�AN@>�MHIB<�H?�BG=NLMKR�=BL<NLLBHG

BG�K><>GM�R>:KL�:L�A>=@>�?NG=L�EHHD�MH�=Bf>K>GMB:M>

MA>BK�BGO>LMF>GM�LMK:M>@B>L�?KHF�MK:=BMBHG:E�:LL>M

F:G:@>KL��?:<BG@�BG<K>:L>=�<HFI>MBMBHG�?KHF�HMA>K

F:G:@>KL�Hf>KBG@�FNEMB
:LL>M�LMK:M>@B>L��/M:MBLMB<L

LAHP�MA:M�A>=@>�?NG=�LI>G=�HG�:EM>KG:MBO>�=:M:�BL

LDRKH<D>MBG@���<<HK=BG@�MH�:�K><>GM�K>IHKM�?KHF

$K>>GPB<A��LLH<B:M>L��A>=@>�?NG=L�:K>�LI>G=BG@

KHN@AER����������I>K�R>:K�HG�:EM>KG:MBO>
=:M:

LHNK<>L��:G=�MA:M�:FHNGM�BL�?HK><:LM>=�MH�ABM���

;BEEBHG�;R������

gG=>>=�
�MA>�NL:@>�H?�:EM>KG:MBO>�=:M:�;R�A>=@>

?NG=L�F:R�IKHO>�H?�LB@GBb<:GM�BGM>K>LM�MH� :EB?HKGB:

LM:M>�K>@NE:MHKL��:L�MA>R�F:R�GHM�<HGLB=>K�=:M:

L>ML�H?M>G�E>O>K:@>=�;R�A>=@>�?NG=L�LN<A�:L�MA>

;>EHP�<HO>K>=�;R�$(����:G=�MANL��LN;C><M�MH�  ,�

<HFIEB:G<>�

` !:M:�?KHF�bG:G<B:E�:@@K>@:MHKL

`  K>=BM�<:K=�=:M:

` $>HLI:MB:E�:G=�EH<:MBHG�=:M:

` 3>;�L<K:IBG@�=:M:L>ML

` /H<B:E�F>=B:�=:M:

` �II�>G@:@>F>GM�=:M:

` �=�LI>G=�=:M:

` ,HBGM�H?�L:E>�=:M:

` /ABIIBG@�=:M:�?KHF�1�/��<NLMHFL

` !:M:�F:=>�:O:BE:;E>�MAKHN@A��,gL

` ����=:M:�:<JNBK>=�?KHF�I:KMB>L�BG�MA>�LNIIER

<A:BG

` (H<:MBHG�?HHM�MK:d<�=:M:�?KHF�L>GLHKL�:G=

KHNM>KL

` /:M>EEBM>�:G=�=KHG>�=:M:

` ,A:KF:<>NMB<:E�IK>L<KBIMBHG�=:M:

%>=@>�?NG=L�FNLM�:IIKH:<A�  ,��<HFIEB:G<>

LMK:M>@B<:EER�:G=�PBMA�:�bKF�@H:E�H?�F:IIBG@�PAB<A

H?�MA>BK�=:M:�?:EEL�BG�L<HI>��PAB<A�=H>L�GHM��PA>K>

MA:M�=:M:�BL�EH<:M>=��:G=�PA>K>�BM�BL�;>BG@�LA:K>=�

+GER�HG<>�:�=:M:�F:IIBG@�>Q>K<BL>�A:L�;>>G

<HFIE>M>=�PBEE�A>=@>�?NG=L�;>�:;E>�MH�<K>:M>�:

<HFIEB:G<>�KH:=F:I��?HEEHPBG@�MA>�;>EHP�;>LM

IK:<MB<>L�

` �(:'/4/4-�+>+);:/<+�(;?�/4 [�  ,�

<HFIEB:G<>�BL�:�;KH:=�>fHKM�MA:M�PBEE�:f><M

F:GR�:LI><ML�H?�:�A>=@>�?NG=�:G=�PBEE�K>JNBK>

LB@GBb<:GM�LM:f�AHNKL�:G=�bG:G<B:E�K>LHNK<>L�

gG�:==BMBHG��?:BENK>�MH�<HFIER�<:G�A:O>�L>KBHNL

bG:G<B:E�:G=�K>INM:MBHG:E�<HGL>JN>G<>L���L�:

K>LNEM��BM�BL�<KN<B:E�MH�@:BG�>Q><NMBO>�;NR
BG�MH

?:<BEBM:M>�MA>�<HFIEB:G<>�IKH<>LL�

` #4*+89:'4*/4-�*':'�)522+):/54�652/)/+9�'4*

685)+*;8+9 [�gM�BL�>LL>GMB:E�MH�NG=>KLM:G=

PA:M�:�A>=@>�?NG=]L�<NKK>GM�IHEB<B>L�:G=

IKH<>=NK>L�:K>�?HK�<HEE><MBG@��LMHKBG@��:G=

L>EEBG@�=:M:�HG� :EB?HKGB:�<HGLNF>KL��#BKFL

LAHNE=�IK>I:K>�=:M:�F:IL��BGO>GMHKB>L��:G=

HMA>K�K><HK=L�MA:M�<E>:KER�BEENLMK:M>�PA:M�=:M:

MA>�;NLBG>LL�<HEE><ML�:G=�L>EEL��:G=�PA>K>�BM�BL

LHE=�

` �+8,583/4-�'�-'6�'4'2?9/9 [�.>OB>PBG@

  ,��K>JNBK>F>GML�<EHL>ER�:G=�<HFI:KBG@

MA>F�PBMA�=:M:�=BL<HO>KR�bG=BG@L��,>K?HKFBG@

:�=>M:BE>=�=>EM:�:LL>LLF>GM�;>MP>>G�MA>�bKF]L

LM:MNL�:G=�PA>K>�BM�G>>=L�MH�;>�?HK

<HFIEB:G<>�

` �+<+256/4-�'�)5362/'4)+�85'*3'6 [

!>O>EHIBG@�:�<HFIK>A>GLBO>�<HFIEB:G<>

KH:=F:I�H?�G><>LL:KR�:<MBHG�LM>IL�;:L>=�HG

MA>�K>LNEML�H?�MA>�@:I�:G:ERLBL��,KBHKBMBSBG@

M:LDL�;:L>=�HG�KBLD�:G=�E>O>E�H?�>fHKM�

` I362+3+4:/4-�:.+�)5362/'4)+�85'*3'6 [

�LLB@GBG@�E>:=>KL�?HK�MA>�K>F>=B:MBHG�>fHKM�

:G=�=>E>@:MBG@�M:LDL�MH�K>LIHGLB;E>�I:KMB>L�

#HEEHPBG@�NI�HG�IKH@K>LL�K>@NE:KER��!>O>EHIBG@

:EE�G><>LL:KR�NI=:M>L�:G=�F><A:GBLFL�	>�@��



IKBO:<R�IHEB<B>L��HIM
HNM��HIM
BG��P>;�NI=:M>L�

>M<�
��0>LMBG@�:G=�bQBG@�:EE�LHENMBHGL�:L

G><>LL:KR��1I=:MBG@�=N>�=BEB@>G<>�IHEB<B>L

K>@:K=BG@�MABK=
I:KMR�O>G=HKL�:G=�O>MMBG@

O>G=HKL�?HK�<HFIEB:G<>�:L�P>EE��gG<EN=BG@�LM:f

MK:BGBG@�:L�I:KM�H?�MA>�HO>K:EE�<HFIEB:G<>

>fHKM�

%.':B9�4+>:�,58�.+*-+�,;4*9�'4*�����

)5362/'4)+�

gG�?:EE�H?�������MA>�;NLBG>LL�<HFFNGBMR�:G=�MA>

 :EB?HKGB:� A:F;>K�H?� HFF>K<>�:K>�>QI><M>=�MH

INLA�?HK�:GHMA>K�KHNG=�H?�:F>G=F>GML�MH�G:KKHP

MA>�IK>L>GM�L<HI>�H?�MA>�  ,���gM�BL�>QI><M>=�MA:M

MA>R�PBEE�L>>D�MH�G:KKHP�MA>�=>bGBMBHG�H?�I>KLHG:E

=:M:��>Q>FIM�I>KLHG:E�=:M:�<HEE><M>=�BG�MA>����

<A:GG>E�:G=�I>KA:IL�EBFBM�HK�>EBFBG:M>�MA>

