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N5 & AW BRI 2 e TRFSEIc oW T, AEEAIGERG 28 & L < —
RATHZEITH D,

Pesaran and Weale (2005) 3432 £ 912, AEEAIHIFMFER O T CREF EERPE O
FREETT ST 2REREREA L TVD ERET S Z ik, L NCIEBEN T
0%, RERIRERDO T CRE ERDFHBRBEZRVIK L TNDHOR EHOLKTHA I,
o, LVDTERBIROHR CER SIS LY IC, v 7 afREiEiciEL T, T—4
BLOET VAT 2 RHEFEIENFET 256, 2D OO RMHEFEIED T TR 2
BEREZE 2 51203, BF BRI E 2 RERIIFERICOWTE R T 208N H 5,
FO LT, h—=_A « F—F BRGNS LK O TRITSIC A S 2 Mo fREIE, +
DI AE 2 T b,

AFCIT. HEETE RS S E A OB SR AR ZERE TR 18 4 2O FHIKEE, ==/
I A MEORFIZET 2 TR E AW IFIE RO IERE | OFEEF 13T [ TR0 —1 2 1O IR AR
BT DDV —A | (PTHBEM) 2 &8, E, BEEELEZLDOTH D,
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1. [EFLHIC

R TIE, RO T TR & THRE] BT 5, REICEIS ETic, #ER
MR T AR BRI, BRELZBEL 2N OFE L, AEMEMFEREZITo TV, Zh
AR OPE L R DGO IERIZEAL T, be LEbLRBIETELERIEE LT, K
L GT=0DT =2 NRbbH, — 2NV —_A « T —F  TOITEREE EME, 2ix TPl
M THEISNLTHTH D, AmLO X, 26 2 W IR AU BT 5 e TR
OWT, BHEMHIGEREGZEE LT —_A T2 LI2H D, TDRNT, GBI
BT 5 oM, EEER R X OWIRE RO REVEICET 2 HERIC OV T hREET 5, &
Db, GRBOR ORI DIIRER O & U CEER AT ERTS T — 2 LA T, T8
IERZRIEIR IS5 [PRITS] 2 OWTETOREmE M Lz,

ZHZEhH, BRFEEEPBRLUIEREZERT T —FICOREDSE | HSREFE DH IR
1795 2 L DR ZFER L72DIE, Manski (2004) T 5, Manski (2004) DFEHgIE, [Fl—DRHPHE R
ZETMET D DI, 1EAF (preference) & HIFFERL (expectations) Dk & Zefl A 18 23 A HE
&5 LD identification DMBEIZED 5, 727 TH  RIFFHITA BB LRl & LT,
BAFOTER (revelation) DAITHFHIHEFR O MR E LIZ-> T LE 92, ZACIIHEsm oS E M
b TLE S, Manski 1T, B ERORBEITESE NS —_A - F—=F 2T [E
BIIIRE ) ZERILT DI LICL T, HFFRARUICET 2IREZ BHICT 5 2 L OEEMLZ 9k
L7z,

LUF T, AEAEIRE AR DIRET DRI E R Z Y T o, Mkid, 5 2 fiCaHm
R ERAGRICOW TR L7214, B 3 Bl CREIBEOERIC O W TN D, 512, F4H
Tl WP D EE M OW TR L7z BT, 5 5 Sl TPRITSGIC O W T L. 5 6 il

Tigmar ELHDHT EITT D,

2. AEMEFEAIRE

Muth (1961) D& HRIEIFFEA & 12, LT OME Z- IR TH 5, B DK TH 5
R x, DRERt + 112 31T 2 BBAVEIFFE x;,, 23,

=E(x,, 1Q,)

RERL LI H1T D IEWRES Q, O F COBFRIRMA EWFEICFE LV, DE0 . WIRME X, 1E, £
B x,, OIERES Q, OFEFE E~DOFBEBERT 5, ITHNZIE, BERNEIRERIZLL T O L 5 12
TFRIDOV G REAEZ MR L T 2R/ MEBBEOf L L TR LN D,

t+1

meinE{(x,H _xteﬂ)2 | Qz} = Il’lell’l E([{x

Xr41 Y41

E(xt+1 |Q )} {x E(xt+1 |Qt)}]2 |Qt)

t+1 t+1

£, L& AFEBRLSBATIIZ, 2

t+1

t+1 = E([{XH—I _E(xt+l |Qt)} {xH—l _E(xt+l |Qt)}]2 ‘Qt)
LD EH10, BHx T2 kU EOFE—X v MZOWT Y, AEIBITHE RGO
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FTTHESNh,

