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THE FUTURE OF FORECASTING

ABSTRACT
This paper discusses our aims in organizing this special
issue. We believe that a synthesis of the field is needed to
resolve the many conflicts between theory and empirical
evidence and between advocates of the various forecasting
methods. One step toward synthesis is to agree on the major
problems in the field, the goal of this issue. Another step
is to establish standards for both practice and research and
some proposals are made to this end. We also give some
personal opinions on the most important research
opportunities in the field.
Key words: Forecasting - general, judgment, time series,
econometrics

THE FUTURE OF FORECASTING

AIMS OF THE SPECIAL ISSUE
We believe that there is substantial confusion on the
part of practitioners interested in using research literature
to select and apply forecasting methods. Advocates of the
various forecasting methods disagree about the most
appropriate method for any situation. They also disagree
about the details of how particular models should be applied
and evaluated. Our hope is that a special issue of the
International Journal of Forecasting focused on major
problems in the field will lead to synthesis in research and
make forecasting a more useful tool for planning and
decision-making.
We had two specific aims in organizing this special
issue: (1) to identify the major problems, both theoretical
and practical, facing forecasters and (2) to propose research
agendas to help understand and solve those problems. A wide
range of papers meeting these aims were selected for the
issue. Several authors give critical evaluations of the
major forecasting methods. Fischhoff deals with problems in
judgmental forecasting; a set of related papers by Ord,
Cogger, and Chatfield evaluate problems in time series
forecasting; and McNees and Ashley evaluate economic-and
econometric forecasting. Huss reviews scenario analysis, in
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our opinion an important method in its own right because it
features a direct link between planning and forecasting.
Applied forecasting is evaluated in two critical areas.
Mahajan and Wind evaluate forecasting for new products, while
Taylor evaluates forecasting of market prices. Finally, a
group of papers by Belsley, Armstrong, and Makridakis takes a
global view of forecasting and offers some general principles
to guide future research.
The plan of this paper is as follows. The next section
discusses the need for synthesis in forecasting research.
The following section argues that standards are needed for
both practice and research in forecasting. We propose a set
of standards for carrying out empirical research. We also
offer our own data bases for this empirical research to
anyone interested. Finally, some personal opinions are
offered on the most important research opportunities in the
field.

THE NEED FOR SYNTHESIS IN FORECASTING
Prior to 1980, research in forecasting emphasized
theoretical development of quantitative methods. Kalman
(1960), Klein (1962), Brown (1959, 1963), and Box and Jenkins
(1970) laid the foundations of quantitative forecasting and
researchers too numerous to mention here greatly expanded the
field. This period of theoretical development led to many
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expectations about forecasting performance. Some of the more
important expectations were:
1. The better the fit (ex post) of the forecasting model,
the better the accuracy (ex ante) should be.
2. Models selected for optimal one-step-ahead prediction
should perform just as well at longer leadtimes.
3. Models with adaptive parameters should perform better
than models with fixed parameters.
4. Greater complexity in model-building should lead to
greater accuracy.
5. Econometric models should necessarily be more accurate at
forecasting than time series models.
Since 1980, a large body of empirical research has been
produced which challenges these theoretical expectations.
Although most forecasting theory in both econometrics and
time series is based on identifying a model which yields a
good ex post fit, empirical evidence shows that good fit
often does not lead to good forecasting ex ante. More
seriously, there is considerable evidence that the quality of
fit is not even correlated closely with forecast accuracy ex
ante. One-step-ahead accuracy also seems to have little
relationship with accuracy at longer leadtimes. Models with
adaptive parameters have not done better than models with
fixed parameters; just the opposite result may be true.
Complexity in model-building does not necessarily improve
accuracy. Simple forecasting methods have performed well
compared to far more sophisticated alternatives. For
summaries of the empirical evidence on these points, see
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Fildes (1985), Makridakis et al. (1982), Makridakis (1986)
and Armstrong (1984, 1986).
The empirical evidence on econometric vs. time series
forecasting is more difficult to interpret. For example,
Armstrong's (1984) review concluded that econometric models
were no better than univariate time series models in shortterm applications. Another review by Fildes (1985) disputes
this conclusion, contending that Armstrong relied on studies
that did not conform to good modeling practice.
The reasons for these conflicts are controversial as
discussed in the commentary on the M-competition edited by
Armstrong and Lusk (1984). Many empiricists argue that
theory is bound by unrealistic assumptions, while many
theorists argue that empirical studies have been poorly
designed. Whatever the reasons for the conflicts, they
cannot be ignored because they impede the development of
forecasting as a scientific discipline. In our opinion, the
challenge for the future is to consolidate the field of
forecasting. We should synthesize past achievements and seek
to develop a comprehensive theoretical basis for selecting
and applying forecasting methods in practice.
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THE NEED FOR STANDARDS IN FORECASTING

