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— & A F
o BFi|: t=0,1

o t =08, ZFAT—ANHTHMIERE s

o t=10, BFTURLTHNKSE: s1€ 51 ={s,s'}
0 s51=5sRs MM RAE, WmRXEFXRETH

o Sy ARA t =1 B8RS E N

o ¥, TH S ={1,2}, ARAAFRKE TN
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—iRAEYHIL . BIRETIE. BRRKES

o BFiE: t=0,...,T

o t=08, soeSy=5"={1}

o t>08, s, €S ={1,...,5}; S LETKRENHKE

o AAE—#, AL EX So=1

o st =(sg,...,51) €St =8yx---xS; HUIIAt 89— 53442, LARF I t 85—
ANEH; SEARAEE L 9 FHE

o TAFMHMESLS=S0U---UST MR- FHE, H—A “W” QEH

o HFIH-FHEHTTRFNMANS, MALKE
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JLER

o Kreps (2012) #5495 16 4 H T 5 oh— bk ik, ABLHBFAA TH
A b 1] - F 2 A

o FBATAE, XA N-F R e

TR AR A Q R LA - F AR (FARD)S, BR ST HRE (TEY
FH) SRt ARG FEM -, S =S HE 0B, RERX S L
F P, W (S,{F}, P) hEHH LaGHEE =

o P A Lo bRk 7 ok AR TT LAHE ) BT 4/ S0 ) A 5T 4 /SRS
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KFEE5ENEREN

o W-FHELE T RFELLEME L
o EBAMEEZREZLFFENLLEEFMALANEZLEN

o ERX—tfa T —HF, BRAVBRINA S HH A /mid a9 1A-F 45K BPATH
b 1E &R a3 AR

o FIAALHWK S, &7 EHIKLESANFHP
o FHESTEMHMEHITAS=1+S1+-+5S-Sr
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EAR mME KRS m
AT

o AAHMBESL: K={1,... K}, dFBHMALEEERE

AAHHEE X c RE

F A S (event contingent commodity)

o EFM st PAS, HFMERT & k MM 'RMB = k

E:

st AR B Sb k A9 B EITAE X (sh)

st P EI—ANE B RITH x(sh) = (x0k(5!))kex
FHRBE &R L H XS c RKS

SLB I B a9 T LR XSk

RS AR A T S — 18] FF A AR AE A
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EARNTIAELAEN: FE 0 FHKE R m™A

o Bt=08RXZFRTH, @& KSADTH, XHHH KS NFHEmMA
o XHMAI 5L ADM TH T 4L —HK

o X HMAIRAE p = (pr(s"))kex stes € RES, ARAEF AR B 46 7 4%

o J M ELA&AR p A Arrow-Debreu ##

o XMW IHMBLEMNT, ADM — M HE eVt

o ARB M LERAEALZNEMT, RAA—FZHTH (futures markets)
o BELMR L AFELTHILKE R, 2RARTH
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BRI HIHELNGERN: BEATIATIES T

X% - FRE A % 4 9 B EMA—ARYH

AR F ADMt-0 THELH X, TRARERRRHREEA ! »H AL
BHANFAF TR % F R S0 509 %A A BRI % (spot
markets)

BRARTT %69 X B Akl 5 i a9 ADM 7 3% — &K

HANBP AT 0N As B ATAE r(st) = (re(s?))kek

{ade RAA BT, ARAH T H 2L BRKIRA

o Lik#ATI5 M (intertemporal) BLE, 4% /M5 R
o Wik ATIHIRA (inter-state) BLEH , X7 /&< FR

A B E B3Ik & (security) B AR S 89 IE R T
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IESFRY R AR LA

AR EAZIER
o MAR(IEH: st AHMFTHR, HAAT st = (5!, 541) HALFA—E
fiL (? ) A+
o HARY Arrow iEFH
o B HIRMYIERERT AN FREA — R IV K EAZIE K0 &
FA; A5 6 7
TR A B AAT A& s 8 AT 457
F & AR ALK # 4% (unit of account) A=t 47 (numeraire)
KMER: AXAEAT S kK AN, IF—ATLER TG
o LSUIEH: VAFAY S Ltk 42K it Hhdh

