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Hybrid Sukuk, 8,322, 8%

Islamic Exchangeable Sukuk, 982, 1%

Sukuk Al-Wakalah, 45,598, 43%

Sukuk Al-ljarah, 36,892, 34.96%

Sukuk Al-Musharakah, 2,996, 3% . Sukuk Al-Mudharabah, 3,850, 4%

Sukuk Al-Murabahah, 6,876, 6%

(IIFM, 2018, p. 48) sl a1 dlall Ggundl iy s : pebaal

«2015-2010 31 I3 LWl & 2DV S8l gl o g9 IS Ham 6-1 03, ISl s

 HY IS Lld 64 Ll IS bl el e S 380 s &l mian S

A e 73 4 06 08 5 aslel) 380 daylall 850 all 480 el 3K & .34
LAY e e 7T o gl Al Sl 1l Ll

2016 i P Jypod! B o L S il (71 03y Ko

Islamic Exchangeable Sukuk, 399, 1%
Sukuk Al-ljarah, 4,950, 16%
Sukuk Al-Mudharabah, 1,650, 5%

Sukuk Al-Murabahah, 750, 3%

Sukuk Al-Wakalah, 23,461, 75%

[ NP

(IIFM, 2018, p. 49) At iufgult Adlall Ggandl il oo : ytaall
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e a study of Cevik & Bugan (2018), Regime dependent relation between
islamic and conventional financial markets, borsa istanbul review.
oo Sl gl g Aadle W) AW Blenl BV dngb L€ 5 LLEYI Auhay OlsL) A6
conventional Regime dependent relation between islamic and Olss £ anls JM=

«MS-VAR markov switching auto regressive model »3s¢ s.kez; 239 financial markets

2016 -1999 50z 5541 Jos

Sy Jzed (Dow Jones Islamic Market Index) slall sSlel 5isorgls 50 Ol-L) Loz

(Morgan & Stanley Capitalinternational) MSCI it s 0Lyl 0T 01y ¢ DYl JU
2 ldaall ol o izl dalasd) W Bl g 3ylatll Bl AW Bl e JS7 Juted
iS5 « MSCI data base bliws 0lejss iate oo 2l ll |2 2JW GLAU es bl o 2l )l

.Google Finane .z
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Jole IS el sl cadadl QU Gandl (3 ladall SV W Gl Bzl 05 =
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-(Bull Market) ;LaY1 ¢Ls)|

sl e IS (ol poald) i) QW Goudt 3 wlodall S W Gsed) Bzl -
Bear ) ,Lwd1 (3 ple plifl o2 |1 )lis ((Bull Markety gVl £ ool L
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e a study of Djedovic & Ergun (2018), Modelling volatility spill over

between conventional and islamic stock index in the United Kingdom,
Journal of Management, Economics and Industrial Organization.

it PVt a il Wl g Al U B clge o ol ) anl i 0gs L) B
Modelling volatility spill over between conventional and islamic stock index in  Olsgs
DY plad m3sk ke Mt e Rl i 3032 Og-UI Jgl> &> (the United Kingdom

iyl de g il olpral) cu Jalald Y A e &) Al Bl W) Jlgs 9 )

@il glapal) G o> jEse 1oy bl 2 pdel) Jued OLsse (] OgeU B
Sl 3456 p Bgddl Sl cdsl LS () gladl 5 ol 3305 ((GBDOW)

2017 = 2010 e sazal) 35200 S Investing.com

SLll 3 E amls 33 Wlye i 18 56 sy 4 VAR 2 dmm oyl -

oY) S Ble LB e s
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e a study of Shaheen & Shakeel (2018), Dependence of Sukuk index on
Conventional Stock market of Pakistan, Paper presented at the 3rd
International Conference on Emerging Trends in Engineering,
Management and science.

3 el BJU BN Bsnl hase 2ol AW BluY) Llgly @b aul)y OsUl ol
Dependence of Sukuk index on Conventional Stock Olgs £ dulys M 0 OluST
sl Lol JUEN) 2368 godas T e SPSS el Ol pass) G- market of Pakistan
Olsgall Lasdl Sl Jo slaxeWU EU5 (BLEYI s 38y Blawl) oda (g b5, 29y 2LESY
KSE All indices s KSE 30 .o JS5 «3sSall G f2ed KMI 30 indexes : o2y ciul i |2
iz oo Slaglall =l 3 2018 - 2013 spal S wUs cipadadl YW B1Y Baw ikad
bl 87 Yot alaSl ) wla>W degast Las e ksestocks.com

Ggmg 2 Y G2 Ggw C mgr Syimn BLI) Sln &1 wgzalys D 0 0Ll ooy
KSE All indices 25 oo JS sl Slismme 3 ol o plip) diad cadid) 2JW G1Y)
KMI 30 indexes &5 jlawl 3 il i Cogd> Cispd (KSE 3034

