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Delivering principled 
investment 
perspectives 
worldwide
Vanguard Investment Strategy Group (ISG) is a global 
team of economists and investment and portfolio 
construction strategists. We provide research-based 
thought leadership, which represents Vanguard’s 
voice in the industry when it comes to investment 
and economic perspectives. Our research serves as 
the basis for Vanguard’s investment principles and 
methodology.

Our global team includes experts based in North 
America, Europe and the Asia-Pacific region, including 
a local team in Australia. Collectively, their expertise 
spans a wide variety of specialties, ranging from 
monetary policy to index construction methodology to 
ETF market trends. Many members of the team have 
earned Chartered Financial Analyst® designations, 
doctorates or master’s degrees, or Certified Financial 
Planner™ certifications.  

Vanguard Investment Strategy Group

50 
Crew members

4 
International locations



Expert thought leadership  

ISG’s core responsibility is to conduct empirical 
research and analysis on a wide range of topics. 
Our areas of research include global economic and 
market trends, portfolio construction and asset 
classes, wealth management, retirement savings, 
investor behaviour trends and adviser and investment 
committee best practices.

We share our insights in a variety of formats, 
including in-depth white papers, academic journal 
articles and commentary, as well as succinct research 
notes. We’ve published hundreds of papers globally, 
and we contribute to web articles, blogs and other 
social media channels. 

Every year, experts from ISG meet with thousands of 
investors around the world. We share our expertise in 
one-on-one client meetings, present research findings at 
proprietary events and industry conferences and discuss 
Vanguard’s investment perspectives with the press.

Sophisticated capital markets 
modelling 

The Vanguard Capital Markets Model (VCMM) is a 
proprietary financial simulation engine developed by 
ISG to help clients make effective asset allocation 
decisions. It comprises two main elements: (1) 
a global, dynamic model that simulates return 
distributions for a wide array of asset classes; and (2) 
asset allocation tools to assist in the construction of 
portfolio solutions.

Key features of the asset-return simulation model 
in the VCMM include a probabilistic (distributional) 
framework, forward-looking return assumptions, a 
dependence on current market conditions and the use 
of non-normal distributions. 

Using the VCMM, the ISG team provides clients 
with a powerful framework for examining potential 
portfolios and weighing various risk and return trade-
offs. The model allows investors to see the possible 
distribution of returns of various investment strategies 

– including highly tailored solutions. It generates 
thousands of simulations to show the range of 
potential outcomes and the probabilities of achieving 
specific risk and return objectives. With this valuable 
information, our clients have greater perspective to 
make effective investment decisions. 

Research-based investment 
approach 

As part of Vanguard’s broader Investment 
Management Group, ISG plays an essential role 
in developing Vanguard’s investment methodology, 
which is carried through in the implicit and explicit 
advice solutions available to our clients. 

ISG’s research and analysis guides Vanguard’s 
global leadership, influencing decisions about our 
investment offerings and approach to portfolio 
construction. Our global chief economist and head 
of ISG reports directly to Vanguard’s global chief 
investment officer. 

We work closely with Vanguard’s in-house portfolio 
managers. Notably, our global chief economist is 
integrated into Vanguard Fixed Income Group through 
our portfolio management process. Through that 
process, ISG advises our fixed income investment 
managers on the macroeconomic outlook, expected 
monetary policy and other factors to support day-to-
day portfolio management. 

Vanguard’s investors around the world benefit 
from our collaborative approach to investment 
management, research and thought leadership. 

vanguard.com.au
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Joseph H. Davis, PhD 

Global Chief Economist and Head of the Investment 

Strategy Group 

Mr. Davis, a Vanguard principal, is the Global Chief 
Economist and Head of the Investment Strategy 
Group, whose research and client-facing team 
develops asset allocation strategies and conducts 
research on the capital markets, the global economy, 
portfolio construction and related investment 
topics. As Vanguard’s global chief economist, Mr. 
Davis is also a key member of the senior portfolio 
management team for Vanguard Fixed Income 
Group, which oversees more than USD 700 billion in 
assets under management. He is a frequent keynote 
speaker on economic trends, capital market returns 
and investment strategies and has published several 
white papers on related topics, many in leading 
academic and practitioner journals. In 2004, Mr. Davis 
was selected as a Faculty Research Fellow of the 
prestigious National Bureau of Economic Research for 
his contributions to the fields of economic history and 
US business cycles. Prior to Vanguard, he spent time 
as an economist at Moody’s Economy.com. 

Mr. Davis earned his BA summa cum laude from Saint 
Joseph’s University and his MA and PhD in economics 
at Duke University.



Roger Aliaga-Díaz PhD 

Senior Economist 

Mr. Aliaga-Díaz is a principal and senior economist 
with Vanguard Investment Strategy Group whose 
areas of expertise include monetary policy and 
global financial markets. He has published studies on 
investment and macroeconomic issues and presented 
his research to the board of governors of the Federal 
Reserve System, the American Enterprise Institute for 
Public Policy Research and the American Economic 
Association. 