How can synthesis be achieved? First, we can reach some
agreement on the major problems in the field, the goal of
this special issue. Second, we can establish standards for
practice in forecasting. We propose that the International
Institute of Forecasters (IIF) create a committee on practice
to develop such standards. One important problem that this
committee should study is the implementation of forecasting
models in computer software. The lack of standards today
means that one can get vastly different results from the same
forecasting model implemented by different programmers.
Surely sufficient research is available by now to reach
agreement on the technical details of how forecasting models
should be operated.
We also believe that the IIF should develop ethical
standards for forecasting practice. Although fortune telling
is illegal in many states and countries, we see no difference
between fortune telling and the stock market forecasts which
appear regularly in the business press. We doubt that many
investors are aware that stock prices follow a random walk
process. We also doubt that many investors are aware of the
track records of the forecasters on which they rely.
Although it would certainly be a difficult standard to
enforce, we believe that forecasters should reveal their
track records to the public. The IIF might also study the
possibility of publicizing the track records of forecasters
5

who habitually mislead the public. We concede that there are
legal problems with this idea but we feel that something
should be done to establish professional standards of ethics
in forecasting.
A third step toward synthesis in forecasting is to
establish standards for research. Armstrong's paper in this
issue proposes such standards. We agree with Armstrong and
the next section supplements his proposals with more specific
guidelines for empirical research.

STANDARDS FOR EMPIRICAL RESEARCH

We predict that the trend toward empirical research in
forecasting will continue. Unfortunately, much of the
empirical research that has been done to date is difficult to
interpret. It is particularly frustrating that it has not
been possible to replicate some important studies in the
field. The following guidelines should make empirical
research more useful as a basis for both theoretical
development and practice:
1. Hypothesis testing: Empirical studies should be designed
to test prespecified hypotheses. To prevent bias and
advocacy, multiple hypotheses should be established as well.
2. Real data: Empirical testing must be done with real
data. Furthermore, that data should be collected in a random
fashion when possible.
3. Replicability of results: Unless the data are made
available to other researchers and details of the forecasting
methods are known, empirical studies have little value.
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4. Post-sample testing: Empirical evaluations of forecast
accuracy should be done on hold-out samples of data that were
not used to develop the forecasting model.
5. Dynamic testing: In most empirical studies, all
forecasts have been made from one point in time. In
practice, forecasting is usually a continuous process, with a
new set of forecasts made each time period. When enough data
are available, dynamic testing should be done. Forecasts
should be made from successive time origins to judge the
stability of model performance.
6. Multiple accuracy measures: It is not necessarily true
that different forecasting methods do equally well under
different loss functions. Various accuracy measures (MAPE,
MSE, medians, ranks, etc.) should be used.
7. Benchmark comparisons: Forecasts should be compared to
naive methods or other simple benchmarks to ensure that the
data are worth forecasting in the first place. As Ashley
recommends, time series methods can be used to benchmark
econometric models.
8. Costs and effort required: Criteria other than accuracy
are usually important in choosing a forecasting method.
Estimates of the cost and effort required to learn, apply,
and monitor forecasting methods should be made.

