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Abstract:

The aim of this study is to identify the influence of the changes of stock indices in developed Stock Exchanges
on Islamic and traditional stock indices in emerging Stock Exchanges. Therefore, we have measured the impact of
the changes of Nikkei 225 index listed on the stock exchange of Tokyo (independent variable), on the
indices:Jakarta Islamic Index (JIl) and traditional index LQ45 listed onindonesia Stock Exchange, and the indices:
FTSE Islamic SGX Asia Shariah100 Index and traditional index Strait Times Index (STI) listed onSingapore Stock
Exchanges (dependent variables). We have concludes that the Nikkei225 index has a positive impact on all studied

indices; however, this effect is strongerfor the Indonesian indices compared with theSingaporean indices.
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cilpiall Judbad ilaay) cliualgall :(1) a8 53 Galal
8 ghliia Lo g
FSAS STI NIKKEI a LQ45 NIKKE!
Mean 5039.135 | 3110695 | 8212.543 Viean 601 2642 83 1081 13939.67
Minimum 4111.291 2606.170 4886.634 Minimum 470.8620 590.2360 8205 630
Std. Dev. 321.2059 217.2516 1799.630 Std. Dev. /7 78766 00.36834 3759.000
Skewness -0.170492 -0.088939 0.164145 Skewness _0.068755 0.037657 -0.094308
Kurtosis 2.404151 2.237312 2.114468 Kurtosis 2 090839 1.957543 1.705065
Jarque-Bera 5.125464 6.669994 9.699854 Jarque-Bera 9.194616 11.87973 18.62270
Probability 0.077094 0.035615 0.007829 Probability 0.010079 0.002632 0.000090
Sum 1315214. 811891.4 2143474, Sum 162150.0 204391.2 3638241.
Sum Sg. Dev. 26825033 12271551 8.42E+08 Sum Sq. Dev. 1194743. 2123274. 3.67E+09
Observations 261 261 261 Observations 261 261 261
ARDL g igal il 1(2) 83 53 galall
8 ghlaiu Lioaig)
) Sl ) sisal)
Dependent Variable: FSAS Dependent Variable: JI|
Method: ARDL Method: ARDL
Date: 0219/17 Time: 22:31 Date: 02/19/17 Time: 22:31
Sample (adjusted): 3 261 Sample (adjusted): 2 261
Included observations: 258 after adjustments . Included observations: 260 after adjustments
Maximum dependent lags: 4 (Automatic selection) Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info t_:r\terion (AIS) Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): DNIKKEI D a I. " H0): DNIKKE
Fixed regressors: C ynamic regressors (4 lags, automatic):
Number of models evalulated: 20 Fixed regressors: C
[Selected Model: ARDL(2, 1) Number of models evalulated: 20
MNote: final equation sample is larger than selection sample |Selected Model: ARDL(1, O)
MNote: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
Variable Coefficient Std. Error t-Statistic Prob.*
FSAS(-1) 0.524686 0.058141 9.024321 0.0000
FSAS(-2) 0.371858 0.056841 6.542103 0.0000 ~
Ty Quiee  ogmees  sezon oo
DNIKKEI(-1) 0.037457 0.019573 1.913754 0.0568 c 43.84854 12.73529 3'443075 0.0007|
C 519.0339 141.5325 3.667242 0.0003 - e - .
R-squared 0.812093 Mean dependent var 5034.507 R-squared 0.855060 Mean dependent var 528.9191
Adjusted R-squared 0.809134 S.D. dependent var 318.0683 Adjusted R-squared 0.853932  S.D. dependent var 42.01508|
IS.E. of regression 138.9585 Akaike info criterion 12.72534 IS.E. of regression 16.05766 Akaike info criterion 8401721
ISum squared resid 4904602, Schwarz criterion 12.79401 ISum squared resid 66267.07 Schwarz criterion 8. 4428086
Log likelihood -1642.932 Hannan-Quinn criter. 12.75285 Log likelihood -1089.224 Hannan-Quinn criter. 8.418237
F-statistic 274.4328  Durbin-Watson stat 2.031124 F-statistic 758.0750 Durbin-Watson stat 2.166069