X% o P RE A P T -y Ty TR
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EARE: MEARRZIREN

o AAB&H:=NE X =RK; +=0,1

o RAZMRAALL=1, S={(1,...,5)}

o AL H={1,... . H}, (UM }ens %% UM X5 SR,
(e, el)ses € X511

o FEF AT H X 5 454 (dynamic market trading): B & X H K £ A FHIE A
BT, HRIER R H AR EH. HREGTRRE

/
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B—IESHIE X

B EEA—MABAER T, — RIEHK (security) W H & & ANFEALE A 69 AT
(payment) FT5% &

BRI X, ERTUSAZ L.
o — M Sl A XATIER
o 1 H & (numeraire) ¥ ATIEF;
o % it #¥#4% (nominal unit of account) ¥ A+iE %
Hb AT A S AR A E IR (real) iEA, B —FARA L L R4 Ek (financial) iE A&
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o — AT SR Ak

1

1 K 1 K
A=(aj,...,ay,...,05,...,085,...,0¢,...,

af RFR— PR EFH s FIANEHS k9K E
o I ik KA RE 1 A

A=(a1,...,a5)€]Rfi,

as R FEF4 s P IAHTNY (TR 1) 0E
o LLiEH

A:(al,...,as)e]Rf,

a; R TAEFS s T AL LI () 9 HE
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EZF3Z 5 )

o LRIEKAELS M={1,..., M}, HFRIERKILH A,

o FIHIEAEt=00KFTTHRS, &4 ADM 1} 5]

o —MNMEARMAAILH y=(y1,...,ym) € RM

o —IERMHAILA qg=(q1,...,qm) € RM; BHEERYE t =0 BPHT H40F 4
A

o IERME y EMAE g THEMEA q-y
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UESF A %ERE

o X M FAEHR {A1,..., Au}, BNA, AT IEE
o A t=10IMMEERZLAMINGLEREA=[A1,...,AMm]

o 5 {Aytmem RITNT SIE KR R & SUERE,

ann - Alm am

51+ asm ccc asm|

=/ S X M #y4E1E
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IESFE & X ATHIRBREFRIA

AT &AVRF JEH N B i Hfe b SUIE R
o LRIEF IMIEME AFER ML y (VA mXx1 897 mE)
o by Et=1HOIAEHN ALy t9sEEFERMR:

Zm AmYm
Ay = : ,

Zm aAsmYm
FF S oy KA T s FERIL A0

o HAIMY, IERMEHALEME: v,y ARMNERAS, a,feR, Wads
ay + By WE IR aAy + BAY
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MM
% A, AM
o %ﬁ"& M-1 /I\Z:/f/?iéﬁ;?—’ﬁi Yi,o - s Ym-1,Ym+1,-- -, YM »@3{%’-
Ap = A1+ Ym1Am + Yms1Ams1 + - + ymAm,

WA Ay KT AIEE
o EBHEM M RILK {A1,..., Ay} T RALETAIEA, WAL A E MRS IR

&
o LRI AR, B {Ar,..., Am}, WNWEFEABRALXGIEAKE TF
F min{S, M}
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ISR 454

RE—fH, BXt=0THFLH8 M RiER Ay, ..., Ay A ELEMERS, N
M<S
o %5 M =S, WARIZIERT % HTEETHF (complete market)
o &M< S, MAZIERT HAHRFTEMI (incomplete market)
o B Ay,..., Ay MELMIRS, IATIEME A GHKA M; 2T 53 Tiktk
07 % A
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3 4 LR 4E TEAR T 0 L5 H

MR HANIESR T 17

e M=S, A=[A1,...,As] =1 HE{alE, BPHiE—s,

As=(0,...,1,...,0),

Ry
HET AT (FEE) #HE; REFMH s B Ez LAAGIER A, 4K Arrow iE54,
RFR G FALIEH

o RETHWH—NFMRE AR A AN ETFHFAM s 49 Arrow EHR

e M=1, A=1=(1,..., 1) &% 1; AN LRI&IEHK
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I2 M AR AT RO B A

A& E 2 R TR

t =0 B BRI 3% 89 A6 ) B 3TAHE po € RK

t=1F4s FRMT HEMAE @ FITH ps = (ps1, ..., pok) € RK
B E L p = (po, p1,---,Ps)

o t=08, t=18MBPIPTFTHLEETRLY, (ps)ses AL EIMEY!