DATA BASES FOR FORECASTING RESEARCH
There are many data bases of economic and financial
information in the public domain. However, micro-level or
company data cannot easily be found. More company data is
urgently needed for forecasting research. In the meantime,
we offer the data bases listed below to interested
researchers. All data are available on floppy disks
formatted for the IBM PC. To obtain the inventory data at
the cost of duplication and mailing, write to Gardner. To
obtain the M, M2, or M3 competition data under the same
terms, write to Makridakis.
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Inventory data: This is a collection of 160 time series of

inventory demands for service parts. One hundred series are
composed of quarterly demands contributed by an automotive
parts distributor in the United States. Another such
distributor contributed 60 series, each based on 13
accounting periods per year. These companies use exponential
smoothing systems to process the series.

M-Competition data: Either the sample of 111 series or the

1,001 series are available. See Makridakis et al. (1982) for
a description of the series.

M2-Competition data: This is a collection of 100 time

series. Forecasts are required for 30 series. The other
series are independent variables such as prices, advertising,
and GNP, for use in explaining and predicting the 30 series.
The series are accompanied by a short description of the four
companies who contributed data for the M2-competition.

M3-Competition data: This is a collection of 150 monthly
time series of sales data from five companies. Like the
inventory data, automatic forecasting systems are used in
practice to process all of these series.

CONCLUSION: RESEARCH OPPORTUNITIES IN FORECASTING
What does the future hold for the field of forecasting?
Based on the number of tough research problems raised in this
special issue, it may seem difficult to be optimistic about
future progress in the field. However, we are optimistic
because so many of these problems represent lucrative
research opportunities.
Perhaps the most important research opportunity in this
issue is advanced by Fischhoff: there is a considerable
research literature on judgment in psychology and related
fields which has yet to be exploited by forecasters. Since
judgment influences every forecast (see the papers by
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Fischhoff and Belsley), we predict that researchers will
respond to this opportunity.
In new product forecasting, an area with a significant
impact on business profitability, relatively little empirical
research has been done to date. Many new-product models are
available, although not much is known about their comparative
performance. We predict that Mahajan and Wind's call for an
M-competition for new product models will lead to valuable
research. Meta-analysis is another type of research that has
yet to be exploited in new product forecasting and we expect
to see papers in this area as well.
In forecasting market prices, it seems clear that
nothing can be done with daily stock prices. However, Taylor
argues that forecasting may prove valuable in other markets.
Certainly the potential returns in other markets are worth
pursuing from the investor's viewpoint, the reason why we
predict that work in this area will continue.
In the general area of quantitative forecasting, the
authors in this issue propose too many research opportunities
to review here. Perhaps the most important opportunity is
discussed in the paper by Ord: to continue to promote
synthesis between econometrics and time series analysis
through work on multiple time series methods. We believe
that this work is important because it should lead to a
better understanding of the relative accuracy of econometric
and time series methods. This understanding can only lead to
9

improvements in both types of forecasting. Little is known
about the accuracy of multiple time series methods and we
predict that useful empirical work in this area is
forthcoming.
In conclusion, this special issue is certainly not
exhaustive of the problems and research opportunities in
forecasting. We welcome comments from readers as well as
formal submissions to the IJF on likely directions for
forecasting research.

