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similarity of their positions created a cascade effect

amongst quant fund holdings. 

In future, quant managers may have to invert their

traditional model, that is to move from using quant

methods to ‘data mine’ for investment ideas and

instead come up with original investment ideas

which they then test using internal quant models. 

Dr. Ray Carroll, Managing Director and 

Chief Investment Officer

Diversified Global Asset Management - Canada

Coos Luning, Head of Multi-Manager Investments,

TKP Pension Fund – Netherlands

Michael Aked, Managing Director,

University of Virginia Endowment – USA

1.50PM
How does risk management work when a portfolio
contains assets with vastly different properties?

Peter Bernard, Managing Director and 

Chief Risk Officer, 

The D. E. Shaw group – USA

2.20PM
A call to action: some concrete proposals to moderate
future credit bubbles.

In the longer term, the subprime solution will

require leaders to revamp the financial framework

by deploying an ambitious package of initiatives to

inhibit the formation of bubbles and limit risks.

Based upon his research for his new book The
SubPrime Solution, Robert Schiller will outline 

concrete proposals for moderating future financial

bubbles. including how to work towards better 

financial information; simplifying legal contracts 

and regulations; expanding markets for managing 

risks; introducing expanded forms of home equity 

insurance policies; and new measures to protect

consumers against hidden inflationary effects.

Professor Robert Schiller, 

Arthur M. Okun Professor

of Economics, 

Yale University – USA

Robert Shiller is Arthur M. Okun Professor of

Economics, Cowles Foundation for Research and

Economics, Yale University. Robert is co-developer of

the famous Case-Shiller housing index and is widely

acknowledged as the world’s greatest authority on

financial bubbles. His prescient bestseller Irrational
Exuberance predicted the collapse of the 1990s 

bubble before it happened. His forthcoming book, 

The Subprime Solution, due in September 2008,

explains the housing market's collapse and proposes 

measures to ameliorate, not only the current crisis

but the underlying economic weaknesses that make

these investment bubbles possible.

3.05PM
Afternoon Coffee

3.30PM
Managed futures as portfolio diversifiers.

How managed futures can be used as  extremely 

useful portfolio diversifiers for institutional investors,

especially during times of extreme market conditions

in both a traditional portfolio or a diversified hedge

fund of funds portfolio.

(Chair) Elizabeth Flores, Associate Director,

CME GROUP – USA

Panellists TBA

4.15PM
Will the commodity bull run continue or will the
recent global economic slowdown soften demand
and prices?

Tiffany Essex, Fund Manager,

RAB Capital – United Kingdom

4.45PM
Behavioural finance: how markets really behave in
times of stress.

Have markets changed in any fundamental way, or is

this 1998 all over again?

Can behavioral finance explain the current market

turmoil, and what can we say about how long it will

last? 

How can behavioral finance be reconciled with the

Efficient Markets Hypothesis? 

Is quantitative investing dead? 

What are the practical implications for investors,

managers, and regulators?

Professor Andrew Lo,

Harris & Harris Group 

Professor of Finance,

Massachusetts Institute 
of Technology – USA

Andrew Lo is the Harris & Harris Group Professor of

Finance at the MIT Sloan School of Management and

the Director of MIT’s Laboratory for Financial

Engineering. He has published numerous articles in

finance and economic journals, and is a co-author 

of The Econometrics of Financial Markets and 

A Non-Random Walk Down Wall Street. He is 

currently an associate editor of the Financial

Analysts Journal, the Journal of Portfolio

Management, the Journal of Computational Finance,

and the Review of Economics and Statistics. His

awards include  the Alfred P. Sloan Foundation

Fellowship, the Paul A Samuelson Award, the

American Association for individual investors 

Award, the Graham and Dodd Award, the 2001 

IAFE-SunGard Financial Engineer of the year award,

a Guggenheim Fellowship and the CFA Institute’s

James R. Vertin Award.

5.30PM
Close of Day Two

Behavioural Finance

Moderating Financial Bubbles

Managed Futures And
Commodities Strategies

Risk Management Across 
Diverse Strategies
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9.40AM
Delivering strong returns to investors, despite 
challenging markets.

