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A standard study using NARDL for the impact of investment funds on the liquidity of
financial markets — Euronext case for the period: 2010/2021-

2 ake g ! e3sram dendll s Luldl us
A1) L1 daale ¢l 25Laz¥l aslall 2 !

A1) L1 aaala raly 25021 pslal) iz 2

31-03-2024 : 21 st 02-02-2024 15 s 29-07-2022 :a8s¥ gyt

) oda 36 Ll 2yl o laall plrs| o Lite i Loy @I Bleu ) @l Ahee 315 B 8,81 bLSL b 3
: 2021-2010 55l Jols gy |
F il 3 e S ald Sl stis OF ) Al el a8y . ol mglly Ll oyl gl Lnid o il L i
. e el Salably Sl oa il Rl b Bl 3 Lnygs ey LeSTa) ot (Wl ¢ Joglally il el Y1 (3 Aol g
eSS gy Loy bl (I GBlg ) Bgen ¢ latinl sislis tde-lidlt SIS
: .016 G11 ¢G15 ¢G10 :JEL izuss |
i Abstract:
Considering the great risks that accompany the process of investing in the financial markets, and the
i consequent reluctance of savings to access them. This study comes to highlight the role played by investment
i funds in the stability and growth of financial markets, and in this regard, we have attempted to measure the
i impact of the funds' trading on the liquidity of the Euronext Stock Exchange during the period: 2010-2021.
To achieve this purpose, we used the descriptive analytical method and the standard method. The
i study found that investment funds contribute significantly to increasing the liquidity of the stock market in :
i the short and long terms, and therefore they must be involved and enhance their role in unregulated markets :
¢ to reduce manipulations and fake transactions in them. :

Keywords: investment funds, financial market liquidity; savings; Euronext stock exchange.
i Jel Classification Codes: G10; G15; G11; O16.
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ECM Regression
Case 2 Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
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Lewvels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
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) i Forecast: STRF
Ao Actual: STR
Farecast sample: 2010Q1 2021Q4
Included observations: 48
Root Mean Squared Error  1.707841
Mean Absolute Error 1.370511
Mean Abs. Percent Error ~ 8.785565
Theil Inequality Coefficient  0.052720
Bias Proportion 0.000000
Variance Proportion 0.028665
AN Y Covariance Proportion  0.971335
54 Theil U2 Coefficient 0.595737
Symmetric MAPE 8.747818
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Breusch-Godfrey Senial Comelation LM Test

F-statistic 1.396058 Prob.F(241) 0.2591
0bs*R-squared 3060404 Prob. Chi-Square(2) 0.2165
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Series: Residuals
7- Sample 2010Q1 2021Q4
Observations 48

Mean -7.18e-15
Median -0.277848
Maximum 4.397033
Minimum -2.663408
Std. Dev. 1.624489

3 I
Skewness 0.708024
2 Kurtosis 3.516948
N Jarque-Bera  4.544860
0 Probability ~ 0.103061
T Tt T
2 3 4

-3 2 -1 0 1

ol Ol et :(3) el

Heteroskedasticity Test ARCH

F-statistic 0296172 Prob.F(1.45) 0.5390
0bs*R-squared 0307313 Prob. Chi-Square(1) 0.5793

Ramsey Lz :(4) gl

Ramsey RESET Test

Equation: UNTITLED

specification: STR. STR(-1) ETF_NEG ETF_POSETF_POS(-1)C
Omitted Variables: Powers of fitted values from 2 to 3

Value df Probability
F-statistic 2355928 (2.41) 0.1075
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