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Abstract:

The purpose of this paper is to examine the relation between traditional
stock exchange of Indonesia LQ45 the Islamic one. Through the analysis
of stock market indicators in general and Indonesia Stock Exchange in
particular, in addition to assessing self -gradient beam model and the
analysis of functions response and components to predict the two
indicating errors contrast. The study concluded that there is a mutual
influence of the two indicators but the degree of vulnerability and
response to traditional index (93.08%) is greater than Islamic index
(4.85%) as well as large conventional index fluctuations comparing to the
Islamic index that is stable.

Key words: stock indexes, VAR modals, response functions, contrast
prediction, Indonesia Stock Exchange errors.
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LI LY G o0 clde B Al Ll clabd) B el aula ALK Gule
S Gaw aaye (2006-1990 5aall 4 ,aY) Saaiall clislly jae B Adudai 4u))

e alaie¥) a3 Al aaln

Arture Charpentier, cours des

séries temporelles, Théorie et

Application Dauphine, université de Parie, ENSAE, volume2 ,

2005.
Régis Bourbonnais, économétrie 5 édition , édition Dunod , paris,
Francs, 2004
duhall (3adka
Lhagll pailkadl) 101 a8 galall
LQ JI
Mean 742.6973 594.3584
Median 729.8360 592.0020
Maximum 893.7770 704.7140
Minimum 590.2360 468.2500
Std. Dev. 77.80801 60.63025
Skewness 0.260945 -0.016804
Kurtosis 2.073825 1.983949
Jarque-Bera 8.711729 7.966478
Probability 0.012831 0.018625
Sum 137399.0 109956.3
Sum Sq. Dev. 1113952. 676389.0
Observations 185 185

Eviews7 zaliy cilajia 1 jradll
4 )R Ay @ilii 102 a3) galal)

aliada Jlaial) 5% sis daal) dadl) ADF 4.3 533431\ .
Ayl
(ﬂ.: al@ﬁ‘ A5 pe —
5329 o) g — 0.0533 3.43- 3.40- 3 gz isall
Sfise e ALl — LQ Lt
g a2 - Als
e 0> A5 0.4953 2.87- 1.57- 2 T dsaill
Syise e Alulud) — 3l
2ag a2 -
G5y O A,y 0.8660 1.94- 0.70 1 Gsydl
byfiwe ye Aluludl —
le ol -
i S A . LQ dodu
$53ny D3 dgag pe — 0.0000 3.43- 15.25- 3 zisaill ol M
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Ang Hda dgag ade — Al ¢
Ess . 529 ¢ 0.0000 2.87- 15.29- 2 zasaill ) ‘w
e Al — 2]
Ang s e —
@2y O ) 529 o 0.0000 1.94- 15.25- 1 zasaill
8y AL —
FLC bl_Aﬁ\ RIEY) FN‘_ -
S92y ‘).A.; A5 el T 0.0116 3.43- 3.95- 3 CJJA-\“
5 yitee ALl — JI e
a9 s g — =
S S 0.3647 2.87- 1.83~ 2 gl
i e ALLY - (St
Ang Hda dgag —
Ry P S 0.8357 1.94- 0.55 1 a5l
S e AL —

EViews7 madiy Slajia e lalde) cfialll slae) (o 1 juadll
Al Ao i 03 28 alall

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 01/28/15 Time: 22:49

Sample: 1 185

Inciuded observations: 180

Dependent variable: DLO

Exciuded Chi-sg it Pratb

an 8.663098 4 0.0465

Adl 9.663098 4 0.0465

Depandent variable: Jil

Excluded Chi-sqg of Prab.
DL 8600307 4 g.o719
Adl 8 600307 4 o078

Eviews7 galiy Clajia : jradll
VAR D) 0 iyl gladd LBl Al da,0 yaa3 :04 48 gala)

Akaike da# palill da 0

14.39 p=1

14.37 p=2

14.40 p=4

-EViews7 maliy Slajia e alde) cpfialll slae) (e 1 jaadll

VAK2) gisei piis :05 &) gala
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Vector Autoregression Estimates

