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The 12th TCFA Annual Conference: Institutional Asset Management

October 7 – 8, 2006

Cambridge, Massachusetts

Lead Organizer: The Chinese Finance Association

Co-organizer: MIT Economics and Talent Forum

Strategic Sponsor: Fore Research and Management

This TCFA annual conference has gathered a large number of industry experts and finance professors to cover a wide range of investment topics related to institutional asset management: from investment outlook to actual portfolio management and trading, from fundamental research to quantitative research, from public equities to venture capital and from traditional asset management to hedge fund start-ups. If you would like to have a systematic overview of the industry, if you would like to have a better understanding of the various fields in institutional asset management, if you would like to find out what skills are necessary to take your career to the next level, then this is the conference for you – you’ll hear from the masters, learn from the experts, and meet your peers.
Saturday, October 7, 2006
Welcoming Remarks
8:30 am – 8:45 am

Charles H. Wang, TCFA President, Acadian Asset Management
Keynote Speech: Asset Allocation and Long Term Performance

Time: 8:45 am – 9:30 am
Roger Ibbotson, Professor, Yale School of Management

Professor Ibbotson is one of the best known experts on asset allocation. Ibbotson Associates, a firm he founded and now owned by Morningstar, is a leading authority on asset allocation, providing products and services to help investment professionals to obtain, manage and retain assets. Professor Ibbotson will talk about the relative importance of asset allocation versus stock selection, as well as expound on the importance of long-term performance.  

Session One: Institutional Asset Management, session chair, Dr. Kai Li, Deutsche Bank 

9:30 am – 10:30 am

This session will give the audience an overview of institutional investing. How does institutional investing differ from retail investing? What are their investment goals and what are the organizational setups to help achieve these goals? What are the most important issues institutional investors have to face on an ongoing basis? How do they structure their investment process to effectively manage risk and achieve superior long-term performance? We have assembled a strong panel of industry executives to share their valuable experience and business insights.

Valerie J. Sill, Chief Executive Officer, DuPont Asset Management
Gifford Fong, President, Gifford Fong Associates

Roger Zhu, Head of CICC Asset Management

Session break: 10:30 am – 10:45 am

Session Two: Academic Session, session chair, Dr. Chenyang Wei, Federal Reserve Bank of New York
10:45 am – 12:00 pm

CICC-TCFA China Capital Market Best Paper Award Presentation and Discussion

The Award Ceremony, Dr. Jin Qiu, Director of Research, CICC

This is the first Best Paper Award hosted by TCFA. We have received over fifty academic papers from researchers in the U.S., China and other parts of the world. Through a rigorous selection process, we will choose three best papers to present at the conference. Dr. Qiu from China International Capital Corporation (CICC) will present the awards. 
Lunch: 12:15 pm – 1:30 pm

MIT Faculty Club

Keynote Speech: Noise and Economic Fundamentals in a Broad Social-Economic Context
Time: 12:45 pm – 1:30 pm
Lawrence H. Summers, Professor of Economics, Harvard University
“Do we really know that financial markets are efficient?” According to Dr. Summers’ early research, it would take us 5000 years of observations to know it. Fischer Black further explained that noise makes it very difficult to test either practical or academic theories and we are forced to act largely in the dark. Human behavioral patterns and institutional rigidity further complicate our efforts to build highly efficient markets, where capital should always go to the most needed and assets are fairly priced. Global trade negotiations and international capital controls are examples of this challenge. 
Besides being one of the greatest modern finance professors, Dr. Summers was the Secretary of Treasury in the Clinton administration and the 27th President of Harvard University from 2001 to 2006. Dr. Summers will share with us his deep insights on global financial markets in the much broader social and institutional contexts. 
Session Three: 2:00 pm – 3:30 pm

Panel A: the Pioneers and the Stars: from Large Firms to Own Business, session chair, Ms. Mei Gao, Fore Research and Management
“To be or not to be, that is the question.” Developing a better capital market depends on many highly dedicated investment professionals, as well as some truly gifted entrepreneurs who eventually start their own business with new ideas, great investment expertise, and a strong desire for success. These pioneers have tested their mettles at large firms early in their careers. Their later business success and valuable experience are hard earned and ready to be shared with the audience.  
Matthew Li, Founder and President, Fore Research and Management
Sunny Li, Managing Director, Pinpoint Asset Management
Jack Lin, CICC Asset Management
Larry Zhang, Partner, GSA Capital LLP, London

Panel B: Global Investment Outlook: 2006 and beyond, session chair, Dr. Charles Wang, Acadian Asset Management
Year 2006 presents a very challenging environment for investing - global economic slowdown, coupled with higher interest rates and unsettling geopolitical developments have carried us in a roller-coaster ride so far. What are in the offering for the rest of the year? Have value and small cap run out of steam? How attractive are international equities in comparison with U.S. equities? Are emerging markets still cheap? What investment advice should we follow? This panel of renowned strategists and portfolio managers will share their global investment insights. This is a rare opportunity for us to learn how institutional investors make their important investment decisions. 
Ron Frashure, President and Co-chief Investment Officer, Acadian Asset Management
Thomas Deng, China Research Head, Goldman Sachs (Asia) L.L.C.
Shanquan Li, Managing Director, Oppenheimer Funds 

Michael Moran, Economist, Daiwa Securities
Bijal Shah, Global Strategist, Société Générale
Session Four: Update on the Chinese Finance Association and Election:

3: 30 pm – 4:30 pm

Charles Wang, TCFA President, a Successful Organization in Perspective

Kai Li, President-Elect, Opportunities and Challenges: the Road Ahead 

Election of President-elect and Directors

Each year at the annual conference, TCFA will elect the president for the following year, as well as six directors for the board. This is the opportunity for you to have your voice heard and get to know the core members of the management team. Please come to hear their election speeches and cast your vote. 

