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Phillip A. Braun, Ilan Yaniv PhD

In this case study of economists' forecasts concerning economic downturn, we examine key issues
concerning the psychology of prediction and the controversy surrounding the value of expertise in
forecasting. We examine when experts' knowledge promotes forecast accuracy and whether biases
found in psychological studies (including underutilization of relevant base rates and tendencies to
extreme prediction) occur in these economic forecasts. Experts' forecasts were compared to
forecasts derived from base-rate models that relied on the historical frequencies of economic
downturns. The performance patterns of the experts and models crossed over the forecast
horizon. Experts outperformed models in shorter-term forecasting, whereas models outperformed
experts in longer-term forecasting. These results highlight the abilities and limits of experts and
models in prediction and the sources of their inaccuracy.

https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsvHFNa7sjOjbsZCMrqMZ-4-YonYlOc6D3_Zuh1W7KztdSOQ6kxdxGo5BwI36lXPPi8HLnVnbbZf8juu-xKtM3F3zr9zlqrHTAxO8kGvC5hCNpFcOBWW7OfyIDHUvrSkWnLRxPHNLwkEj54Y4IcBhKDplMP5t8RQQ98-2tsxBg_5RaOQa7ijyGQcbPu9gK0x29iqRa6bEPqzBILv4aMCwmc3sCxabvybwCg8OrkmN-QfJUHWFxaIOISAY2srsa3TFMG1liINqodiG7jfzcDy3wWwH7rElgpTj0JsLKuDCnXr75tAb2Q2izk3r9jC1vH79YYx-h9pqcXpcsrBS3X6oLykuOUUzkFVR7BBl3L6_xjvK3TPtfPu_9J0S58BGBEtZfYZkOniCBcp6GNkZZDAttDLLa_bMC4_4fOyKmZlUm4f0RqF0OIDE5ZlcWJDU3H3ttYDY8PPbW5CacWEDNGR4Qe-cY63&sig=Cg0ArKJSzKCcTXr5K3wo&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://corporatesolutions.wiley.com/results/%3Futm_source%3DWiley%26utm_medium%3DWOL%26utm_campaign%3DMediaKits
https://onlinelibrary.wiley.com/journal/10990771
https://onlinelibrary.wiley.com/toc/10990771/1992/5/3
https://doi.org/10.1002/bdm.3960050306
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DJ.%2BS.%2BArmstrong%26title%3DLong%25E2%2580%2590range%2BForecasting%253A%2BFrom%2Bcrystal%2Bball%2Bto%2Bcomputer&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1990%26pages%3D200-214%26author%3DM.%2BBar%25E2%2580%2590Hillel%26title%3DInsights%2Bin%2BDecision%2Bmaking%253A%2BA%2Btribute%2Bto%2BHillel%2BJ.%2BEinhorn&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D35%26publication_year%3D1980%26pages%3D303-314%26journal%3DJournal%2Bof%2BPersonality%2Band%2BSocial%2BPsychology%26author%3DM.%2BBar%25E2%2580%2590Hillel%26author%3DB.%2BFischhoff%26title%3DWhen%2Bdo%2Bbase%2Brates%2Baffect%2Bpredictions%253F&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Braun/Phillip+A.
https://onlinelibrary.wiley.com/authored-by/Yaniv/Ilan


Blattberg, R. C. and Hoch, S. J. ‘Database models and managerial intuition: 50% model + 50% manager’,
Management Science, 36 (1990) 887–899.

Web of Science® Google Scholar

Braun, P. A. and Zarnowitz, V. ‘ Twenty-two years of the NBER-ASA quarterly economic outlook surveys: Aspects
and comparisons of forecasting performance’, Working paper, Northwestern University, 1991.

Google Scholar

Chi, M. T. H., Glaser, R. and Farr, M. The Nature of Expertise, Hillsdale, NJ: Erlbaum, 1988.

Google Scholar

Dawes, R. M. ‘The robust beauty of improper linear models in decision making’, American Psychologist, 34
(1979), 571–582.

Web of Science® Google Scholar

Dawes, R. M. Rational Choice in an Uncertain World (Chapter 10), San Diego, CA: Harcourt Brace Jovanovich,
1988.

