(Cointegration)

(Causality)

Valuation Model -~ Cointegration

Valuation Model
Chen, Roll and Ross (1986)
Valuation model

kt (Required rate of return)
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(E(<)) ()
Chen, Roll  Ross
1) (Industrial
Production Index)

£(c)

(Opportunity cost)
Required rate of return

Long-term
government bond  Treasury hills

Corporate
bond  Government bond

) )
(Expected inflation)

(Unexpected  inflation)
(Actual inflation)



il

Cointegration
(Time Series)
(Ordinary least square) Non-stationary
Spurious regression
(Contemporaneous correlation) (Causal relation)
Cointegration
Spurious  Regression Engle Granger
(1987) ‘ 2
Cointegration
Non-stationary "
Non-stationary
(Cointegration  Analysis)

(Long-run Information)
(Linear combination) Stationary

Huang
Kracaw (1984), Pearce Roley (1988), Fung Lie (1990), Fama (1990)

GNP



Hamburger ~ Kochin (1972)

S&P 500
1956 1970

Geske  Roll (1983)

Fama (1990), Bulmash  Trivoli (1991)
Fama (1990)

Chen, Rall Ross (1986)  Valuation model
(discount rate)

(Industrial production index)
(Change in default risk premium)
yield curve yield-to-maturity
(Unanticipated inflation)
Reyes (. 1987)

.. 1974 .. 1986 (regression
analysis)



Sahasakul Kiattanavith (1989)

valuation model Chen, Roll and Ross
(Investment  index: 1)
(Dow Jones Industrial Average: DJIA)

(Interbank lending rate; IB) P=f (ll+,DJIA+,1B-)
Log form
1983 1988
(I (DIIA)
(1B)
(.. 2535)
.. 2523
.. 2533

Chung, Tai Frank (1997)
(Regression - model)



Inflation)
(.. 2541)

Gjerde  Sattem (1999)

(VAR)

(Cointegration)
(Cointegration)
OLS) 1

Cointegration

allocation
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(Unexpected and Expected

Multivariate vector Autoregressive

Cointegration
Non-stationary

Global  asset



(Equilibrium relation)
Kasa (1992), Cheung  Mak (1992),  Ghosh, Saidi
Johnson  (1999)

Sharma and Wongbangpo (2002)

(Cointegration
test) 5 ASEAN
4
4
Chan, Gup  Pan (1992) Unit oot~ Cointegration
Non-Stationary
( eak-form Efficient)
(Cointegration)
Mukherjee  Naka (1995)
Vector error-correction models (VECM) !
6

(Call money market)
Maysami Koh’s (1998)

Vector error-correction models

(sensitive)
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Maysami ~ Hui (2001)

Kwon et al (1997) Mukherjee  Naka
(1995)
(.. 2545)
(M2)

Cointegration ~ En-or Collection Model
(M2)

Errol- CoiTection Model

Islam (2003) (Cointegration)
(Causality) (Real sectors)

(Real sector) (Industrial
productivity) Augmented Dickey Fuller (ADF) Phillips-
Perron (PP) Unit root tests Stationary
Cointegration Johansen multivariate cointegration  test Granger
causality

2 (Cointegrated)



Kim (2003)

response functions

Johansen multivariate cointegration test
Phylaktis  (1999)
Phylaktis
Impulse response functions
Phylaktis

(Cointegration)

Darrat ~ Zhong (2002)

(Emerging Market) - 1

(Diversification)

7

S&P500

Impulse



(Cointegration)

(Granger Causality)

(Emerging market)
(Developed ~market)

(OLS)

Asset allocation
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