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Null Hypothesis: No long-run relationships exist

K Value Test Statistic
1.25288
1 4 F-statistic

Critical Value Bounds

1 Bound I0 Bound [Significance
3.51 3.02 10%

4.16 3.62 5%

4.79 4.18 2.5%

5.58 4.94 1%

Eveiws.9 =l zn e dldie Vb gidlall dae) e jhaal)

Cusy bond test asaall il duagie Jlawials & padl el adl) odef Jsaall o
A simall Gy die skl aal) (e sl Fostatistic 24 susdd) dadl of ) bl s
10%, 5%, 2.5, 1%.

Uy el el Gn i QeSS ADIe dsa g e o gl ) sl A i Jil dieg
il il g il sl g Ja¥) Al gha Al 55 ADAe 3 g g AL ALl Ay il

235 Angie Jlaxinly JolSall LAY < ol g dsal Langrla Jlantinddy Jalsil) jgd) <Ll
tehle ) Goki da

& Al & jimial) JalSil Jalas o) ¢ ol s = Jadl A8y sy & idial) Jalsil) Jalas gmilis o

Granger et Engel ;i 25 Jail s 1983 4w Granger jail ¢ Jd ( 4xag

29



aal asly 5gall dayyhall o3 adtds Cpala®) e HESH N ey 1987 A
(Ofishdy eyl Judl Jaal @y salai@BV) Luldl Jlae b saaall amlad)
Uilae e Jans Cua bl 5 jaall Cilag pal 44 ey duinall 2D pass )
A e uial) t )l ADladl Jasil e Mgl Jadll el ag e JalSllasdd
sl oS e sl Aal Lgadl Ak soud sl ds e Jsasl

LY 5 5hall (e lgule Joaaiial
Judbdl ) 8l (e 3830 22y (Granger and Engle 1987) jai s Jadl disgie adia
Lol e 0 il paiall Ayl Jodldl il e Ja gl culS 138 el il Ay 3l
¢ pall Aol Aglanyl 5okl aladil 1S il DS ALdSie il puiall o e 13¢h Al
S O Gl 38T sy gl e (e e Aia ) DL (R S ey S 1Y L
Ll Gy JaY) Ashall 453 gl A8l 23 gad a8 Aaal) Gl e ALl (505 ¢ (S
DLES) Gl amy S8 ¢ (o praal) ey el 455k Hadiulg 2 Yi= BO +BIXE + et (17) ddul
Oe bodall gl Alde of Gl Jy = B HO( axedl 3 i Jsd 20 134 Jet) 3ol ) i
e Gy my s jfiae e sl s of f Root Unit saagll jsda o g 5iad 73 sail
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D& (59 3al LB & La) s A o o aball JalSal s A sl A LEa) L A tenas o daal ]
1125,2.2013/1333¢ —Zald alae.(2011-1970) 5 sl

30



i e Jadl JLas) milis 4 ad) Jgaad)

Date: 04/29/21 Time: 11:45
Series: IDX SM
Sample: 201 1M05 2017M10

Included observations: 78

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion

(maxlag=11)

tau—

Prob.* [z—statistic |Prob.* statistic  |Dependent

0.1759 [13.39687|0.2826 [2.514500 IDX

0.0543 [18.72224|0.0754 |3.233920 |SM

*MacKinnon (1996) p-values.
Eveiws.9 =l n Je eVl giadlall dael ot jaadl

Gy iy 5 e e Alule o @) Z35al (e B0 sl Al ) Jglaall DA (e it

(01 Galal) il =3 sl 3 die 31 Judladl ol i (s o fidie JalS5 25a 5 20

toulh g 7 dsal Apagie Jleriuly @ idial) Jalsal jLod) : GG

s LAY 1 Rl Ndddiad) A paf Lo adiay g dpda) JalSEl Guila s lal

& ada) ekl clde sae jalat o oS Y Loy o el G Ja) Al shll Aal) b sa

Lzl b e i) s

didal) Jalsill udla s LS4 aadden -

s L ey LAY o3 o 3L ishall g e S dad Jis) dnsme pln 4 o

.Mwﬂuﬁﬁh\j&&:\ﬁk g

4IS Eviews (3uki s cointegration test: johansen Method & juiall JalSill 83 jalaa, W s 2aalia?
b= ,2020 s )20 & JLY) daelaalai@y)
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2017 2011 o dipdanddl) ALl (3 gl 4uld Al jo