10

REFERENCES
Armstrong, J. Scott and Lusk, Edward J., 1983, The accuracy
of alternative extrapolation models: analysis of a
forecasting competition with open peer review, Journal of
Forecasting 2, 259-262, with commentary and replies, 263-311.
Armstrong, J. Scott, 1984, Forecasting by extrapolation:
conclusions from 25 years of research, Interfaces 14, No. 1,
52-66.
Armstrong, J. Scott, 1986, Research on forecasting: a
quarter-century review, 1960-1984, Interfaces 16, No. 1, 89109.
Box, George E. and Jenkins, Gwilym M., 1970, Time series
analysis: forecasting and control (Holden-Day, San Francisco,
CA).
Brown, Robert G., 1959, Statistical forecasting for inventory
control (McGraw-Hill, New York, NY).
Brown, Robert G., 1963, Smoothing, forecasting, and
prediction of discrete time series (Prentice-Hall, Englewood
Cliffs, NJ).
Fildes, Robert, 1985, Quantitative forecasting--the state of
the art: econometric models, Journal of the Operational
Research Society 36, 549-580.
Makridakis, Spyros, et al., 1982, The accuracy of
extrapolation (time series) methods: results of a
forecasting competition, Journal of Forecasting 1, 111-153.
Makridakis, Spyros, 1986, The art and science of forecasting:
an assessment and future directions, International Journal of
Forecasting 2, 15-39.
Kalman, R. E., 1960, A new approach to linear filtering and
prediction problems, Journal of Basic Engineering D 82, 3544.
Klein, L. R., 1962, An introduction to econometrics
(Prentice-Hall, Englewood Cliffs, NJ).

11

INSEAD WORKING PAPERS SERIES
1985
85/01 Jean DERMINE

85/17

Manfred F.R. KETS DR
"Personality, culture and organization'.
VRIES and Danny MILLER

85/18

Manfred F.R. KETS
DE VRIES

"The darker side of entrepreneurship".

"The measurement of interest rate risk by
financial intermediaries", December 1983,
Revised December 1984.

85/19

Manfred F.R. KETS DE
VRIES and Dany MILLER

"Narcissism and leadership: an object
relations perspective".

85/20

Manfred F.R. KETS DE
VRIES and Dany MILLER

"Interpreting organizational texts".

85/21

Herwig M LANGOHR
and Claude J. VIALLET

"Nationalization, compensation and wealth
transfers: France 1981-1982" 1, Final version
July 1985.

85/22

Hervig M. LANGOHR and
B. Espen ECKBO

"Takeover premiums, disclosure regulations,
and the market for corporate control. A
comparative analysis of public tender offers,
controlling-block trades and minority buyout in
France", July 1985.

85/23

Manfred P.R. KETS DE
VRIES and Dany MILLER

"Barriers to adaptation: personal, cultural
and organizational perspectives".

85/02

Philippe A. NAERT
and Els GIJSBRECHTS

"Diffusion model for new product introduction
in existing markets* .

85/03

Philippe A. NAERT
and Els GIJSBRECHTS

85/04

Philippe A. NAERT
and Marcel WEVERBERGH

"Towards a decision support system for
hierarchically allocating marketing resources
across and within product groups" .
"Market share specification, estimation and
validation: towards reconciling seemingly
divergent views" .

85/05 Ahmet AYKAC,
Marcel CORSTJENS,
David GAUTSCHI
and Ira HOROWITZ

"Estimation uncertainty and optimal
advertising decisions",
Second draft, April 1985.

85/06 Kasra FERDOWS

"The shifting paradigms of manufacturing:
inventory, quality and nov versatility", March
1985.

85/24 Spyros MAKRIDAKIS

"The art and science of forecasting: an
assessment and future directions".

85/07 Kasra FERDOWS,
Jeffrey G. MILLER,
Jinchiro NAKANE and
Thomas E.VOLLMANN.

"Evolving manufacturing strategies in Europe,
Japan and North-America"

85/25 Gabriel HAWAVINI

"Financial innovation and recent developments
in the French capital markets", October 1985.

85/08 Spyros MAKRIDAKIS
and Robert CARBONE

"Forecasting when pattern changes occur
beyond the historical data" , April 1985.

85/26 Karel 0. CmOL and
Dan E. SCHENDEL

"Patterns of competition, strategic group
formation and the performance case of the US
pharmaceutical industry, 1963-1982",
October 1985.

85/09 Spyros MAKRIDAKIS
and Robert CARBONE

"Sampling distribution of post-sample
forecasting errors" , February 1985.

85/27 Arnoud DE MEYER

"European manufacturing: a comparative study
(1985)".

85/10 Jean DERMINE

"Portfolio optimization by financial
intermediaries in an asset pricing model".