Raffle: We have wonderful gifts to raffle out to the lucky winners

4:30 pm – 5:00 pm

Reception and Live Entertainment
7:30 pm – 10:00 am

The Pavilion at the Charles Hotel 
Come join TCFA and MIT Talent Forum members and friends for good food, live music, and Hawaii dance performance at one of Boston’s finest hotels in the heart of Harvard Square, Cambridge.

Acadian VIP Dinner: Directors and Speakers, host Dr. Dajiang Guo, Citigroup

9:00 pm – 10:30 pm

Sunday, Oct 8th, 2006

Introduction: TCFA President, Dr. Charles H. Wang, Acadian Asset Management

Keynote Speech: Adaptive Efficient Markets

Andrew Lo, Harris & Harris Group Professor, Sloan School of Management, MIT

8:45 am – 9:30 am

Professor Lo is one of the best known researchers refuting the efficient market hypotheses. His seminal work in 1980s has helped turn the academic tide of market efficiency research and given the foundation for active portfolio management. To what degree are markets efficient today? What are the odds we are running against as applied researchers and investment professionals? How is this industry evolving given the strong competition and new academic theories? Don’t miss this talk if you want to know what Dr. Lo thinks as the future of the finance industry.
Introduction of the New Management Team, Dr. Li Kai, new TCFA President, Deutsche Bank

9:30 – 9:45

Session Five

9:45 am – 11:00 am

Panel A: Portfolio Construction and Program Trading, session Chair, Ms. Xiao-yan Shu, Acadian Asset Management
Portfolio construction and trading are crucial for successful implementation of investment ideas. How do portfolio managers select their picks from a large universe of stocks? How do they execute their orders? How do they manage their portfolio risk? How do brokers handle trading requests from fund managers and how is technology changing the roles of sell-side and buy-side traders? This is a rare opportunity for fund managers and sell-side traders to sit in the same panel and share their technical skills and insider knowledge of the business.
Dan diBartolomeo, President, Northfield Information Services, Portfolio Construction Overview
Jenny Chen, Global Program Trading, Goldman Sachs

Stephane Loiseau, Managing Director, Global Head of Portfolio Trading, Société Générale 

Panel B: Venture Capital Investing, Session Chair, Mr. Mason Zhou 

Venture capital has played a significant role in the development of capital markets and modern economy. What do venture capitalists do every day? How do they identify good business ideas and successful entrepreneurs? What makes VC successful? This panel of leading venture capitalists will share their experience and business insights. Through their life experiences, we can see the unique personal attributes and technical skills that distinguish them from investors in the public companies.
Peter Liu, Founder and General Partner, WI Harper 

Jiong Ma, Kauffman Fellow, 3i

Shaun Rein, Managing Director, China Market Research Group 
Jo Tango, General Partner, Highland Capital

Yi Sun, Director, Ingres

Session Six 

11:15 am – 12:30 pm

Panel A: China Investment and Asset Management, Session Chair, Dr. Li Wei, New York Stock Exchange
The stock market in China has undergone significant changes in the past few years. Many local fund management firms have done extremely well in terms of business management and investment performance. This panel consists of executives from some of the largest fund management firms in China. They are ready to share their outlook on the Chinese capital market and they will also help answer many questions on career opportunities for overseas Chinese professionals and students. This session will be conducted in Chinese.
Zhuoyue He, Chief Investment Officer, Boshi Asset Management

Jin Qiu, Director of Research, CICC
Senior Executive, E Fund

Xuejun Zhao, Chief Executive Officer, Harvest Asset Management

Panel B: Panel Discussion Quantitative Investment Research and Management, Session Chair, Dr. Ludan Liu, SAC Capital Advisors
Given the advances in investment research, development of sophisticated investment technologies and increasing information flow, investment research is more a science than ever before. How well can models capture market anomalies and consistently add value? What advantages does a quantitative process have over traditional fundamental research? How do we get the investment ideas and build the right model? This is a panel of top-notch quantitative managers whose records show that they indeed have valuable insights and unique combination of skill sets. 
George Hoguet, Strategist, State Street Global Advisors

Xiongwei Ju, Managing Director, Millennium Partners

Terrence Lim, Managing Director, Goldman Sachs Asset Management

Laurent Pla, Quantitative Analyst, Cheuvreux

Zili Zhang, Director of Research, American Century

Closing of the Conference

After Conference Social Events
2:00 pm – 6:00 pm

Golf Tournament: please pre-register 
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