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Series: V1

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

25000.0

5.0e+09 1.0e+10

1.5e+10 2.0e+10

Sample 2000 2017
Observations 18

9.21e+09
6.69e+09
2.41e+10
79295541
8.18e+09
0.425893
1.760450

1.696518
0.428160

2.5e+10
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Series: V3
Sample 2000 2017
16 | Observations 18
Mean 5.66e+08
12 Median 19297222
Maximum 7.29e+09
Minimum 6659.600
8- Std. Dev. 1.71e+09
Skewness 3.674944
4 Kurtosis 15.00488
Jarque-Bera  148.6034
0 —\‘ | | y—\‘ Probability 0.000000
10000.0 2.0e+09 4.0e+09 6.0e+09 8.0e+09
6
Series: VIT
5 Sample 2000 2017
7 Observations 18
4 Mean 2.77e+09
Median 2.16e+09
3 Maximum 1.12e+10
Minimum 59143508
5 Std. Dev. 2.81e+09
] Skewness 1.618803
Kurtosis 5.598742
1]
Jarque-Bera  12.92666
0 Probability 0.001560

\ \
10000.0 2.0e+09 4.0e+09 6.0e+09 8.0e+09 1.0e+10 1.2e+10
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Null Hypothesis: D(V1,2) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.499394 0.0000
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(V1,3)

Method: Least Squares

Date: 06/20/19 Time: 20:50

Sample (adjusted): 2003 2017
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Included observations: 15 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
D(V1(-1),2) -1.764026  0.207547 -8.499394 0.0000
C 1.42E+08  4.91E+08 0.289621 0.7767
R-squared 0.847489 Mean dependent var 1.87E+08
Adjusted R-squared 0.835757 S.D. dependent var 4,70E+09
S.E. of regression 1.90E+09 Akaike info criterion 45.69494
Sum squared resid 4.71E+19 Schwarz criterion 45.78935
Log likelihood -340.7120 Hannan-Quinn criter. 45.69393
F-statistic 72.23969 Durbin-Watson stat 2.466318
Prob(F-statistic) 0.000001
Null Hypothesis: D(V1,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.147003 0.0001
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(V1,3)
Method: Least Squares
Date: 06/20/19 Time: 20:51
Sample (adjusted): 2003 2017
Included observations: 15 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
D(V1(-1),2) -1.774807 0.217848 -8.147003 0.0000
C 5.18E+08  1.30E+09 0.399090 0.6968
@TREND("2000") -37561000 1.19E+08 -0.314644 0.7584
R-squared 0.848737 Mean dependent var 1.87E+08
Adjusted R-squared 0.823526 S.D. dependent var 4.70E+09
S.E. of regression 1.97E+09 Akaike info criterion 45.82006
Sum squared resid 4.67E+19 Schwarz criterion 45.96167
Log likelihood -340.6504 Hannan-Quinn criter. 45.81855
F-statistic 33.66597 Durbin-Watson stat 2.471485
Prob(F-statistic) 0.000012
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Null Hypothesis: D(V1,2) has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.795625 0.0000
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(V1,3)

Method: Least Squares

Date: 06/20/19 Time: 20:53

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(V1(-1),2) -1.764669  0.200630 -8.795625 0.0000
R-squared 0.846505 Mean dependent var 1.87E+08
Adjusted R-squared 0.846505 S.D. dependent var 4,70E+09
S.E. of regression 1.84E+09 Akaike info criterion 45.56804
Sum squared resid 4.74E+19 Schwarz criterion 45.61524
Log likelihood -340.7603 Hannan-Quinn criter. 45.56753

Durbin-Watson stat 2.449583

Sgmdl w8 (V) des¥ Do)l ) el jlzst 75l 04 By el
Null Hypothesis: V3 has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.138408 0.0061
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(V3)

