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WHY BETA ESTIMATES DEPEND UPON THE MEASUREMENT INTERVAL 

Here is an explanation of why beta estimates depend upon 

the interval used to measure securities' returns and 

whether they increase or decrease as the return interval 

is shortened. 

Modern Portfolio Theory (MPT) has produced several useful concepts which 

are today employed by portfolio managers and other practitioners in the field 

of finance. Central among these concepts is the systematic risk of a security, 

or its beta coefficient. In order to estimate a security's beta, one must use 

historical rates of return. MPT, however, does not tell us if these rates of 

return should be measured over a day, a week, a month or any other length of 

time. Several researchers have shown that this is not a trivial issue (see 

[5,6,9,10,14,and 16]). 

In the past, beta coefficients have generally been estimated using monthly 

returns mainly because one of the earlitt and most readily available source of 

stock prices was the CRSP tape compiled at Chicago University's Center for 

research in Security Prices. Today, shorter period date have become available 

and betas are now often estimated using weekly and even daily returns. One may 

have to estimate betas using daily returns whenever too short a calend_ar 

period of data is available. A daily beta, however, may be larger or smaller 

than a monthly beta even if both betas are estimated over the same fixed 

calendar period. The phenomemon is illustrated in Exhibit 1. The fixed 

estimation period is of 4 years (from January 1970 to December 1973). It can 

be broken down into either 50 monthly returns or 1009 daily returns, which are 
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sed(thet)to estimate beta. In the case of Wayne Cossard (first firm on the 

list), monthly beta is.976 and daily beta is .459. Beta decreases by 53% when 

the return interval is shortened from a month to a day. In the case of Eastman 

Kodak (last firm on the list), monthly beta is .932 and daily beta is 1.251. 

Beta increases by 34% when the return interval is shortened from a month to a 

day. 

In this article, I present a simple model which explains why estimates of 

beta depend upon the length of the return interval. This model also predicts  

the direction and the strength of the variations in estimated betas. 

Specifically, I will show that when the return interval is shortened the 

following occurs. Securities with a smaller market value than the average of 

ail securities outstanding (the market) will generally have a decreasing beta,  

whereas securities with a larger market value than the average of ail  

securities outstanding will generally have an increasing beta. In the 

concluding section, I examine the implications of this phenomenon for some 

practical aspects of MPT such as portfolio performance evaluation and the 

estimation of the Security Market Line and the market price of risk reduction. 

What causes beta to shift when the return interval varies? 

A major factor responsible for the observed shifts in estimated betas is 

the existence of intertemporal (non-contemporaneous) relationships between the 

daily returns of securities and those of the general market movement: 

securities' daily prices do not moue in unison, some stocks may lag behind the 

general market movement and others may lead it. Cohen, Hawawini, Maier, 
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Schwartz and Whitcomb [1] have argued that the fundamental cause of these 

intertemporal cross-correlations is friction in the trading process which 

delays the adjustment of securities' prices to informational change. Evidence 

of this phenomenon is presented in Exhibit 2. The first column gives the 

contemporaneous correlation coefficient (pim  ) between securities' daily 

returns and the daily returns of the S&P-500 which I used as the market index 

m. This is a measure of the simultaneous association between a security's 

daily price movements and those of the S&P-500. The second column gives the 

intertemporal correlation coefficient with a lag of one day (p . -1) which 
lm 

measures the strength of the association between today's securities' returns 

and those of the S&P-500 one day earlier, that is, the security's daily price 

movementslag behind those of the S&P-500 in this case. The third column gives 

the intertemporal correlation coefficient with a lead of one day (p 
i 
+1
m
). 

Intertemporal correlation coefficients of order higher than the first - not 

reported in Exhibit 2 - are usually statistically insignificant (see [7]). The 

last column gives the ratio of the sum of the two intertemporal correlation 

coefficients to the contemporaneous correlation coefficient. It is a measure 

of the strength of intertemporal cross-correlation relative to contemporaneous 

correlation. I call this ratio the q-ratio of a given security. We will see 

that this ratio can explain the described shifts in beta. As examples, the 

q-ratio of Wayne Gossard (WG) and that of Eastman Kodak (EK) are, 

respectively: 
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-1 +  +1  
PWG,m 	WG,m 	.106 + 	.060  a = 	

p 
	 = 1.161 WG 	 P

WG,m 	 .143 

-1 +I 
PEK,m 

+ p 
qEK . 	