BG<ENLBHG�H?�I>KLHG:E�=:M:�K>E:M>=�MH�>FIEHR>>L

	>�@���=>I>G=>GML�:G=�;>G>b<B:KB>L
����FHO>�EBD>

MA:M�BL�HG>�MA:M�A>=@>�?NG=L�LAHNE=�D>>I�:�FBG=?NE

>R>�HG��:L�BM�PHNE=�<>KM:BGER�BFI:<M�<HFIEB:G<>

LMK:M>@B>L�

�EE�MABG@L�<HGLB=>K>=��AHP>O>K��MA>� :EB?HKGB:

 HGLNF>K�,KBO:<R��<M�LAHNE=�L>KO>�:L�:�P:D>
NI

<:EE�?HK�A>=@>�?NG=L�MH�INM�KH;NLM�=:M:�IKBO:<R

IKH@K:FL�BG�IE:<>��:G=�I>KA:IL�>O>G�MH�:IIHBGM

=>=B<:M>=�=:M:�IKBO:<R�>Q><NMBO>L��LN<A�:L�:� AB>?

,KBO:<R�+d<>K�MH�?H<NL�LHE>ER�HG�=:M:�IKBO:<R

<HFIEB:G<>��EHHDBG@�;>RHG=�/" �K>JNBK>F>GML�

�G=�:L�MA>K>�A:L�;>>G�FN<A�=BL<NLLBHG�:KHNG=

MA>�  ,��F:KDBG@�:�FHO>�MHP:K=L�:�?>=>K:E�=:M:

IKBO:<R�K>@NE:MBHG��LBFBE:K�;BEEL�BG�MA>�1/�<HGMBGN>�MH

M:D>�AHE=�BG�LM:M>L�EBD>�3:LABG@MHG��%:P:BB�:G=

*>P�5HKD��,KN=>GM�A>=@>�?NG=L��:EK>:=R�F:DBG@

LB@GBb<:GM�<A:G@>L�MH�AHP�MA>R�KNG�MA>BK�;NLBG>LL

MH�F:BGM:BG�:EIA:�BG�:�PHKE=�H?�<HGLM:GM�<A:G@>�

FNLM�:ELH�<A:G@>�MA>BK�FBG=L>ML�HG�=:M:�IKBO:<R�

IE:<BG@�BM�:M�MA>�MHI�H?�MA>BK�IKBHKBMR�EBLML�BG������



!-*��8785*�3+
�5<473(855*2(.*6����*&)<
73��8<��1&=32�&7 �
�
;R� >=KB<�&>:GLHG��BM/IK>:=

https://www.aima.org/


5HN�FB@AM�MABGD�?KHF�K><>GM�IK>LL
<HO>K:@>�H?�<KRIMH<NKK>G<B>L�MA:M
>O>KRMABG@�BL�=HHF�:G=�@EHHF�BG�MA>
LI:<>���G=�H?�<HNKL>��BM�BL�LB@GBb<:GM�MA:M
:�LI><NE:MBO>�;N;;E>�BG�<KRIMH<NKK>G<B>L
?HKF>=�:G=�MA>G�;NKLM���BM<HBG�A:L
=><EBG>=�BG�IKB<>�;R�:KHNG=�����LBG<>�BML
!><>F;>K������I>:D���NM�NG=>KG>:MA
MA>�OHE:MBE>�IKB<>�FHO>F>GML��MA>K>�:K>
IKH?HNG=�<A:G@>L�NG=>KP:R�MA:M�PBEE
MK:GL?HKF�MA>�LI:<>�:G=�NEMBF:M>ER�A:O>
:�F:CHK�BFI:<M�HG�MA>�@EH;:E�><HGHFR�

�M�MA>�?HK>?KHGM�H?�MA>L>�<A:G@>L�:K>�LM:;E><HBGL�

<KRIMH<NKK>G<B>L�PAB<A�:K>�I>@@>=�MH�MA>�O:EN>�H?

LM:;E>�K>:E
PHKE=�:LL>ML�LN<A�:L�MA>�1/�=HEE:K�HK

"NKH��0A>R�Hf>K�MA>�:=O:GM:@>L�H?

