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STATISTICAL OPTIMIZATION
THE ROLE OF FRANCHISE FACTORS IN VALUATION

AUTUMN, 1998 - PROGRAM OUTLINE
Eldorado Hotel, Santa Fe, New Mexico

October 4 - 7, 1998

RECEPTION AND DINNER AT THE MUSEUM OF FINE ARTS
WORDS OF WELCOME

James L. Farrell, Jr., Chairman of the Institute and

Chairman, Farrell-Wako Global Investment Management, Inc.

A REMEMBRANCE OF ROGER F. MURRAY
Speaker: Martin L. Leibowitz, Vice Chairman and
Chief Investment Officer TIAA-CREF

CONTINENTAL BREAKFAST

STATISTICAL OPTIMIZATION

CHAPTER 12 AND ITS IMPLICATIONS
Speaker: Harry Markowitz, Nobel Laureate and Fellow of the Institute

COFFEE BREAK

EFFICIENT ASSET MANAGEMENT: A REVIEW
Speaker: Richard O. Michaud, Senior Vice President & Director of Research
Acadian Asset Management

LUNCHEON AND PERSON-TO-PERSON CONFERENCES

STATISTICAL PORTFOLIO OPTIMIZATION
Speaker: Mark Britten-Jones, Assistant Professor
London Business School

COFFEE BREAK

TAXABLE PORTFOLIO OPTIMIZATION

Speaker: Barr Rosenberg, Managing General Partner
Hadi Taheri, Senior Research Associate
Joseph Leung, Portfolio Engineer
Barr Rosenberg Associates

RECEPTION

Q-GROUP “NEWCOMERS” AND FIRST-TIME GUEST DINNER
Hosts:  The Q-Group Membership Committee and the Board of Directors



THE INSTITUTE FOR QUANTITATIVE RESEARCH IN FINANCE®

AUTUMN, 1998 - PROGRAM OUTLINE
Eldorado Hotel, Santa Fe, New Mexico

October 4 - 7, 1998

Tuesday, October 6

7:30 AM - 8:30 AM  CONTINENTAL BREAKFAST

8:30 AM - 10:00 AM  POPULATION AGE STRUCTURE AND ASSET RETURNS:
AN EMPIRICAL INVESTIGATION
Speaker: James Poterba, Mitsui Professor of Economics,
Massachusetts Institute of Technology

10:00 AM - 10:30 AM  COFFEE BREAK
THE ROLE OF FRANCHISE FACTORS IN VALUATION

10:30 AM-11:45 AM  VALUATION MODELS AND P/E ORBITS
Speaker: Martin L. Leibowitz, Vice Chairman and
Chief Investment Officer TIAA-CREF

11:45 AM - 12:15 PM  BUSINESS MEETING OF THE INSTITUTE

12:15PM - 4:.00 PM LUNCHEON AND PERSON - TO - PERSON CONFERENCES

4:00 PM - 5:15PM VALUING GROWTH STOCKS
Speaker: Jonathan Berk, Assistant Professor
Haas School of Business, University of California at Berkeley

5:15PM - 5:45PM COFFEE BREAK
5:45PM - 7:00 PM THE INVESTMENT VALUE OF BRAND FRANCHISE
Speaker: Jack L. Treynor, President
Treynor Capital Management, Inc. and Fellow of the Institute

7:00 PM RECEPTION

Wednesday, October 7

7:00 AM - 8:00 AM CONTINENTAL BREAKFAST

8:00 AM - 9:15AM PROJECTED U.S. DEMOGRAPHICS AND SOCIAL SECURITY
Speaker: Salahattin Imrohoroglu, Associate Professor of Fin & Bus. Econ.
Marshall School of Business, University of Southern California

9:15AM - 9:45 AM COFFEE BREAK

9:45 AM -11:00 AM MEASURING THE RISK OF INTERNATIONAL INVESTMENTS
Speaker: Campbell R. Harvey, J. Paul Sticht Professor of International Business
Fuqua School of Business, Duke University

11:00 AM SEMINAR CONCLUSION

THE NEXT Q - GROUP® SEMINAR WILL BE MARCH 28 - MARCH 31, 1999
SEE YOU AT “THE SOUTHAMPTON PRINCESS.,” IN BERMUDA
NOTE: SPECIAL AIR FARE ARRANGEMENTS HAVE BEEN MADE FOR Q-GROUP ATTENDEES




BOARD OF DIRECTORS

James L. Farrell, Jr., Chairman of the Institute
Farrell - Wako Global Investment Management

William L. Fouse, Vice-Chairman of the Institute
Mellon Capital Management Corp.

Gilbert L. Beebower, SEI Investments
Kathleen A. Condon, Bankers Trust Company
Gifford Fong, Gifford Fong Associates
Robert L. Hagin, Miller, Anderson & Sherrerd
Gilbert Hammer, Wilshire Associates, Inc.

Mark Kritzman, Windham Capital Management - Boston
Martin L. Leibowitz, TIAA-CREF
Richard O. Michaud, Acadian Asset Management
Patricia A. Pinkos, California Public Employees’ Retirement System
Daniel Rie
Andrew Rudd, BARRA
James H. Scott, Prudential Investments
Jack L. Treynor, Treynor Capital Management, Inc.

