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Abstract

The development of Econometrics benefit from the development of Eco-
nomics Theory, especially from that of modern financial theory. According to
Gourieroux and Monfort(1996), it can be divide into three stage.

Before the 1960s, models and estimation methods were assumed to lead to
analytical expressions of the estimators. This is the period of the linear model,
with the associated least squares approach, of the multivariate linear simultane-
ous equations, with the associated instrumental variable approaches, and of the
exponential families for which the maximum likelihood techniques are suitable.

The introduction of numerical optimization algorithms characterized the sec-
ond period ( 1970s and 1980s). It then became possible to derive the estimations
and their estimated precisions without knowing the analytical form of the estima-
tors. This was the period of nonlinear models for micro data (limited dependent
variable models, duration models, etc.), for macro data (e. g. disequilibrium
models, models with cycles), for time series ( ARCH models, etc.), and of
nonlinear statistical inference.

The last stage is concerned with the third generation of problems in which
the econometric models and the associated inference approaches lead to criterion
functions without simple analytical expression. The method, such as EMM dis-
cussed by this paper, Indirect Inference proposed by Gourieroux, simluated like-
lihood, simulated moments and nonparameter, is all included in the third stage.

We mainly discusses EMM and belongs to the basic theory rearch of the
method of econometrics.

Based on a systematic survey of the theory of EMM, this book analysis the
result when the data is unstationary. When the model is misspecified, we give a
more generally result. For the theory of structrual break of EMM, we proof an-
other simple result, this result can be used more efficiently.

Besides, we makes an applied study of fiancial asset model specified of Chi-
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na, The finding is that the Log — Normal model with an added stochastic volatili-
ty factor provides a good characterization of return of Shenzhen stock exchange

index. This result may be helpful {or fiancial pricing in China.

Keywords: Efficient method of moments Misspecified

Seminonparametric Structural break
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bZargminm(p)'W_lm(p)

KT WS, N T ERIR, 7§21 Hall(2005)55 =% 3.5.3.6 17, 1M
HAFEBRERN R TR EERLFEFS I Hall (2005) #5510 = H
4.395.

BT UG 20 SGE AR THE R T .

()R OLS I vy, =h(X,,0) +e,i=1,,n,K p O. BWFE
FORAE IR R &

QUtEREERM I E. NEEEXMEHTEABEZ M, 40 Den

O % OLS F7i:F 3R p e Aliih B B B O T W)™ SCHE i 18 S i BN, B
HFRIT o AR SLANRL A 5
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Haan 1 Levin (1996) &t T In] &% 2h 3 =1 )3 13 2 AL E A 71 &, Andrews
(1991) Fl Newey Fl West(1994) 118 T F 7 2= A MKW T £ HE M HITHE.

)AL EFEFE A RAICA o = argminm(p)' W' (o), 55 B 501
J7SEAR TR

J7SCHE 75 ¥ 1 Hansen (1982) #2 HH, 3L /5 Newey ( 1985a, 1985b) . Sen
(1997) 1 Hall(2005) 55 XJ ] R A ¥ 1T T M KM, Hansen(1982) H %
SR SE B A B v T Fe R T ME R T L, T Sen(1997) A1 Hall(2005) i) H Hsk
s BoRIR A (A ST #26 BlE AL 5 MK, strong mixing) B(# NED
GEFAARR, Go it 2 vt o B G 4B MK 1Y) (B R LB R Sen(1997) B2
Hall(2005) By %45 SR A BB Gallant (1987) 55 = . L3 HEZE 4K TR AT A9 28
i, 58 B T MESHER . RiT, I A — AR B et
BALAY) (Postcher, Prucha, 1997 4535 ) #E 1S JE £ 14 sh ZS 1780 (19 4% FR 38 AT,
Xt NED L& 3T T R AEETRE T Lp I 5 (W Postcher, Prucha,
1997,7€ X 6.2) , IXFEY R AUHE & B 4R 38 NED FIsR IR A 1E A — R ARk 1E 0L,
HEAS i U] R AR 2R v oR A AT I B A T VL T R T, BIR
P23 (6] A B A TT R R A 2 A SR B I 23 Tl P (W L BR AR (BB AR SE PR R A I
XFE SRR SR AN BEAS B IR -1 A R

EFZTT BRUEFEMINS

1.2.1 BYEHAZNRUELRE

M S (AR )7 o P T 20 I & AT A P S AR B B T B B SR AE
Z2 LBl T 40 Black — Scholes #IACEM R, [ ARCHORIRIR Ak, £ 5t
R I UEIT LAY Black — Schools MIBUE M AR, PP A ORI EE, B R
A HPIABUE M A BUE B E AR

SR, ARCH 2R R SR8 T AR AEE 7= IR 2% A 3 20 A8, FE IR A %5 LB AR
W= Eh BHHE. 8 TERE WS R ERME = WINtE 2L, AL BEHEF R

@ 1982 F,Engle 211 7 ARCH # %! (autoregressive conditional heteroskedastic, ERREEE I (g
FERUIY) BT AU 3 AR R U AR ANTTHE RS BB B LAY . 4253 250 R, ARCH
BIRIC 2 R BINT — D REH RSN I
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