Four leading hedge fund managers will offer their
analysis of current market conditions and how they
intend to position their firms to ensure that they 
continue to deliver strong returns to their investors.

(Chair) Sandra Haas, Managing Direstor,
Morgan Stanley – USA

Panellists TBA

“Many dollar-linked countries are now de-linking from
the greenback. Meanwhile the dollar plunge has
translated into a net transfer of trillions in wealth from
the U.S. to the rest of the world. The result has been
the largest decline in America’s global economic 
influence since the 1970s”
The Wall Street Journal 5th June 2008

10.35AM
Is the global currency system headed for renewed
instability?

Where are the critical fault lines in the global 
currency system?

Comparing the current state of the major floating 
currencies in both developed countries and emerging
markets. What are risks of a major realignment?

Will a combination of unprecedented trade deficits, a
badly compromised financial system, rising inflation
and growing Euro strength undermine the U.S. 
dollar’s role as the world’s default currency? 

If such a shift occurs, is it likely to happen 
incrementally or - as the result of sudden crisis in 
U.S. dollar confidence - relatively abruptly and 
what would be the short, medium and long term 
repercussions for the U.S. and the global economies of
such a realignment?

8:00AM
Day three Chair’s opening remarks:

Mark Yusko, President and Chief Investment Officer,
Morgan Creek Capital Management – USA 

8.10AM
Investor Great Debate: This house believes 
that institutional investors should increase their
allocations to highly ‘illiquid’ investment strategies,
as the market has overreacted to current credit 
and liquidity problems and is currently offering
excessively high ‘illiquidity’ premiums.

In order to challenge the biases of the audience and
stimulate debate, our two teams of panellists - two
institutional investors arguing in favor and two in
opposition to the motion - will purposefully adopt
contrasting absolutist positions.

Craig Dandurand, Portfolio Manager – Absolute
Return,
CalPERS - USA

David Weiderecht, Executive Vice President,
General Electric Asset Management – USA

Steve Algert, Director of Hedge Fund Investments
J. Paul Getty Trust – USA

Patrick O’Connor, Chief Investment Officer,
University of Arizona Endowment – USA

“While the current environment presents some 
challenges, it also presents a number of opportunities
for hedge fund investing. An example of a strategy
that could benefit from the current environment
would be managers focussing on distressed 
securities”
Pension Week 16th June 2008

9.10AM
Opportunities in distressed investing

Douglas P. Teitelbaum, Managing Partner,
Bay Harbour Management – USA

What warning signs might indicate we may be
approaching ‘tipping points’ amongst the major 
currencies? 

How should institutional investors be positioning
themselves to minimise the fallout from such an
occurrence?

Professor Kenneth Rogoff,
former Chief Economist, 
The International Monetary Fund
Thomas D Cabot Professor 
of Public Policy
Harvard University – USA

Kenneth Rogoff is one of the world’s leading experts
on global economic issues. His treatise Foundations
of International Macroeconomics is the standard text
used in graduate courses throughout the world. His
most recent research includes the widely-cited
paper (joint with Carmen Reinhart) on Is the 2007
U.S. Sub-Prime Financial Crisis So Different? An
International Historical Comparison. Kenneth serves
on the Economic Advisory Panel of the Federal
Reserve Bank of New York and the Central Bank of
Sweden and is an elected member of the American
Academy of Arts and Sciences, as well as a member
of the Council on Foreign Relations, the Trilateral
Commission and the Group of Thirty. His monthly
syndicated column on global economic issues is
published in nine languages in over thirty countries.
From 2001-2003, he served as Chief Economist and
Director of Research at the International Monetary
Fund.

11.20AM
Brunch

“Japan’s big institutions are moving beyond their 
traditional conservative approach to alternative 
strategies... because the country has one of the
fastest ageing populations, while shares have 
performed dismally over the past two decades”
The Financial Times, 10th March 2008

12.30pm
How are Japanese investors responding to 
dislocations in the market?

Japanese pension funds have been more conservative
in their asset allocations than their European and
North American peers, with relatively high allocations
to corporate and government bonds. 

Recently however Japanese pension funds have
started to make allocations to hedge funds. 