Google Scholar

Einhorn, H. J. ‘Expert measurement and mechanical combination’, Organizational Behavior and Human

Performance, 7 (1972), 86–106.

Web of Science® Google Scholar

Einhorn, H. J. and Hogarth, R. M. ‘Con�dence in judgment: Persistence of the illusion of validity’, Psychological

Review, 85 (1978), 395–416.

Web of Science® Google Scholar

Gigerenzer, G., Hell, W. and Blank, H. ‘Presentation and content: The use of base rates as a continuous
variable’, Journal of Experimental Psychology: Human Perception and Performance, 14 (1988), 513–525.

Web of Science® Google Scholar

Ginosar, Z. and Trope, Y. ‘The e�ects of base rates and individuating information on judgments about another
person’, Journal of Experimental Social Psychology, 16 (1980), 228–242.

Web of Science® Google Scholar

Kahneman, D. and Tversky, A. ‘On the psychology of prediction’, Psychological Review, 80 (1973), 237–251.

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1990DY19200001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1287%2Fmnsc.36.8.887&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D1990%26pages%3D887-899%26journal%3DManagement%2BScience%26author%3DR.%2BC.%2BBlattberg%26author%3DS.%2BJ.%2BHoch%26title%3DDatabase%2Bmodels%2Band%2Bmanagerial%2Bintuition%253A%2B50%2525%2Bmodel%2B%252B%2B50%2525%2Bmanager&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1287%2Fmnsc.36.8.887&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABraun%252C%2BP.%2BA.%2Band%250AZarnowitz%252C%2BV.%250A%25E2%2580%2598%2BTwenty%25E2%2580%2590two%2Byears%2Bof%2Bthe%2BNBER%25E2%2580%2590ASA%2Bquarterly%2Beconomic%2Boutlook%2Bsurveys%253A%2BAspects%2Band%2Bcomparisons%2Bof%2Bforecasting%2Bperformance%25E2%2580%2599%252C%250AWorking%2Bpaper%252C%2BNorthwestern%2BUniversity%252C%250A1991.%250A&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DM.%2BT.%2BH.%2BChi%26author%3DR.%2BGlaser%26author%3DM.%2BFarr%26title%3DThe%2BNature%2Bof%2BExpertise&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.4324%2F9781315799681&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1979HG14300001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2F0003-066X.34.7.571&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D1979%26pages%3D571-582%26journal%3DAmerican%2BPsychologist%26author%3DR.%2BM.%2BDawes%26title%3DThe%2Brobust%2Bbeauty%2Bof%2Bimproper%2Blinear%2Bmodels%2Bin%2Bdecision%2Bmaking&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1037%2F0003-066X.34.7.571&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DR.%2BM.%2BDawes%26title%3DRational%2BChoice%2Bin%2Ban%2BUncertain%2BWorld&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1972L109700008&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1016%2F0030-5073%2872%2990009-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1972%26pages%3D86-106%26journal%3DOrganizational%2BBehavior%2Band%2BHuman%2BPerformance%26author%3DH.%2BJ.%2BEinhorn%26title%3DExpert%2Bmeasurement%2Band%2Bmechanical%2Bcombination&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1016%2F0030-5073%2872%2990009-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1978FR31000002&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2F0033-295X.85.5.395&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D85%26publication_year%3D1978%26pages%3D395-416%26journal%3DPsychological%2BReview%26author%3DH.%2BJ.%2BEinhorn%26author%3DR.%2BM.%2BHogarth%26title%3DConfidence%2Bin%2Bjudgment%253A%2BPersistence%2Bof%2Bthe%2Billusion%2Bof%2Bvalidity&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1037%2F0033-295X.85.5.395&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1988P638600014&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2F0096-1523.14.3.513&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1988%26pages%3D513-525%26journal%3DJournal%2Bof%2BExperimental%2BPsychology%253A%2BHuman%2BPerception%2Band%2BPerformance%26author%3DG.%2BGigerenzer%26author%3DW.%2BHell%26author%3DH.%2BBlank%26title%3DPresentation%2Band%2Bcontent%253A%2BThe%2Buse%2Bof%2Bbase%2Brates%2Bas%2Ba%2Bcontinuous%2Bvariable&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1037%2F0096-1523.14.3.513&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1980KA65200003&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1016%2F0022-1031%2880%2990066-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1980%26pages%3D228-242%26journal%3DJournal%2Bof%2BExperimental%2BSocial%2BPsychology%26author%3DZ.%2BGinosar%26author%3DY.%2BTrope%26title%3DThe%2Beffects%2Bof%2Bbase%2Brates%2Band%2Bindividuating%2Binformation%2Bon%2Bjudgments%2Babout%2Banother%2Bperson&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1016%2F0022-1031%2880%2990066-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Web of Science® Google Scholar