<KRIMH<NKK>G<B>L��LN<A�:L�G>@EB@B;E>�?>>L�:G=

BG<K>=B;E>�LI>>=L�HG�@EH;:E�MK:GL:<MBHGL�<HFI:K>=

MH�b:M�<NKK>G<B>L��PBMAHNM�MA>�OHE:MBEBMR�:LLH<B:M>=

PBMA�?K>>�cH:MBG@�<KRIMH<NKK>G<B>L�LN<A�:L��BM<HBG

HK�"MA>K��)HLM�BFIHKM:GMER�AHP>O>K��MA>R�:K>

MK:GL?>K:;E>�HG�@EH;:E�=><>GMK:EBL>=�;EH<D<A:BG

G>MPHKDL��PA>K>�MK:GL:<MBHGL�:K>�;HMA

<KRIMH@K:IAB<:EER�L><NK>=�:G=�MK:GLI:K>GM�

0>MA>K��MA>�1/�=HEE:K
;:<D>=�LM:;E><HBG��BL�MA>�FHLM

>LM:;EBLA>=�BG�MA>�LI:<>��;NM�BM�GHP�?:<>L�F:CHK

<HFI>MBMBHG�?KHF�1/!� HBG�	1/! 
��PAB<A�P:L

K><>GMER�E:NG<A>=�;R�MA>�I>>K
MH
I>>K�I:RF>GML

<HFI:GR� BK<E>�:G=�MA>�E>:=BG@�<KRIMH�>Q<A:G@>�

 HBG;:L>��0A>R�L:R�MA:M�MA>�MHD>G�BL�;:<D>=�;R

:<MN:E�1/�=HEE:KL�BG�:�MK:=BMBHG:E�;:GD�:<<HNGM��:G=

=>FHGLMK:M>=�MA:M�;R�BLLNBG@�:G�^:MM>LM:MBHG_

K>IHKM�;R�MA>�:<<HNGMBG@�bKF�$K:GM�0AHKGMHG�

LAHPBG@�MA:M�HO>K�����F�P:L�A>E=�BG�:�<NLMH=R

:<<HNGM�MH�<HO>K�:�LBFBE:K�:FHNGM�H?�1/! �BG

<BK<NE:MBHG�

/M:;E><HBGL�EBD>�1/! �PBEE�;>�MK:GL?HKF:MBO>�?HK�>


<HFF>K<>�;><:NL>�MA>K>�BL�GH�KBLD�H?�BGLM:;BEBMR�

NGEBD>�MK:=BMBHG:E�<KRIMH�<NKK>G<B>L��0A>R�:EEHP

<HGLNF>KL�MH�M:D>�:=O:GM:@>�H?�;EH<D<A:BG

M><AGHEH@R�?HK�MK:GL:<MBHGL��F>:GBG@�LPB?M�@EH;:E

I:RF>GML��G>@EB@B;E>�MK:GL:<MBHG�?>>L��:G=�MK:GL?>KL

:K>������MK:<>:;E>���G=�BM�BL�FN<A�>:LB>K�MH�NL>�

MK:GL?>K�:G=�LMHK>�=B@BM:E�=HEE:KL�BG�>
<HFF>K<>

:IIEB<:MBHGL�MA:G�MK:=BMBHG:E�;:GD
:<<HNGM�;:L>=

=HEE:KL�

�+*8/)��+'4954

�5;4*+8�'4*�������/:!68+'*

<>=KB<�;BMLIK>:=�<H�ND



0A>�<HGL>JN>G<>�PBEE�;>�MA:M�BM�BL�EBD>ER�MA:M

LM:;E><HBGL�PBEE�;>�BG<K>:LBG@ER�;>�NL>=�HG�>


<HFF>K<>�P>;LBM>L�BG�@EH;:E�I:RF>GML�?HK�@HH=L

:G=�L>KOB<>L��:G=�PBEE�BG<K>:LBG@ER�;>�:=HIM>=�:L�:

F>=BNF�H?�>Q<A:G@>�?HK�@HH=L�:G=�L>KOB<>L

BGM>KG:MBHG:EER��3>�:K>�GHM�:M�MA:M�IHBGM�R>M��;NM

IKHH?�H?�MA>�@KHPBG@�NL>�H?�LM:;E><HBGL�<:G�;>

?HNG=�BG�BG<K>:LBG@�BLLN:G<>�H?�MA>L>�MHD>GL�

BG<K>:LBG@�EBLMBG@L�HG�>Q<A:G@>L�:G=�BG<K>:LBG@

OHENF>L�H?�MK:=>��0ABL�BG<K>:LBG@�IK>O:E>G<>�H?

