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Principal Contributions My work falls broadly into two periods, say before and after 1970. During
the earlier period I was mainly interested in theoretical and applied micro-economics. Papers 1-2
above are from this period, and further details appear in the second edition of this Dictionary. At the
same time I studied mathematics, particularly analysis and probability, gradually shifting the
emphasis of my work in this direction.
My first publication on mathematical decision theory was No.3 on expected utility, which
sorts out systematically the relationships between (a) assumptions about continuity of preferences
with respect to alternative topologies on a space of lotteries and (b) analytic properties of the
corresponding cardinal utility function. Since completing this paper I have specialised increasingly
on problems of risk in investment decisions. On the applied side, I worked on the use of probabilities
in project evaluation and on the history of returns to UK quoted securities, see No.6. My main
interest was, and remains, in stochastic process models of capital accumulation. My first publication
in this field was No.4, which considers a continuous-time, stochastic model of optimal saving,
proving the existence of an optimal plan and characterising this plan by means of martingale
properties of the shadow prices. A related discrete-time model was considered in No.5. These were
among the first papers to make substantial use of martingale methods in financial theory. The work
was extended into continuous-time portfolio-cum-savings models, leading to papers 7-10. No.7 was
among the first papers to consider general semimartingales as models of price processes, while Nos.9
and 10 were among the first to make use of random measures in models of this type. Other related
work, still in progress, deals with the properties of optimal consumption functions in continuous time
stochastic growth models, involving the study of certain two-point boundary value problems for
second order ordinary differential equations, see No.11.