S Jadl

Jiamie G ey JASE ADe o KU Guila a LA mewy O
Akl Jalsil (uild g LA 1 (05)a8) J gl

Date: 04/29/21 Time: 11:50

Sample
2017M10

(adjusted):

2011M08

Included observations: 75 after adjustments

Trend assumption: Linear deterministic trend

Series: IDX SM

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)
Hypothesiz
0.05 Trace ed
Critical No. of
Prob.** Value Statistic Eigenvalue |CE(s)
0.1032]15.49471 | 13.33084 |0.137024 |None
0.1312|3.841466 |2.278212 |[0.029919 |At most 1

Trace test indicates no cointegration at the (0.05 level

* denotes rejection of the hypothesis at the (.05 level

**MacKinnon—-Haug-Michelis (1999) p-values

Eveiws.9 =l » Je eVl il dael et jaadl

Y il e ADle a5 Y o Ll (aila s il ) Gl Jsasd) DA (e
ise Glo Ll ) Ja Y L) Galia of Jalbs 0 e Sl LIS el eV Laa
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Date: 04/28/21 Time: 11:45

Series: DX SM

Sample: 2011M05 2017M10

Included observations: 78

Mull hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=11)

Dependent tau-statistic Prob.* Z-statistic Prob.*
10 -2 514500 0.2826 -13.38687 0.17549
SM -3.233920 0.0754 1872224 0.0543

*Mackinnon (19938) pvalues.

02 Galdl
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Date: 04/29/21 Time: 11:50

Sample (adjusted) 2011M08 201710
Included observations: ¥5 after adjustments
Trend assumption: Linear deterministic trend
Series: DX SM

Lags interval (in first differences); 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No.of CE(s)  Eigenvalue Statistic ~ Critical Value  Prob.*
None 0.137024 13.33084 1549471 01032
At most 1 0.029919 2278212 3841466 01312
Trace test indicates no cointegration atthe 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1998) pvalues
03a3, Gl
SM IDX
Mean 96.10397 | 499.8263
Median 96.42000 | 496.7850
Maximum | 114.9900 | 598.6000
Minimum | 83.89000 | 432.4200
Std. Dev. |5.370408 |34.62717
Skewness | (0.882779|0.550169
Kurtosis 5.466449 | 3.131395
Jarque—
Bera 29.90184 | 3.991025
Probability | 0.000000 | 0.135944
Sum 7496.110 | 38986.45
Sum Sq.
Dev. 2220.779 | 92326.16
Observation
S 78 78
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Résumé

de 1'é¢tude Cette ¢tude vise a mettre en évidence le role efficace
joué¢ par les fonds d'investissement dans la revitalisation du
marché boursier, a travers la performance de l'indice du marche
palestinien (Jeérusalem) et la capitalisation des fonds
d'investissement de la Bourse de Palestine. Afin de répondre aux
questions de cette étude, un groupe de données et d'informations
a ¢té collecté qui reflete le cadre théorique de I'é¢tude et le cadre
appliqué a la Bourse de Palestine, et parmi les résultats qui ont
¢té atteints, il y a l'absence d'un relation significative entre
toutes les variables, l'activit¢ de développement des fonds
d'investissement et I'indice Al-Quds de la Bourse Palestine pour
la période (2011 a 2017) en s'appuyant sur le programme E
veiws 9 et en estimant les paramétres du modele avec un temps -
série test de stabilité et un test d'intégration conjointe.

Mots clés: fonds d'investissement, marché boursier, indice
palestinien Al-Quds.
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