Kahneman, D. and Tversky, A. ‘Intuitive prediction: Biases and corrective procedures’, TIMS Studies in the

Management Sciences, 12 (1979), 313–327.

Google Scholar

Keren, G. and Wagenaar, W. A. ‘Temporal aspects of probabilistic forecasts’, Bulletin of the Psychonomic

Society, 25 (1987), 61–64.

Web of Science® Google Scholar

Kidd, J. B. ‘The utilization of subjective probabilities in production planning’, Acta Psychologica, 34 (1970),
338–347.

Google Scholar

Kleinmuntz, B. ‘Why we still use our heads instead of formulas: Toward an integrative approach’,
Psychological Bulletin, 107 (1990), 296–310.

CAS PubMed Web of Science® Google Scholar

Knaus, W. A., Wagner, D. P. and Lynn, J. ‘Short-term mortality predictions for critically ill hospitalized adults:
Science and ethics’, Science, 254 (1991), 389–394.

CAS PubMed Web of Science® Google Scholar

Lichtenstein, S., Fischho�, B. and Phillips, P. ‘ Calibration of probabilities: The state of the art to 1980’, in D.
Kahneman P. Slovic and A. Tversky (eds), Judgement under Uncertainty: Heuristics and biases, pp. 306–334,
New York: Cambridge University Press, 1982.

Web of Science® Google Scholar

McCloskey, D. N. ‘The limits of expertise: If you are so smart, why ain't you rich?’ The American Scholar,
Summer (1988), 393–406.

Google Scholar

McNees, S. K. ‘The role of judgment in macroeconomic forecasting accuracy’, International Journal of

Forecasting, 6 (1990), 287–299.

