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Summary: this study aims to show the relationship between the exchange
rate as an independent variable and values of Islamic and traditional
financial indices as dependent variables. We estimated the empirical
relationship between the two variables among two emerging stock
exchanges, which are: the Indonesian stock exchange and the Singaporean
stock exchange, and we found that the Islamic indices are more resilient to
changes in exchange rates than traditional indices.

Keywords: Islamic financial indices, traditional financial indices,
exchange rate, emerging markets.

Résumé: cette étude vise a montrer la relation entre le taux de change
comme une variable indépendante et les valeurs des indices financiers
islamiques et traditionnels comme des variables. Nous avons estimés la
relation empirique entre les deux variables au niveau des deux bourses
émergentes, a savoir: la bourse de I'Indonésie et la bourse de Singapour, et
nous avons trouvé que les indices islamiques sont plus résistants aux
changements des taux de change par rapport aux indices traditionnels.

Mots clés: les indices financiers islamiques, les indices financiers
traditionnels, le taux de change, les bourses émergentes.
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jii Ig45 irp
Mean 526.2749 654.6475 8087.001
Median | 527.7790 | 652.3478 8019.409
Maximum | 622.7890 | 786.1162 9879.169
3 A ‘ ' Minimum | 408.3570 | 503.1894 7051.269
l’s Std. Dev. | 42.00082 | 54.30869 540.2226
Skewness -0.316052 0.090357 0.419907
Kurtosis 2.760679 2.738332 2.908795
Jarque-Bera | 5.158377 | 1.141899 8.057789
Probability | 0.075836 | 0.564989 0.017794
Sum 142620.5 177409.5 2191577,
Sum Sq. Dev. 476298.5 796347.0 78796937
Observations |27 1271 271
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fsas100 sti sid

Mean 5027.350 3068.200 1.277896
Median 5019.347 3077.270 1.275501
Maximum 5726.506 3525.190 1.412866
Minimum 4107.665 2539.950 1.179495
Std. Dev. 324.8249 220.2317 0.062117
Skewness -0.168252 -0.152547 0.430233
Kurtosis 2.357722 2.094672 2.074849
Jarque-Bera 5.936666 10.30591 18.02494
Probability 0.051389 0.005782 0.000122
Sum 1362412, 831482.2 346.3098
Sum Sq. Dev. 28488035 13095539 1.041810
Observations 271 271 271

ARDL 3o pii 1(2) oy Goelod!

JPLIET
TN

[Dependent Variable: FSAS100

Method. ARDL

Date: 02/18/17 Time: 22:28

[Sample (adjusted) 3 271

Included observations: 269 after adjustments
IMaximum dependent lags: 4 (Automatic selecton)
Model selection method: Akaike info criterion (AKC)
IDynamic regressars (4 lags, automatic): DSID
Fixed regressors: C

[Number of models evalulated: 20

[Selectad Model: ARDL(2, 0)

INote: final equation sample is larger than selection sample

Lo 9o
el gl

Dependent Variable: i
Method: ARDL

Date: 0211917 Time: 21:58
Sample (adjusted): 3 271
Included observations: 269 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Madel selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): DIRF
Fixed regressors: C

Number of models evalulated: 20
Selectsd Model: ARDL(2, 0}

Note: final equation sample is larger than

selection sample

Variable Coefficient  Std Emor  tStatisic  Prob* Variable Coefficient  Std. Emor  t-Statistic  Prob."
FSAS100(-1) 0550400 0057622 9708143 0.0000 JII-1) 0813480 0055000 1478056 00000
FSAS100(-2) 0344281 0057222 6016605  0.0000 Jil-2) 0143289 0055274 2591996  0.0101