EK,m = 	.094 + .189  
= .452 

	

PEK,m 	 .626 

It is also useful to recognize that the S&P-500 has a measurable q-ratio: 

-1 ..,_ +1 2p-1  

m 	--=...... 
qm 	 P 	 1 

= 2(.285) = .570 
=  mm 

wherCithe autocorrelation coefficient with a lag of one day in the S&P-500 

whose value was found to equal .285 over the period January 1970 - December 

1973. Since the contemporaneous price movements of the S&P-500 are perfectly 

P mm 	pmm 

positively correlated with themselvee, Mirlence the q-ratio of the S&P-500 

is equal to twice its autocorrelation coefficient. 

I will now show that the presence of these daily intertemporal cDOSS-

correlations, whose relative strengths are measured by the q-ratio, causes beta 

estimates to be related to the length of the return interval. The beta 

coefficient of security i (e.), estimated over return intervals of T-day 

length is defined as the ratio of the T-day covariance (Oim(T)) between the 
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returns of i and those of the market index m to the T—day variance (am2  (T)) 

of the returns of the market index: 

a. (T) 
. 	

1m 	 (1) 
81(T)  

I show in the appendix that aim(T) can be expressed as a function of 

the daily covariance Crim(1), the length T of the return interval in days, 

and the security's q—ratio (qim) according to: 

(2) 
a. (T) = a. (1)[T  +(T-1) q.lm] lm 	lm  

An analogous expression can be derived to relate the T—day variance 

a
m
2  (T), to the daily variance, a

m
2  (1) as well as T and qm  such as: 

0m2(T) = a  2(1) [T + (T-1) qm] 	 (3) 

where q
m 	

= 2p
m ,that is, twice the first order daily autocorrelation 

coefficient. 

Substituting (2) and (3) in (1) gives: 

a m2(T) 

a. (1) [T + (T-1)q. ] 
lm  

am2(1) [T + (T-1)q
m] 

T + (T-1)q. 
81.(1) 	

lm 	(4) 
T + (T-1)qm  

Equation (4) clearly shows how intertemporal cross-correlations affect 

beta as T varies. First, consider the case for which q. = qm  = 0 , then 
lm 

81(T)  = 8. (1) regardless of the value of T. In this highly unlikely 

situation, beta will be invariant to the length of the return interval. There 

is another case for which beta is invariant. This is when q. 	= q#13. 	A 
lm 	m  

security's q—ratio is non—zero and equals that of the market index, a situation 
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that may possibly arise. In general, qim  will be different from qm  

causing 8.(T) to be different from 8.(1) when T varies. 

Predicting the direction and the strength in a shift in beta 

Which security will have a beta that rises, remains constant, or fallà 

when the return interval is changed? How strong will this variation in beta 

be? To answer these questions we can take the derivative of (3) with respect 

to T. It measures the response of ei(T) to a small change in T. We have: 

8i (1) ( qim 	(lm]  

T + (T-1) qm12 	 (4) 

For beta to decrease as T is shortened, the derivative must be positive. 

Thiswilloccurwheneverg.
nt 
 is larger than qm. For beta to increase as 

T is shortened, the derivative must be negative. This will occur whenever 

q.EU is smaller than qm. Furthermore, beta will decrease faster the 

larger is Cl
in 

 relative to q and it will increase faster the smaller is 

qim  is relative to 

To illustrate, consider Wayne Gossard and Eastman Kodak. The former has a 

q-ratio of 1.161, far in excess of that of the market index (.570), therefore, 

as the return interval is shortened, its beta should decrease at a faster rate 

than for other securities in the sample for which the q-ratio exceeds .570 but 

is smaller than 1.161. This is indeed what we observe (see Exhibit 1). 

Eastman Kodak has a q-ratio of .452, below that of the market index, therefore 

its beta should increase as the return interval is shortened. This is again 
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what we observe (see Exhibit 1). Take Aluminium Co. of America. Its q-ratio 

equals .569 (see Exhibit 1) which is approximately the value of the q-ratio of 

the market index. Therefore we should expect its beta to remain constant as 

the return interval varies. This is indeed the case as shown in Exhibit 1. 

Is there a faster way to tell if beta will shift upward or downward? In 

other words, is it possible to predict the direction of the shift in beta 

without the knowledge of its q-ratio? The answer is yes. I have shown 

elsewhere (see [7]) that a security's q-ratio is inversely related to that 

security's market value of shares outstanding (MVSO). This means that 

securities with large MVSO (relative to the market average) will have small 

q-ratios in comparison to the market. Those with small MVSO (relative to the 

market average) will have high q-ratios in comparison to the market. 

Therefore, we may use MVSO (a proxy for a security's relative market thinness) 

to determine the direction of the shift in beta. Eastman Kodak with a large 

MVSO (relatively small q-ratio) will have a increasing beta and Wayne Gossard 

with a small MVSO (relatively high q-ratio) will have a decreasing beta when 

the return interval is shortened. Note also that in Exhibit 2, companies are 

listed in increasing order of MVSO. One can see that q-ratios have indeed a 

tendency to fall as MVSO rises. 

Concluding remarks 

I have shown in this paper that beta estimates depend upon the length of 

the interval used to measure securities' returns. This result implies that any 

computation that incorporates beta may also be affected by the length of the 

return interval. This includes risk-adjusted measures of investment 

performance. Consider the performance index suggested by Treynor 
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[17]. It is the ratio of a portfolio's excess return to the beta of that 

portfolio. Since beta depends upon the return interval used, so will the 

performance index. Furthermore, sine the direction of the shifts in betas is 

usually not the same, the ranking of portfolios according to the Treynor index 

may be altered for different length of the return interval. 

Another implication concerns the estimation of the Security Market Line 

of Sharpe [15] and Lintner [11]. From an estimated SML one gets the value of 

the market price of risk reduction (MPR), that is, a measure of the reward 

offered by the market to offset an increase in risk by one more unit. We have 

shown elsewhere (see [8]) that if one obtains a monthly estimate of MPR, then 

it will usually be incorrect to convert this number on an annual basis by 

simply multiplying the monthly estimate by twelve. Likewise, a monthly 

estimate of MPR cannot usually be converted tO a weekly MPR by simply 

dividing the monthly estimate by four. 

These conclusions raise an important question: which length of the return 

interval should one use when measuring beta? In the presence of intertemporal 

cross correlations between securities' price movements beta estimates will 

generally depend upon the length of the return interval implying that betas 

measured over return intervals of arbitrary length are biased. We have shown 

elsewhere (see [3]) that securities with large MVSO (relative to the market 

average) will have estimated betas that are biased upward whereas securities 

with small MVSO (relative to the market average) will have estimated betas that 

are biased downward. Hence, securities with relatively small market values may 

incorrectly appear less risky than they truly are whereas securities with 

relatively large market values may incorrectly appear more risky than they 
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truly are. This may explain why recent studies, such as that of Reinganum [12] 

report that portfolios made up of firms with small market values outperform the 

market average on a risk-adjusted basis. Actually, these small-market-value 

portfolios are more risky than indicated by their estimated daily betas. Some 

adjustment techniques have been suggested recently which can possibly correct 

for this return-interval bias. The interested reader is referred to the work 

of Cohen, Hawawini, Maier, Schwartz and Whitcomb [2,3], Scholes and Williams 

[13], and Dimson [4]. 