Vector Autoregression Estimates
Date: 01/29/15 Time: 23:03
Sample (adjusted): 4 185
Included observations: 182 after adjustmeants
Standard errors in { ) & t-statistics in [ ]
DL J1
DLG(-1) 1.482132 0.452279
(0.31699) (0.25000)
[ 4.67562] [ 1. 80809]
DLG{-2) -0.514961 ~0. 478606
(0.31759) (0.25048)
[-1.62144] [-1.91076]
JI-1) -0.820650 -0.757174
(0.39929) (0.31491)
[-2.05526] [-2.40440]
J-2) -0.032088 -0.060161
(0.09305) (0.07338)
[-0.42009] [-0.81983]
L 26 11688 20.81582
(14.8431) (11.7084)
[ 1.75953] [1.77818]
R-squared 0.932398 0.069546
Adj. R-squared 0.8e30871 0.048519
Sum =q. resids T2132.66 44867.22
S5.E. equation 20.18735 15.92128
F-statistic B610.3203 3.307429
Leg likelihood -B02.6321 “752.4253
Akaike AIC 8 875078 8.400278
Schwarz SC B.963100 H.488300
Mean dependant F44. 7097 1. 144804
5.0D. dependent TE. 78002 16.32217
Determinant resid covariance (dof adj.) S5688.T56
Determinant resid covariance 5380.480
Leg likelihood =1298.232
Akaike information criterion 14.376818
Schwarz criterion 14.55222

Eviews7 maliy cilajia : jradll
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Autocorretations with 2 Std Err. Bounds

CorDLE, DLA-1) ConDLTL )

Bl
1+
| i | : | i |
S I T
1
T T T T L T T
5 8 7 & 8 W 1 1% z % 4 B & T B 0
G JILDLEN-i}) Cor{JIL JH{-i}
T
14
| s 11 a) oL L. g
[ 1 |. ‘ |1
1
= = | I N MU R 32
5§ iy e E A 12 LT R e Sy e R S
Eviews7 C-ALDA Glayda 1 Haadl
B, =
108 a2y (galall
VAR Residual Serial Correlation LM Te
Mull Hypothesis: no serial correlation at
Drate DHADME . Time: Dien
Hamples 1 185
Includded obscrvabons. TBZ
Lags Li-5tat Prob
1 [Nk
2 G DERD
& [
4 C.4048
5] Q.FTER
] 01068
& 07203
a2 0.BAT2
A oaen
0 [ BidEd
i1 C.10E3
2 0.3458
Mrobs from chi-sgusne with 4 df.
Eviews7 GA\J‘)J QLIIA‘)M :‘)MAM
"
. -
109 a8y Ealal)
AR Residual F Tests for
Nuft Hyp i, v residual aut edations up o lag 5
Date: 013015 Tirme: D0:02
Samgie: 1 185
Included coservations: 182
Lags Q-Gtat Prob.  AdjO-Stat Prob. df

0.100053 AT

1 0100606 MNAT MAT
2 8.118860 MNA® 8166288 has has
3 1086700 0 0268 11.11568 iR 4

4 1487638 00616 1511188 00570 8

5 16 50644 01654 1688157 @154 12
8 2418508 00855  24.72893 Q0747 16
7 25.B1488 01720 2842301 01523 20
2 2834003 02460 2206516 02177 24
] agazEn 03478 3115140 03104 2B
0 3242418 03860 2443270 03521 32
1 4083321 0.2664 42 51840 02168 36
12 4508640 02676 4687101 02113 40

*The test is valid only for lags larger than the WAR lag onder.
dl is degrees of freedom fer (approximate) ehi-square distnibution
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VAR Residual Normality Tests
o ization: Cholesky (L
Muilt 15 Tesd are neimal
Diate: 01/30015  Time: 00:01
Sample: 1 185
Inciuded chservations: 182
Component Skewness Chi-sg df Prab.
1 -0.810156 11.29282 1 0.0008
2 0148781 0E71274 1 04126
Joint 11.96408 2 0.0025
Companent Kurtosis Chi-sg df Prob,
1 5428317 13438077 1 0.0000
2 4185667 10.30408 1 0.0013%
Jeint 44 BEEES 2 Q.000Q
Compenert  Jarque-Bera df Prob.
1 4567558 2 00000
2 10.97535 2 0.0041
doint 5665094 4 0.0000

Eviews7 zalin cilajiae 1 jradll

111 a8 galal)