85/11 Antonio M. BORGES and
Alfredo M. PEREIRA

"Energy demand in Portuguese manufacturing: a
two-stage model".

86/01 Arnoud DE MEYER

"The R 6 D/Production interface".

85/12 Arnoud DE MEYER

"Defining a manufacturing strategy - a survey
of European manufacturers".

86/02 Philippe A. NAERT
Marcel WEVERBERGH
and Guido VERSVIJVEL

"Subjective estimation in integrating
communication budget and allocation
decisions: a case study", January 1986.

85/13 Arnoud DE MEYER

"Large European manufacturers and the
management of R I D".

86/03 Michael BRIMM

"Sponsorship and the diffusion of
organizational innovation: a preliminary view".

85/14 Ahmet AYKAC,
Marcel CORSTJENS,
David GAUTSCHI and
Douglas L. MacLACHLAN

"The advertising-sales relationship in the
U.S. cigarette industry: a comparison of
correlational and causality testing
approaches".

86/04 Spyros MAKRIDAKIS
and Michele HIBON

"Confidence intervals: an empirical
investigation for the series in the MCompetition" .

85/15 Arnoud DE MEYER and
Roland VAN DIERDONCK

"Organizing a technology jump or overcoming
the technological hurdle".

86/05 Charles A. WYPLOSZ

"A note on the reduction of the workweek",
July 1985.

85/16 Hervig M. LANGOHR and
Antony M. SANTOMERO

"Commercial bank refinancing and economic
stability: an analysis of European features".

1986

86/06 Francesco GIAVAllI,
Jeff R. SHEEN and
Charles A. WYPLOSZ

"The real exchange rate and the fiscal
aspects of a natural resource discovery",
Revised version: February 1986.

86/22 Albert CORHAY,
Gabriel A. HAWAVINI
and Pierre A. MICHEL

"Seasonality in the risk-return relationships
some international evidence", July 1986.

86/07 Douglas L. MacLACHLAN
and Spyros MAKRIDAKIS

"Judgmental biases in sales forecasting",
February 1986.

86/23 Arnoud DE MEYER

"An exploratory study on the integration of
information systems in manufacturing",
July 1986.

86/08 Jose de la TORRE and
David H. NECKAR

"Forecasting political risks for
international operations", Second Draft:
March 3, 1986.

86/24 David GAUTSCHI
and Vithala R. RAO

"A methodology for specification and
aggregation in product concept testing",
July 1986.

86/09

Philippe C. HASPESLAGH "Conceptualizing the strategic process in
diversified firms: the role and nature of the
corporate influence process", February 1986.

86/10 R. MOENART,
Arnoud DE MEYER,
J. BARBE and
D. DESCHOOLMEESTER.

"Analysing the issues concerning
technological de-maturity".

86/11

"Prom "Lydiametry" to "Pinkhamization":
misspecifying advertising dynamics rarely
affects profitability".

Philippe A. NAERT
and Alain BULTEZ

86/12 Roger BETANCOURT
and David GAUTSCHI
86/13

S.P. ANDERSON
and Damien J. NEVEN

H. Peter GRAY
and Ingo WALTER

86/26 Barry EICHENGREEN
and Charles VYPLOSZ

"Protection", August 1986.
"The economic consequences of the Franc
Poincare", September 1986.

"Negative risk-return relationships in
86/27 Karel COW_
and Ingema- DIERICKX business strategy: paradox or truism?",
October 1986.
"Interpreting organizational texts.
86/28 Manfred KETS DE
VRIES and Danny MILLER

"The economics of retail firms", Revised
April 1986.

86/29 Manfred KETS DE VRIES "Vhy follow the leader?".

"Spatial competition A la Cournot".

86/30 Manfred KETS DE VRIES "The succession game: the real story.

86/14 Charles WALDMAN

"Comparaison internationale des merges brutes
du commerce", June 1985.

86/15 Mihkel TOMBAK and
Arnoud DE MEYER

"How the managerial attitudes of firms with
FMS differ from other manufacturing firms:
survey results", June 1986.