EXHIBIT 1 

Estimated Betas over Return Intervals Varying from 
a Month to a Day: 	January 1970 - December 1973 

Monthly 
Beta 

Triweekly 
Beta 

Biweekly 
Beta 

Weekly 
Beta 

Daily 
Beta 

Wayne Gossard .976 .692 .986 .654 .459 
Mich. Seamless Tube .973 .883 .917 .784 .433 
Publicker Inds. 1.521 1.491 1.513 1.277 1.006 
Great West. United 2.496 2.311 2.122 1.911 1.442 
Family Finance 1.268 1.324 1.212 .821 .795 
Bobbie Brooks 1.874 1.889 1.818 1.592 1.405 
Monogram Ind. 2.950 2.887 2.844 2.403 2.144 
Faberge 1.882 1.511 1.511 1.416 1.449 
Dillingham Corp. 1.004 1.164 .990 .750 .725 
Vornado 2.329 1.628 2.170 1.823 1.765 
Big Three Ind. 1.339 .970 1.283 .969 .712 
Cabot Corp. .752 .898 .844 .805 .756 
General Developemnt 1.423 1.628 1.657 1.382 1.358 
Addresso-Multigraph 2.094 2.341 1.566 1.414 1.733 
Great West. Finance 2.246 1.820 2.043 2.158 1.917 
Colgate Palmolive 1.131 1.002 1.011 .958 .850 
Aluminium Co. of 

America 1.115 1.221 1.118 1.150 1.118 
Shell Oil .930 1.093 .827 .860 .742 
Kresge, 	S.S 1.190 1.326 1.299 1.308 1.237 
Eastman Kodak .932 .859 .958 1.166 1.251 

Notes: (1) Returns are measured as the £ogarithm of investment relatives. 
(2) Market returns are those of the S&P-500. 
(3) Ail betas are statistically significant at the 5% level. 



EXHIBIT 2 

Daily Correlation Coefficients and q-ratios 

January 1970 - December 1973 

a1 
rint pin' 

.106 .060* 1.161 

.177 .044* 1.321 

.150 .108 .981 

.131 .096 .974 

.200 .046* .992 

.108 .100 .614 

.119 .166 .621 

.087 .134 .664 

.119 .047* .865 

.225 .124 .893 

.219 .090 .870 

.175 .037 .654 

.101 .132 .710 

.074 .168 .599 

.176 .180 .652 

.164 .047* .632 

.148 .112 .569 

.198 .110 .782 

.137 .168 .608 

.094 .189 .452 

.285 .285 .570 

Wayne Cossard 	 .143 
Mich. Seamless Tube 	 .165 
Publicker Inds. 	 .281 
Great West. United 	 .233 
Family Finance 	 .248 
Bobbie Brooks 	 .339 
Monogram Ind. 	 .459 
Faberge 	 .337 
Dillingham Corp. 	 .192 
Vornado 	 .391 
Big Three Ind. 	 .355 
Cabot Corp. 	 .324 
General Developemnt 	 .328 
Addresso-Multigraph 	 .404 
Great West. Finance 	 .546 
Colgate Palmolive 	 .334 
Aluminium Co. of 

America 	 .437 
Shell Oil 	 .394 
Kresge, S.S 	 .505 
Eastman Kodak 	 .626 

S&P-500 
	

1.000 

Asterisks indicate statistically insignificant correlation coefficients at the 5% 
level. 



APPENDIX 

DERIVATION OF EXPRESSION (2) 

To derive expression (2), write the T-day covariance of the i-th 

security's returns with the returns on a market index (m) as a function of 

daily returns: 

T-1 T-1 
	. 

Cim,t (T) = > 	> Cov( r'tT-k,i , r 	) 	 (A.1) 
tT-u,m 

k=o.  u=o1  

Equation (A.1) is a TxT cross-covariance matrix. Assuming stationarity, 

its diagonal elements are ail equal to the daily contemporaneous covariance 

denoted Crim(1) and there are T of those. The off-diagonal elements are 

intertemporal cross-covariances. Under stationarity ail intertemporal cross-

covariances for which the difference k-u = +1 is the same 

are equal to p..
1111
CgCT 1) III(1) 	and there are (T-1) of those. We have 

1 

assumed that for k-u>+1, intertemporal cross-covariance are zero. Likewise, 

ail intertemporal cross-covariances for which the difference k-u=-1 is the same 

-1 
are equal to 	pi. ai  (1) ain(1) 	and there are (T-1) of those. Again, for 

k-u<-1, intertemporal cross-covariances are zero. From this discussion and 

equation (A.1) it follows that: 

1-1 	 -1 
1Crim( T) = 	 + (T-np. cy.(i)a (i) + (T-np- amo.  (i) 

	

eirn 	lm 1 	 17/1 1 

from which expression (2) in the text follows directly since Cri(1)ani(1)= C:si,„(qpim 



REFERENCES 

1. COHEN Kalman, HAWAWINI Gabriel, MAIER Steven, SCHWARTZ Robert and WHITCOMB 
David, "Implications of Microstructure Theory for Empirical Research on Stock 
Price Behavior," Journal of Finance (May, 1980), pp.249-257. 