Web of Science® Google Scholar

Meehl, P. E. Clinical versus Statistical Prediction: A theoretical analysis and a review of the evidence,
Minneapolis: University of Minnesota Press, 1954.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1973Q305200001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2Fh0034747&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D80%26publication_year%3D1973%26pages%3D237-251%26journal%3DPsychological%2BReview%26author%3DD.%2BKahneman%26author%3DA.%2BTversky%26title%3DOn%2Bthe%2Bpsychology%2Bof%2Bprediction&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1037%2Fh0034747&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1979%26pages%3D313-327%26journal%3DTIMS%2BStudies%2Bin%2Bthe%2BManagement%2BSciences%26author%3DD.%2BKahneman%26author%3DA.%2BTversky%26title%3DIntuitive%2Bprediction%253A%2BBiases%2Band%2Bcorrective%2Bprocedures&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1987F596500019&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.3758%2FBF03330079&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1987%26pages%3D61-64%26journal%3DBulletin%2Bof%2Bthe%2BPsychonomic%2BSociety%26author%3DG.%2BKeren%26author%3DW.%2BA.%2BWagenaar%26title%3DTemporal%2Baspects%2Bof%2Bprobabilistic%2Bforecasts&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.3758%2FBF03330079&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D1970%26pages%3D338-347%26journal%3DActa%2BPsychologica%26author%3DJ.%2BB.%2BKidd%26title%3DThe%2Butilization%2Bof%2Bsubjective%2Bprobabilities%2Bin%2Bproduction%2Bplanning&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1016%2F0001-6918%2870%2990029-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2Fbdm.3960050306&key=1%3ASTN%3A280%3ADyaK3c3nt1ymtA%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2F0033-2909.107.3.296&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2Fbdm.3960050306&key=2190252&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2F0033-2909.107.3.296&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1990DC58200002&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2F0033-2909.107.3.296&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D107%26publication_year%3D1990%26pages%3D296-310%26journal%3DPsychological%2BBulletin%26author%3DB.%2BKleinmuntz%26title%3DWhy%2Bwe%2Bstill%2Buse%2Bour%2Bheads%2Binstead%2Bof%2Bformulas%253A%2BToward%2Ban%2Bintegrative%2Bapproach&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1037%2F0033-2909.107.3.296&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2Fbdm.3960050306&key=1%3ASTN%3A280%3ADyaK38%252Fit1Gqtw%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1126%2Fscience.1925596&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2Fbdm.3960050306&key=1925596&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1126%2Fscience.1925596&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1991GK72900036&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1126%2Fscience.1925596&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D254%26publication_year%3D1991%26pages%3D389-394%26journal%3DScience%26author%3DW.%2BA.%2BKnaus%26author%3DD.%2BP.%2BWagner%26author%3DJ.%2BLynn%26title%3DShort%25E2%2580%2590term%2Bmortality%2Bpredictions%2Bfor%2Bcritically%2Bill%2Bhospitalized%2Badults%253A%2BScience%2Band%2Bethics&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1126%2Fscience.1925596&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1982PB36600015&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1017%2FCBO9780511809477.023&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26pages%3D306-334%26author%3DS.%2BLichtenstein%26author%3DB.%2BFischhoff%26author%3DP.%2BPhillips%26title%3DJudgement%2Bunder%2BUncertainty%253A%2BHeuristics%2Band%2Bbiases&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1017%2FCBO9780511809477.023&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AMcCloskey%252C%2BD.%2BN.%250A%25E2%2580%2598The%2Blimits%2Bof%2Bexpertise%253A%2BIf%2Byou%2Bare%2Bso%2Bsmart%252C%2Bwhy%2Bain%2527t%2Byou%2Brich%253F%25E2%2580%2599%250A%2BThe%2BAmerican%2BScholar%252C%250ASummer%250A%25281988%2529%252C%250A%2B393%25E2%2580%2593406.%250A&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1990EJ75400003&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1016%2F0169-2070%2890%2990056-H&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1990%26pages%3D287-299%26journal%3DInternational%2BJournal%2Bof%2BForecasting%26author%3DS.%2BK.%2BMcNees%26title%3DThe%2Brole%2Bof%2Bjudgment%2Bin%2Bmacroeconomic%2Bforecasting%2Baccuracy&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1016%2F0169-2070%2890%2990056-H&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1954%26author%3DP.%2BE.%2BMeehl%26title%3DClinical%2Bversus%2BStatistical%2BPrediction%253A%2BA%2Btheoretical%2Banalysis%2Band%2Ba%2Breview%2Bof%2Bthe%2Bevidence&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1037%2F11281-000&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Murphy, A. H. ‘A new vector partition of the probability score’, Journal of Applied Meteorology, 12 (1973),
595–600.

PubMed Web of Science® Google Scholar

Murphy, A. H. and Brown, B. G. ‘A comparative evaluation of objective and subjective weather forecasts in the
United States’, Journal of Forecasting, 3 (1984), 369–393.

Web of Science® Google Scholar

Murphy, A. H. and Winkler, R. L. ‘Reliability and subjective probability forecasts of precipitation and
temperature’, Journal of Royal Statistical Society, 26 (1977), 41–47.

Google Scholar

Oskamp, S. ‘ Overcon�dence in case-study judgments’, in D. Kahneman, P. Slovic and A. Tversky (eds),
Judgment under Uncertainty: Heuristics and biases, pp. 287–293, New York: Cambridge University Press,
1982.

Google Scholar

Russo, J. E. and Schoemaker, P. J. H. ‘Managing overcon�dence’, Sloan Management Review, in press.

Google Scholar

Wallsten, T. S. ‘Physician and medical student bias in evaluating diagnostic information’, Medical Decision

Making, 2 (1981), 145–164.

Google Scholar

Wallsten, T. S. and Budescu, D. V. ‘Encoding subjective probabilities: A psychological and psychometric review’,
Management Science, 29 (1983), 151–173.

Web of Science® Google Scholar

Weber, E. U., Böckenholt, U., Hilton, D. J. and Wallace, B. ‘ Determinants of hypothesis generation: E�ects of
information, base rates, and expertise’, manuscript submitted for publication, 1992.