Bk, REhALEL=0HEREEE, LAHBRIMt =10 S ANFHEGT HF
BATIAE R0 T

0 (ps)ses RAMM (R ) 897 (expectation)
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SH TEHRMEAR

o — A HEITAEFA x = (x0, (x:)ses) € RKE
o bR —miEk A=[Ay,..., Ay, ERALILH y e RM
o % t =0 MR L (po,q), REGTIELHRH

{Umy)ERfXRM:pmxo+q-y§pweﬂ

EE g WAL S po 4R
o %Rt =0T (ps)ses, KREEANFMHseS PHMELHRA

{xs € Rf 1PsXs S Ps €5+ Pst ZmeM asm]/m}
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BAMMELR

U — AN SR A= [Ar,..., Au]: BRERGIHK e, hib (1) 0
(p,q), WAL t=0HBHRFAER (IFT) RFRHGALLHEA

B(p,q) = {(x,y) G]RE(SH)X]RM:po-xO+q.y < po - €o,
Hps x5 < ps-es +Ps1 Dmem AGsmYm, S :1,_,_,5}

PRI : MPTA s, ps1 > 05 A SIEARE A ME
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M

EX1
ERFAHANESHENLBREF & = (U, eMpen, BENARGTHEME —HITHE
Bk A =[A1,..., Am]; HRETH (p,q, (", y")nen) 7 — AT (rational
expectations) 3 4 4 #, wR THEWAFHFEHT:

O %EMH (M), XHrA heH, (k" y") & B"(p,q) L&A U

Q@ ME (x",y")nen HR T HF

Spxl =", Sny"=0

“IRET EAR: TR 9 A 5 B AR ) BLAE A 6 T
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I FREA R L P SRR

o ANAER Y FIERT HLEMEFH Arrow (1953) £ L ¥ “The Role of Securities
in the Optimal Allocation of Risk-bearing” ¥ # i ; &+ L4285 T MM

o Radner (1968, 1972) i X328 T AW S AL T 305 5 BAE R L5 by — At
A, R T BB ERA, FLE T AAEEN — LR

e Radner (1968) ;-1 Al T equilibrium of plans, prices, and price expectations
(EPPPE) #9 %47 ; Kreps (2012) i& 1 7 XA~ & 4R; J& Rk L#kALARZ 4 Radner )

OI&@EZ’ F 1 70 FRRKMGH @AM ILRARR, IR T Bk A
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‘B 2iEe/LR0ER

o “YMIMM” #9A"F KT H Muth (1961) £ L “Rational Expectations and the
Theory of Price Movements” ¥ 42 5 ; {24241 X A K F L

@ Robert Lucas 60 FAR K& CMU BRI 32/ 5H 4% 7 Muth 49 “3 R 2
A, )& XiNiR 8] Arrow-Debreu-Radner &9 “3Z M FRER " P &2 69 3D 25 [ ALY 7
R TTAAEN NAERLCAF Y, BZEHA TEERIES

o “HMIMA” A LHMAIKFE, Muth KT a9 A Z —ANHHRA

o AL, BMMMBA S Nash ¥ —hkAaK: w3t F 3534 Rk a9 T,
BAZIFH PRk, 25 RFAH
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BRI FREA LSBT B T

o ANATNHEN FTHEMMAMMHMHR 5L R IERTHEMHRKXXFR

o AT AR H 5 Arrow-Debreu 35 #1%5 #

o BT AT HEMMMAMAGFHA ZATEAL; RE AT ARG %K
R (market failure), M7 %488 (market distortion) & 7 % & ## (market

friction)
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LHETRE ) AD 1

EX 2
RIS EG € = (U, e")yen, H % E AD EHKGFH & T H M,
W = TH (p, (xMen) A —A AD E &4, wRTH 4 HE5#E.