2. COHEN Kalman, HAWAWINI Gabriel, MAIER Steven, SCHWARTZ Robert and WHITCOMB 
David, "Estimating and Adjusting for the Intervalling - Effect Bias in Beta," 
Management Science, forthcoming. 

4. DIMSON Elroy, "Risk Measurement when Shares are Subject to Infrequent Trading," 
The Journal of Financial Economics, Vol 7 (1979), pp. 197-226. 

5. FIELITZ Bruce D. and MYRON T. One "Shortcomings in Portfolio Evaluation via 
MPT,"Journal of Portfolio Management, Vol 7 (Summer 1980), pp. 13-19. 

6. HAWAWINI Gabriel A., "Intertemporal Cross Dependence in Securities Daily returns 
and the Short Run Intervaling Effort on systematic Risk, "Journal of Financial  
and Quantitative Analysis, (March, 1980), pp. 139-149. 

7. HAWAWINI Gabriel A., "The Intertemporal Cross Price Behavior of Common Stocks: 
Evidence and Implications, "Journal of Financial Research, Vol. 3, (Fall 1980), 
pp. 153-167. 

8. HAWAWINI Gabriel A., and VORA Ashok, "Temporal Aggregation and the Estimation of 
the Market Price of Risk, "Economics Letters, Vol.5 (1980), pp.165-170 

9. LEE Cheng F. and MORIMUNE K., "Time Aggregation, Coefficient of Determination, 
and Systematic Risk of the Market Model, "The Financial Review, (Spring, 1978), 
pp.36-47 

10. LEVHARI David and LEVY Haim. "The Capital Asset Pricing Model and the Investment 
Horizon, "The Review of Economics and Statistics, (February, 1977), pp.92-104. 

11. LINTNER John, "The Valuation of Risk Assets and the Selection of Risky 
Investments in Stock Portfolios and Capital Budgets, "The Review of Economics 
and Statistics, (February, 1965), pp. 13-37. 

12. REINGANUM Marc R., "Misspecification of Capital Asset Pricing: Empirical 
Anomalies based on Earnings' Yields and Market Values, "Journal of Financial 
Economics, (March 1981) pp.19-46. 

13. SCHOLES Myron and WILLIAMS Joseph, "Estimating Beta from Non-Synchronous Data, 
"Journal of Financial Economics, Vol 5 (1977), pp. 309-327. 



14. SCHWARTZ Robert A. and WHITECOMB David K., "Evidence on the Presence and Causes 
of Serial Correlation in Market Model Residuals, "Journal of Financial and  
Quantitative Analysis, (June, 19771 pp.291-311 

15. SHARPE William F., "Capital Asset Prices: A Theory of Market Equilibrium under 
Conditions of Risk, "Journal of Finance,  (September, 1964), pp. 425-442. 

16. SMITH Keith V., "The Effect of Intervaling on Estimating Parameters of the 
Capital Asset Pricing Model, "Journal of Financial and Quantitative Analysis  
(June, 1978), pp.313-332. 

17. TREYNOR Jack L., "How to Rate management of Investment Funds, "Harvard Business  
Review, Vol 43 (January/February 1965), pp. 63-75. 



LIST OF INSEAD RESEARCH WORKING PAPERS 

80/01 	"Identifying cognitive style determinants of retail 
patronage, by Christian PINSON, Arun K. JAIN and 
Naresh K. MALHOTRA, January 1980. 

80/02 	"Dimensions culturelles des conceptions de management - 
une analyse comparative internationale", par André LAURENT 
Février 1980. 

80/03 	"Cognitive style and effective communication", by Arun 
K. JAIN, Naresh K. MALHOTRA and Christian PINSON, Dec. 1979. 