Google Scholar

Winkler, R. L. and Murphy, A. H. ‘“Good” probability assessors’, Journal of Applied Meteorology, 7 (1968),
751–758.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2Fbdm.3960050306&key=7134317&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1175%2F1520-0450%281973%29012%3C0595%3AANVPOT%3E2.0.CO%3B2&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1982PF43000017&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1175%2F1520-0450%281973%29012%3C0595%3AANVPOT%3E2.0.CO%3B2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1973%26pages%3D595-600%26journal%3DJournal%2Bof%2BApplied%2BMeteorology%26author%3DA.%2BH.%2BMurphy%26title%3DA%2Bnew%2Bvector%2Bpartition%2Bof%2Bthe%2Bprobability%2Bscore&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1175%2F1520-0450%281973%29012%3C0595%3AANVPOT%3E2.0.CO%3B2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1984TZ73300001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1002%2Ffor.3980030402&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1984%26pages%3D369-393%26journal%3DJournal%2Bof%2BForecasting%26author%3DA.%2BH.%2BMurphy%26author%3DB.%2BG.%2BBrown%26title%3DA%2Bcomparative%2Bevaluation%2Bof%2Bobjective%2Band%2Bsubjective%2Bweather%2Bforecasts%2Bin%2Bthe%2BUnited%2BStates&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1002%2Ffor.3980030402&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1977%26pages%3D41-47%26journal%3DJournal%2Bof%2BRoyal%2BStatistical%2BSociety%26author%3DA.%2BH.%2BMurphy%26author%3DR.%2BL.%2BWinkler%26title%3DReliability%2Band%2Bsubjective%2Bprobability%2Bforecasts%2Bof%2Bprecipitation%2Band%2Btemperature&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.2307%2F2346866&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26pages%3D287-293%26author%3DS.%2BOskamp%26title%3DJudgment%2Bunder%2BUncertainty%253A%2BHeuristics%2Band%2Bbiases&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1017%2FCBO9780511809477.021&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ARusso%252C%2BJ.%2BE.%2Band%250ASchoemaker%252C%2BP.%2BJ.%2BH.%250A%25E2%2580%2598Managing%2Boverconfidence%25E2%2580%2599%252C%250A%2BSloan%2BManagement%2BReview%252C%250Ain%2Bpress.%250A&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1981%26pages%3D145-164%26journal%3DMedical%2BDecision%2BMaking%26author%3DT.%2BS.%2BWallsten%26title%3DPhysician%2Band%2Bmedical%2Bstudent%2Bbias%2Bin%2Bevaluating%2Bdiagnostic%2Binformation&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1177%2F0272989X8100100205&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1983QK11800001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1287%2Fmnsc.29.2.151&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D1983%26pages%3D151-173%26journal%3DManagement%2BScience%26author%3DT.%2BS.%2BWallsten%26author%3DD.%2BV.%2BBudescu%26title%3DEncoding%2Bsubjective%2Bprobabilities%253A%2BA%2Bpsychological%2Band%2Bpsychometric%2Breview&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1287%2Fmnsc.29.2.151&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AWeber%252C%2BE.%2BU.%252C%250AB%25C3%25B6ckenholt%252C%2BU.%252C%250AHilton%252C%2BD.%2BJ.%2Band%250AWallace%252C%2BB.%250A%25E2%2580%2598%2BDeterminants%2Bof%2Bhypothesis%2Bgeneration%253A%2BEffects%2Bof%2Binformation%252C%2Bbase%2Brates%252C%2Band%2Bexpertise%25E2%2580%2599%252C%250Amanuscript%2Bsubmitted%2Bfor%2Bpublication%252C%250A1992.%250A&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1968%26pages%3D751-758%26journal%3DJournal%2Bof%2BApplied%2BMeteorology%26author%3DR.%2BL.%2BWinkler%26author%3DA.%2BH.%2BMurphy%26title%3D%25E2%2580%259CGood%25E2%2580%259D%2Bprobability%2Bassessors&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1175%2F1520-0450%281968%29007%3C0751%3APA%3E2.0.CO%3B2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Yaniv, I. and Foster, D. A. ‘ Graininess of judgment: An accuracy-informativeness tradeo�’, manuscript
submitted for publication, 1991.

