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The Portfolio Effect  

Returns 41-77% 
more stable than 

in individual stocks  
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The San Joaquin Basin  
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Juvenile l i fe history diversity  
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Juvenile outmigration ( Jan- Jun)  
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Juvenile outmigration ( Jan- Jun)  
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C o n c l u s i o n s  
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 i.e. Life history diversity is key. 
• While fry survival is often assumed negligible, they can  
 represent >20% of the returns! 
• Parr consistently exhibited the greatest survival 
 i.e. BIG is not always better. 
• In these southernmost populations, hydrologic  
 regime plays a critical role. 
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What next?  Scaling of the portfolio effect 

About me Tracking fish Otoliths Flatfish Salmon Future 

• Expression of different portfolios 
(across space & time)? 
 

• Mechanisms and scale(s) of selection?  
 
• Role of hydroclimatic regime? 

 
• Management actions? 
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Spring 
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