DSID 1741594 7853852  0.221756  0.8247 DIRP 0058047 0007177 8227287  0.0000
c 480 4378 1488723 3225014 00014 c 2237392 11.70185 1.912032 0.0570
IR-squared 0.780219 Mean dependent var 5022.805( R-squared 0.878457 Mean dependent var 526.4122
\Adjusted R-squared 0.777731 S.D. dependent var 3216976 Adjusted R-squared 0877081 SD. dependent var 4212507
IS.E. of regression 151.6858  Akaike info criterion 1289509 S.E. of regression 1476896  Akaike info criterion 8.237690
iSum squared resid 6095663, Schwarz criterion 12 84945 Sum squared resid 5780237  Schwarz criterion 8281143
lLog likelihood 1730511 Hannan-Quinn criter. 1291746 Log likelihood 1103868  Hannan-Quinn criter. 8258157
IF-statistic 3135816 Durbin\Watson stat > oosaTa F-statistic 6284333 Durbin-Watson stat 2018328
IProb(F-statistic) 0.000000 Prob(F-statistic) 0 000000
WY KW YN T
S pgol S 5ol
Dependent Vanable: DSTI Dependent Variable: LQ45
Method: ARDL Method: ARDL
Date: 021917 Time: 22:32 Date: 02719117 Time: 2219
Sample (agjusted): 5 271 Sample (acjusted): 3 271
Included observations: 267 after adjustments Included observations: 289 after adjustments
Maximum dependent lags: 4 (Automatic selection) Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC) Madel selection methad: Akaike info crterion (AIG)
Dynamic regressors (4 lags, automatic): DSID Dynamic regressars (4 lags, automatic): DIRP
Fixed regressors: C Fixed regressors: C
Numbar of models evalulated: 20 MNumber of models evalulated: 20
Selected Model: ARDL(3, 0) Selected Model: ARDL(2, 0)
[Note: final equation sample is larger than selection sample Mote: final equation sample is larger than selaction sample
Vanable Coefficient Std. Error t-Statistic Prob * Variable Coefficient Std, Error t-Statistic Prob.*
gg:‘"l 0384033 000628 6334231 0.0000 La4501) 0824786 0053884 1527840  0.0000
(-2) 0174119 0084780 2687840 00077
DETILA) 0137347 0000858 2084245 00244 LQ45(-2) 0130437 0054275 2403273 00169
psiD -889 1801 431.1408 -2.317527 0.0212] DIRP -0.081147 0.006027 -8.989855 0.0000
c 22680149 5052171 0447362 08550 c 2/77E6 1474628 2034364 00429
R-squared 0.152805 Mean dependent var -1.306854) R-squared 0.884637  Mean dependent var 654.7680
Adjusted R-squared 0139871 S.D. dependent var £8.96059 Adjusted R-squared 0.883331  S.D. dependent var 54.47912
S.E. of regression 8250485 Akaike info criterion 1168214 SE of regression 1860835  Akaike info criterion 8666853
Sum squared resid 1783447, Schwarz criterion 11.74932 Sum squared resid 9176149 Schwarz criterion 8753308
Log likelihcad 1554586  Hannan-Quinn criter. 1170912 Log likelihood 166,130 Hannan-Quinn erlter. 8721320
F-statistic 1161208  Durbin-Watson stat 2004270 F-statistic 677.3676  Durbin-Watson stat 2021439
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
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ARDL Ceintegrating And Long Run Form
Dependent Variable: FSAS100 g:;"nggﬂ‘:gm:g i:d Leng Run Ferm
Selected Model: ARDL(2, 0) Selected Model, ARDL(Z, 0}
Date: 02/19/17 Time: 22:29 Date: 024917 Time: 2159
Sample: 1 271 Sample: 1271
Included observations: 268 Included observations: 269
Cointegrating Form Cointegrating Form
Variable Coefficient Std. Eror t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
D(FSAS100(-1)) 0344261 0057222 6016605 0.0000] EE(JE"‘IEQ)} 'g ;};ggsg ggggf;; : Zg;ggs gg&g&
D(DSID) 174158419 785365246 0221756 0.8247 b
Cointzat1) 0008318 0026578  .3268436  0.0013 CointEq(-1) 0043251 0022146 1952087  DO519
Cointeq = JIl - (-1.3652°DIRP + 517.3019 )
Cointeq = FSAS100 - (1808.1632*DSID + 4988.0161 )
Long Run Coefficients.
Long Run Coefficients
Variable Coefficient  Std. Emor  tStatistic  Prob.
Variable Coefficient  Std Emor  tStatistc  Prob.
DIRP 1365207 0742314 1839122 00670
DSID 1808163180 8136532213 0222228 05243 < 517301888 21409141 24162664 00000
c 4983016134 96760272 51550248 0.0000
4 5 £
XUV N (Sehd! s ol
- T
IARDL Caintegrating And Long Run Form
IARDL Cointegrating And Long Run Form Dependent Variabie: LO45
geﬁ;"‘:m‘;a"'a'::‘ﬁzﬂm Selected Model: ARDL(2, 0)
el odel: A v - P
Date: 021917 Time: 2232 g::pf?: 92’;17 Time: 2219
|Sample: 1271 .
Included obsenvations: 267 Included observations: 269
Cointegrating Form Cointegrating Fort
Variable Coefficient Std, Error 1-Statistic Prob. Variable Coefficient  Std. Emor t-Statisic  Prob.
DI{DSTIE-1) 0311488 0103054 3.022356 0.0028 D(LQ45(1)) 0130437 0054275 -2403273 0.0169
D(DSTIE2) 0137347 0.060659 2.264245 0.0244 D(DIRP) 0.081147 0000027  -8.980855 0.0000
D(DSID) -099.180080 431140626 2317527 00212 CointEq(-1) 0044775 0021518 2080765  0.0384
CointEq(-1) -1.695499 0133467 12703525 0.0000
) Cointeq = LQ45 - (-1.8123'DIRP + 642.7415)
Cointeq = DSTI - (-589 3132*DSID -1.3330)
Lang Run Coefficients Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient ~ Std. Emor tStatistic  Prob
Dsip -580313223 254402735 2316458 00213 DIRP 4812331 0820242 1960406 0.0489
C -1.333029 2978215 0447593 06548 c 642741510 26079881 24645317  0.0000
. 4 a -
:3.’..7:.5\ b ( )V'a) d.al.oj\
- Al . .
898w [T RY)
Mt pigall St pigolt
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[rest Statiatic Vatue i [Test Statistic e -
F-statistic 5857180 1 [——— 5 as1910 b
Critical Value Bounds [Critical value Bounds