86/16 B. Espen ECKBO and
Hervig M. LANGOHR

"Les primes des °fires publiques, la note
d'information et le marche des transferts de
contrOle des societks".

86/17

"Strategic capability transfer in acquisition
integration", Nay 1986.

David B. JEMISON

86/25

86/31 Arnoud DE MEYER

"Flexibility: the next competitive battle",
October 1986.

86/31 Arnoud OF MEYER,
Jinichiro NAKANE,
Jeffrey G. MILLER
and Kasra FERDOWS

"Flexibility: the next competitive battle",
Revised Version: March 1987

86/32 Karel COOL
and Dan SCHENDEL

Performance differences among strategic group
members", October 1986.

86/33 Ernst BALTENSPERGER
and Jean DERMINE

"The role of public policy in insuring
financial stability: a cross-country,
comparative perspective", August 1986, Revised
November 1986.

86/34 Philippe HASPESLAGH
and David JEMISON

"Acquisitions: myths and reality",
July 1986.

86/18 James TEBOUL
and V. MALLERET

"Towards an operational definition of
services", 1986.

86/19 Rob R. WEITZ

"Nostradamus: a knowledge-based forecasting
advisor".

86/35 Jean DERMINE

"Measuring the market value of a bank, a
primer", November 1986.

86/20 Albert CORHAY,
Gabriel HAWAVINI
and Pierre A. MICHEL

"The pricing of equity on the London stock
exchange: seasonality and size premium",
June 1986.

86/36 Albert CORHAY and
Gabriel HAWAVINI

"Seasonality in the risk-return relationship:
some international evidence", July 1986.

"Risk-premia seasonality in U.S. and European
equity markets", February 1986.

86/37 David GAUTSCHI and
Roger BETANCOURT

"The evolution of retailing: a suggested
economic interpretation".

86/38 Gabriel HAVAVINI

"Financial innovation and recent developments
in the French capital markets", Updated:
September 1986.

86/21

Albert CORHAY,
Gabriel A. HAVAVINI
and Pierre A. MICHEL

86/39

Gabriel HAWAVINI
Pierre MICHEL
and Albert CORHAY

"The pricing of common stocks on the Brussels
stock exchange: a re-examination of the
evidence", November 1986.

86/40 Charles WYPLOSZ

"Capital flows liberalization and the EMS, a
French perspective", December 1986.

86/41

"Manufacturing in a new perspective",
July 1986.

Kasra FERDOWS
and Wickham SKINNER

87/13

Sumantra GHOSHAL
and Nitin NOHRIA

"Multinational corporations as differentiated
networks", April 1987.

87/14 Landis GABEL

"Product Standards and Competitive Strategy: An
Analysis of the Principles", May 1987.

87/15 Spyros MAKRIDAKIS

"METAFORECASTINC: Ways of improving
Forecasting. Accuracy and Usefulness",
May 1987.

86/42 Kasra FERDOWS
and Per LINDBERG

"FMS as indicator of manufacturing strategy",
December 1986.

87/16 Susan SCHNEIDER
and Roger DUNBAR

"Takeover attempts: what does the language tell
us?, June 1987.

86/43 Damien NEVEN

"On the existence of equilibrium in hotelling's
model", November 1986.

87/17

"Managers' cognitive maps for upward and
downward relationships", June 1987.

86/44

"Value added tax and competition",
December 1986.

87/18 Reinhard ANGELMAR and
Christoph LIEBSCHER

"Patents and the European biotechnology lag: a
study of large European pharmaceutical firms",
June 1987.

87/19 David BECG and
Charles WYPLOSZ

"Why the EMS? Dynamic games and the equilibrium
policy regime, May 1987.

"Prisoners of leadership".

87/20 Spyros MAKRIDAKIS

"A new approach to statistical forecasting",
June 1987.

"An empirical investigation of international
asset pricing", November 1986.

87/21

"Strategy formulation: the impact of national
culture", Revised: July 1987.