7 BRREIE, R EEROWELSIIFIAET D [T/ IS L7 ), RRRickiT 5 1EW
£EQ T, RFEELZTLBRTH2ETLZOLONEEND, Muth(1961) DEF L 7= & BRAIH]
FIERGRIE, ~ 7 aRFT T VCE S, Whbw 2 [Lucas=Sargent ] O+HZ2HMEEL
Tz BAREICIE, @RBOROMRICET 2 MW ORI, MBEBEROZRICET S T A— R
v ORI NENCY TS

Flo, AEAHHERRE 2 AR Lo S Lo~ 7 maHERIFET LT W T, BORAE
PREFLEEROMHERREZEFSEDL0, BRI 2L —va URNEERTH D & O Lucas #EH)
(Lucas, 1976) 232 &7z, Lucas #EHI O FERIFHEFRANTIZIE LWS, FHEREW 72 24O IC
DNWTIE, EDTHD LflrainuTnd  (Farmer, 1991),

2.1, EXM (TRE - SEMS) & R5IEERD
SR ARG & B AR L DJER] (law of iterated expectations) £ U .
E(xt)) = EAE(x,, | Q)
=E(x,.,)
BFHILD, OGRS 2 R E 3 2 Hateuftim & L. A ERRYEIRHE UG O 2022
FHETHL _OoOMEERET D HERD D, O&DId., RMEMFEHFRELERT
Ea=x,—E(x  |Q)REHr Lies TEAM (x, LV, eQ,) Tho,
E(G.192,)=0
b OO eI, R EEIRRRES, BEBREASNOLE, LV biTEEOHIFRAELMHEAL b
iR ny DRAIERB ) OMETH 5,
E(¢.6-)=0 Vi
IHIT, BERMEICOWTIX, T >OMWEEZVLERMELE T 5, OL2l%, IRREE RS
E(S.)=0

t+1

b O OEDIE, TR

E(Si [ X5%, 45 =0
ISR %, A BRI UG 2 0 3 2 SEAEMTIE I, T4 DATIL O 26 B % 7 MR &
L CHRTHIHERR 21T > T\ D,

2.2. Forecast encompassing tests
P THENCBET 27 % 2 b & LTHAZR Diebold(1998) 1, K& 72 THITIEA 2P, & THME
D—iEE T D forecast combination Db O PR A& E < T 5, iz, FTPHTENOG
S IDEB] ORI O REL R ET D HikE LT, W DD forecast encompassing
tests ZZIF TV D,
—®J7iEIE, Chong and Hendry (1986) DFIETH D, THISNDHLEH X, IZHT L “>DF
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BfE xS . X, SRLT, PO ZAOHEREE X B,

X =0t B[+ BpXly + 0

X = Buxin+ (= Bx/ +u,
ERUE, BEEE, S TRMEIC D) DR E0CB L TR Z B WS O — b S 47z forecast
encompassing 7 A N Th 5, REB,, Py lBESNDLH DT, EDETHD, b L, BRI L,NIE
DIETHERSIE, —HFOTHNE X!, AWELE L M5 O PR X, T3 E En2niEgsea LT
WHZ L EEWT S, ZOBA. PRME X S TRE X, & encompass T L5 (REL B, N
BICEDETH D561, ), TR, —Mfb =417z forecast encompassing 7 A MIIBUWT,
TEIE a0 = 0 ORI B+ By =1 2R LT=T A FOBAHICHN BN D,

F DT, Fair and Shiller(1990) DFETH D, Z DL, GERHIHIFHKELD T THY
DD X DT, THISNDEH, THZENZIUIIEEFENERNTERWEAIZ, LT OHEER
DA S D,

X =%, =0+ B, (x5 —x)+ By(x), —x)+ v,

Xy =%, = Ba(xy —x )+ (1= B (x5 —x) +0,,
THENDLEE, THIED IDERTHLI%6. ZOHERITIEWTE, i A, S
Eh, EEMEATLZ LI, RENTOMBZEEET S Z LN TE D,

2.3. $—~A - T—HDEH

Pesaran and Weale (2005) I, ¥T4EIZEBIT DV —_A « T—XF & W28 2 Al G P — o
LT\ %, Pesaran and Weale (2005) 1%, BRI LI UNAARIZI T  FH R —~A & LT, 10
FHZZT TS (1), 20 TH, ROUEDOLERICY =AM HlELZ LTV DD,
Michigan Survey & FEIEIU 5D consumer sentiment (JHEZE LE) OV —A ThH D, 1944 FE(Z US
Department of Agriculture (24> Thaed HAL, BUETIL University of Michigan |2 &> Tl
MEIE PN TN DARKED 8 2 —_A WA T D, British Household Panel Survey 72 £, %
< @ OECD GE[EICHFW\T, Michigan Survey Z BT [FEROHE A LHY —_A BN ShTE T,

HEEDHY—_A LBRY =23/ I XA MEHRICL TRETHORHEEEZEZ ST
—_ A L UTC, KED Livingston Survey W< 65, & 51T, Philadelphia #HERD Survey
of Professional Forecasters (SPF), Blue Chip Survey of Professional Forecasters, National
Association of Business Economists (NABE) survey . Livingston Survey & {\IERY2 Y —~o -
T=H Lo TND,

AARTITHAH LEY — 1 & LT, NENRBFESREIEITIC L - T RERER#HE) ©
HEARBERL, AARY Y —FRautsemo RE&E DR EhmRA . 5 XU HREREETERT
O THRHEETREES PMERSNTWD, o, BET—A L LT, ENRHW DI 2 2R
RT 2 AARSAT [RGB CaPr, 81 . WRERRE SR aI e & W HE M5k
BEOROZEET NEAERERLTRHE) NEN RAY + v F v —ii&] PRENTHD, HA
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IZBITAWEEEY — A BLORET—_AITONTOHM, F5 Db OMEREMEIZ >N T
(X, VI - /B - RIE(2005) O 2 B OB 3 ENFELLY,

Pesaran and Weale (2005) 38 JOMIH « /& « RIE (2005) TZHIF HAL TV DIENIT, HATIEL,
EREERiE®RE > 2 — (JCIF) OFET S KA - L— O TRIERH LTS, ZOH—
A1, FAIA 2EOHBEOEFFICLLME MY METH D, S dRIT, F 17 - HE, GE
g5 - pErk, dmEE . BB - WMAEETH D,

F7z, JCIF Hr—_a LR 72 KAV« b— MZBET 52— 1 & LT, MENE AR E
WY —E A WEIS)IZE DY —_A N5, WEIS H—~1 (%, SMEZFH Y OFRIE, FR
KDY & L TCOUA AEBERMIARICB T 248 T —% CTho, FEaidmA 10
BECBME S, ST, RESR. AEmIRBR. pERL. VERE. BRI, AFZEAT. K BT SRSV
MO DBINE THERR SN D, JCIF —A L8720  WEIS —_A OFEIT, F Vv FT—T 0
FEROERAZBIZ LY . BINEOHERZWPITONDHIZh D, TDORT, JCIF h—A DFT
DFEFEREE L, Lucas O FERFEET /MTEWIE#RMELEZ H > TV DO LT, WEIS #—o
TlE, #1895 Grossman and Stiglitz (1980) DIEHINRAITIFIZITWZ L1170, Z O HME
OBV L D ZoDH—_A « T =X OFFHFEICOWTIE, &T - /& - 1TH - Hi - Ak
(forthcoming) & &M I L7210,

2.4 —A~A - T—HADEEIL

Manski (2004) @ identification ORI G | KeRINT — & 2 D FEFHHOHERRIZ K 0 | & BRAY
WG B R RET 5 Z L IXREECTH 5723, Fama (1970) DERER LI ERiTi%GIcB T 5 12
TP & OREIRBERET 258035 ki iz, LinL, MAHOICHEEIRRE T D DT,
BRI E SR AR TH 5, TDD, MR BEREZREL L, ZOMREICH
L CHEHOHERR 2 A D58 IE, — A - T—F 205, REVRBELOFIELE LTI,
Carlson and Parkin(1975) &2 STV 5,

el 2T TRENBELS 25, TRENESRD] 50T [ED bR 2EE 2 D 5K E)N
BT 5V —_A & A2 & 2 L 9, Carlson and Parkin (X, “ODOREICHESL, DD,
FREERITILET A0, b B, BRI X, BT OMKHE CRIEA L 5 & RIS
W2, TR %) » 2D ) ERIET D EMBET D, b OO EDOREIL, FEEROAET
%SRBI X, (5 B EEITEE S, R N4, o)) IC LS 2T 5, 20 o0k
EED . ¢() & BREEEERSHEEK (67()IZ20HMEK) . [REANBL 25 LEEL-E
B A TRENE D] LRELEEGEZ B, L LT, LTOMERELND,

X, +0,—u,
¢(#):1_AI

o,

¢(xt _5t _/ut):Bt

F
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ZOBMRKEY ., RS, G LT 537 A—% u 0, OHEER 41,0, 1%,
Sl -1
i g 8= A) 4 B)
¢~ (1-4)—-¢ (B)
R 29,
0, =3 1
¢ (1-4)—-¢ (B,
L72B, Z? Carlson and Parkin #ElX., r—_A « T—H W EIFFEETCELHIN T 7=,
P o T EHN TR DOEENZFER T D Pesaran (1987) D7 % A ki, Carlson and

Parkin ¥£72 & @ probability methods 21X . regression methods IZ DWW T HfFEFL L TW5 (Ff

L < X, Pesaran(1987) 3 L T Pesaran and Weale (2005) &M 7= \V), 72¥. Carlson and
Parkin JEIZOWTIE, ZOREICKH L TEZ OIHHEDBH Y | 2 ORERRENTND, FHLL
. I (2006) D 2 BEA S I L2,

3. FEBE

REEF T, BRI, WIfFEBIEE N8BT 507, EIcEWTL, BIRERBLE)
SASZ L, AMEICRESN TN D EMET D, & ZANERRICIE, REITH2<, ETH R
Vo BIFEBLIEE R 2 ISR AR RS S LT BREAS, BEEROBI LB L OBRE
FLTW5DH, ZZTiL, Evans and Honkapohja(2001) (23S & 72 5, ISR E BT 287
2 E-stability IZDWTHI L. GERIIR A O R EMEIZ DWW T T 5.

3.1. HWIGHIFE (Adaptive learning)

Sargent (1993) |2’ 51 5 R ESHM: (bounded rationality) @ F CTITH 55 (learning) IZ
DT, U4, Evans and Honkapohja (2001) W& & L C., JEiH5H (adaptive learning) D
AMASEANZ R S, EBECRICER T 2862V, BIRFEEO Y b 22 Tldk/h SREE
(least square learning, LSL) ZHt Y EiF. LSL 2S&FAIHI 4T (rational expectations
equilibrium, REE) IZUX R 2 720 O M B+ 47 S fF & L T, Expectational stability
(E-stability) BE&IZ DWW TR~ %,

WE, FERK, AN DR UTO THkORY A 7V - =T ZEET D,

d, =m, —m,p, + U,

s, =1, +r,p, +1,0,,
Tod, Mk p, OB THY . WEY 3 v 7 0, OREEZZ T 505 LT, s, 12
DOTHEME p; OIS TH Y, ke a v 7 0, 2%, BIESNHINEEH~T Ml o, 12
EKIFT %, BELMFEN —EFT H2HHENMd, =5, 128V T,

+0,,
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m,—r
1N
U=
m,
’
o=—_7
m,
5=_to
m,
Uy, =0y
n.=
m,