Signincance 10 Bound 11 Bound [Significance 10 Bound 11 Bound
109 404 a7s 10% 404 a78

5 54 575 =y o4 573
2.5% 577 ses (=55 577 sea

1 &84 784 £ e aa 7 ma
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2 733723
167.0120|
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&.020080
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67 2.1993 A aaald) wlesdal) Ol L auldl Ol e BLalSaily wloysd)
-Aymen KAROUI : L’étude de [l'impact du taux de change sur les
rendement boursier des titres : le cas de Taiwan et de la Coré du sud.
Université Laval, faculté des sciences de I’administration, Département de

finance et assurance, Hiver 2004. P21.
¥ _Aymen KAROUI, OP- CIT , P22.
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> - Gilbert KOEING: La valeur de Leuro par rapport au Dollar et
les marches dactifs financiers et monétaires — LEurope et la
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mondialisation. Bultin de L bbservatoire des Politiques Economiques en
Europe —OPEE- Hiver 2002, No 07.P1.

® _Aymen KAROUI, OP- CIT, P23.

" _Bill B.FRANCIS, Iftekhar HASAN, Delory M.HUNTER: Dynamic
relations between international equity and currency markets: the role of
vurrency order flow . Journal of Business, 2006, Vol.79, nol.P224.

® _Transmission des chocs de volatilités entre marchés boursiéres et
marché de change: Une évidence empirique avant et aprés la crise
Asiatique (1997). www.ifgtunisia.org/files/thesis/chawanihejer.pdf,
12/03/2011, P30.

2015 2o i gl 2y gla Y1 OST = 9
'~ INDONESIA STOCK EXCHANGE: FACT BOOK 2016 Research and
Development Division, Jakarta, 2016, pp: 103-104.
2016 ST e2) §ydlann amped Slay) o - 11
2_FTSE Russell: FTSE SGX Asia Shariah 100 Index, Factsheet, pl.
3 - FTSE Russell: Straits Times Index , Ground Rules v1.9, p3.
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