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摘要 本文提出了样本内和样本外密度预测评估的数据驱动平滑检验（data-driven smooth test）方法，并分别采用Newey-
Tauchen的方法以及West-McCracken的方法来纠正参数估计对样本内和样本外密度预测评估的影响。运用本文提出的检验方法，

我们比较了各种最大熵GARCH模型对中国三个股指数据（香港恒生指数、上证综合指数和台湾加权指数）的样本内和样本外预测绩

效。结果显示：（1）最大熵GARCH模型可以用来刻画中国股指数据的典型化事实，GARCH模型中考虑了厚尾和偏态特征的Pearson 
IV分布对中国股指收益率的样本外预测绩效是很重要的；（2）具有较好样本内拟合优度和样本内预测效果的模型未必有很好的样本

外密度预测效果，考虑到样本外预测的重要性，实际应用中我们应采用具有较好样本外预测效果的模型。
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Abstract： In this paper, a data-driven smooth test for in-sample and out-of-sample density forecast evaluation 

is developed, the Newey-Tauchen method and the West-McCracken method are applied separately to correct the 
effects of the parameter estimation on the in-sample and out-of-sample test statistics. Then, procedure 
proposed is applied to analyze the in-sample and the out-of-sample forecast performance of various maximum 
entropy GARCH models for three stock indexes-HSI、SHCI and TWII. The results justify that the maximum entropy 

GARCH model could be used to capture excess kurtosis, asymmetry and high peakedness generally observed in 
financial data, the Pearson type IV distribution which taking care of fat tail and skewed conditional distribution in 
GARCH-type models is of importance for the stock return density forecast. Moreover, it can be found that better 
in-sample goodness-of-fit and forecast performance does not imply better out-of-sample forecast performance. 
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