Hear from representatives of two of Japan’s largest
pension funds on: what is motivating this change 
of strategy; what type of hedge fund products are
winning their mandates: how their experiences to
date compare with their North American and
European peers; and how recent turbulence in the
market is affecting their hedge fund allocation
strategies.

(Chair) Ted Uemae, Founder,
Alternative Investment Products Co., Ltd – Japan

Jun Tada, Chief Investment Officer,
NEC Corporation Pension – Japan

Nobuki Yasuda, Director of Alternative Investments
Pension Fund Association – Japan

1.10PM
Does the new field of emotional finance provide the
key to reducing the incidence and severity of future
market crisis?

Following on from MIT Professor Andrew Lo’s 
presentation on behavioral finance, Professor
Richard Taffler will discuss his groundbreaking
research into the role that emotion plays in even the
most superficially 'logical' institutional investors
decision making processes and why, without a 
grasp of this fact, even the best regulations, risk
management systems and transparency systems in
the world cannot protect investors against recurrent
and highly damaging market hysterias.

He will analyse the emotional finance parallels
between the Dot Com mania and the current 

Liquidity: Part Two

Distressed Investing

Japanese Investors Response 
To Market Dislocations

Emotional Finance’s Insights 
Into Market Crisis

Are We Headed For Renewed 
Global Currency Instability?

How To Deliver Strong Returns In
Challenging Markets
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credit crisis; and then offer some practical 
suggestions as to how investors can begin to 
institute management systems that take emotional
finance factors into account and in so doing reduce
investor risk.

Professor Richard Taffler,    
Martin Currie Professor 
of Finance and Investment,
University of Edinburgh 
Business School
– United Kingdom

Richard Taffler is Martin Currie Professor of Finance
and Investment at University of Edinburgh’s
Business School. He has an international research
reputation and has published nearly a hundred 
academic and professional papers and books.
Richard is particularly well known for his 
development of U.K. based Z-score models for the
prediction of company bankruptcy and recovery, and
his expertise in behavioral finance, including the
identification of a number of new market anomalies
associated with market under reaction to bad news.
He is also currently engaged with Professor David
Tuckett of UCL, in developing the new paradigm of
emotional finance. This extends the insights of
behavioral finance in seeking to understand the
unconscious emotions that impact on investor 
and market behaviour, and the key roles played by
uncertainty and concomitant anxiety in determining
investor decisions. 

“Increasing correlations between hedge funds and
global equities markets is leading investors to put
more money in niche strategies and launch products
with the remit not to be correlated with mainstream
asset classes”
Financial News 30th June 2008

1.55PM
“ Given low expected returns, financial innovation
will be required. However the innovation will not be
the result of sophisticated financial engineering but
rather in finding new asset classes which have
more in common with traditional assets* ” Discuss.

* Mercer Investment Consulting March 2008 
Whether it is carbon trading, water rights, weather
derivatives or even art funds, exotic beta strategies
claim to offer returns that are largely sequestered
from stock market movements and that, by lieu of
their opaqueness or structural shortcomings offer
pricing efficiencies that can be exploited by the
skilled manager. 

What evidence is there for these correlation and
‘alpha’ assertions? For pension funds that need to
place billions of dollars in assets, do these strategies
actually possess meaningful capacity?

Erik Valtonen, Chief Investment Officer,
AP3 Pension Fund – Sweden

Craig Dandurand, Portfolio Manager – Absolute
Return,
CalPERS - USA

Mark Geene, Senior Investment Manager,
PGGM Investments – Netherlands

Brett Hellerman, Founder and Chief Executive
Offficer
Wood Creek Capital Management – USA

2.40PM
Pulling it all together: reflecting on themes of the
congress

George Main, Chief Investment Officer, 
Diversified Global Asset Management - Canada

Professor Kenneth Rogoff, former Chief Economist, 
The International Monetary Fund and
Thomas D Cabot Professor of Public Policy
Harvard University – USA

Michael Huttman, Executive Chairman and Chief
Investment Officer,
Millennium Asset Management – United Kingdom

