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����3DUN�-�<���3KLOOLSV�3�&�%��1RQVWDWLRQDU\�

%LQDU\�&KRLFH� ���(FRQRPHWULFD��������YRO��
����QR�����SS�������������

����� 6DMDLD� =�� 0D[LPXP� /LNHOLKRRG� (VWL�

PDWLRQ� RI� D� %LYDULDWH� 2UGHUHG� 3URELW�

0RGHO�� ,PSOHPHQWDWLRQ� DQG� 0RQWH� &DUOR�

6LPXODWLRQV����7KH�6WDWD�-RXUQDO��������YRO��
���QR�����SS�������

����� 6KDUSH� :�)�� $� 6LPSOL¿HG� 0RGHO� IRU�

3RUWIROLR�$QDO\VLV����0DQDJHPHQW�6FLHQFH��
������YRO�����QR�����SS����������

����� 7RELQ� -�� /LTXLGLW\� 3UHIHUHQFHV� DV� D�

%HKDYLRU�7RZDUG�5LVN����5HYLHZ�(FRQRPLF�
6WXGLHV��������YRO������QR�����SS��������
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ECONOMETRIC MODELS WITH DISCRETE 
DEPENDENT VARIABLE IN PORTFOLIO 
ANALYSIS

'DYQLV�9DOHU\�9ODGLPLURYLFK��'U��6F���(FRQ����)XOO�3URI�

'REULQD�0DULD�9DOHU\HYQD��JUDGXDWH�VWXGHQW

%HORNRS\WRYD�7DW\DQD�1LNRODHYQD� PDVWHU

9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�SO������9RURQH]K����������5XVVLD��H�PDLO��

YGDYQLV#PDLO�UX��QLFH�VPLUQRYD#\DQGH[�UX��EHORNRS\WRYD����#EN�UX

3XUSRVH�� WKH� DXWKRUV� VXEVWDQWLDWH� WKH� QHHG� IRU� WKH� XVH� RI� HFRQRPHWULF�

PRGHOV� ZLWK� D� GLVFUHWH� GHSHQGHQW� YDULDEOH� IRU� PRGHOLQJ� LQYHVWPHQW�

GHFLVLRQV� LQ� WKH� VWRFN� PDUNHW�� 'LVFXVVLRQ�� 6KDUSH¶V� XVH� RI� RQH�IDFWRU�

UHJUHVVLRQ�PRGHOV� LQ� SRUWIROLR� DQDO\VLV� DOORZHG� WR� XSGDWH� WKH� WKHRU\� RI�

SRUWIROLR� LQYHVWPHQW� ZLWK� QHZ� UHVXOWV�� 7KH� DXWKRUV� FUHDWHG� WKH� ULVN�

VWUXFWXUDO� LGHD� DQG� LQWURGXFHG� WKH� SRUWIROLR� EHWD� FRQFHSW�� /LNHZLVH� WKH�

DXWKRUV�PDUNHG�WKDW�LQ�QHZ�HFRQRPHWULF�PRGHOV�WKH�GHSHQGHQW�YDULDEOH�

LV� GLVFUHWH�� ,Q� PDQ\� FDVHV�� LW� LV� FRQYHQLHQW� WR� UHSUHVHQW� WKH� G\QDPLFV�

RI� WKH�¿QDQFLDO� DVVHWV�SUR¿WDELOLW\� LQ� WKH�GLVFUHWH� WLPH� VHULHV� IRUP��7KH�

DXWKRUV�MXVWL¿HV�WKLV�ZD\�WKH�LGHD�RI�DSSO\LQJ�WKHVH�QHZ�PRGHOV�LQ�SRUWIROLR�

LQYHVWPHQW�WDVNV��5HVXOWV��WKH�DXWKRUV�FRQVLGHUHG�WKH�SRVVLELOLW\�RI�XVLQJ�

WKH� ELQDU\� FKRLFH� HFRQRPHWULF�PRGHO� IRU�PRGHOLQJ� WKH� SUR¿WDELOLW\� RI� D�

PDUNHW�DVVHW��$OVR�WKH�DXWKRUV�REWDLQHG�WKH�IRUPXODV�IRU�FDOFXODWLQJ�WKH�

\LHOG�DQG�YDULDQFH�RI� WKH�DVVHW�RQ� WKH�EDVLV�RI� WKLV�PRGHO��7KH�DXWKRUV�

RIIHU� WR� XVH� WKLV� GHULYHG� IRUPXODV� LQ� WKH� RSWLPDO� SRUWIROLR� RI� VHFXULWLHV�

FRQVWUXFWLRQ�

.H\ZRUGV��¿QDQFLDO�DVVHW�� WKH�RSWLPDO�SRUWIROLR�� WKH�SUR¿WDELOLW\�RI� WKH�

DVVHW��YDULDQFH�

5HIHUHQFHV

��� &RVVOHWW� 5�6�� 'LVWULEXWLRQ�)UHH� 0D[L�

PXP� /LNHOLKRRG� (VWLPDWRU� RI� WKH� %LQDU\�

&KRLFH�0RGHO��(FRQRPHWULFD��������YRO������
QR�����SS����������

��� &R[� '�5��� 6QHOO� (�-�� 7KH� $QDO\VLV� RI�
%LQDU\� 'DWD�� /RQGRQ�� &KDSPDQ� DQG� +DOO��
�����

��� &R[�-�&���5RVV�6�$���5XELQVWHLQ�0��2S�

WLRQ�3ULFLQJ��$�6LPSOL¿HG�$SSURDFK��-RXUQDO�
RI�)LQDQFLDO�(FRQRPLFV��������QR���������SS��
��������

��� (QGRYLWVN\� '�$��� 'DYQLV� 9�9��� .RURW�

NLNK� 9�9�� $GDSWLYH� 7UHQG� 'HFRPSRVLWLRQ�

0HWKRG� LQ� )LQDQFLDO� 7LPH� 6HULHV� $QDO\VLV��

7KH� -RXUQDO� RI� 6RFLDO� 6FLHQFHV� 5HVHDUFK��
������QR��6���SS����������

��� *HU¿Q� 0�� 3DUDPHWULF� DQG� 6HPL�

3DUDPHWULF� (VWLPDWLRQ� RI� WKH� %LQDU\�

5HVSRQVH� 0RGHO�� -RXUQDO� RI� $SSOLHG�
(FRQRPHWULFV��������QR������SS����������

��� /XQJ�)HL� /�� ,GHQWL¿FDWLRQ� DQG� (VWL�

PD�WLRQ� LQ� %LQDU\� &KRLFH� 0RGHOV� ZLWK�

/LPLWHG� �&HQVRUHG�� 'HSHQGHQW� 9DULDEOHV��

(FRQRPHWULFD�� ������ YRO�� ���� QR�� ��� SS��
��������

��� 0DUNRZLW]�+�0��0HDQ�YDULDQFH�$QD�O\�
VLV� LQ�3RUWIROLR�&KRLFH�DQG�&DSLWDO�0DUNHW� 
2[IRUG��1�<���%ODFNZHOO�������
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��� 0DUNRZLW]� +�0�� 3RUWIROLR� 6HOHFWLRQ��

-RXUQDO�RI�)LQDQFH��������YRO�����QR�����SS��
�������

��� 0DUNRZLW]� +�0�� 3RUWIROLR� 6HOHFWLRQ��
(I¿FLHQW�'LYHUVL¿FDWLRQ�RI�,QYHVWPHQWV��2[�
IRUG��1�<���%ODFNZHOO�������

����0F)DGGHQ�'��$QDO\VLV�RI�'LVFUHWH�'DWD�
ZLWK�(FRQRPHWULF�$SSOLFDWLRQV��0,7�3UHVV��
&DPEULGJH�������

����3DUN�-�<���3KLOOLSV�3�&�%��1RQVWDWLRQDU\�

%LQDU\� &KRLFH�� (FRQRPHWULFD�� ������ YRO��
����QR�����SS�������������

����6DMDLD� =�� 0D[LPXP� /LNHOLKRRG� (VWL�

PDWLRQ� RI� D� %LYDULDWH� 2UGHUHG� 3URELW�0R�

GHO�� ,PSOHPHQWDWLRQ� DQG� 0RQWH� &DUOR�

6LPXODWLRQV��7KH�6WDWD�-RXUQDO��������YRO��
���QR�����SS�������

����6KDUSH� :�)�� $� 6LPSOL¿HG� 0RGHO� IRU�

3RUWIROLR� $QDO\VLV�� 0DQDJHPHQW� 6FLHQFH��
������YRO�����QR�����SS����������

����7RELQ� -�� /LTXLGLW\� 3UHIHUHQFHV� DV� D�

%HKDYLRU� 7RZDUG� 5LVN�� 5HYLHZ� (FRQRPLF�
6WXGLHV��������YRO������QR�����SS��������

����'DYQLV� 9�9��� 'REULQD� 0�9�� (NRQR�PH�

WULFKHVNL\� SRGKRG� N� DOJRULWPLFKHVNRPX�

IRUPLURYDQL\D� SRUWIHO\D� WVHQQ\K� EXPDJ�

>(FR�QRPHWULF� DSSURDFK� WR� DOJRULWKPLF�

IRU�PDWLRQ� RI� VHFXULWLHV� SRUWIROLR@�� 6R�YUH�
PHQQDLD�HNRQRPLND��SUREOHP\�L�UHVKHQLLD��
������QR������SS����������,Q�5XVV��

����'DYQLV� 9�9��� =LUR\DQ� 0�$��� .RPDUR�

YD� (�9��� 7LQ\DNRYD� 9�,�� 3URJQR]QRH�
RERVQRYDQLH� LQYHVWLWFLRQQ\K� UHVKHQLL� QD�
¿QDQVRY\K�U\QNDK�>7KH�)RUHFDVW�VXE�VWDQ�
WLDWLRQ�RI� LQYHVWPHQW�GHFLVLRQV� LQ�¿QDQFLDO�

PDUNHWV@��0RVFRZ���������,Q�5XVV��

����'DYQLV�9�9���.RURWNLNK�9�9��(FRQRPHWULF�
0HWKRGV� LQ� 3RUWIROLR� $QDO\VLV�� 9RURQH]K��
9RURQH]K��6W��8QLY��3XEO���������,Q�5XVV��

����'DYQLV� 9�9��� 7LQLDNRYD� 9�,�� 6HFXULW\�
3RUW�IROLR�0RGHOV��9RURQH]K��&67,���������,Q�
5XVV��

����'REULQD� 0�9�� )XQNWVLL� SROH]KRVWL� ,�

LK� SULPHQHQLH� Y� PRGHOLURYDQLL� SRUWIHOQ\K�

UH�VKHQL\� >8WLOLW\� IXQFWLRQV� DQG� WKHLU� DS�

SOLFDWLRQ� WR� WKH� SRUWIROLR� GHFLVLRQV� PR�

GHOLQJ@��6RYUHPHQQDLD�HNRQRPLND��SUR�EOH�
P\�L�UHVKHQLLD��������QR����������SS���������
�,Q�5XVV��


