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The materials for this seminar are intended to provide general information and guidance on the
subject concerned. Examples and other information used in the materials are only for
illustrative purposes and should not be regarded as a substitute for professional advice.

The Investor Education Centre (IEC), Hong Kong Society of Financial Analysts (HKSFA), the
speaker(s) and the organisationthat each the speaker is representing take no responsibility for
any error, omission or inaccuracy in the materials, or for any consequential effect of using them,
nor will they accept or assume any liability nor entertain any claim for any direct, consequential,
incidental, indirect or special loss or damage, howsoever caused, of any kind, arising from the
use of, inability to use or reliance upon the materials, whether or not such loss or damage is
caused by the negligence of the IEC, the HKSFA, the speaker(s) or the organisation that any the
speaker is representing.
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“Those classes of investments considered ‘best’ change from
period to period. The pathetic fallacy is what are thought to be
the best are in truth only the most popular - the most active,

the most talked of, the most boosted, and consequently, the

highest in price at that time.”

- Fred Schwed, Where are the Customer’s Yachts?
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Important information

This document contains general information only. It is not an invitation to
subscribe for shares in a fund nor is it to be construed as an offer to buy or sell
any financial instruments. As with all investments, there are associated inherent
risks. the information contained in this document may not have been prepared
or tailored for any audience. It does not take into account individual objectives,
taxation position or financial needs. Nor does this constitute a recommendation
of the suitability of any investment strategy for a particular investor. While great
care has been taken to ensure that the information contained herein is accurate,
no responsibility can be accepted for any errors, mistakes or omissions or for
any action taken in reliance thereon. Opinions and forecasts are subject to
change without notice. Information contained in this document may not have
been prepared or tailored for any audience.
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