80/04 	"Accomodative cognitive style differences in consumer 
reduction of alternatives", by Naresh K. MALHOTRA, 
Christian PINSON and Arun K. JAIN, October 1979. 

80/05 	"Stability and reliability of Part-Worth utility in 
conjoint analysis : a longitudinal investigation", by 
Arun K. JAIN, Naresh K. MALHOTRA and Christian PINSON, 
September 1979. 

80/06 	"The expected future spot exchange rate, the forward 
rate, and the trade balance", by Charles A. WYPLOSZ, 
March 1980. 

80/07 	"Decline and adjustment: Public intervention strategies 
in the European clothing industries", by José de la TORRE, 
July 1980. 

80/08 	"The uncommon market: European policies towards a crisis 
industry - clothing in the 1970's", by José de la TORRE 
and Michel BACCHETTA, May 1980. 

80/09 	"Stratport: a decision support system for strategic 
planning", by Jean-Claude LARRECHE and V. SRINIVASAN, 
April 1980, Revised October 1980. 

80/10 	"A new approach to market segmentation strategy: a banking 
application", by Arun K. JAIN, Christian PINSON and Naresh 
K. MALHOTRA, March 1980. 



80/11 	"The exchange and interest rate term structure under 
risk aversion and rational expectations", by Charles 
A. WYPLOSZ, Revised Version, September 1980. 

80/12 	"Individual cognitive differences in MES analysis of 
perceptions", by Arun K. JAIN, Naresh K. MALHOTRA and 
Christian PINSON, July 6-12, 1980. 

80/13 	"STRATPORT: A Model for the evaluation and formulation 
of Business Portfolio Strategies", by Jean-Claude 
LARRECHE and V. SRINIVASAN, April 1980, Revised 
November 1980. 

80/14 	"Les styles cognitifs : une nouvelle approche de la 
segmentation des marchés, by Christian PINSON, Naresh 
K. MALHOTRA and Arun K. JAIN, Septembre 1980. 

80/15 	"Cognitive styles: A new approach to market segmentation", 
by Christian PINSON, Naresh K. MALHOTRA and Arun K. JAIN, 
March 1980. 

81/01 	"Eurobanking, open market operations and the monetary base" 
by Herwig LANGOHR, August 1980. 

81/02 	"Alternative approaches to the theory of the banking firm: 
a note" by Herwig LANGOHR, September 1980. 

81/03 	"Why does beta shift when the length of securities returns 
varies?" by Gabriel HAWAWINI, December 1980. 

81/04 	"Forward market and the cooperative firm" by Gabriel 
HAWAWINI, January 1981. 

81/05 	"On some propositions regarding the behavior of the labor- 
managed firm under uncertainty" by Gabriel HAWAWINI, Jan. 1981. 

81/06 	"Impact of the investment horizon on the association between 
securities' risk and return: theory and tests" by Gabriel 
HAWAWINI and Ashok VORA, February 1981. 

81/07 	"New evidence on beta stationarity and forecast for Belgian 
common stocks" by Gabriel A. HAWAWINI and Pierre A. MICHEL, 
February 1981. 



81/08 	"Industrial policy in the European economic community : 
Crisis and change", by Kenneth S. COURTIS, June 1980. 

81/09 	"Dogmatism as a moderator of banking behavior and 
attitudes", by Arun K. JAIN, Christian PINSON and 
Naresh K. MALHOTRA, Mardi 1981. 

81/10 	"Investment horizon, diversification, and the efficiency 
of alternative beta forecasts", by Gabriel A. HAWAWINI 
and Ashok VORA, Mardh 1981. 

81/11 	"Organizational Development & Change", by Claude 
FAUCHEUX, Gilles AMADO and André LAURENT, April 1981. 

81/12 	"The Pricing of Risky Assets on the Belgian Stock Market" 
by Gabriel HAWAWINI and Pierre A. MICHEL, May 1981. 

81/13 	"A Test of the Generalized Capital Asset Pricing Model" 
by Gabriel HAWAWINI and Ashok VORA, May 1981. 

81/14 	"On the History of Yield Approximations" by Gabriel 
HAWAWINI and Ashok VORA, May 1981. 