PERSL LTV D, SRR p, = E(p, |Q,.)) D T TIE,
E(p,|Q)=(1-a) u+(-a)' o,

L%, XoT, BHERBIFHYM (REE) 13 unique TH Y |

p,=a+b'w_ +n,

a=(0-a)'u

{Z;=(1—a)‘l§

LTI,
ZOEE, FROFE-AGEBIC K o TR SN D RFMEZ 0113 0 1722 R RS,

WD X D 72iEFE % perceived law of motion(PIM) & LTEHAHLTWAEEZ X I,

p,=a+b o  +n,
BE RN DI EREFETHLNOL I, 22 TORTA—HFa,bEH/N_FEIZX
DHEE L2 N BT 2R/ “RFPEHASIZ LN > T0D EEZ D, LEER-T, (—18F
TOBHEAQ,, ={p;, 0}, O FT. tHOfitk O TR pf 1%, Foh FHeER LY

p, =a,, +b o

a, -1 .o -1
(b 1] - (Z Z,4214) l(z Zi1Pit)
i=1 =l

t-1
'

La=>0 o)

z

L%,

a, ) . - a
ML, /b /P EICBIT AR TA—X (b ] A B AFF M (REE) TH 5 (5

t

]KW%?%

MWEIMNTH D, T2 TlE, Hri-72& BE-stability %5 2 %, E-stability @ F Cld, perceived
law of motion(PLM) 7> actual law of motion (ALM) ~DEALA, F/h 32 E O F TOLHEK
B (REE) DM 22 B M 2 ARFET D

LEEOMERDEY A 7L FF BN, PIM I p, =a+b o, +n, THY . SHEOHEE
WOTFCE, p=a+b'o +n, %0, a=a,b=>b 725, LHL, WE, KOL> RIS
BRI R 2 BE T D,

e __ '
p, =a+b o,
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PLM & FEEEAHAFIERK D F T, actual law of motion(ALM) & LT
p,=(u+aa)+(6+ab) o, +n,
MDERSNET 5, Lo TPIMD S AIM~OFEBT R TO L HICiRE S,

a U+aa
o= ( )
b o+ab
ZDOBRT % F T2 IR Oy JiREK

i a 7 a 3 a
dr\b b b
2L 5T, WREREMENRE B 5, L Vbid, REE 2 Ry FRRO F Ol L ERN Th 55
4. E-stability SRS LTWAH EWS, Thbh,
da
—=u+(a-1
o (¢ —Da
ﬁ:m(a—l)b
dr

r
0. |Jalkl & E-stability S0 EHDORRICHD, a=——LL VD, E-stability O%A:

m,

| |<1i%, TEREHEOM X MEFEEEOZI LD K&
r,<m,

LWV BRDO B A Z v - BT MW TEE N DN DB OLESRMEE KT D,

3.2. EEERI (Rational inattention)

T A7 VRITHT D5 TN EZ b OERE LT 7 40 Uy P AMBAFFI I T &7,
REW R =2 — T AT D7 4 ) v 7 AMBETIE, Calvo (1983) BLDAR DR EE T /L
ZEITEE T 5720, M KEBROBENMEIZAEENDN, A > 7 VEOBEMITIITE 20,
BIRIIBIRINDA 7 LROMEMEZ T 5729, Calvo (1983) 120 2 Bk 4 22 Baw € 7 /L 23
MREINTE7Z, TOOEDIC, MIFBOBEEMEOERNH D, Sims (2003) X° Reis (2006) iF, ¥+
J B DIERHERICESE | [HFROEMBIC L TELLZ= b —0BEL B2 258100
T RBEEPIEREFICE &\ D IEICFED & Mankiw and Reis (2002) @ sticky information
TFNEIEYL Lz, Z 2Tk, Mankiw and Reis(2002) @ sticky information &5 /LIZ-DOVT
WAL 2,

