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		Abstract

		The theory of rational expectations has no foundation in any extant theory of probability. None of the five existing theories of probability (Logical, Subjective, Classical, Propensity, and Limiting (relative) Frequency) lend any support at all to the Muthian conjecture that the subjective probability distributions are distributed about an objective, true probability distribution. This statement is incoherent and incomprehensible because in all subjective theories of probability there are no objective theories of probability, while in all objective theories of probability there are no subjective probability distributions. 
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