Method: Least Squares

Date: 06/20/19 Time: 20:58

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
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V3(-1) -1.064987  0.257342 -4.138408 0.0009
C 6.35E+08  4.60E+08 1.379791 0.1879
R-squared 0.533095 Mean dependent var 59992114
Adjusted R-squared 0.501968 S.D. dependent var 2.56E+09
S.E. of regression 1.81E+09 Akaike info criterion 45.57908
Sum squared resid 4.90E+19 Schwarz criterion 45.67711
Log likelihood -385.4222 Hannan-Quinn criter. 45.58883
F-statistic 17.12642 Durbin-Watson stat 2.003592
Prob(F-statistic) 0.000875
Null Hypothesis: V3 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.565879 0.0110
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(V3)
Method: Least Squares
Date: 06/20/19 Time: 21:00
Sample (adjusted): 2001 2017
Included observations: 17 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
V3(-1) -1.197747  0.262326 -4.565879 0.0004
C -5.31E+08 8.91E+08 -0.596239 0.5605
@TREND("2000") 1.38E+08 91247384 1.506897 0.1541
R-squared 0.598256 Mean dependent var 59992114
Adjusted R-squared 0.540864 S.D. dependent var 2.56E+09
S.E. of regression 1.74E+09 Akaike info criterion 45.54642
Sum squared resid 4.22E+19 Schwarz criterion 45.69346
Log likelihood -384.1446 Hannan-Quinn criter. 45.56104
F-statistic 10.42402 Durbin-Watson stat 2.062437
Prob(F-statistic) 0.001689
Null Hypothesis: V3 has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.798208 0.0008
Test critical values: 1% level -2.708094
5% level -1.962813

10% level -1.606129
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*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(V3)

Method: Least Squares

Date: 06/20/19 Time: 21:01

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
V3(-1) -0.957790  0.252169 -3.798208 0.0016
R-squared 0.473834 Mean dependent var 59992114
Adjusted R-squared 0.473834 S.D. dependent var 2.56E+09
S.E. of regression 1.86E+09 Akaike info criterion 45.58093
Sum squared resid 5.53E+19 Schwarz criterion 45.62994
Log likelihood -386.4379 Hannan-Quinn criter. 45.58580

Durbin-Watson stat 1.990598
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Null Hypothesis: D(VTT,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.367591 0.0000
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VTT,3)

Method: Least Squares

Date: 06/20/19 Time: 21:05

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(VTT(-1),2) -4.836774  0.656493 -7.367591 0.0000
D(VTT(-1),3) 2.643557 0.623606 4.239147 0.0014

C 3.95E+08  3.70E+08 1.066523 0.3090
R-squared 0.843375 Mean dependent var 6.32E+08
Adjusted R-squared 0.814898 S.D. dependent var 3.17E+09
S.E. of regression 1.36E+09 Akaike info criterion 45.09059
Sum squared resid 2.04E+19 Schwarz criterion 45.22753

Log likelihood -312.6341 Hannan-Quinn criter. 45.07791
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F-statistic 29.61580 Durbin-Watson stat 1.934123
Prob(F-statistic) 0.000037
Null Hypothesis: D(VTT,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.920087 0.0004
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VTT,3)
Method: Least Squares
Date: 06/20/19 Time: 21:06
Sample (adjusted): 2004 2017
Included observations: 14 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
D(VTT(-1),2) -4.731302 0.683706 -6.920087 0.0000
D(VTT(-1),3) 2.669888 0.636878 4.192149 0.0019
c -3.76E+08  1.08E+09 -0.347121 0.7357
@TREND("2000") 75234574 98992445 0.760003 0.4648
R-squared 0.851928 Mean dependent var 6.32E+08
Adjusted R-squared 0.807506 S.D. dependent var 3.17E+09
S.E. of regression 1.39E+09 Akaike info criterion 45.17729
Sum squared resid 1.93E+19 Schwarz criterion 45.35988
Log likelihood -312.2410 Hannan-Quinn criter. 45.16039
F-statistic 19.17825 Durbin-Watson stat 2.034568
Prob(F-statistic) 0.000180
Null Hypothesis: D(VTT,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.363751 0.0000
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 14
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VTT,3)
Method: Least Squares
Date: 06/20/19 Time: 21:07
Sample (adjusted): 2004 2017
Included observations: 14 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
D(VTT(-1),2) -4.859339  0.659900 -7.363751 0.0000
D(VTT(-1),3) 2.583269 0.624586 4.135972 0.0014
R-squared 0.827179 Mean dependent var 6.32E+08
Adjusted R-squared 0.812778 S.D. dependent var 3.17E+09
S.E. of regression 1.37E+09 Akaike info criterion 45.04613
Sum squared resid 2.25E+19 Schwarz criterion 45.13742
Log likelihood -313.3229 Hannan-Quinn criter. 45.03768
Durbin-Watson stat 1.768393