87/03 David GAUTSCHI
and Vithala RAO

"A methodology for specification and
aggregation in product concept testing",
Revised Version: January 1987.

87/22 Susan SCHNEIDER

"Conflicting ideologies: structural and
motivational consequences", August 1987.

87/04 Sumantra GHOSHAL and
Christopher BARTLETT

"Organizing for innovations: case of the
multinational corporation", February 1987.

87/23 Roger BETANCOURT
David GAUTSCHI

"The demand for retail products and the
household production model: new views on
complementarity and substitutability".

87/05 Arnoud DE MEYER
and Kasra FERDOWS

"Managerial focal points in manufacturing
strategy", February 1987.

87/24 C.B. DERR and
Andre LAURENT

87/06 Arun K. JAIN,
Christian PINSON and
Naresh K. MALHOTRA

"Customer loyalty as a construct in the
marketing of banking services", July 1986.

"The internal and external careers: a
theoretical and cross-cultural perspective",
Spring 1987.

87/25

87/07 Rolf BANZ and
Gabriel HAVAWINI

"Equity pricing and stock market anomalies",
February 1987.

"The robustness of MDS configurations in the
face of incomplete data", March 1987, Revised:
July 1987.

87/08 Manfred KETS DE VRIES

"Leaders who can't manage", February 1987.

87/09 Lister VICKERY,
Mark PILKINGTON
and Paul READ

"Entiepreneurial activities of European MBAs",
March 1987.

87/10 Andre LAURENT

"A cultural view of organizational change",
March 1987

87/11

"Forecasting and loss functions", March 1987.

Ingemar DIERICKX
Carmen MATUTES
and Damien NEVEN

1987
87/01

Manfred KETS DE VRIES

87/02 Claude VIALLET

Robert FILDES and
Spyros MAKRIDAKIS

87/12 Fernando BARTOLOME
and Andre LAURENT

"The Janus Head: learning from the superior
and subordinate faces of the manager's job",
April 1987.

Andre LAURENT and
Fernando BARTOLOME

Susan SCHNEIDER

A. K. JAIN,
N. K. MALHOTRA and
Christian PINSON

87/26 Roger BETANCOURT
and David GAUTSCHI

"Demand complementarities, household production
and retail assortments", July 1987.

87/27 Michael BURDA

"Is there a capital shortage in Europe?",
August 1987.

87/28 Gabriel HAWAVINI

"Controlling the interest-rate risk of bonds:
an introduction to duration analysis and
immunization strategies", September 1987.

87/29 Susan SCHNEIDER and
Paul SHRIVASTAVA

"Interpreting strategic behavior: basic
assumptions themes in organizations", September
1987

87/30

Jonathan HAMILTON
"Spatial competition and the Core", August
V. Bentley MACLEOD and 1987.
Jacques-Francois THISSE

01/31

Martine OUltaIl and
"On the optimality of central place::",
Jacques-Francois THISSE September 1987.

87/32

Arnoud DE MEYER

"Getman, French and British manufacturing
strategies less different than one thinks",
September 1987.

87/33

Yves DOZ and
Amy SHUEN

"A process framework for analyzing cooperation
between firms", September 1987.

07/34

Kasra FERDOwS and
Arnoud DE MEYER

"European manufacturers: the dangers of
complacency. Insights from the 1907 European
manufacturing futures survey, October 1907.
"Competitive location on networks under
discriminatory pricing", September 1987.

07/35

P. J. LEDERER and
J. F. THISSE

87/36

Manfred KETS DE VRIES "Prisoners of leadership", Revised version
October 1987.

87/37

Landis GABEL

"Privatization: its motives and likely
consequences", October 1987.

Susan SCHNEIDER

"Strategy formulation: the impact of national
culture", October 1987.