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
@MY yipal) G BIEY ydial)
Dependent Variable: DSTI Dependent Variable: LQ45
Method: ARDL Method: ARDL
Date: 02/19/17 Time: 22:36 . . -
Date: 02/19/17 Time: 22:34
[Sample (ad]usted)_ 5261 Sample (adjusted): 2 261
‘r\:g;:zdmo:Z‘;:f;::ﬁ;;?f?ﬁ;i}dr#ft‘t?:;:chﬂn) Included observations: 260 after adjustments
Model selection method: Akaike info criterion (AIC) Maximum dependent lags: 4 (Automatic selection)
Dynamic regressors (4 lags, automatic): DNIKKEI Model selection method: Akaike info criterion (AIC)
Fixed regressors: C Dynamic regressors (4 lags, automatic): DNIKKEI
Number of models evalulated: 20 Fixed regressors: C
Selected Model: ARDL(3, 1) Number of models evalulated: 20
MNote: final equation sample is larger than selection sample Selected Model: ARDL(1, 0)
Note: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob *
DSTI(-1) L0.410177 0.061966 6.619371 0.0000 Variable Coefficient Std. Error t-Statistic Prob.*
DSTI(-2) -0.165871 0.062972 -2.634023 0.0080| - - p— r
DSTI(-3) -0.159636 0.059258 -2.693915 0.0075| LQ45(-1) 0.918857 0.023575 38.97543 0.0000
DNIKKEI 0.057500 0.010445 5.505228 0.0000 DNIKKEI 0.006281 0.002721 2.308509 0.0218
DNIKKEI{-1) 0.022600 0.011001 2.054438 0.0410 C 53.41596 15.56287 3.432270 0.0007
C -0.739734 4.903745 -0.150851 0.8802|
= a 0.035455 M P q 1 055320 R-squared 0.859432 Mean dependent var 657.7561
-squares ean dependent var - = Adjusted R-squared 0.858338 S.D. dependent var 54,34998)
Adjusted R-squared 0220258 S.D. dependent var 85.95539 S.E. of regression 20.45624 Akaike info criterion 8.885924
IS.E. of regression 78.55050 Akaike info criterion 11.58843 s d id 107543.6 Sch iteri 8.927009)
Sum squared resid 1548715. Schwarz criterion 11.67129 N '“'mliqr:"e o resi 1152170 HC Warz;”,e”o”,t & 02441
Log likelihood -1483.113  Hannan-Quinn criter. 11.62175 ©g likelihoo N - e g :
E-statistic 15.46236 Durbin-Watson stat 1.943370 F-statistic 785.6490 Durbin-Watson stat 2.115638
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
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ARDL Cointegrating And Long Run Form ARDL Cointegrating And Long Run Form
Dependent Variable: FSAS Dependent Variable: Jil
Selected Model: ARDL(2, 1) Selected Model: ARDL(1, O)
Date: 02/19/17 Time: 22:32 Date: 02/19/17 Time: 22:31
Sample: 1 261 Sample: 1 261
Included observations: 259 Included observations: 260
Cointegrating Form Cointegrating Form
Varlable Coefficient Std. Ermror t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DFSAS(-1)) 0871858 0056841 -6.542103  0.0000) D(DNIKKET) 0.004056 0.002141 1.804577 0.0593
D(DNIKKEI) 0.108072 0.018374 5.936328 0.0000 CointEa(-1 0.082834 0.023998 3451786 0.0007
CointEq(-1) -0.103456 0028032  -3.690682 0.0003| ointEq(-1) - - - -
Cointeq = FSAS - (1.4163*DNIKKEI + 5016.9305 ) Cointeq = JII - (0.04S0"DNIKKEI + 528.3514 )
Long Run Coefficients Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DNIKKEI 1.416334 0.445805 3.178451 0.0017| DNIKKEI 0.048971 0.027647 1.771328 0.0777
C 5016.930489 83.745637 59.906769 0.0000 [} 529.351435 12.025646 44.018546 0.0000
S ) S gl

ARDL Cointegrating And Long Run Form
Dependent Variable: DSTI
Selected Model: ARDL(3, 1)

ARDL Cointegrating And Long Run Form
Dependent Variable: LQ45

Date: 0211917 Time: 22:37 Selected Model: ARDL(1, 0)
Sample: 1 261 Date: 02/19M17 Time: 22:35
Included observations: 257 Sample: 1 261