LM:;E><HBGL�:G=�MA>�K:M>�H?�:<<>IM:G<>�:G=

:=HIMBHG�PAB<A�MA:M�BFIEB>L�:K>�:�AN@>

=>O>EHIF>GM�

0A>�=><>GMK:EBL>=�@EH;:E�G>MPHKDL�MAKHN@A�PAB<A

MA>L>�LM:;E><HBG�MK:GL?>KL�M:D>�IE:<>�PBEE��?HK�MA>

?HK>L>>:;E>�?NMNK>��FHLM�EBD>ER�;>�MA>��BM<HBG�:G=

"MA>K>NF�;EH<D<A:BGL��@BO>G�MA>�?:<M�MA:M�MA>R

IKHOB=>�>QBLMBG@��MKB>=�:G=�M>LM>=�BG?K:LMKN<MNK>�

0A>�G><>LL:KR�PHKD�MH�O:EB=:M>�MK:GL:<MBHGL�BL

I>K?HKF>=�;R�=>=B<:M>=�IKHOB=>KL�H?�LN<A�L>KOB<>L�

MA>�FBG>KL��0AHL>�@EH;:E�;EH<D<A:BGL�PBEE�<HGMBGN>

MH�>OHEO>�;HMA�BG�M>KFL�H?�<:I:<BMR�H?�MA>�GNF;>K

H?�MK:GL:<MBHGL�:G=�LI>>=�OB:�LH?MP:K>�NI@K:=>L

	LH
<:EE>=�^LH?M�HK�A:K=�?HKDL_
�

0A>�G:MBO>�<KRIMH<NKK>G<B>L�H?�MA>L>�;EH<D<A:BGL�

�BM<HBG�:G=�"MA>K��PAB<A�L>KO>�:L�MA>�F>=BNF�H?

<HFI>GL:MBHG�?HK�MA>L>�L>KOB<>L��PBEE�MANL�BG<K>:L>

BG�O:EN>�BG�EBG>�PBMA�MA>�GNF;>K�H?�NL>KL���L�LN<A�

�BM<HBG�:G=�"MA>K�PBEE�;>�;><HF>�MA>�^HBE_�H?�:

@EH;:E�>
<HFF>K<>�><HGHFR�:G=�<HGLMBMNM>�:

AB@AER�BGO>LM:;E>�<KRIMH�:LL>M�<E:LL�;R�BGLMBMNMBHGL�

#BG:EER��:L�=BK>�:L�MA>�<NKK>GM�<KRIMH�F:KD>M�L>>FL�

:�I:K:EE>E�<:G�;>�=K:PG�PBMA�MA>�>:KER�LM:@>L�H?

:GHMA>K�=BLKNIMBO>�BG=NLMKR��MA>�BGM>KG>M��3A>G�MA>

!HM<HF�;N;;E>�;NKLM�BG��������F:SHG]L�LA:K>

IKB<>�=KHII>=�;R�:KHNG=�����:G=�;R����IKBE�����

BML�LA:K>L�<HNE=�;>�;HN@AM�:M�NG=>K������R

/>IM>F;>K������AHP>O>K���F:SHG]L�LA:K>L�P>K>

MK:=BG@�:M���������:G=�MA>�<HFI:GR�BL�MH=:R�HG>�H?

MA>�PHKE=]L�E:K@>LM�<HFI:GB>L�;R�F:KD>M

<:IBM:EBL:MBHG�

0A>�;NKLMBG@�H?�MA:M�LI><NE:MBO>�;N;;E>��!HM<HF

�����P:L�PBMA�ABG=LB@AM�:�IKH<>LL�H?�<K>:MBO>

=>LMKN<MBHG��gM�<E>:K>=�:P:R�MA>�bKLM�@>G>K:MBHG�H?