Before joining Vanguard in 2007, Mr. Aliaga-Díaz was 
a visiting professor of macroeconomics at Drexel 
University’s LeBow College of Business. He earned 
a PhD in economics from North Carolina State 
University and a BA in economics from Universidad 
Nacional de Córdoba, Argentina.



Paul Bosse, CFA 

Principal 

Mr. Bosse is a principal in Vanguard Investment 
Strategy Group. He works with institutional 
clients, consulting on asset allocation and portfolio 
construction issues. Before joining Vanguard,  
Mr. Bosse was director of asset allocation and 
chairman of the investment committee at DuPont 
Capital Management. While at DuPont, he designed 
the strategic asset allocation for the pension trust 
fund and managed the global tactical asset allocation 
portfolio. He also had investment oversight for several 
international pension plans and the employee defined 
contribution plan. Previous responsibilities at DuPont 
included developing quantitative equity strategies and 
managing a small-cap fund. 

Mr. Bosse currently sits on the investment committee 
for the University of Delaware Endowment and is a 
CFA® charterholder. He earned a bachelor’s degree 
from the University of Virginia and an MBA from the 
Kelley School of Business at Indiana University.



Paul Chin 

Senior Investment Analyst

Mr. Chin is a senior investment analyst in Vanguard 
Investment Strategy Group for Vanguard Investments 
Australia, Ltd. He is responsible for developing 
and delivering research on portfolio construction, 
exchange traded funds and investment markets. 
Before joining Vanguard, Mr. Chin worked with 
Barclays Global Investors (now BlackRock) in the 
United States, most recently as principal portfolio 
manager, and served as director and vice president of 
the Australian-American Chamber of Commerce. 

He earned a master’s degree in applied finance and 
investments from the Financial Services Industry of 
Australia (Finsia) and a Bachelor of Commerce from 
Monash University. He is a fellow of Finsia, sits on the 
Victorian Regional Council and occasionally lectures in 
portfolio management and traditional and alternative 
investments.



Joel M. Dickson, PhD 

Global Head of Investment Research and Development 

Mr. Dickson is Vanguard’s global head of investment 
research and development and a principal in Vanguard 
Investment Strategy Group.

Previously, Mr. Dickson was a senior ETF strategist, 
also within ISG, where he analysed trends and 
developments in the exchange traded fund market. 
He also served as head of the Active Quantitative 
Equity Group within Vanguard Equity Investment 
Department, with oversight responsibility for all 
research and portfolio management activities 
associated with Vanguard’s internally managed active 
equity portfolios. Prior to that, he was responsible for 
the day-to-day portfolio management of Vanguard’s 
active quantitative portfolios. He also was a member 
of Vanguard Portfolio Review Department, where 
he evaluated potential advisers for the company’s 
subadvised funds. Before joining Vanguard in 1996, 
he worked as a staff economist for the US Federal 
Reserve Board.

Mr. Dickson has testified before the US Congress on 
Social Security reform and mutual fund disclosure 
issues, and he is often quoted in the press regarding 
the role taxes play in portfolio management and asset 
allocation decisions.



Alexis Gray  
Economist

Ms. Gray is an economist in Vanguard Investment 
Strategy Group for Vanguard Investments Australia. 
She is focused on macroeconomic and financial 
market modelling and commentary. Prior to joining 
Vanguard in 2012, she was a quantitative analyst in 
risk management for a major Australian bank and 
worked in a research role in the Department of 
Economics at the University of Melbourne. 

Ms. Gray earned a bachelor’s degree in finance 
and economics with first class honours from the 
University of Melbourne and a Master of Statistics 
from the London School of Economics.



Jeffrey Johnson, CFA  

Head of Investment Strategy Group, Asia-Pacific 

Mr. Johnson is head of Investment Strategy Group for 
Vanguard Asia-Pacific. In this role he oversees a team 
of economists and senior investment analysts with 
primary responsibility for developing sound, thorough 
investment research and strategy. 

Before joining ISG in 2013, Mr. Johnson was a senior 
investment analyst in Vanguard’s Portfolio Review 
Department, where he was responsible for fund and 
manager oversight, due diligence on prospective 
managers, product management and development, 
institutional client service and comanagement of a 
team of investment analysts. Before that, he worked 
with individual clients in Vanguard’s high-net-worth 
department.  

Mr. Johnson earned a bachelor’s degree in finance 
and economics from the University of Wisconsin, Eau 
Claire, and an MBA from Villanova University. He is a 
CFA® charterholder and a member of the CFA Society 
of Philadelphia.



Evelyne Meier, PhD   

Investment Analyst 

Dr Evelyne Meier is an Investment Analyst in the 
Investment Strategy Group at Vanguard Australia.

In this role Evelyne supports and performs research 
and analysis conducted by ISG. In particular, she is 
involved in the development and enhancement of the 
Vanguard Capital Market Model (VCMM).