Included observations: 260

Cointegrating Form

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
D(DSTI(-1)) 0.325507 0.100644 3234238 0.0014
D(DSTI(-2)) 0159636 0059258 2693915  0.0075 D(DNIKKEI) 0.006281 0.002721 2.308509 0.0218
DIDNIKKE() 0057500 0010445 5505228 0.0000 CointEq(-1) -0.081143  0.023575  -3.441889  0.0007
CointEg(-1) -1.735684 0132267 -13.122582 0.0000

e = .
Cairien= DS - (00461ONKKE) -0.4262) Cointeq = LQ45 - (0.0774*DNIKKEI + 658.2903 )

Long Run Coefficients Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DNIKKEI 0.046148 0.008911 5178644 0.0000 DNIKKEI 0.077404 0.037972 2.038422 0.0425
C 0.426192 2824985  -0.150865 0.8802 C 658.290265 15.638977 42.092924 0.0000
agaall Laal (4) ?éjn 9 dgalal)
i o)
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IARDL Bounds Test ARDL Bounds Test
Date: 02/19/17 Time: 22:32 Date: 02/19/17 Time: 22:82
[Sample: 3 261 Sample: 2 261

Included observations: 259

N Included observations: 259
MNull Hypothesis: No long-run relationships exist

Null Hypothesis: No long-run relationships exist

[Test Statistic Value * Test Statistic Value 3

statistic 19.23493 N F-statistic 5.250119 1

[Critical Value Bounds -
Critical Value Bounds

[Significance 10 Bound 11 Bound —
Significance 10 Bound 11 Bound
10% 4.04 4.78
S0t 494 573 10% 4.04 a.78
2.5% 577 6.68 5% 4.94 5.73
1% 684 7 8a 2.5% 5.77 &.68
1% &.84 7.84
Test Equation:
Dependent Variable: D(FSAS) [Test Equation:
Method: Least Squares Dependent Variable: DI
Date: 02/18/17 Time: 22:32 Method: Least Squares
Sample: 3 261 Date: 02/19/17 Time: 22:32
Included observations: 259 Sample (adjusted): 3 261
Included observations: 259 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob
DFSAS(-1)) -0.371858 0.056841  -6.542103 0.0000)|
D(DNIKKE]) 0109072 0018374 5936328 0.0000) . 2174161 12.01975 5 230837 0.0014
DNIKgE‘( 5 211942223 é“o"zggég g g?ég;g g gggg DNIKKEI(-1) 0.0010682 0.002181 0.486959 0.6267|
- Jie-1 -0.078832 0.024339  -3.238896 0.0014
FSAS(-1) -0.103456 0.028032  -3.600882 0.0003| cn
R-squared 0.039400 Mean dependent var 0.025768
R-squarad 0282133 Maan depandant var 2813786 Adjusted R-squared 0.031896 S.D. dependent var 16. 44540
IAdjusted R-squared 0280885 S.D. dependent var 163.8763 . Mt oty
S.E. of regression 16.18100 Akaike info criterion 8.417068
S.E. of regression 138.9585 Akaike info criterion 12.72534 = A ooy G0 Sen il AL
ISum squared resid 49046802, Schwarz criterion 12.79401 UM TquUared res : chwarz oriterion d
Log likelihood 1642052 Hannancuinn oriter. 12.75208| Log likelihood -1087.010 Hannan-Quinn criter 8.433633
F-statistic 2620811 Durbin-Watson stat 2.031124 F-statistic 5.250119  Durkin-VWatson stat 2.184073)
Prob(F-statistic) 5.000000 Prob(F-statistic) 0.005827
o e 3% Ky
@R pdigall G 8l ydipal)
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ARDL Bounds Test [ARDL Bounds Test
Date: 02/18/17 Time: 22:38 Date: 02/19/17 Time: 22:35
Sample: 5261 Sample: 2 261
Included observations: 257 e 2 e vations: 259
MNull H: th L No - lati hi t y
ull Flypethesis: Mo long-run refation=hip=s exi= Null Hypothesis: No long-run relationships exist
Test Statistic value K
Test Statistic Value K
F-statistic 88.95361 1
F-statistic 5.075028 1
Critical Value Bounds
Critical Value Bounds
Significance 10 Bound 11 Bound
Significance 10 Bound 11 Bound
10% 4.04 4.78
5% 4.94 573
% e i sI= 10% 4.04 4.78
1% &84 784 5% 4.94 573
=2.5% 577 68
1% 6.84 7.84a