!HM<HF�bKFL��LN<A�:L�(R<HL���EM:OBLM:�:G=

*>ML<:I>��:G=�A>EI>=�MH�<K>:M>�MA>�<HG=BMBHGL�?HK

MA>�KBL>�H?�AHNL>AHE=�G:F>L�EBD>�$HH@E>��#:<>;HHD�

gGLM:@K:F�:G=�/IHMB?R�BG�MA>�!HM<HF�����>K:�PAB<A

NMBEBL>=�MA>�G>P�M><AGHEH@R�MH�MK:GL?HKF�AHP�P>

EBO>�

3>�F:R�;>�:M�:�LBFBE:K�BGc><MBHG�IHBGM�PBMA

<KRIMH<NKK>G<B>L��0A>�LI><NE:MBO>�;N;;E>�H?� KRIMH

����F:R�A:O>�;NKLM��;NM� KRIMH�����PBEE�;>�:;HNM

MA>�LN<<>LL?NE�:=HIMBHG�H?�;EH<D<A:BG�M><AGHEH@R

@EH;:EER��gG�:�=><:=>��BM�BL�EBD>ER�MA:M�:�G>P

@>G>K:MBHG�H?�bKFL�PBEE�A:O>�;><HF>�AHNL>AHE=

G:F>L�BG�MA>�LI:<>��0H�BGO>LM�BG�MA>L>�bKFL�GHP�BL

MA>�>JNBO:E>GM�H?�;NRBG@��F:SHG�:M�����0A>K>�F:R

;>�GH�;>MM>K�MBF>�MH�@>M�BGMH�MA>�LI:<>�



$.7- 7-&2/6
)>LL:@>L�?KHF�HNK:=O>KMBL>KL

https://www.aima.org/


�$�I �54:+>: �����25('2



�'4��85;6 �'62+9��85;6 �(9/*/'4�!3'8:�5)9



!/33549���!/33549



�327&(7 86

https://www.aima.org/


�54*54���+'*��G)+�
����#E>>M�/MK>>M��(HG=HG�" ����"���1'

����������������

BG?H�:BF:�HK@

�+=�&581��/:?
���":LM���MA�/MK>>M����MA�#EHHK��*>P�5HKD��*5

�������1/�

���������������

FGHR>L�:BF:�HK@

�8;99+29
������/JN:K>�=>�)>>NL��������KNLL>EL���>E@BNF

���������������

F:=>GB<HE:R�:BF:�HK@

�54-��54-
1GBM����������#����
���3RG=A:F�/MK>>M�� >GMK:E�

%HG@�'HG@

��������������

:I:<�:BF:�HK@

"5854:5
�����=>E:B=>�/MK>>M�3>LM��/NBM>�������0HKHGMH�

 :G:=:

���������������

<O:GPRD:EE:G�:BF:�HK@

!/4-'658+
���):KBG:�2B>P�����
����LB:�/JN:K>�0HP>K���

/BG@:IHK>�������

�������������

:I:<�:BF:�HK@

!.'4-.'/
/NBM>��������MA�#EHHK�/3# ��*H������ >GMNKR

�O>GN>��,N=HG@��/A:G@A:B��������� ABG:

�����������������

:I:<�:BF:�HK@

!?*4+?
����	�
������������

:I:<�:BF:�HK@

"51?5
���
	�
�
����
����

:I:<�:BF:�HK@

�'?3'4�I92'4*9
<:RF:G�:BF:�HK@

�+83;*'
FGHR>L�:BF:�HK@

mailto:info@aima.org
mailto:mnoyes@aima.org
mailto:madenicolay@aima.org
mailto:apac@aima.org
mailto:cvanwykallan@aima.org
mailto:apac@aima.org
mailto:apac@aima.org
mailto:apac@aima.org
mailto:apac@aima.org
mailto:cayman@aima.org
mailto:mnoyes@aima.org


!�����%�"�!���"�� ��� ��C������!��� 

�00*2����9*5<
�.7(3
�0.B35)��-&2(*
�����5384
�*(-*57����
�*03.77*
�%
�����&7*6
����
�&(+&50&2*6
�&2��5384
�&40*6��5384
�:�
� �
 (37.&'&2/
 .11326��� .11326
  ��
 7&7*�675**7