Google Scholar

Yaniv, I. and Hogarth, R. M. ‘ Judgmental versus statistical prediction: Information asymmetry and combination
rules’, manuscript submitted for publication, 1992.

Google Scholar

Yaniv, I., Yates, J. F. and Smith, J. E. K. ‘Measures of discrimination skill in probabilistic judgment’, Psychological

Bulletin, 110 (1991), 611–617.

Web of Science® Google Scholar

Yates, J. F. Judgment and Decision Making, Englewood Cli�s, NJ: Prentice-Hall, 1990.

Google Scholar

Yates, J. F. and Curley, S. P. ‘Conditional distribution analysis of probabilistic forecasts’, Journal of Forecasting,
4 (1985), 61–73.

Web of Science® Google Scholar

Zarnowitz, V. ‘Rational expectations and macroeconomic forecasts’, Journal of Business and Economic

Statistics, 3 (1985), 293–311.

Web of Science® Google Scholar

Zarnowitz, V. and Lambros, L. A. ‘Consensus and uncertainty in economic prediction’, Journal of Political

Economy, 95 (1987), 591–621.

Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

https://onlinelibrary.wiley.com/doi/pdf/10.1002/bdm.3960050306
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AYaniv%252C%2BI.%2Band%250AFoster%252C%2BD.%2BA.%250A%25E2%2580%2598%2BGraininess%2Bof%2Bjudgment%253A%2BAn%2Baccuracy%25E2%2580%2590informativeness%2Btradeoff%25E2%2580%2599%252C%250Amanuscript%2Bsubmitted%2Bfor%2Bpublication%252C%250A1991.%250A&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AYaniv%252C%2BI.%2Band%250AHogarth%252C%2BR.%2BM.%250A%25E2%2580%2598%2BJudgmental%2Bversus%2Bstatistical%2Bprediction%253A%2BInformation%2Basymmetry%2Band%2Bcombination%2Brules%25E2%2580%2599%252C%250Amanuscript%2Bsubmitted%2Bfor%2Bpublication%252C%250A1992.%250A&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1991GP73700019&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1037%2F0033-2909.110.3.611&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D110%26publication_year%3D1991%26pages%3D611-617%26journal%3DPsychological%2BBulletin%26author%3DI.%2BYaniv%26author%3DJ.%2BF.%2BYates%26author%3DJ.%2BE.%2BK.%2BSmith%26title%3DMeasures%2Bof%2Bdiscrimination%2Bskill%2Bin%2Bprobabilistic%2Bjudgment&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1037%2F0033-2909.110.3.611&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1990%26author%3DJ.%2BF.%2BYates%26title%3DJudgment%2Band%2BDecision%2BMaking&doi=10.1002%2Fbdm.3960050306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1985AGS3700008&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1002%2Ffor.3980040110&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1985%26pages%3D61-73%26journal%3DJournal%2Bof%2BForecasting%26author%3DJ.%2BF.%2BYates%26author%3DS.%2BP.%2BCurley%26title%3DConditional%2Bdistribution%2Banalysis%2Bof%2Bprobabilistic%2Bforecasts&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1002%2Ffor.3980040110&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1985ASJ3700001&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.2307%2F1391715&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1985%26pages%3D293-311%26journal%3DJournal%2Bof%2BBusiness%2Band%2BEconomic%2BStatistics%26author%3DV.%2BZarnowitz%26title%3DRational%2Bexpectations%2Band%2Bmacroeconomic%2Bforecasts&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.2307%2F1391715&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fbdm.3960050306&key=A1987H551900008&getFTLinkType=true&doiForPubOfPage=10.1002%2Fbdm.3960050306&refDoi=10.1086%2F261473&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D95%26publication_year%3D1987%26pages%3D591-621%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DV.%2BZarnowitz%26author%3DL.%2BA.%2BLambros%26title%3DConsensus%2Band%2Buncertainty%2Bin%2Beconomic%2Bprediction&doi=10.1002%2Fbdm.3960050306&doiOfLink=10.1086%2F261473&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