81/15 	"Pitfalls of the Global Product Structure" by William 
H. DAVIDSON and Philippe C. HASPESLAGH, May 1981. 

81/16 	"Adjusting Beta Estimates: Real Gains or Illusions?" 
by Gabriel A. HAWAWINI and Ashok VORA, June 1981. 

81/17 	"Do European Industrial Marketers Budget Differently? 
an International Comparison via the Advisor Model" by 
David WEINSTEIN and Gary L. LILIEN, June 1981. 

81/18 	"The Internationalisation of Manufacturing in the 
Automobile Industry - Some Recent Trends" by Yves 
L. DOZ, April 1981. 

81/19 	"Portfolio Planning: Use and Usefulness" by Philippe 
HASPESLAGH, May 1981. 

81/20 	"Production Decisions in the Mixed Firm" by Claude 
VIALLET, Octobre 1981. 



81/21 	"Foreign Investment and Economic Development: Conflict 
and Negotiation", by José de la TORRE, April 1981. 

81/22 	"Forecasting Country Political Risk" by José de la TORRE 
and David H. NECKAR, March 1981. 

81/23 	"The Impact of Inflation on Real Variables: A General 
Equilibrium Approach", by Antonio M. BORGES, November 
1981. 

81/24 	"An Assessment of the Risk and Return of French Common 
Stocks", by Gabriel A. HAWAWINI, Pierre A. MICHEL and 
Claude J. VIALLET, November 1981. 

81/25 	"Mode de vie et style de vie : Quatre observations sur le 
fonctionnement des termes" par Jean-François BERNARD-
BEQ-IARIES et Christian PINSON. 

81/26 	"Simulating an Oil Shock with Sticky Prices" by Francesco 
GIAVAZZI, Mehmet ODEKON and Charles WYPLOSZ, November 1981. 

81/27 	"Decomposing the Impact of Higher Energy Prices on Long- 
Term Growth" by Antonio M. BORGES and Lawrence H. Goulder. 

81/28 	"Forecasting for Industrial Products" by David WEINSTEIN. 

82/01 	"Estimating and Adjusting for the Intervalling-Effect Bias 
in Beta" by Kalman J. COHEN, Gabriel A. HAWAWINI, Steven 
F. MATER, Robert A. SCHWARTZ and David K. WHITCOMB. 
February 1980, Revised October 1981. 

82/02 	"Friction in the Trading Process and the Estimation of 
Systematic Risk" by Kalman J. COHEN, Gabriel A. HAWAWINI 
Steven F. MATER, Robert A. SQ-IWARTZ and David K. WHITCOMB. 
November 1981. 

82/03 	"On the Mathematics of Macaulay's Duration: A Note" by 
Gabriel A. HAWAWINI. December 1981. 

82/04 	"Systematic Risk, the Investment Horizon, and the Market 
Index: an Analytical Examination" by Gabriel A. HAWAWINI 
and Ashok VORA, December 1981. 



       lL 

       

       

       

      

LIL 

      

    

S 

 

Institut Européen d'Administration des Affaires 
European Institute of Business Administration 
Europâisches Institut für Unternehmensführung 
Institut Prisé d'Enseignement Supérieur 

Boulevard de Constance 
77305 Fontainebleau Cedex, France 
Telephone (6) 422 48 27 Telex 690389F 

E A C RESEARCH PAPERS 

N°1, A Contribution to the Study of Entrepreneurship Development 
in Indonesia. 

Philippe LASSERRE. April 1979 (corrected version 1980). 
72, 7 p. (limited distribution) 

N°2. The Transfer of Technology from European to Asean Enterprises : 
Strategies and Practices in the Chemical and Pharmaceutical 
Sectors. 

Philippe LASSERRE and Max BOISOT. February 1980. 109, VI p. 



        

       

       

     

o 
JL  

      

      

      

 

 

0 

 

 

Institut Européen d'Administration des Affaires 
European Institute of Business Administration 
Europâisches Institut für Unternehmensführung 
Institut Privé d'Enseignement Supérieur 

Boulevard de Constance 
77305 Fontainebleau Cedex, France 
Telephone (6) 422 48 27 Telex 690389F 

E A C BRIEFING PAPERS 

N°1. Strategies and Practices of Transfer of Technology from 
European to Asean Enterprises. 

