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E(X?)-20E(X)=1 X ~N(12)

E(X?)=2+1*=3 0=
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workfile monte1 u 1 1000
Iseries=100

Idraws=500
vector(!draws) montevec=0
for In=1to ldraws

smpl 1!series

series x="1+240.5*nrnd
series y=x"2
montevec(inj=@mean(yN¥(2*@meanix))
next

smpl 1 !draws

series betser=0
mtos{montevec betser)
betser.hist

2 alw B A
H;X‘ —26’(;;&)—0 9_2 -

[ oy

=15+, OOEDHEIZ 15 T, FERAE—X L

19y

N5z

X .2

BT NAOT =X OMHEENL 500 & LTHELTWET, o 78 & AR O

¥, BREREOMEIT, UTORD LB TY,



TV F¥j(Mean)  HEHE(R ZZ(Std.Dev)

10 1.759 2.437
100 1.504 0.171
500 1.500 0.072

BTN T HIC LT3 - T, SEHITEOME 1.5 133 % | EUEREZEIT/NEL 2o TN
L ZENbMY £,

2 ARXD(2.21a)~(2.21d)D X,,Y,, Z, DT — X £k Xt 5 EViews D7 1
7T LNEER L. ENS X, Y,, Z, DT —H & 500 AR ST 72 &0,
ZLT, X, Y, ZiOT =205, (221a)DY, DRD, X, DR OHEE
EIZBI9 %5 GMM DREARGH 2R T 2 S0 (500 fHDOT —4 % 100
[0 IR LT, ARG ZRD T EI W),

Y, =0.5X; +u, (2-37a)
X; =0.3u; +0.5Z; +v, (2-37b)
u, =0.4u, , +7Z;¢ (2-37c)

Z,~N(0.5,0.25) v,~N(0,0.04) & ~ N(0,0.36) (2-37d)

iR
20
Series: GMMSER
- Sample 1 100
184 Ob=ervations 100
- Mean 0.457520
12 Median 0.496225
1 1 [ Maximum 0717188
Winimum 0.258581
5 Std. Dev. 0.078115
1 Skewness 0215300
Kurtozsiz 3.504549
4_
Jargue-Bera 2.245029
’_|_| Probabilty — 0.324810
n !_! | T T T T | T T T | T

0.3 0.4 0.5 0.6 i

3  LITFOiE#E CAPM(Consumption CAPMYD A A T —5:Ein i /3T A — X
S8, A% GMM IZ X > THEEL T EE0Y,



(Hansen and Singleton(1982)% fiR)

O (L)l -1=0

t

ZIT, C : ERBHFRORMRKIHNE S (HE, TR .

rt:rt:mg(spt)—MQGEELo\ SP, : TOPIX, PC, : {HEFWhfs% (CPI) (A}
SP, PCi 1
%)), o ZVHIRNE 1970 A5 1 DUCEI S 2001 5 1 U CE LET,

HEERERIZLL T O Y T,

Sample (adjusted): 193004 200502

Included observations: 99 after adjustments

kernel: Bartlett, Bandwidth: Fixed (3), Mo prewhitening

Simultaneous weighting matrix & coefficient iteration

Convergence achieved after: 7 weight matrices, 8 total coefiterations
C{1FCONSICONS-1)M-Ci2)F EXPIRM

Instrument list: COMNS(-1WCOMNS(-2) COMS(-2WCOMNS(-3) R{-1) R(-2) C

Coefficient Std. Error t-Statistic Prob.

Ci1) 1.040305 0.039944 26.044319 0.0000
C{2) 16.81844 5430087 2.092144 0.0026
Mean dependent var 0.000000 S.D. dependentvar 0.000000
S.E. of regression 0.314424 Sum squared resid 9 539641
Durbin-Watson stat 2516121 J-statistic 0.075271
. C, C, C "
TIT, BEESE LT, =5, SRR r L, C D5 ODEREENE LT,
Ct—l thz’ ths

ZOFERIT, O discount factor OHEEME C()2 1.04 EIFIE LIZZHELWZ & MR
fERRIEREE OHEEE C(2)72° 16.82 LIFFICRKE W L 2E 2D L, HEEHERITHEN TIX
b FEHA, BRI, I HEEIT 0.075271X99=7.45 T, HHEIX 5-2=3, TOKDH
A BRSO 5% 50F 7.81, 10%40% 11.8 TY, L7 T, @RISR MFIEEN S E
NEWVR