3.10PM
Close of Congress

New Asset Classes

Pulling It All Together
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CME Group is a combined entity formed by the 2007 merger of the
Chicago Mercantile Exchange (CME) and the Chicago Board of Trade
(CBOT). We provide the widest range of benchmark futures and options
products available on any exchange, covering all major asset classes.
Together, we offer our customers and the global marketplace more than
250 years of exchange expertise, and we are dedicated to ongoing 
innovation and unsurpassed customer service.  Specifically, we offer
futures and options based on interest rates, equity indexes, foreign
exchange, commodities, energy, and alternative investment products
such as weather and real estate. Three quarters of our trading volume
comes from trades made electronically on our CME Globex electronic
trading platform. We serve customers around the world with a global
product line, virtually around-the-clock electronic trading and strategic
alliances with other exchanges. We also offer a number of programs and
products designed specifically to appeal to a global audience. Customers
from more than 80 countries trade our products.

DGAM is an institutional hedge fund and fund-of-hedge-fund manager based in
Toronto and New York. It was founded in January 2004, and now comprises 
35 professionals and over USD 3 billion of assets under management. In our 
fund-of-hedge-fund business, DGAM is skilled at identifying and accessing the
best hedge fund managers globally and building diversified value-added 
portfolio strategies to meet client objectives. Our Diversified portfolio strategy
seeks to be market neutral, with low volatility, and hedged to crisis risk, and is 
suitable for portable alpha mandates. Our Unique strategy is focused on new,
emerging and non-traditional hedge fund strategies. Our Custom strategies are
tailored to individual client needs and may include premier non-traditional hedge
funds, co-investment opportunities, tactical trading opportunities, portfolio hedges
and portfolio construction and risk management advice. In our direct hedge 
fund business, DGAM seeks to generate absolute returns that provide 
efficient delivery of traditional hedge fund strategies. These funds are liquid, 
scalable and transparent. We focus on building strong partnerships with our
clients and work collaboratively with them to meet their strategic investment goals.

GoldenTree Asset Management, a Registered Investment Advisor with
offices in New York, London, Los Angeles, Dallas, Chicago, Brazil and
Luxembourg, manages USD 9.8 billion of absolute return strategies
which invest in bank debt, high yield bonds, distressed debt, middle 
market loans, equities and real estate. GoldenTree is a bottom up value
investor in excess of 200 employees  and 18 partners. As absolute return
investors, we actively use short positions, hedges and in some strategies
leverage to create alpha, manage beta and optimize our investments.
Over many years and market cycles, GoldenTree has demonstrated an
ability to produce distinguished returns in all funds and products. 
A statistic which demonstrates the consistency of performance and 
downside protection of the investment process is that over the 89
months since the inception of GoldenTree’s flagship Master Fund, the
Fund has outperformed one or both of its yardsticks, the Merrill Lynch
High Yield Index II and the S&P 500, and/or was positive in 87 out of 
89 months.

The D. E. Shaw group is a global investment and technology development
firm with more than 1,300 employees; approximately USD 36 billion in
aggregate investment capital as of April 1, 2008; and offices in North
America, Europe, and Asia. Since its organization in 1988, the firm has
earned an international reputation for financial innovation, technological
leadership, and an extraordinarily distinguished staff. The firm has a 
significant presence in many of the world's capital markets, investing in
a wide range of companies and financial instruments within both the
major industrialized nations and a number of emerging markets.
Investments include both publicly traded and privately held financial
instruments, certain physical commodities and commercial rights, and in
some cases, entire companies. The firm also provides individually 
tailored debt and equity financing to both healthy and financially 
distressed companies, makes venture capital investments in early-and
later-stage ventures, and organizes and develops new technology-oriented
ventures of its own.

Bay Harbour Management (“BHM”) is a longstanding veteran of distressed
securities markets.  We launched our flagship fund in 1990 and work to 
provide strong portfolio returns with mitigated downside volatility through
investments ranging from depressed priced credit to passive and control 
distressed, special situations and “orphaned” equity.  While most investing is
passive, we have run several highly complicated restructurings over the past
decade and bring to bear considerable experience with respect to the
process side of distressed investing. Our extensive process and ownership
experience greatly informs the diligence of traditional distressed investment
opportunities.  BHM’s two senior managing partners have worked together
since 1996 and are supported by a team of eight investment professionals.
We maintain a robust operational infrastructure and an entrepreneurial
investment environment. We operate in a hedge fund structure, do not use
leverage and have actively hedged our portfolios since 2003. We manage
approximately USD 1.35 billion and have been an SEC Registered Investment
Advisor since 1989.  

