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Economelrica, Vol. 29, No. 3 (July 1961)

RATIONAL EXPECTATIONS AND THE THEORY OF PRICE
MOVEMENTS!

By Joun F. MuTtH

In order to explain fairly simply how expectations are formed, we advance
the hypothesis that they are essentially the same as the predictions of the
relevant economic theory. In particular, the hypothesis asserts that the

economy generally does not waste information, and that expectations depend « Pa u MOHAJIbHbIE

specifically on the structure of the entire system. Methods of analysis, which

are appropriate under special conditions, are described in the context of an O)KM‘D‘aH UA " TeOpVI A

isolated market with a fixed production lag. The interpretative value of the
hypothesis is illustrated by introducing commodity speculation into the ABM)KeH NA I_"eH »
system.

. INTRODUCTION

THAT EXPECTATIONS of economic variables may be subject to error has
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[MaBHbIN TEOPETUK:
PobepT Jlykac, Jr

B 1995r. nonyuynn HoGeneBCcKyto
NpemMunio No 3KOHOMUKE «3a
pa3BUTUE U NPUMEHEHUe rmnoTesbl
pauMoOHaNbHbIX OXXUOoaHun. Tem
camMbIM OH TpaHcdopMUupoBan
MaKpPO3KOHOMUYECKUN aHanum3 u |
yrnyoun Hawe noHMmMaHue .
3KOHOMMYECKON MOSIUTUKNY. "
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THINK
Pob6epT Jlykac Ha BonHe HOBOro mainstream

«KeMHCHaHCKasa aKOHOMUKaA MepTBa... A He 3Halo, Korga 3To
CIly4nInocCb, HO cerogHs 3To Tak. [lBa roga Ha3ag 3TOro He ObINO.
ITO COLIMOSIOrM4YecKoe, a He 9KOHOMUYECcKoe HabrnaeHue...
Hanpumep, Bbl He MOXeTe HauTU XOpPOoLLUEero 3KOHOMMCTa
mnagwe 40 neT, KTo Obl Ha3bIBan cedbs1 1 cBOK padboTy

. JTrogn paxke oomnxarorcsi, ecnm nx Tak
Ha3bIBalT. Ha Hay4YHbIX ceMmMnHapax nam bonblle CepbLe3HO He
BOCNMPUHUMAKOT KEMHCUAHCKOEe TeopeTusnpoBaHue. B ayantopum
Ha4YMHaKTCH CMeLlKM U wenot. Beayuwme xypHanb! 0onbLie He
NMPUHUMAIOT KEMHCUAHCKNE paboTblIy.
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PauuoHanbHble BbIOOP 1 pauMoHanbHble OXUaaHus

Kak npenckasaTtb nocrieacTBuA OeHEXHOU, hucKkanbHOuU
MONMTUTUKMU

Ecnun Hane4yaTtatb N-konn4yecTBO AeHer, TO byaer...

Ecnun yBennuutb rocyaapctBeHHble NHBECTULIUMN. ..

Ecnn noBbICUTL MMHUMaNbLHYKO 3apnnarTy...

Ecnun cokpatntb cbepexeHust U CTUMYyNMpoBaTb NoTpebreHue...
Ecnn cCHN3nTb NpoUeHTHbIe CTaBKMU...

KAK HEUTPANTM3OBATb ®AKTOP «HEOMNPEAEJNIEHHOCTb»

KAK ONTUMN3UPOBATb SKOHOMUWYECKYIO NOJIUTUKY ONA

YCTONYMNBOIO POCTA, BE3 KPU3UCOB a o
[firin
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Teopusa paunoHarnbHbIX OXUAAHUW

YenoBeK OCHOBbLIBaEeT NPUHATUE peLUeHUun
Ha Tpex hakTopax: ') YenoBe4YeCKOMU
paunoHarbHOCTH, ~) UMeKLLEeNCH B
Hannyum nHdopmauuun, =) NPOLLAbIM
ONbITOM

OxungaHusa nogen ceroaHs BNUAIOT Ha
oyayuiee COCTOsIHME 3KOHOMUKU HapAaAay C
peweHnaMU U AeNCcTBUAMM
9KOHOMUYECKMNX CYOBHLEKTOB, BKIO4as
locypapcTBoO.
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PauunoHanbHoe noBegeHue

Kak coanaHcupoBaTtb nsgepkv n Bbirogbl?

Kak onpeoenutb 6anaHc uenen?

Kak BbIOpaTb onTUMaribHy0 KOMOMHaUUIO
cpeacTtB?

