
Cambridge 
University of
enquiries@j
www.risk.jbs

C
 
Portf
Presen
Cambrid
Monday
 
Abstract
known p
portfolio 
include i
more. Fu
results co
 

of Ibbotso
acquired 
University
New York
He receiv
Journal, a
 

School a
Managem
now at Me
developed
book on T

Centre for Ris
f Cambridge 11
bs.cam.ac.uk  
s.cam.ac.uk  

Camb

folios o
nted by M
dge Judge 
y 3 May 20

t: Physicist
physical ph
theory, orig
nvestments
urthermore,
omprehens

on Associate
Ibbotson in 

y where he ta
k University 
ved the 200
and was a Gr

Sa
C
Af
Dr
Ma
Bu
W
be
Po

t the Unive
ment with Ste
erck & Co. In
d the Distribu
The Flaw of A

sk Studies  
-12 Trumpingto

  Te

bridg

of Ever
Morningsta

Business 
10: 12:30-

s have long
enomena f

ginally formu
s in R&D p
, it takes a
ible to the m

Paul D. 
Quantita
Dr Kaplan
fund analy
served as 
investmen
advisor an
and mana
and advice

es and serve
March 2006

aught interna
and a maste
8 Graham a
raham and D

am Savag
onsulting 
fter receiving
r Savage spe
anagement 
usiness. In 1

What'sBest!®,
een a Visiting
ostgraduate 
rsity of Cam

efan Scholtes
n 2008, in co
ution String, 
Averages wa

on Street, Camb

el: +44 1223 33

ge Ri

rything
ar Europe
School – L
13:30  

g sought a 
from quant
ulated for s

portfolios, as
advantage o
man in the s

Kaplan, P
ative Rese
 is responsib
ysis, indexes
vice preside

nt officer of 
nd wholly ow
aged the inve
e services. B
ed as the firm
6). Prior to t
ational financ
er’s degree a
and Dodd A
Dodd Award o

ge, PhD - A
Professo

g his PhD in 
ent a year at
Science fac

1985 Dr Sa
 winning PC
g Professor 
School in M

mbridge. In 
s of Cambrid
ollaboration w

a new, addi
as published 

bridge, CB2 1AG

39700  

 

sk In

 (POE)
e Ltd. and
LT3 

Theory of 
tum mecha
stock invest
ssets with 
of the lates
street. 

hD, CFA
earch Dire
ble for the qu
s, advisor to
ent of quantit

Morningsta
wned subsid
estment meth
Before joining
m’s chief eco
hat, he serv
ce and statis
and doctorat

Award, the h
of Excellence

Author, Th
or, Stanfor

the field of c
t General Mo
culty of the
vage led the

C Magazine's
at Northwest

Monterey, an
2006 Dr S

dge, and Dan
with Oracle C
tive represe
by John Wile

G  

ndust

)  
d AnalyC

Everything 
anics to rel
ments with 
fat-tailed d
st interactiv

ector, Morn
uantitative m
ools, and ot
tative researc
ar Associate
iary of Morn
hodology for
g Morningsta
onomist and 
ved on the e
stics. Dr Kapl
te in econom
ighest hono
e winner in 2

he Flaw of 
rd Univers
computer sci
otors Resear
 University 
e developm

s Technical E
tern Univers

nd is a Fello
Savage form
niel Zweidler
Corp., SAS In
ntation for pr
ey & Sons in

try F

Corp Inc.  

(TOE), wh
lativity. PO
roughly no
istributions,

ve visualisa

ningstar E
methodologies

her services
ch of Mornin

es LLC (a 
ningstar Inc.)
r Morningsta
ar in 1999, h

director of r
economics fa
lan holds a b

mics from No
r given by t

2000. 

f Averages
sity  
ence from Y
rch Laborato
of Chicago

ent of a sof
Excellence A
sity's Kellogg
ow at Camb
alised the c
r, then with R
nstitute, and
robability dis

n June 2009. 

orum

ich links to
OE expands
ormal distrib
, options, a

ation tools, 

Europe 
s behind Mo
s. In the U.S
ngstar Inc. an
registered i
) where he 
r’s retiremen
e was a vice
research. (M
aculty of No
bachelor’s de
orthwestern 
the Financia

s  

Yale Universit
ry, and then 

o Graduate 
ftware packa

Award in 198
 School and

bridge Judge
concept of 
Royal Dutch 
 Frontline Sy

stribtions, Dr

m 

gether all 
s modern 
butions, to 
and much 

make its 

rningstar’s 
S., he has 
nd as chief 
nvestment 
developed 

nt planning 
e president 

Morningstar 
rthwestern 
egree from 
University. 

al Analysts 

ty in 1973, 
joined the 
School of 
age called 
86. He has 
 the Naval 

e Business 
Probability 
Shell, and 

ystems, he 
. Savage's 