Prior to joining Vanguard in July 2015, Evelyne 
spent two years as a Quantitative Analyst at Triple 
3 Partners in Sydney. In her role at Triple 3 Partners 
she worked on a variety of projects, including the 
development of portfolio optimisation tools, research 
and implementation of trading strategies, and the 
evaluation of in- house forecasting models. In the 
preceding two years, she worked as a Postdoctoral 
Physicist at the Australian Synchrotron Company.

Evelyne has a PhD in Physics from Monash University, 
a Postgraduate Diploma in Quantitative Finance from 
The University of London, and a Master of Science 
in Physics from the Federal Institute of Technology, 
Switzerland.



Francis M. Kinniry Jr., CFA 

Principal 

Mr. Kinniry is a principal in Vanguard Investment 
Strategy Group, where he contributes to research 
on a range of portfolio construction, asset class, 
and market and economic trends. He has worked 
extensively with ultra-high-net-worth families and 
institutional investors, creating customised portfolio 
solutions for their investment needs.

Before joining Vanguard in 1997, Mr. Kinniry was a 
partner and senior portfolio manager for Executive 
Investment Advisors, Inc., an institutional asset 
management firm. Previously, he was a portfolio 
manager for H. Katz Capital, a venture capital and 
hedge fund manager.

Mr. Kinniry is a regular speaker on investment, 
economic and portfolio management topics. He holds 
the CFA® certification and earned an MBA and a 
bachelor’s degree from Drexel University.



Scott Pappas, CFA 

Investment Analyst 

Mr. Pappas is an investment analyst in Vanguard 
Investment Strategy Group for Vanguard Investments 
Australia. His areas of expertise include investment 
strategy and portfolio management and construction. 
Before joining Vanguard, Mr. Pappas managed 
strategic fixed income, equity, commodities and cash 
investments and global macro portfolios at QIC. 

Mr. Pappas earned a Bachelor of Business in finance 
from Queensland University of Technology and 
is working towards a PhD in finance from Griffith 
University. He is a CFA® charterholder.



Daniel W. Wallick 
Principal 

Mr. Wallick is a principal in Vanguard Investment 
Strategy Group, where he develops solutions for 
institutional clients. His published work focuses on 
topics of interest to endowments and foundations, 
including portfolio construction, alternative 
investments and risk.

Mr. Wallick has been instrumental in the development 
of the Vanguard Capital Markets Model, Vanguard 
Target Retirement Funds and the firm’s use of tender 
option bonds. Mr. Wallick also holds a US financial 
patent for work in connection with Vanguard Managed 
Payout Funds.

Before joining Vanguard, Mr. Wallick worked in 
public finance where he was responsible for the 
issuance of more than USD 10 billion worth of debt. 
Mr. Wallick earned a BA in history from the University 
of Pennsylvania and an MBA from Harvard Business 
School.



Qian Wang, PhD 

Senior Economist, Asia 

Ms. Wang is a senior economist for Vanguard in 
Asia and a member of Vanguard’s global Investment 
Strategy Group. Her focus is on contributing to 
Vanguard’s global thought leadership through research 
on markets, the economy and investment strategies.

Before joining Vanguard, Ms. Wang worked on macro 
research and strategic development at a sovereign 
wealth fund based in Asia. Before that, she was the 
chief China economist and head of Greater China 
macro research at JP Morgan. Ms. Wang also spent 
three years as a full-time assistant professor in the 
business school of The Chinese University of Hong 
Kong. Her research on China’s capital markets and 
corporate finance has been published in top-tier 
academic journals, such as the Journal of Accounting 
and Economics, the Journal of Development 
Economics, and Applied Economics. 

Ms. Wang earned a PhD in business administration 
from Stanford University, an MA in economics from 
Duke University and a BA in international economics 
from Peking University.



Peter Westaway, PhD 

Chief Economist, Europe 

Mr. Westaway is chief economist for Vanguard Asset 
Management, Limited, Vanguard’s European entity. 
He meets with clients and writes articles to provide 
Vanguard’s perspective on economic issues and 
longer-term investment strategy implications.  
Mr. Westaway was previously chief economist, 
Europe, for Nomura International and a senior official 
at the Bank of England.

Mr. Westaway earned a PhD in economics and an 
MPhil in control engineering and operational research 
from the University of Cambridge, and a BS in 
mathematics and economics from the University 
of York. He is a visiting professor at Queen Mary 
University of London.



Vanguard Investments Australia Ltd (ABN 72 072 881 086 / AFS 
Licence 227263) is the product issuer. We have not taken yours 
or your clients’ circumstances into account when preparing the 
information so it may not be applicable to the particular situation 
you are considering. You should consider yours and your clients’ 
circumstances, and our Product Disclosure Statements (“PDSs”), 
before making any investment decision or recommendation. You 
can access our PDSs at vanguard.com.au or by calling 1300 655 102. 
Past performance is not an indication of future performance. This 
publication was prepared in good faith and we accept no liability for 
any errors or omissions.

CFA® is a registered trademark owned by CFA Institute. 

Connect with Vanguard™

vanguard.com.au
1300 655 102

© 2015 Vanguard Investments Australia Ltd.  
 All rights reserved.

VISG_092015