Kak noHATb, 4TO nydlle AnNA «JIMMHOMU
BbIrogbl»

Kak pazobpaTtbca B noTokax uHcpopmaumn?

Kak noHATb, Kakon nHpopmMauum He
XBaTaeTt?

Kak MMUHUMU3npoBaTb PUCKU

palMOHaNbLHOro NnoBeAeHus aM3pynTepoB?
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THINK

Teopusa pauuoHanbHbIX OXXNOAHUN
N POHOOBbLIN PbIHOK

Teopusal paunoHarnbHbIX OXXnaaHUn
ABNSAETCA rmaBHbIM 3JIeMEHTOM Moaenu
Oun3Hec UUKIOB U hMHAHCOB, OCHOBHOW
rmnoTte3bl 3P PeKTUBHbLIX PbIHKOB

( (ueHa akuun
oTpa)kaeT BCHO UH(popmMaL o).
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Jlro6ble 6yaywme adpdekTbl OT
TeKywen uckarnbHOU U
MOHEeTapPHOW NONUTUKWN,

O6LwecTBO NPMHMMAET BO
BHUMaHue BCE - Hanpuwmep, WHdNAUUKM cnpoca

AOCTYNHbIe OaHHbIE

[MpuxoauTte K BbIBOAY,
YTO KEeMHCMHaHCKas

Bbl mOoXeTe oOMaHbIBaTb
noaen HeKoTopoe BpeMms,
HO OHM Hay4aTCA Ha CBOEM

onbITe U 3aTeM Bbl He
MOXeTe bonbLue Uux
oOMaHbIBaThb.

NosInTUKA
HeadpekTnBHA.
[MoaToMy Bbl OT Heé
OTKa3blBaeTeChb.
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PauunoHanbHble oXXuaaHusa u BbIoop

Axkunm / [NoTpebneHue /
[MpopaBaTthb / Pabota /
Jonyckatb 6aHKpoTCTBO/ Tpya /

VALEW

bpak /
BanaHcupoBaTtb OrooxeT/

PaspaBaTtb nbrorbl /
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IlukBnanpoBatb NMu cCUCTEMY
rocyoapCcTrBeHHOU noaaepxkKu

«Mbl He 3HaeMm, KTo HyxaaeTcsa. Mbl He 3Haem,
KTO MOXeT pabotatb. B cucrteme obmaH. Bce
3T0 penawT. Jlioan C WHBaANMAHOCTLIO
(disability) moryT nony4yaTb Bbinnatbl U3

ObicTpee. [1Be OCHOBHbIE
NPUYUHLI — OONMb B MNOACHMLE WU CUHOPOM

cTpeccay.
PoGepT Jlykac Jr. 2013r.
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[lpeackasaHuna n3s cepumn «narnbLuemMm B HeOO»

«51 CKenTUK B OTHOLUEHUU apryMeHTa, UNnoTeYHble
npooremMbl 3apa3uT BeCb PbIHOK UMOTEYHOIro KpeanToBaHuS,
YTO XUNULLHOE CTPOUTESIbCTBO OCTAHOBUTCHA, 2@ 3KOHOMMUKA
nonapeT B peueccuio. Kaxxabin Wwar ¢ B 3ToM Leno4vke noa
COMHeHuneM. Hn oanH He ObIN oueHeH pacyeTamu. Ecnu Mol
yeMy-TO Hayumnuco nocrnegHue 20 neT, TaKk 3TO TOMY, YTO B
pearibHOU 3KOHOMUKe BCTPOEH OOSNbLUOU 3anac CTabUNbLHOCTUNY.
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BbiBO/bl

Teopusi obLecTBEeHHOro BbIoopa, NOSIMTIKOHOMUSA perynupoBaHuns
byaoyuiee Bceé paBHO OCTaeTcA HenpeAacka3syemMbIM

JKOHOMEeTpUYecKne Mmoaerim He CHU3UNUN PUCKU KPU3NCOB WU
peueccum

PaumoHanbHOCTb no Jlykacy oKka3anacb Takou e AePeKTUBHOMN,
KaK pauMoHasribHOCTb

Hun4yTto TaKk He genaet pauvoHaribHbIM B CBOEM
noBegeHMU, Kak YactHass COOCTBEHHOCTb, OTBETCTBEHHOCTb 32 CBOW
BbIOOP B pexXxumMe OTKPbITOM KOHKYPEeHLUMUU N BEpXOBEHCTBA nNpaBa. _
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