o %o p, MPTE heH, x" &

B'(p) = {z" e RE™V . p .2l < p e}

FE AU
o MIHE: Y, x =3, e"
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FATH T ¥ BT e R

TR ES AD HERNFNT

EIE1

bR AN HREF € = (U, e"pen BB UM 34 £HM, EEHNSTHRS
GMThRWEATHR S AW, NAHE—BETEREE (0, q, ", y" i) H R
(Pllz- : '/PSl) >0, ’T?ﬁ_:"/l\ AD iﬁ]fﬁf <f71 (fh)heH> /%/% (ﬁll; ce ,]551) > 0, fi?«’?"—
(Mhen = (&M pens RZI 4%

bR R IER S ERATHARANTHEMT, ERALHRGEME; AT
FEMER, t=0HE, RAIEARS
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B LA RFMN R

o & AD M p AMILL RIS RE BTN (b, q) AMALR: 4

p=p X3 ALEE A =diag(p, ..., ps1), HBEX q=1A=(p11,...,ps1),

UBINEE wh = [p1- (xf —el),...,ps-(xh—elh)], mBEL " = ATl0h, &
%%ﬁﬁq-yhzo

o R EN: R5ikps=1, MA=1%421%, =L AD M4
p=1I[q1p1,.-.,q9sps] B 1 XKS \&, WM
pr(xf—eh) =T qsps - (xl—el)=q-wh=q-y=0
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% AT T B e bR

STE AR TR SRR R 1 B

BAFRL, t=0BHEREEAR Y,y =0, &t =18HERS LM EH
A,y =0, B, EAXHTAELFPHREE Y, e BHTATHILEMR
WAk E AD M FM0E, FETEZRLE0:

EIE 2 @GS mInFH TEANEFEZE—EE)

72 4 T 37 BV TIUHA 24 18 %$ R o VK % BT E & Pareto 1 Y

E: RAETHNEXHIH T AL ILRA ZEQGFH., BRETRRE, RIERK
89 X % 542 (risk-sharing)
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STE AR TR SRR R 1 B

5 ADM T —#, ERZEGERHMR L, FRAZFFES

3 @ESTAFG TEHNEFFEEZEDR

AL G FHE— Pareto mIWEE, #H7 E %2 W4T b 0k T8 2 #r 5L 3
E: RATHAXE; THRWHE, ETHLZ L, WEFHHEREBE A
Pareto x B &, H ¥ & & Pareto RABLE L kB TR E N = HH
ZFHTH T TREEFERGTRIECERE, ZLEH

%43 AL % 35/36



T AT H T AR R

SEHL I

Arrow, K. J. (1953): “Le Roéle des Valeurs Boursieres pour la Répartition la Meillure des Risques,” in Econométrie,
Paris: Centre Nationale de la Recherche Scientifique, 4148, english translation: “The Role of Securities in the
Optimal Allocation of Risk-bearing,” Review of Economic Studies, 1964, 31(2), 91-96.

Kreps, D. M. (2012): Microeconomic Foundations I: Choice and Competitive Markets, Princeton, NJ: Princeton
University Press.

Murh, J. F. (1961): “Rational Expectations and the Theory of Price Movements,” Econometrica, 29, 315-335.

RADNER, R. (1968): “Competitive Equilibrium Under Uncertainty,” Econometrica, 36, 31-58.

(1972): “Existence of Equilibrium of Plans, Prices, and Price Expectations in a Sequence of Markets,”

Econometrica, 40, 289-303.




	动态随机一般均衡模型的基本框架
	市场组织结构
	静态市场
	动态市场
	证券市场的结构

	理性预期均衡的概念
	完全市场下均衡的性质
	参考文献