Test Equation:
Dependent Variable: D(DSTI) X
Method: Least Squares [Test Equation:
Date: O2/19/17 Time: 22:38 Dependent Variable: D(LQ45)
Sample: 5 261 Method: Least Squares
Included observations: 257 Date: 02/19/17 Time: 22:35
Sample (adjusted): 3 261
wvariable Coefficient Std. Error t-Statistic FProb. Included observations: 259 after adjustments
D(DSTI(-1)) 0.325507 0.100644 3.234238 0.0014 Variable Coefficient Std. Error t-Statistic Prob.
D(DSTI(-2)) 0.159636 0.059258 2.6938915 0.0075|
D(DNIKKE) 0.057500 0.010445 5. 505228 0.0000| =, = =
p SocTooo Q910445 S.oDomRE 9.0009 c 50.31762 15.85186 3.174241 0.0017|
DNIKKEI(-1) 0.001165 0.002783 0.418648 0.6758|
DHNIKKEI(-1) 0.080100 0.015578 5.141758 0.0000| LQas-1) -0.076420 0.024007 3.183182 0.001 6|
DSTI(-1) -1.735684 0.132267 -13.12258 0.0000| N N N N
R-squared 0.714471 Mean dependent var -0.325681 R-sdquared 0.038137  Mean dependent var 0.0263529
Adjusted R-squared 0.708783 S.D. dependent var 145.5596| Adjusted R-squared 0.030622 S.D. dependent var 21.00147|
SE o rearocsion 78.68050 Akmike info oriterion 11.58843) S.E. of regression 20.67742 Akaike info criterion 8.907477
Sum squared resid 1548715 Schwarz criterion 11.687129)| Sum squared resid 109454.2 Schwarz criterion 5.948676|
Log likelihood -1483. 113 Hannan-Quinn criter. 11.82175| Log likelihood -1150.5618 Hannan-Quinn criter. 8. 924041
F-statistic 125.6142 Durbin-Watson stat 1.943370| F-statistic 5.075028 Durkin-VWatson stat 2.119645|
Prob(F-statistic) 0.000000 FProb(F-statistic) 0.006895
- wa 2w L
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Breusch-Godfrey Serial Correlation LM Test: Breusch-Godfrey Serial Correlation LM Test:
gg‘?;‘fﬁc " ? ggfgg;‘ zmz E‘hz'?;z) " g fzgg F-statistic 1.069235 Prob. F(2,255) 0.3443|
s"R-square rob. Chi-Square(2) & lObs*R-squared 2162267 Prob. Chi-Square(2) 0.3392|
Test Equation: .
Dependent Variable: RESID [Test Equation:
Method: ARDL Dependent Variable: RESID
Date: 02/19/17 Time: 22:33 Method: ARDL
Sample: 3 261 Date: 02/19/17 Time: 22:32
Included observations: 259 ISample: 2 261
Presample missing value lagged residuals set to zero. Included observations: 260
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob
FSAS(1) -0.118116 0.358271 -0.3209684 0.7419
FSAS(-2) 0.123326 0.337168 0.365771 0.7148 e 0.0159368 0.027049 0.570171 0.5691
DNIKKEI 0.002284 0.018550 0.123136 0.9021
° o DNIKKEI -0.000122 0.002145 -0.056660 0.9549|
DNIKKEI(-1) 0.01a682 0.045191 0.324885 0.7455
o 56 20186 gttt 0140218 0 8866 c -8.430282 14.81746 -0.568943 0.5699|
RESID1) 0.005797 0.361203 0.265216 0.7811 RESID(-1) -0.100537 0.069392 -1.448835 0.1486|
RESID(-2) -0.118883 0.164217 -0.723812 0.4699 RESID(-2) -0.009615 0.067964 -0.141469 0.8878|
R-squared 0.004715 Mean dependent var -1.96E-12] R-squared 0.008316 Mean dependent var 1.59E-14|
Adjusted R-squared -0.018982 S.D. dependent var 137.8771 IAdjusted R-squared -0.007239 S.D. dependent var 15.99554
S.E. of regression 139.1795 Akaike info criterion 12.73608 S.E. of regression 16.05334 Akaike info criterion 8.408754|
Sum squared resid 4881477, Schwarz criterion 12.63219 ISum squared resid 8571597 Schwarz criterion 8.477229
Log likelihood -1642.320 Hannan-Quinn criter. 1277471 Log likelihood -1088.138 Hannan-Quinn criter. 8.436282|
F-statistic . 0.198971  Durbin-Watson stat 1.985760 F-statistic 0.534617 Durbin-Watson stat 1.999300
Prob(F-statistic) 0.9768863 Prob(F-statistic) 0.710416