VAR Residual Heteroskedasticity Tests: Mo Cross Terms (only levels and squares)
Date: 01/3015 Time: 00:02

Sample: 1185

Inciuded observations; 182

Joint test:
Chi-sg df Prob
31.15688 24 01493

Individual components:

Dependent  Resquared Fi{8,173) Proty, ‘Chi-sq(8) Prob.

res1%res1 0.065721 1521183 D.1529 11.96124 D.1528
res2*res2 0.0854668 2.020830 0.0456 15.55487 0.0482
res2*res1 0.074689 1.745517 0.0811 1359337 0.0930

VAR Residual Heteroskedasticity Tests: includes Cross Terms
Date: 01730015 Time: 00:03

Sample: 1 185

Inctuded observations: 182

Joint test:
Chi-sq df Prob.
43.58707 42 0.4038

Individual components:

Dependent  Resguared  Fiid,167) Prob, Chi-sq{14) Prob.

res1*rast 0.098784 1.288703 0.2128 1786950 02128
resd res: 0111447 1456145 BA72 2028356 D215
res2*ras1 0104302 1.388050 01632 1898291 0.1856
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Response ta Chotesky One 5.0 Innovatene £ 25.E

Resparse of DLO to OLG Responsa of DL to JI
E = 2
1] ©
o u
0 v : | Bl . - '
o B 7 B e e e
Ruspansa of 4|1 1o BLG Aespanse of i o il
= EL
54 el
1wy 8
L5 5
il o= } i ~ ===
L} 5
T r ' i . .
F e T M R A T R DR Sl T T e T
Raaronse of -
Poricd 1303 il
1 1o rosy LS 1L
(U.BS717) {19583}
2. 5ok 2. 425918
(1.1 9802) {1.138535)
E -0.FA5174 3 ESER0500
115 (M AmEna)
s I3 1Eiasai0a
{0 FrAHT)
= 0.0408405
(L LR
= 2071504
{0.05823)
T D.O18968
(f naann)
A -0 ARALNT 0 N4 356
(01 1 B0
i -0 WAL s
(U.17151)
10 0311923
[ R~ ereday ] (003101}
Cnabebky Oideningg. DLG JH
Standarc Fricra: Analyre

Impulse Response to Cholesky (d.f. adjusted) One S.D_Ir

Response of DLO:
Period DLG i
a 2018735 0000000
(1.05810) (0.00000)
2 AT 21938 -3 086108
{(1.75312) (1.50048)
3 16.64480 -2.368838
(2.12740) (1.20842%
4 16 52724 ZEETRL
(1 .82028) (1.10137)
5 15808327 -2.280803
(1.93523) (1.14383)
5] 15.54076 -2 189035
(2.020865) (1.09511)
7 15 10996 -2 126960
{2.11702) (1.06833)
8 1467371 -2.068973
(2.23410) (1.04875)
a 14, 25542 -2.008896
(2.36208) {1.02629)
10 13.84805 -1. 981662
(2.49478) (1.00674)
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Variance Decompasition
Variance Decomposition of DLOQ:
Petiod S.E. DLO Jil
1 20.18735 100.0000 0.000000
2 26.71025 98.68229 1.317706
3 31.56102 98.49288 1.507121
4 35.73037 098.42515 1.574850
5 3921283 08.35414 1.645862
5} 4223687 98.31277 1.687231
7 4490667 98.28324 1.716758
8 47.29045 98.26041 1.739593
9 4943318 98.24280 1.767202
10 51.37355 88.22871 1.771280
Wariance Decomposition of JII:
Period S.E. DLG Jil
1 15.92128 894.49318 5.506844
2 16.37648 91.81007 5,189033
3 16.40685 81.73671 8.263200
4 16.40788 91.72769 8272312
5 16.41471 91.73386 5.266137
6 16.41877 81.73605 8.263846
T 16.42209 91.73846 8.261536
8 16.42557 174127 5.258734
9 16.42878 81.74370 8.256299
10 16.43180 91.74602 §.253082
Cholesky Ordering: DLG JII

Variance Decomposition

Percent DL vanence dus to DLG

Percent DLO varance due i JiF

)

]

Percent JIl vanance due to GLO

Percent JHvarance due o Jil
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