It is in Bridgewater's DNA to innovate, unshackled by conventions. 
As a result, over the past thirty years, Bridgewater has helped pioneer 
investment strategies such as currency overlay management, the 
separation of alpha and beta, and inflation-linked bond management.
Bridgewater began managing assets in its optimal alpha strategy, Pure
Alpha, in 1991 and in its optimal beta strategy, All Weather, in 1996.
Bridgewater has 563 employees, one third of whom are engaged in
research and trading. Bridgewater manages approximately USD 140 
billion in global investments for a variety of institutional clients, including:
foreign governments and central banks, corporate and public pension
funds, university endowments and charitable foundations. We believe the
best way to manage money is to separate investment alpha (returns from
active management) from beta (returns from passively holding a portfolio)
and then create optimal portfolios of each. Bridgewater's clients specify
their desired targeted risk levels, we replicate that benchmark and then
follow a fundamental, systematic investment process to generate alpha.
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State Street’s Alternative Investment Solutions (AIS) group services 
more than USD 550 billion in alternative assets and provides a complete suite
of fund accounting, fund administration and risk services to institutional
investors, hedge fund managers and private equity fund managers. AIS 
combines the strengths of a large global firm with the responsiveness 
of a highly specialized provider to the alternative investments market. We 
offer deep, product-specific expertise and flexible, innovative solutions
specifically developed for alternative investments. Backed by State Street’s
leading technology, strong processes/controls, and global presence, we are
a secure partner who can grow with you as you expand or need 
new services. State Street Corporation is the world's leading specialist in
providing institutional investors with investment servicing, investment 
management and investment research and trading services. With USD 15
trillion in assets under custody and USD 2 trillion in assets under 
management, State Street operates in 26 countries and more than 100 
geographic markets worldwide.

A global franchise with offices in New York, Westchester, San Francisco,
Chicago, London, Paris, Tokyo, Hong Kong, Singapore and Sydney, we
provide centralized clearance and custody, while optimizing clients'
operational efficiency across multiple asset classes. We facilitate 
suchachievements through our full-range of services, including risk
analytics,consolidated reporting, client service, capital introductions,
financing andsecurities lending. We are differentiated in having a 
dedicated assetowner group, which focuses on assisting institutional
investors in a varietyof roles: these include hedge fund education, a 
centralized documentationprocess and an aggregated account client
service model, all functions of which are staffed by professionals with
several years of relevant market experience.

RAB Capital plc ("RAB") is one of Europe's largest alternative asset 
management firms with offices in London and Hong Kong. Founded in
1999 by Philip Richards and Michael Alen-Buckley, RAB manages over 
USD 6 billion for an international client base including pension funds,
endowments, government agencies, funds of hedge funds, high net
worth individuals and family offices. Since its inception, RAB has
received numerous hedge fund industry awards. RAB's core investment 
strategies include: global natural resources and commodities; market
neutral multi-strategy arbitrage (Asia and Europe); long/short equity
(emerging markets and Europe); credit, fixed-income, and diversified
macro. RAB floated on the London AIM exchange in March 2004 and is
authorized and regulated in the UK by the Financial Services Authority.
RAB is also a member of the UK's Hedge Fund Working Group which is
tasked to review industry standards and best practices in relation to 
valuation, risk management, and information disclosure.

Riskdata is the leading provider of expert risk management solutions
developed specifically for the global alternative investment community.
Riskdata's comprehensive solutions enable investment managers to
proactively manage and control credit and market risk, while mitigating
systemic and model risk through an independent, efficient, and objective
approach. Riskdata’s FOFiX system specifically developed for Investors in
Hedge Funds. FOFiX is a complete Hedge Fund risk profiling solution
combined with a risk based portfolio construction tool. It enables
Investors to structure and apply a risk budgeting approach, consistently
throughout the entire investment process. FOFiX uses state-of-the art
methodologies that account for non-linear and extreme behaviour of
Hedge Funds strategies. Riskdata has offices in New York, London and
Paris and more than 100 clients worldwide. For more information please
visit www.riskdata.com.
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Registration Form: Global ARC Boston 2008
27th, 28th and 29th October 2008 • The Hyatt Regency, Boston, Massachusetts
Fax: +1 647 723 7460   Email: registrations@global-arc.net

This version of the brochure was updated July 21st 2008. Please visit www.global-arc.net for the latest version.

The official hotel for speakers, sponsors, exhibitors and delegates attending Global ARC 2008 is the Hyatt
Regency Boston. Delegates staying at the Hyatt Regency Boston are entitled to a special rate of USD 305 plus
tax, subject to availability,  provided you book no later than Friday September 26th 2008. Any rooms booked
after this date will be at the hotel's prevailing rate. To book please call 888-421-1442 (USA and Canada) or 
+1 402-592-6464 (all other countries) and mention that you are attending Global ARC.

The Hyatt Regency Boston: One Avenue de Lafayette, Boston, Massachusetts, 02111, USA. Switchboard: 
+1 617 912 1234  Fax: +1 617 451 2198  http://regencyboston.hyatt.com

Global ARC Boston Venue

* Global ARC retains the right to determine whether a delegate qualifies for the subsidized rate. Please email David Stewart
at david@global-arc.net to see if you qualify. Global ARC reserves the right to alter this program without notice and to refuse
registrations from any organization or individual deemed by Global ARC to be incompatible with the event. 

Global ARC reserves the right to alter this program without notice and to refuse registrations from any organisation or 
individual deemed by Global ARC to be incompatible with the event. Global ARC is closed to all media and press

GLOBAL ARC CANCELLATION POLICY: Should you be unable to attend, a substitute delegate from your company is welcome to
replace you at no extra cost, on condition that details of the substitute delegate are provided in writing at least 72 hours in advance
of the event. Alternatively, a full refund minus a USD 400 service fee is available provided written notification is received by Global
ARC no less than four weeks before the event. IMPORTANT: cancellations received after 29th September 2008 will not be 
entitled to a refund nor to a credit note for future events. In registering, delegates acknowledge and accept that no exceptions will
be made to this four week cancellation rule on any grounds, including, but not limited to: delegates inability to attend due to acts
of terrorism, industrial disputes, personal or family emergencies, disruptions caused by weather or other acts of god. 

In the unlikely event of Global ARC being cancelled for any reason, neither Global ARC nor its associated companies or its
employees accept responsibility for travel and/or accommodation cost or consequential losses incurred by prospective 
delegates as a result of any such cancellation. Global ARC therefore recommends that prospective delegates arrange 
appropriate insurance cover.

Global ARC Mailing Address
Attn David Stewart , 
Global Absolute Return Congress, 
29 Russell Hill Road
Toronto, 
Ontario M4V 2S9 
Canada
Tel: +1 647 885 8887

This program was researched and
produced by David Stewart. If you
have any program or sponsorship 
enquiries please email
david@global-arc.net or 
call +1 647 885 8887 (Canada) A B C D E F G H I J K L M N O P Q R S T U V W X Y Z

Contact

Please Register Me For
Please TICK the relevant registration figure: 

nn Visa   nn Mastercard   nn Cheque  Please make USD cheques payable to: This Ain’t Your Average Conference Co.
Please tick the relevant payment box. Please note, we do not accept payment by American Express or Diners

Name of cardholder

Card number

Expiry date (Month) (Year)

Signature of cardholder

nn USD 4,595 nn USD 4,795 nn USD 4,995

nn USD 4,135 nn USD 4,315 nn USD 4,495

nn USD 295 * nn USD 395 * nn USD 495 *

USD registration per 
delegate for three days.

Register and pay
before 15th August

Register and pay 
before 15th October

Register and pay
after 15th October

Standard Registration

AIMA Members

Not-For-Profit Pensions
and Endowments*