Dependent Variable: D(VTT,2)

Method: Least Squares

Date: 06/26/19 Time: 12:43
Sample (adjusted): 2002 2017
Included observations: 16 after adjustments

JsW Zisedl pus wits: 06 o3y ekl

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 3.34E+08  5.45E+08 0.612405 0.5501
D(V1,2) 0.438358 0.221115 1.982487 0.0674
R-squared 0.219197 Mean dependent var 4.23E+08
Adjusted R-squared 0.163425 S.D. dependent var 2.38E+09
S.E. of regression 2.17E+09 Akaike info criterion 45.95300
Sum squared resid 6.61E+19 Schwarz criterion 46.04957
Log likelihood -365.6240 Hannan-Quinn criter. 45.95794
F-statistic 3.930254 Durbin-Watson stat 1.456955
Prob(F-statistic) 0.067403

Dependent Variable: D(VTT,2)

Method: Least Squares

Date: 06/26/19 Time: 12:45
Sample (adjusted): 2002 2017
Included observations: 16 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 3.70E+08  6.53E+08 0.566376 0.5801
V3 0.083269 0.350984 0.237243 0.8159
R-squared 0.004004 Mean dependent var 4,23E+08
Adjusted R-squared -0.067138 S.D. dependent var 2.38E+09
S.E. of regression 2.45E+09 Akaike info criterion 46.19642
Sum squared resid 8.43E+19 Schwarz criterion 46.29299
Log likelihood -367.5713 Hannan-Quinn criter. 46.20136
F-statistic 0.056284 Durbin-Watson stat 1.633654
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Prob(F-statistic) 0.815905

Durbin-Watson stat 1.626241

Dependent Variable: D(VTT,2)
Method: Least Squares

Date: 06/26/19 Time: 12:37
Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 1.65E+08  5.95E+08 0.277063 0.7861
D(V1,2) 0.482797 0.231608 2.084546 0.0574
V3 0.251663 0.325510 0.773136 0.4533
R-squared 0.253520 Mean dependent var 4.23E+08
Adjusted R-squared 0.138677 S.D. dependent var 2.38E+09
S.E. of regression 2.20E+09 Akaike info criterion 46.03304
Sum squared resid 6.32E+19 Schwarz criterion 46.17790
Log likelihood -365.2643 Hannan-Quinn criter. 46.04046
F-statistic 2.207533 Durbin-Watson stat 1.531362
Prob(F-statistic) 0.149492

Heteroskedasticity Test: Breusch-Pagan-Godfrey
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F-statistic 3.461897 Prob. F(1,14) 0.0839
Obs*R-squared 3.172069 Prob. Chi-Square(1) 0.0749
Scaled explained SS 8.926009 Prob. Chi-Square(1) 0.0028
Test Equation:

Dependent Variable: RESID/2

Method: Least Squares

Date: 06/26/19 Time: 14:21

Sample: 2002 2017

Included observations: 16

Variable Coefficient  Std. Error t-Statistic Prob.