87/38

87/39 Manfred KETS DE VRIES

"The dark side of CEO succession", November
1987

87/40 Carmen MATUTES and
Pierre REGIDEAU

"Product compatibility and the scope of entry",
November 1987

87/41

Gavriel flAYAVINI and
Claude VIALLET

"Seasonality, size premium and the relationship
between the risk and the return of French
common stocks", November 1987

87/42

Damien NEVEN and
Jacques-P. THISSE

"Combining horizontal and vertical
differentiation: the principle of max-min
differentiation", December 1987

87/43 Jean GABSZEVICZ and
Jacques.F. THISSE

"Location", December 1987

87/44 Jonathan HAMILTON,
Jacques-F. THISSE
and Anita VESKAMP

"Spatial discriminationt Bertrand vs. Cournot
in a model of location choice", December 1987

87/45 Karel COOL,
David JEMISON and
Ingemar DIERICKX

"Business strategy, market structure and riskreturn relationships: a causal interpretation",
December 1987.

87/46 Ingemar DIERICKX
and Karel COOL

"Asset stock accumulation and sustainability
of competitive advantage", December 1987.

88/01 Michael LAWRENCE and
Spyros MAKRIDAKIS

"Factors affecting judgemental forecasts and
confidence intervals", January 1988.

88/02 Spyros MAKRIDAKIS

"Predicting recessions and other turning
points", January 1988.

88/03 James TEBOUL

"De-industrialize service for quality", Januar
1988.

88/04 Susan SCHNEIDER

"National vs. corporate culture: implications
for human resource management", January 1988.

88/05 Charles WYPLOSZ

"The swinging dollar: is Europe out of step?",
January 1988.

88/06 Reinhard ANGELMAR

"Les conflits dans les canaux de distribution'
January 1988.

88/07

"Competitive advantage: a resource based
perspective", January 1988.

Ingemar DIERICKX
and Karel COOL

88/08 Reinhard ANGELMAR
and Susan SCHNEIDER

"Issues in the study of organizational
cognition", February 1988.

88/09 Bernard SINCLAIRDESGAGNO

"Price formation and product design through
bidding", February 1988.

88/10 Bernard SINCLAIRDESGAGNO

"The robustness of some standard auction game
forms", February 1988.

88/11

"When stationary strategies are equilibrium
bidding strategy: The single-crossing
property", February 1988.

Bernard SINCLAIRDESGAGNe

88/12 Spyros MAKRIDAKIS

"Business firms and managers in the 21st
century", February 1988

88/13 Manfred KETS Irs VRIES

"Alexithymia in organizational life: the
organization man revisited", February 1988.

88/14 Alain NOEL

"The interpretation of strategies: a study of
the impact of CEOs on the corporation",
March 1988.

88/15 Anil DEOLALIKAR and
Lars-Hendrik ROLLER

"The production of and returns from industria
innovation: an econometric analysis for a
developing co , try", December 1987.

88/16 Gabriel HAWAWINI

"Market efficiency and equity pricing:
international evidence and implications for
global investing", March 1988.

88/17 Michael BURDA

"Monopolistic competition, costs of adjustmen
and the behavior of European employment",

88/18

Michael BURDA

"Reflections aon "Wait Unemployment" in
Europe", November 1987, revised February 1988.

88/19

M.J. LAWRENCE and
Spyros MAKRIDAKIS

"Individual bias in judgements of confidence",
March 1988.

88/20 Jean DERMINE,
Damien NEVEN and
J.E. THISSE

"Portfolio selection by mutual funds, an
equilibrium model", March 1988.

88/21 James TEBOUL

"De-industrialize service for quality",
March 1988 (88/03 Revised).

88/22 Lars-Hendrik ROLLER

"Proper Quadratic Functions with an Application
to AT&T", May 1987 (Revised March 1988).

88/23

Sjur Didrik FLAM
and Georges ZACCOUR

88/24 B. Espen ECKBO and
Herwig LANGOHR

"Equilibres de Nash-Cournot dans le marche
europ6en du gaz: un cas oO les solutions en
boucle ouverte et en feedback coincident",
Mars 1988
"Information disclosure, means of payment, and
takeover premia. Public and Private tender
offers in France", July 1985, Sixth revision,
April 1988.