Dale Berman, Secretary -Treasurer of the Institute
Robert L. Whalen, Administrative Director of the Institute
Robert E. Shultz, Membership Director & Chairman, Membership Committee
Lawrence Harris, Research Coordinator of the Institute, USC
J. Peter Williamson, Seminar Summarizer, Amos Tuck School, Dartmouth College

SPONSORS OF THE INSTITUTE

ABN AMRO CHICAGO CORPORATION + ACADIAN ASSET MANAGEMENT + ALLIANCE CAPITAL MANAGEMENT L.P. + AMOCO
CORPORATION + ASSOCIATION FORINVESTMENT MANAGEMENT & RESEARCH +AT&T + BANKERS TRUST COMPANY + BARCLAYS
GLOBAL INVESTORS + BARRA, INC. + BARRA ROGERS CASEY + BEA ASSOCIATES, INC. + BELL ATLANTIC ASSET MANAGEMENT
+ THE BOSTON COMPANY ASSET MANAGEMENT + BRINSON PARTNERS, INC. + CALIFORNIA PUBLIC EMPLOYEES' RETIREMENT
SYSTEM + CHASE MANHATTAN BANK + CHATHAM INVESTMENT MANAGEMENT CO. + CIGNA CORPORATION + COLONIAL
MANAGEMENT ASSOCIATES, INC. + COLUMBINE CAPITAL SERVICES, INC. + THE COMMON FUND + THE DAIS GROUP + DELAWARE
INVESTMENT ADVISERS + DENVER INVESTMENT ADVISORS LLC + DIMENSIONAL FUND ADVISORS, INC. + DUKE MANAGEMENT
COMPANY + DUPONT PENSION FUND INVESTMENT + ELF AQUITAINE, INC. + FARRELL-WAKO GLOBAL INVESTMENT MANAGEMENT
+ FIDELITY INVESTMENTS + FIRST ASSET MANAGEMENT + FIRST CHICAGO NBD INVESTMENT MANAGEMENT CO. + FIRST
QUADRANT + FOGLER RESEARCH AND MANAGEMENT + FORD FOUNDATION + FRANK RUSSELL COMPANY + FRANKLIN PORTFOLIO
ASSOCIATES + GE INVESTMENTS + GEEWAX TERKER & COMPANY + GENERAL MOTORS INVESTMENT MANAGEMENT
CORPORATION + GIFFORD FONG ASSOCIATES + GOLDMAN SACHS ASSET MANAGEMENT + GRANTHAM, MAYO, VAN OTTERLOO
& CO. + GUARDIAN LIFE INSURANCE COMPANY OF AMERICA + HARVARD MANAGEMENT COMPANY + I/B/E/S INTERNATIONAL INC.
+IBM RETIREMENT FUNDS + INDEPENDENCE INVESTMENT ASSOCIATES + INTERNATIONAL MONETARY FUND + INTERNATIONAL
PAPER +INVESCO(NY), INC. + JACOBS LEVY EQUITY MANAGEMENT, INC. + LEHMAN BROTHERS + MACKAY - SHIELDS FINANCIAL
CORP. + MARTINGALE ASSET MANAGEMENT + MASSACHUSETTS FINANCIAL SERVICES + McGAHAN GREENE McHUGH CAPITAL
MANAGEMENT, LLC + MELLON CAPITAL MANAGEMENT CORP. + MELLON EQUITY ASSOCIATES + MERRILL LYNCH & CO. + MILLER,
ANDERSON & SHERRERD + J.P. MORGAN INVESTMENT MANAGEMENT, INC. + MORGAN STANLEY DEAN WITTER + NEW AMSTERDAM
PARTNERS L.L.C. + THE NIKKO SECURITIES CO.,LTD. + NOMURA CAPITAL MANAGEMENT, U.S.A.INC. + NUMERIC INVESTORS, L.P.
+ PIMCO + PLEXUS GROUP + PRUDENTIAL INVESTMENTS + PRUDENTIAL SECURITIES, INC. + PUTNAM INVESTMENTS + RICHARDS
& TIERNEY, INC. + RURNABISCO, INC. + SALOMON SMITH BARNEY + SANFORD C. BERNSTEIN & CO., INC. + SCUDDER INVESTMENTS
+ SEI INVESTMENTS + SPRINT + STANFORD MANAGEMENT COMPANY + STATE STREET GLOBAL ADVISORS + STATE STREET
RESEARCH & MANAGEMENT COMPANY + SUN LIFE ASSURANCE COMPANY OF CANADA + TIAA-CREF + TOWERS PERRIN + TQA
INVESTORS, LLC + TRADESTREETINVESTMENT ASSOCIATES, INC. + TRAVELERS INVESTMENT MANAGEMENT COMPANY + TRUST
COMPANY OF THE WEST + UBS ASSET MANAGEMENT (N.Y.), INC. + U.S. TRUST COMPANY OF NEW YORK + VAN KAMPEN
AMERICAN CAPITAL + THE VANGUARD GROUP + VESTEK SYSTEMS + VIRGINIA RETIREMENT SYSTEM + WEISS, PECK & GREER,
L.LOA R VAELMANGYEEEANN A GEBERN ¢ OHRANYCORACRARDASSOLLETES WERSRPORAOEE MANNDHNENT & RESEARCH, INC.

THE INSTITUTE FOR QUANTITATIVE RESEARCH IN FINANCE®
P.O. Box 6194, Church Street Station, New York, NY 10249-6194

Administrative Director’s Office, Robert L. Whalen, 61 Maple Avenue, Bloomfield, CT 06002
Secretary - Treasurer's Office, Dale Berman, 520 Hampton Road, No. 5 Farrington Close, Southampton, NY 11968
Membership Director’s Office, Robert E. Shultz, 120 Scarlet Oak Drive, Wilton, CT 06897