Heteroskedasticity Test: Breusch-Pagan-Godfrey Heteroskedasticity Test: Breusch-Pagan-Godfrey

[ -statistic 2787704  Prob. F(4_,254) 0.0280 F-statistic 3.146157 Prob. F(2,257) 0.0447
Obs*R-squared 10.81726 Prob. Chi-Square(4) 0.0287| - - :
Scaled explained SS 1759238 Prob. Chi-Square(4) 0.0015, Qbs"R-squared 8213632  Prob. Chi-Square(2) 0.0447
Scaled explained SS 9.057098 Prob. Chi-Square(2) 0.0108
Test Equation:
Dependent Variable: RESIDA2 Test Equation:
Method: Least Squares Dependent Variable: RESIDA2
Date: 02/19/17 Time: 22:33 Method: Least Squares
Sample: 3 261 Date: 02/19/17 Time: 22:33
Included observations: 259 Sample: 2 261
Included observations: 260
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob
C 98493 28 35061.35 2809169 0.0054,
FSAS(-1) -16.71652 14.40315 -1.180615 0.2469| c 1103.130 346.9727 3.179300 0.0017
FSAS(-2) 0.891214 14.08095 0.063292 0.94986| JIH-1) -1.602690 0.653813 -2.451295 0.0149
DNIKKEI -5.588692 4.551621 -1.227847 0.2206| DNIKKEI 0.051223 0.058335 0.878084 0.3807]
DNIKKEI(-1) -7.361818 4.848679 -1.518314 0.1302|
R-squared 0.023899 Mean dependent var 254.8734
R-squared 0.041765 Mean dependent var 18936.69 Adjusted R-squared 0.016302 S.D. dependent var 441.1012
Adjusted R-squared 0.028675 S.D. dependent var 3489222 S.E. of regression 437.4909 Akaike info criterion 15.011148|
S.E. of regression 3442370 Akaike info criterion 23.74999 Sum squared resid 49189352 Schwarz criterion 15.05254
Sum squared resid 3.01E+11 Schwarz criterion 23.81866| Log likelihood -1948.400 Hannan-Quinn criter. 15.02798
Log likelihood -3070.624 Hannan-Quinn criter. 23.77760 F-statistic 3.146157 Durbin-Watson stat 1.682774
F-statistic 2767704 Durbin-Watson stat 1.740460| :
Prob(F-statistic) 0.027961 Prob(F-statistic) 0.044679

S
G BIEY jdial)

15



2018 ¢ Js¥I aaall — e el alaall — Ebusy) bl Hall 5 ganll o 50 Alaa

Breusch-Godfrey Serial Correlation LM Test: Breusch-Godfrey Serial Correlation LM Test:

P statistio 1243792 Prob. F(2.249) 0.2901 F-statistic 0.662799 Prob. F(2,255) 0.5215
[Obs"R-squared 2542110 Prob. ChiSquan®@® 02805 Obs*R-squared 1.324416 Prob. Chi-Square(2) 0.5157|
Test Equation:

Dependent Variable: RESID Test Equation:

Method: ARDL Dependent Variable: RESID

Date: 02/19/17 Time: 22:38 Method: ARDL

Sample: 5 261 Date: 02/19/17 Time: 22:36

Included observations: 257 Sample: 2 261

Presample missing value lagged residuals set to zero Included abservations: 260

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
DSTIC-1) _0.391979 0.407592 _0.981894 0.3371 Variable Coefficient Std. Error t-Statistic Prob.
DSTI(-2) -0.194857 0.158923 -1.226741 0.2211 - -~
DSTI(-3) -0.056843 0.076690 -0.741199 0.4593| LQ45(-1) 0.004841 0.027344 0.169706 0.8854
DNIKKEI -0.000124 0.010508 _0.011801 ©.9906| DNIKKEI -0.000203 0.002733 -0.074109 0.9410
DNIKKEI(-1) 0021087 0024983 0.844063 03994 c -3.057493 18.03304 -0.169549 0.8655
c -0.350857 4.904985 -0.071531 0.9430| RESID(-1) -0.061481 0.068859 -0.892844 0.3728
RESID(-1) 0410148 0415144 0987965 02241 RESID(-2) 0.035034 0.067714 0.517390 0.6053
RESID(-2) 0.082798 0.226749 0276949 0.7820|
= " PP ” -~ pp— R-squared 0.005094 Mean dependent var 2. 59E-13
“squares ean dependent var - Adjusted R-squared -0.010512 S.D. dependent var 20.37710
Adiusted R-squared -0.017943  S.D. dependent var 77.77962 S.E. of regression 20.48393 Akaike info criterion 8 896202
S.E. of regression 7847432 Akaike info criterion 11.59405 A - et
Sum squared resid 1533398,  Schwarz criterion 11.70453)| Sum squared resid 106995.8  Schwarz oriterion 8.964677|
Log likelihood 1481 836 Hannan-Quinn criter. 11 6asa8) Log likelihood -1151.506 Hannan-Quinn oriter. 8.923730
F-statistic 0.355369 Durbin-Watson stat 1.985702| F-statistic 0.326399 Durbin-VWatson stat 1.990737
Prob(F-statistic) 0.927097 Prob(F-statistic) 0.860125

Heteroskedasticity Test: Breusch-Pagan-Godfrey Heteroskedasticity Test: Breusch-Pagan-Godfrey

[F-statistic 0.913002  Prob. F(5,251) 0.4731 F-statistic 3.714153 Prob. F(2,257) 0.0257|
Obs*R-squared 4.590844  Prob. Chi-Square(5) 0.4678 Obs*R-squared 7.303907 Prob, Chi-Square(2) 0.0250
[Scaled explained SS 12.49813 Prob. Chi-Square(5) 0.0286) Scaled explained SS 10.98244 Prob. Chi-Square(2) 0.0041

[Test Equation

. [Test Equation:
Dependent Variable: RESID"2 N

D dent V. ble: RESID"2
Method: Least Squares ependen ariable

Method: Least Squares
[Date: 02/18/17  Time: 22:38 Date: 02/19/17 9I'|rne: 22:37
Sample: 5261 Sample: 2 261
Included observations: 257 Included observations: 260
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
C 5974.565 901.3498 6.628464 0.0000|
DSTI(-1) -7.637927 11.38991 -0.670587 0.5031 c 1889.963 547.4380 3.452378 0.0006
DSTI(-2) -10.21639 11.57487 -0.882635 0.3783 LQ45(-1) -2.243368 0.829282 -2.705195 0.0073
DSTI(-3) -20.17874 10.88211 -1.852602 0.0651 DNIKKEI 0.063816 0.095704 0.666805 0.5055|
DNIKKEI -1.242221 1.919798 -0.647058 05182
DNIKKEI(-1) -0.391296 2.022039 -0.193516 0.8467| R-squared 0.028092 Mean dependent var 413.6294
Adjusted R-squared 0.020528 S.D. dependent var 727.0684
R-sgquared 0.017862 Mean dependent var 8026.130)| S.E. of regression 719.5669 Akaike info criterion 16.00665
\IAdjusted R-squared -0.001702 S.D. dependent var 14425.97| Sum squared resid 1.33E+08 Schwarz criterion 16.04773)
S_E. of regression 14438.25 Akaike info criterion 22.01822| Log likelihood -2077.864 Hannan-Quinn criter. 16.02316|
[Sum squared resid 5.23E+10 Schwarz criterion 22.09908| F-statistic 3.714153 Durbin-Watson stat 1.825063)
lLog likelihood -2823.084 Hannan-Quinn criter. 22.04954| Prob(F-statistic) 0.025694
[F-statistic 0.913002 Durbin-Watson stat 1.864423
IProb(F-statistic) 0.473098
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