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workfile u 500
Iseries=10
ldraws=100

vector(!draws) montevec=0

for In=1 to !draws

smpl 1 !series

series x=1+(2"0.5)*nrnd

series y=x"2
montevec('n)=@mean(y)/(2*@mean(x))
next

smpl 1 !draws

series monteser=0

mtos(montevec, monteser)

monteser.hist




L7055 L&, BARFAXHAN=10DFATTH., Z2XRY A XHNn=100. n=500nD
BEIE. 70455 LXD 2 TEMD!series=10 . FNF!series=100. !series=500 & ¥t
XLLvbIFTY,
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T

Series: MONTESER
514 Sample 1 100
Observations 100

B
lean 1.817072
o Median 1.383201
Maximum 10.88401
wd Minimum  -12.99426
Std. Dew. 2125251
204 Skewness -1.582483

2872582

Kurtosis
104

Jarque-Bera 3018813
B e — | Probability  0.000000

BI(1)-2 EAY A Zn =100 DBEDEAS T

" Series: MONTESER
W Sample 1 100
34 T Observations 100
Mean 1.500541
L Median 1.428020
Maximum 1.974827
Minimum 1.180713
7 Std. Dev.  0.161328
Skewness 0247842
2 Kurtosis 3141253
H |_| Jarque-Bera 2099713
0 Probability 0.242388
T | LB | T T LB T | LI | LI | LB
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X (1)-3 #Z2&XH 4 X n =500 DIHEDIERDM
12
Series: MONTESER
d - Sample 1 100
Observations 100
& I Mean 1.499773
H ledian 1.481187
5 Maximum 1.708123
Minimum 1.389795
-d Std. Dev. 0.075558
Skewness 0. 719291
Kurtosis 3.041856
|—| |—|—| Jarque-Bera &.830280
o Frobability  0.013365
T T | LI ) T | LI | LI | LI | LI T

I
140 145 130 135 160 165 1.7
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workfile u 500
Iseries=500
Idraws=100

vector(!draws) betavec=0

for In=1 to !draws
smpl 1 !series

series z=0

series e=0

series u=0

series v=0

smpl 2 !series
z=0.5+0.5*nrnd
e=0.6*nrnd
u=0.4*u(-1)+z(-1)*e
v=0.2*nrnd

smpl 2 !series

series x=0.3*u+0.5*z+v
series y=0.5*x+u
equation eql.gmmyx @ c z
betavec(!n)=@coefs(1)
next

smpl 1 !draws

series betaser=0

mtos(betavec, betaser)

betaser.hist
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REHMNKILET,
E(1xu)=0
E(zu) =E(z(y —ax))=0
LMo T, ETHRENSA—FE1Da=05)., EELEHITczD2DTY,
GMM #EEDEARLHIEE(2)-1 DEY T, ED{EH 0.5. GMM DIFERFTDEH L
Z(X 05 DETT,

E(2)-1 GMM HEEEDEARD

12
Series: BETASER
Sample 1 100
12 ] Observations 100
E Mean 0.500373
— Median 0.501840
&4 Maximum 0.853834
Minimum 0.341028
. Std. Dev. 0.087887
Skewness -0.070477
] Kurtosis 2.3708658
2 4
Jargue-Bera 1.733041
a |_|_| |_| Probability  0.420412
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BRE(3) MRE

AMEILHE CAPM ORETY . BIETIEH. T—2EMmEHT—42 T, Yo TILERMHIE
1970 5 1 WHFEMN 5 2001 5 1 BFHETEWS ZETTA, BEOABFDR—L
R=U T, ShALIBRIDT—RIET7y TA—RENhTEYFELA, 2T, REFT
BHICERRTEDT—RICRET 576, AEBEORETIE, U TILERZE 1994 £5F 1
MEEAMND 2012 FEIWMFHFETICEELF T, T2 FAXRFERULDHR—LR—DTT
w7A—RKLTWET DT, Excel 774 JL (chlproblem(3)data.xls) THH U A—RKTE
F9,

BEINERE X OEBIWNEERZ ALV ET . Hansen and Singleton(1982)I2&% 5 & 5 1.
MANRBEIMRXDEZEZEET HRETIA. ST TIHERL THRIEELZE (TOPIX O
TILE) OHEZEENRBERELTERELET,

AXHFTHBALELLZLSIC, EXEHTHIT A —FHOREANLET, #HEET
BERENTA—FIE SADOEBIEFI EBHMMERERHELTT, BQE)-1 FT—2DA
NEETY. HE)-11oHhDEIIT, HEEERELT, EREICNMATUTOERZE
EEHELTVET,

cons(—1)/cons(-2), cons(—2)/ cons(-3), r(-1, r(-2)

REEDORIIEBAEZEE L THACH#EEZRHALVET, Bartlet ® Kernel, £ LT/ KD



M@l&. T 74 JL bD Fixed Newey-West ZFHWNET, V4 FMTIIOEHIE 1 BOH T, 2
BEHEEETVET,

HEHERIIEEG)-2D@EY T ADEISIEF 5 OHEEIL 0.89. HExIHIBEIREEE 1 D
HEMEE 2543 T, HNMAEKREREOHERRIISOHTY ., 74 7 —FHDBFIHEA
REI&L. Prob(J-Statistic)DEM 0.63 ED T, 74 F—FHEEMNTELLMEREGH>TL
E3 N

H(3)-1 GMM DA HNEE

Equation Estimation x
Spedification Options

Eq_uaﬁon spe_ciﬁcaﬁon_;u, z
Dependent followed by regressors, AR and PDL terms, OR an explicit

c{1)*(cons/cons(-1))~(-c{2))*(1+r)-1

Instrument list}iz¢

cons(-1)/cons(-2) cons(-2)/cons(-3) r{-1) r(-2) d

Include a constant

Estimation weighﬁl]g Mt e i '\-'-a'eig_ht upc_laﬁng g
HAC (MNewey-West) v Seq. N-Step Iterative v
HAC options Number of 1

Estimation settings rigs

Method: |GMM - Generalized Method of Moments v

Sample: | 1995q1 2013g3

X(3)-2 GMM HEHER

Dependent Variable: Implicit Equation

Method: Generalized Method of Moments

Date: 01/1314 Time: 15:.08

Sample: 198501 20130Q3

Included observations: 75

Sequential 1-step weighting matrix & coefficient iteration

Estimation weighting matrix; HAC (Barlett kernel, Newey-West fixed
bandwidth = 4.0000)

Standard errors & covariance computed using estimation weighting matrix

Convergence achieved after 26 iterations

C{1(CONSICONS-1)M-CE2)(1+R)-1

Instrument specification: COMNS(-1YCONS(-2) CONS(-2WCONS(-3) R(-1) R{

-2 C
Coefficient Std. Error t-Statistic Prob.
C(1) 0.891985 0.056930 15.66807 0.0000
Ci2) 2544721 2063435 1.233245 02214
Mean dependent var 0.000000 S.0D. dependentwvar 0.000000
S.E. ofregression 0.363990 Sum squared resid 9671655
Durbin-Watson stat 1.529901  J-statistic 1.719461
Instrument rank 5  Prob{J-statistic) 0632616