Philippe LASSERRE and Max BOISOT. April 1980. 	30 p. 

N°2. The Partners of Foreign Investors in Indonesia : the Tip of the 
Ethnic Iceberg. (working draft) 

Stephen C. HEADLEY. December 1980. 	21 p. 

N°3. Foreword to Government-Business Relations in Indonesia. (working 
draft) 

Stephen C. HEADLEY. December 1980. 	17 p. 

N°4. Personnel Management in Indonesia : How ? (working draft) 

Stephen C. HEADLEY. December 1980. iv, 16 p. 

N°5. Can you work for Honda and remain yourself ? The Cultural 
Dimensions of Indonesian Management. (working draft) 

Stephen C. HEADLEY. December 1980. 	17 p. 

N°6. The Context of Management Development in Malaysia. 

Bryony Conway. December 1980. 	17 p. 

N°7. Racial Balance in Management. 

Bryony Conway. December 1980. 	13 p. 



C-D 

1 1 

Institut Européen d'Administration des Affaires 
European Institute of Business Administration 
Europâisches Institut für Unternehmensführung 
Institut Prisé d'Enseignement Supérieur 

Boulevard de Constance 
77305 Fontainebleau Cedex, France 
Telephone (6) 422 48 27 Telex 690389F 

E A C REPRINTS  

N°1. Japanese Organizational Behaviour : A Psychocultural Approach. 

Henri-Claude de BETTIGNIES. February 1981. 
Reproduced from : 	Management Research: A Cross-Cultural  
Perspective. 
Edited by Desmond Graves. Amsterdam, London, New York: Elsevier 
Scientific Publishing Company, 1973. pp. 75-93. 

N°2. The Transfer of Management Know-How in Asia : An Unlearning 
Process. 

Henri-Claude de BETTIGNIES. February 1981. 
Reproduced from : 	Breaking down Barriers: Practice and  
Priorities for International Management Education. 
Edited by Bob Garratt and John Stopford. London: Gower for the 
Association of Teachers of Management, 1980. pp. 293-310. 

N°3. Korean Management in the 1980's : The International Challenge. 

Henri-Claude de BETTIGNIES. February 1981. 
Reproduced from : 	The Korean Journal of International  
Business. Vol. 1.  
International Management Institute, Korea University; Seoul, 
Korea, July 1980. pp. 119-125. 

N°4. La Sociologie des organisations : Le cas du Japon 

Henri-Claude de BETTIGNIES. February 1981. 
Reproduced from : 	Les Etudes Japonaises en France. 
Colloque, oct. 1979. 
Paris : Association pour l'Etude de la Langue et la Civilisation 
Japonaise, 1980. Compte-rendu du Colloque tenu à Paris les 
8-13 oct. 1979 sous les auspices de la Maison Franco-Japonaise, 
à Tokyo et la Fondation du Japon. pp. 118-130. 



N°5. Analyse des craintes françaises. 

Henri-Claude de BETTIGNIES. February 1981. 
Reproduced from : Revue Française de Gestion. N° 27-28, 
sept-oct. 1980. 
Numéro spécial : Le Japon Mode ou Modèle ? pp. 16-23. 

N°6. L'Indonésie et ses Potentiels 

Philippe LASSERRE. May 1981. 
Reproduced from : Marchés Internationaux N° 51, mai 1981. 
pp. 83-98. 

N°7. Transferts de Technologie : des mariages difficiles. 

Philippe LASSERRE. May 1981. 
Reproduced from : Revue Française de Gestion, N° 30 
mars-avril 1981. pp. 97-103 

N°8. The Industrialising Countries of Asia : Perspectives and 
Opportunities. 

Philippe LASSERRE. July 1981. 
Reproduced from : Long Range Planning Vol 14 N° 3, June 1981. 
pp. 36-43. 

N°9. Le Japon prépare ses managers de demain à l'école de l'Occident. 

Jacques de RUGY. July 1981. 
Reproduced from : France Japon 	éco N°9, automne 1981, pp. 10-21. 


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25