Mankiw and Reis(2002) (X, MifEERERZIVERIEIZT o F HTHET D EV D Calvo(1983) ET
NOWEER | ERERICY TUIDZET L TH S, B, T X TOREIMKREDOBEENE 2
SNDA, B, BECETEHOBRICHET 2 2 LI TE T, T A EEA A Ohk
Lo, OB REERFTEXRWESET S, ZOREZ, Sims (2003) K° Reis (2006) 231 W EL i
WCESXIES LIz &b,
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MERBEEO T T, 2k SN TR ERESEZ TS5 & U CRER R b Z1T 5 BFEICE - T, i
Iefiik p, MIRDE S ICE52 bR TWS & LE S,

p=ptw,
BEO—MAKEER p, . TEP Y, THDH, WG j BN B RIES OB 257 EZED
BAET AR x) 1,

x/ =E(p, 19,
Thbd, ZOLE, SEICBT D —WIKYE p, 13,

p,=A>.(1-A)E(p,+ay,|Q, ;)

j=0

LB, ZoOXEERL T,

P, =Mp +ay)+AY (1= E(p, +ay, |Q,)

Jj=1

=Ap, +ay)+ A (1-D)"E(p,+a, 1Q,.,_))

=0
=Ap, +ay )+ A=Y (=AY E(p, + o, |Q,,))
=0
Aa < ;
:nyt +2’Z(1_ﬂ’) E(pt +ay, |Qt—1—j)
- J=0

E L BB BT p, | = 2D (1= AV E(p,, +ay,, |Q,, )1 g, =y, -3, &

Jj=0
L.
T, =P, — P
=Mp, +ay)+A) (1= E(z, +ag,|Q,, )~ 2D (1-2)E(p,+ay,|Q,,_;)
Jj=0 j=0
Ao = A
:ﬁyz +ZZ(1_A)1E(7Z—1 +ag, |Qz—1—j)
- =0

Z ORI sticky information €7 NVDEE TH LA > 7 LROMEMLEZ RS, SO 71
FEWEGFT 200, S]OA 07 LRIZXT HIMEORRICEIT 5 THITH Y | Calvo(1983) H D
sticky price EF/MZBWTIL, DA > 7 LRITHT H5HOFRITH %O LT R TH
Do ma— AT DT 4y T AMBOFEM, RARDT — 2 & W2 FEREWFZEIC OV T
PrH - /& - RIE (2005) D5 4 A BRI L0,

4. HEEROEEHE
BV LR O W R O B M2 SV T, Mankiw, Reis and Wolfers (2003) 13K [E SPF #—~
A« F—ZIZHOWNWT, W0 BB M A2 9E3E L7z, Carroll (2003) 1%, OB B L2 B RIICE
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L7z, RUL, PTH - /& - RIE (2005) 1X, SEBVEIFFZA A W2 < FR & IEGERVEIFF O R
EWVI) B DIHR AR T D &V ) BIROREMEZIRY LI, Lucas=Sargent i O ML %
fRf L7,

MR O BEMEICIX, ZHEH D, O &%, RFEENEE D D5 WVITEST D15 H#
(information) DEEMETH 5, & 9 O & DIE, B EIRDAH T HHEFR A0 (belief) DREMETH
5. Z I T, RIEROFERICESREZ LIZ> T, BET IOV T —~ 1 LT,
B, BE MRS OERIZ OV T, Milgrom and Stokey (1982), Kurz (1997), Cabrales and
Hoshi (1996) 72 & D3RR 8 %

4.1, RRIBPITOERE

Romer and Romer (2000) 1%, SPF, Blue Chip \ZJNZ Data Resources, Inc. (DRI)DA 7 LT
B2 T & brli U C | K [EH R E( ] FE B g2 0 FOMC 12 K 5 A TTSRIED T DB B E KT
» 5 Green Book \ZBITAHA 7 LROTHNT., FAREHR (private information) B3FEET S Z &
Z EFERIICH BT LTz,

Woodford(1990) DH—_ANZHHND K 512, v 7 wiF O, o ARy MYEIZH D
ME D DN ER SN TE =, Woodford(1994) . Bernanke and Woodford (1997) 1%, EEIREH FEAD
THENZ GO THRBITNEMECK 21T 5 & GRS HEIXY AR v N (sunspot
equilibrium) (2D FIREMER ®H Y | v 7 nREOARLENE LT HT 2 L ZHRNITR LT,