Cookies Terms Privacy P O W E R E D  B Y

https://aima.turtl.co/about/cookies
https://turtl.co/about/legal/terms-conditions
https://turtl.co/about/legal/privacy
https://turtl.co/?utm_source=aima&utm_medium=AIMA%20Journal%20-%20Edition%20118&utm_campaign=poweredbyturtl
https://www.aima.org/

	AIMA Journal - Edition 118
	Includes:Event riskHard BrexitResponsible InvestmentSMCRVenture Capital ...and moreMarch 2019

	Message from AIMA's CEORead on
	Event Risk: Going Beyond Implied VolatilityRead on
	by Blu Putnam, CME GroupRead on
	I. Difficulties in Capturing Event Risk with Implied Volatility from Options Prices
	II. A practical approach to event risk probability distribution analysis


	Luxembourg Proposes 21-Month Grandfathering Period in a "Hard Brexit" ScenarioRead on
	by Gus Black, Patrick Goebel, Marianna Tothova and Christine Renner, Dechert LLPRead on
	Purpose
	Powers to the CSSF and CAA
	European inspiration
	Next steps
	Conclusion
	Footnotes


	Implementing Responsible Investment at Discretionary Hedge FundsRead on
	by Carol Ward, Man GroupRead on
	Introduction
	Demand on hedge funds to pay attention to RI is growing
	The opportunities of implementing RI at discretionary hedge funds
	The challenges of implementing RI at discretionary hedge funds
	Implementing RI in practice
	What should asset owners look out for?
	Conclusion
	Footnotes


	Jersey - A Credible Option for Fund ManagersRead on
	by Simon Hopwood and Stephanie Edge, Maples GroupRead on
	Introduction
	Jersey as an IFC
	Jersey Manager
	Regulation
	EU Market Access
	Latest Products for Managers
	Summary
	Footnotes


	Senior Managers and Certification RegimeRead on
	by Nicholas Colston, Simmons & SimmonsRead on
	A proportionate application of the rules
	Three new regimes which regulate staff at investment managers
	Senior Management Functions
	The Certification Regime
	The Conduct Rules
	SMCR implementation projects


	Credit Funds – The Growth of an Asset ClassRead on
	by Nicolas Grenie, SS&C TechnologiesRead on
	Why the change in course?
	Fund managers embrace loan origination
	Building the internal infrastructure
	Footnotes


	Be Prepared: New US IRS Partnership Representative Rule Deadline is ApproachingRead on
	by Scott Davidoff, DMS Governance and David Stauber, Pepper Hamilton LLPRead on
	Overview of the New Partnership Tax Audit Regime
	Drafting/Amending the Partnership Agreement to Account for the New Audit Rules and to Address Potential Conflicts of Interests
	Practical Aspects of Designating a Partnership Representative


	Venture Capital for Everyone?Read on Venture Capital for Everyone?Read on
	by George Salapa, BardicreditRead on by George Salapa, BardicreditRead on

	The “Asset-Income Gap” - The Greatest Financial Challenge Retirees Face TodayRead on
	by Srin Sridharan and Ryan Marr, Waypoint Investment PartnersRead on
	Introduction
	In Conclusion


	The Treasury Technology ImperativeRead on The Treasury Technology ImperativeRead on
	by Paul Busby, ENSORead on by Paul Busby, ENSORead on
	Introduction
	Challenges and opportunities
	Data, decision-making and insights
	Solutions in practice
	Conclusion


	5 Steps Hedge Funds Should Take to Stay on Top of CCPA ComplianceRead on
	by Alex Scheinman, ACA AponixRead on
	Does GLBA override CCPA?
	What’s next for hedge funds and CCPA compliance?


	The Future of Cryptocurrencies - Ready to Buy Amazon at $9?Read on
	by Cedric Jeanson, BitSpreadRead on

	With thanksRead on
	Messages from our advertisersRead on
	Man Group
	Maples Group
	Obsidian SmartDocs
	Simmons & Simmons


	Contact usRead on
	London (Head Office)
	New York City
	Brussels
	Hong Kong
	Toronto
	Singapore
	Shanghai
	Sydney
	Tokyo
	Cayman Islands
	Bermuda

	