C 3.72E+18  2.69E+18 1.382975 0.1883
D(V1,2) 2.03E+09 1.09E+09 1.860617 0.0839
R-squared 0.198254 Mean dependent var 4.13E+18
Adjusted R-squared 0.140987 S.D. dependent var 1.16E+19
S.E. of regression 1.07E+19 Akaike info criterion 90.59195
Sum squared resid 1.61E+39 Schwarz criterion 90.68852
Log likelihood -722.7356 Hannan-Quinn criter. 90.59689
F-statistic 3.461897 Durbin-Watson stat 0.936990

Prob(F-statistic) 0.083931
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.055143 Prob. F(1,14) 0.8177
Obs*R-squared 0.062774 Prob. Chi-Square(1) 0.8022
Scaled explained SS 0.237380 Prob. Chi-Square(1) 0.6261
Test Equation:

Dependent Variable: RESID/2

Method: Least Squares

Date: 06/26/19 Time: 14:14

Sample: 2002 2017

Included observations: 16

Variable Coefficient  Std. Error t-Statistic Prob.

C 4.89E+18  4.70E+18 1.040700 0.3157
V3 5.93E+08  2.53E+09 0.234826 0.8177
R-squared 0.003923 Mean dependent var 5.27E+18
Adjusted R-squared -0.067225 S.D. dependent var 1.71E+19
S.E. of regression 1.77E+19 Akaike info criterion 91.59136
Sum squared resid 4.37E+39 Schwarz criterion 91.68793
Log likelihood -730.7309 Hannan-Quinn criter. 91.59630
F-statistic 0.055143 Durbin-Watson stat 0.865188
Prob(F-statistic) 0.817744
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.935341 Prob. F(2,13) 0.1838
Obs*R-squared 3.670919 Prob. Chi-Square(2) 0.1595
Scaled explained SS 8.443254 Prob. Chi-Square(2) 0.0147
Test Equation:

Dependent Variable: RESID”2

Method: Least Squares

Date: 06/26/19 Time: 14:25

Sample: 2002 2017

Included observations: 16

Variable Coefficient  Std. Error t-Statistic Prob.

C 2.90E+18  2.74E+18 1.058670 0.3090
D(V1,2) 2.09E+09  1.07E+09 1.959484 0.0719
V3 9.85E+08  1.50E+09 0.657136 0.5226
R-squared 0.229432 Mean dependent var 3.95E+18
Adjusted R-squared 0.110884 S.D. dependent var 1.08E+19
S.E. of regression 1.02E+19 Akaike info criterion 90.53393
Sum squared resid 1.34E+39 Schwarz criterion 90.67879
Log likelihood -721.2714 Hannan-Quinn criter. 90.54135
F-statistic 1.935341 Durbin-Watson stat 0.928766
Prob(F-statistic) 0.183768
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Abstract:

The present study aims at determining to what extent the Islamic
financial tools operationalize the khartoum stock exchange, where the
efficiency and competence of the market were examined during the period
(2000, 6/2019). The examination depended on competence measuring
indicators of the Khartoum stock exchange, such as: market size measuring
indicators from the market capitalization, the number of listed companies in the
market indicator, market liquidity measuring indicator from the deliberative
proportion, transaction indicator, and market degree of concentration indicator.

In addition, the effectiveness of the Islamic financial tools on the
activation of the Khartoum stock exchange had been measured during the
period of (2000-2017) ,the latter was fulfilled through building a simple yet
multiplied linear regression modeling between the different variables of the
study.

The study concluded that the Islamic financial tools mainly influence the
activity and operationalization of the Khartoum stock exchange. Especially, in
funding the state’s public projects (infrastructural projects) and the incapacity
of the balance sheet.

Keywords: The islamic Financial market, the islamic financial tools/ the islamic financial

instruments ,khartoum stock exchange ,bond issues ,total trading volume ,third fair / third
market.