T, A U ADFEAEE (beauty contest) D A H =X LIZFEH L7 Morris and Shin(2002)
DET LTI BRHE EEP AR (public) ¥ 7 F LB L ORI (private) & 7 F D = 5% %
RN G, BIERABETHL T 7 o XA AL ZFPHIL, 7 F i (signal extraction)
TS, FLHROZABEEIL. 77 v & A L Z N RITT 5 FRIOEMMED 72 59, ok
HEEE LT, FHLTENLT A S OITEITRHEE L T 5 22 & £ T HEHEE (distance) IZ Bk
7T %, BEDODA BT A TN TA L ADENKED AN = A L%5| & 27, Morris and
Shin(2002) E7/WiE, /T A —=Z DEIZ L - TiE, FREATHEEN D AHATERIT X 2 1HHRB
TR, HREELGIE T HERERS D L) fwma <,

4.2. FRIDOFA (Forecast forecasts of the others)

7o & ZAARB FRDPE R DEHRESITRIMHT o TEY . GEIFFENIZ L7z2i > T
<TH, MOBHBIFFERZAT O BFEEROTHZ TR LIcko T, BERKLLTE
BRI B AT & % < 2 &A%, Townsend (1983) 12 L = TR & L7,

FIERIC LT, ~ 7 afRE 2T 280, ~ 7 o 2mIcisT 2 IR RICERE L Tn
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Table 2
Prediction Markets

Market

Focus

Typical turnover on an
event ($U5)

Iowa Electronic Markets
{www.biz.iowa.edu/iem} Run
by University of lowa

TradeSports
{www.tradesports.com) For-
profit company

Economic Derivatives
{www.economicderivatives.com)
Run by Goldman Sachs and
Deutsche Bank

Newsfutures
{www.newsfutures.com} For-
profit company

Foresight Exchange
{www.ideosphere.com)
Nonprofit research group

Hollywood Stock Exchange
{www.hsx.com} Owned by
Cantor Fitzgerald

Smallscale election markets.
Similar markets are run by UBC
{Canada) {www.esm.buc.ca} and
TUW (Austria)

Tens of thousands of
dollars (Traders
limited to $500
positions.)

{http:/ /ebweb.tuwien.ac.at/apsm,/ ).

Trade in a rich set of political
futures, financial contracts,
current events, sporis and
entertainment.

Largescale financial market trading
in the likely outcome of future
economic data releases.

Political, finance, current events
and sporis markets. Also
technology and pharmaceutical
futures for specific clients.

Political, finance, current events,
science and technology events
suggested by clients.

Success of movies, movie stars,
awards, including a related set of
complex derivatives and futures.
Diata used for market research.

Hundreds of thousands
of dollars

Hundreds of millions

Virtual currency
redeemable for
monthly prizes (such
as a television)

Virtual currency

Virtual currency

2. THHHO KL

(A : Wolfers and Zitzewitz(2004), Table 2 £ V)
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Table 3

Predicting Economic Outcomes: Comparing Market-Aggregated Forecasts with

Consensus Surveys

Retail trade ISM manufacturing
Nonfarm payrolls (ex autos) fpurchasing
(monthly change, ‘000s)  (monthly change, %) managers’ index

Panel A: Correlations
Corr{Market, Consensus) 0.91 0.94 0.95
Corr{Consensus, Actual) 0.26 0.70 0.83
Corr(Market, Actual) 0.22 0.73 0.91
Panel B: Mean absolute error
Consensus 711 0.45 1.10
Market (empirical) 72.2 0.46 1.07
Market (implied expectation) 65.7 0.34 1.58
FPanel C: Standard deviation of

fovecast errors

(Standard ervor of forecast)
Consensus 99.2 0.55 1.12
Market (empirical) 97.3 0.58 1.20
Market (implied expectation) 81.1 0.42 1.96
Sample size 16 12 11

Notes: “Market” = market-implied mean forecast from (http://www.economicderivatives.com). “Consen-
sus" = average of around 50 forecasters from (http://www.briefing.com}. “Actual” = Preliminary

estimates from original press releases (BLS, Census, ISM).

#£3. PHITSD/ 74—~ & (HPFT : Wolfers and Zitzewitz (2004) . Table3 L V)
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