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(duration andyss) ,

:361005; :yh20 @oorndll . edu

2006
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) (empirica sylized facts)

, (Engd’ s curve)
(Pnillips curve)
( " I
—_— (volatility clugering)
, , (unit root) (oointegration) ,
Nelon and Fosor (1982)
, ( )

(Gourrot ,1838)
" (margind revol ution)

, (Walras ,1874)
, ;oo (Von Neumann and Morgensgtern ,1944)
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i Di(P),

(fixed point theorem) ,

(Keynes ,1936)
)
( )
‘Y=C+1+G
C=0a +BY
,G a
, @P) :
oY 1
0G  1-
, n
S(P) ,n P=(p.,p2, P
P’ D(P)=S(P"),i=1,
(Arrow) (Debreu)
?
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1. (stochadic process)
. ( ) (data generating
process) (redlizations)

(cheotic process) ,
,Qanger e a (1993) Lucas(1977)
: : (Samuelon
1939) - )

Frisch (1933)
(gtructural propagation mechani sm)

" (law of economic notions)

: (point forecast) ,
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, (Harisen ,1982) (generdized method of noments

edimation , aQvM) , , ;
(maximum likelihood egimetion , MLE)
(rational expectations models)
(Enge and
Qanger , 1987 ; Phillips, 1987) Neon and Fosser (1982)
( ARVA ) , ,
, PSID (Pand Sudies of Income Dynamics) NLS
(Nationa Longitudina Surveys) Penn-World Tables
, , (censoring) (endogeneity)
Fisher (1933) M
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()

4.1:
(Keynes modedl)
YyY=CG+ L+ G
C =0 +BY, +¢&,
£t a B Qa
B B
oY% __1
0G 1-PB
8%
B B
B B
B

(Pagan and Ullah ,1999)

4.2:
! t i td_l
U= gBluC) = B
B >0 Y 20 wu(-)
G t ar t R = P/P.: t-1 t
(Pt t ) G =PRPa =W+ PRg-:

{c} mex E(U) el t W t

(margna rate of intertempora subgtitution)

(0/0G1) U(Cu) | G| "™
(gocyu(c) | C

MRS, @) =

: 0=By)
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&i (% 28 B s

E[BMRSH-:L(G) R(+1| |1] =1

, 1
(Hansen and 9ngelton ,1982)
, 6 2 ? ,
MLE, ,
0 , GVM
) Y ,
(Mehra and Presoott ,1985)
(risk premium puzzle) , Y ,
Canpbell and Cochrance (1999)
4.3:
[ Li K , Y, (Li, K)
(Y)
Y = exp€i) F(Li ,K)
£i (Y £i )
(congtant return to scae, CR9) , A>0, AF(Li,
K) = FAL AK) CRS
CRS, (increadng return to scale) ,
CRS
CRS - . F(LLK) =ASK
,CRS @ B) Ho:a +B =1 a+B >1,
, t- ,
(conditiona heteroskedadticity) ( ),
t- (conditional hormoskedadticity)
(White ,1980)
CRS Ho:a +p =1 -
, CRS
, CRS Ho 0 +B =1 ,
4.4:
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InY; = InA; +0InL; +BInK, +Y INBONUS; +0 CONTRACT; +€&

i=1, ,n,t=1, ,T, i i , t t , BONUS;
, CONTRACT; ( )
(Hsa0 ,2003)
20 80 ,

; (Qoves ,Hong ,McMillan and Naughton ,1994)

[ HO .6 :y :O 1
, t F y it BONUS;
€4 BONUS; , as Yy .t
L y L
(ingrumental variables egimeation , v )
’ HO :6 =y :O ’
1 (
) HO -6 :y :0 1
4.5:
Y t y |t-l:{Yt-1;yt-2; } t-1

(weak form of eficient market hypothes's, BMH) ,

E(Y | 1) = E(Y)
ECY 1-1) 1 Y . t-1
E(Y) Y, . ,
(buy-and-hold trading srategy) BVIH ,
BVIH , ,
EMH , p (AR(p)) :
p
Y, =0, + SO.Y., +€,,t =1, T
t 0 jz jTt-j t
P £t EE€| I,.1) =0 BVH
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Hy 0, =0, = =a, =0
o, 1<j<p, BVH ,EMH
a, . var€| l,.1) =072,
F , var €| 1i-1) ,
 F ) , Box and Herce p
Q (Box and Herce ,1970) , Q
X’ ,
( ,2003)
, a;,1<j<p, ,  BvVH ,
, AR(p) ) a;
, BVIH , BVIH , AR(p)
BVIH
4.6: (wolatility clugering)  ARCH
20 70 ,
, (wolatility spillover) (financial contagion) (options
pricing) (vdue at rik)
t-1 lor I o2 =var( Y| li-1)
Enge (1982) (autoregressve
oonditiona heteroskedagticity nodd ARCH ) ARCH(q)
Y =M, +€ g, =0z {2z} i.i.d.(0,1)
q
Mo = E(Y ] Iey) OF =0 + szg?_j,a >0B, >01<j<q
, Bollerdev(1986) GARCH (generdized ARCH nodd) |,
, ; M.
o , {z} E(z| I.) =0 E(Z]
1) =1 {z} Y : MLE
, {z} i.i.d.N(0,1) , I 1
Y, , ML E z i.i.d.N(0,1)
: : { v} :
M. o :
) % )
Z;
(quas-MLE, QVLE, White,1994) QVLE
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MLE , as

as QVLE ML E
MLE (likelihood ratio tet) Y,
2
X
) QMLE , ML E
QMLE : (White ,
1994)
4.7
(duration analys s)
‘ ( )"
: T
( ) : f(1), F(t)

(survival function) :
S(t) = P(Ti >t) =1- F(t)

(hazard rate) :
o P < T St4d | T >t) _ £(4)
A (1Y) _a“? 5 =500
A (1) t
A (D) f(t) : , A
(1) , A (1)
X, :
Ai(1) = exp(XPB)A (1)
(proportional hazard nodel) x (1972) B =(o/0
Xi) /i (1) X , i X
T i , B
,Kifer (1988)  Lancager (1990)
X, T fi (1) =A () S (1)
S(t) = exp[-J'(Z?\i(s) ds] T : MLE B
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b (% 28 %000

5

Lo and Mackinlay (1988)

Y, = XB +&;,i =1, ,n
( )
>(i ]
xi al ]
) a; Yi
QLS B
B b
(variance ratio test)
(serid ocorrelation)
( irformed
uni rformed ),
13

( )
( Granger (2001)

Lo and Mackinlay (1988)
irformed uni formed

(Samuel on ,2005)
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Y1997 YJ_998 Y1999 YZ(ID YZ(IJl
9.3% 7.8% 7.6% 84% 83%
@DP
“ " (dationarity)
)
( ) .
, (detrending) ,
(
, ) , Qox (1972)
i 113 ” ,
X Xi
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Yaooo

9.1%

Yaom

10.0%

Yaoos

10.7%

" (horrogeneity)

- )
10.1% 9.9%
Y,
(
@M Y}
@DP { v}

(difference- gationary process)
(trenck gationary process)

" (heterogeneity)

)

X (

Ai(t) =ep(XB)A (1),

A (1)

A (1)
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, (out-of- sanple forecads) ,

1 (
) ’ 1
: (abrupt <ructural breaks) |
(evoluticnaiy gruciura changes)
( ).
(Chow ,1960)
, “ " (long menory)
, , (Hection
bias) |, , ,
( ) .
: QLS ,
, @P :
@DP @DP
, ‘ " (aggregetion)
] Xil Yit I t I
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The Satus, Roesand Limitations of Econometrics

Hong Yongmiao
(Wang Ya nan Inditute for Sudiesin Ecoromics, Xiamen Universty ; Department of Ecoromics, Gorndl University

Abgract : Ecorometrics, microeconomics and macroecoromics now conditute three core courses in nodern ecoromics. In China,
there has been increasng interes in econometrics, with wide gpplications of ecorometric nodel's, methods and tools in enpirica
gudeson the Chinese ecoromy. In this pgoer, | discussthe basc ideas and methodologes of ecorometrics, its gatus, roles and
limitations in modern ecoromics, and its dfferences from methematical ecoromics, mathemeticad daidics, and economic
datidics. A variety o ecoromic and financia exanples illugtrate how ecorometrics can be used in enpirica gudes.

Key Wor ds: Boorometrics; BErpirica Sudy ;Modern Ecoromics

JB. Classfication:B41, Q01

153