5 51 sdia 087 ) apdad) U 31, YL aedle Y 35Kl STy LUV e 398 Ol oy

Al U ol Lt e %85
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e a study Ahmed & Elsayed (2018), are islamic and conventional market
decoupled:evidence from stock bond sukuk in malaysia, The Quarterly

Review of Economics and Finance .
are islamic and conventional market decoupled:evidence olse wff anl)t OgLl oo
WU Bl LY e e 2SI T e (from stock bond sukuk in malaysia
spdl o Lpdle (3 8sSCally coldadl ‘W‘ys G (Sl Ll WS IS e dg il 2yl

2017 e 31 ) 2007 sl 3 e sutzeld

ok Lo AT Jron (el o dogest 1] Al yll g ol i) s
& R Sl W BN Bleel e 3l alalie 2l Yl Rl Bl -
Jig SSal Ggw OF o @ oY BlseW) o2 spillover olisacl Lo b s ) il
5 D claedly gl Goo r Sledally ol e a2 Slgd WSiel Gse
NI
A E e dnslgne =
Slowl1 (3 LUV Slgins @)lis 558 alidl Oldl Gaws D582l Gow o LY O -
Y
52 G Bedl r ledall JUisly 3Cally oliadly wge on LY U sy -
Aol a2 ly gl pladl (3 lpadly I AV e ol Lalge ) DY) ol
iylis 3lyeY) ab ulad) dnglally asdleY) HeSCall sl b anall ) L) kbl
RO IPPOSANY
e a study Shahzad, Aloui, Jammazi & Shahbaz (2018), Are Islamic
bonds a good safe haven for stocks? Implications for portfolio

management in a timevarying regime-switching copula framework,
journal of Applied Economics.

Are Islamic bonds a good safe haven for stocks? . @gall awhll Og=Ul sus

Implications for portfolio management in a timevarying regime-switching copula
AL 2Dl e Vly et Yl Sl Blol e Al UV auls 4] ud &y framework
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JAST I Bl st Jo Wglald By lazma ) alaadl ) SN BLo] U] (gl Bl
HSal oy Jige Jlamtol ) Ol piy S cadoatd) ALl (S ) sl oY)l cOLL)
V—@M;\I\ 455@\ o de.::.f J.>—T o Gem Jg-' Lold) iy V.@M;Y\ 9 V'@MSU Fer 91> 9 iDLyl
A e tale I LoV By 2Dl
sl It a1 W Bl Sewd dasdl wlla>d e O U1 dazs) &3 ] wLs)
i Ul> W0 o Slaglall dsl & (2015 31 30 e ] 2005 68T n JoY1 e 3l

.(Data stream)

o IS bl cLYI Ly g bl L ) e @) eind) e al aldl an)ll coals
s Bomys B3l iz bl Al ol e Bjlaimal alaistl ) 2yl eV 8000
agd
e a study Mohamed, che-yahya, & Ishak (2017), Market Reactions

Towards the Announcement of Sukuk Issuance: Evidence from
Malaysian Market, Pengurusam Journal.

Market Reactions Towards the Announcement of Sukuk Olse «f et Ol o3

13 Lo &,ne U u=aly dnl,dl ol a8 3] Issuance: Evidence from Malaysian Market
(Bodl Wl 393, o 150 5 O g b Slaghas ol o 3820 Jlas] wlids] cils
480 Jlan 115 e 2l (1985) Brown and Warner J el eldsY1 dul)s damgin pliszaly
e doysd il 5 (U ol 58l Bl Sy c(in 12 355) 2013 5 2002 e oy
S L aehdl old IS el sl Y iy &T A0l Amgin e Ol mos S
SV IV Bl Wlse e oo 18 BT (6 e sl ol e 2 21 dny ST o 13 1alld
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e a study Abdi & Masih (2017), Do macroeconomic variables affect
stock—sukuk correlation in the regional markets? evidence from the
GCC countries based on DOLS and FM-OLS, Munich personel
RePEC archive.

Do macroeconomic variables affect stock—sukuk . gl anhadl sds D s

correlation in the regional markets? evidence from the GCC countries based on DOLS
Al Y AW BlanY1 5 a8l oy LUV dnbs W€ ] 09U awy and FM-OLS

LSS LY Slpane Lz}l J= Y o o ool 2 s

LU Y Gt (2 YU saadl GARCH 358 Gekey ) 0l U aulytlt Ol 32 T
student-t ) <S> mjy < (Dynamic Conditional Correlation) DDC  Sobudl b2l
U sk (3 b rneS dlemsnly Solodl) LUV o2 Je Jsadl =T e (distribution
o «(panel cointegration) kUl 1SS 35 e ilits olyaneS 2SI 23LaBV) Slpaze Jstsly
Ayl (aall W) Z3sadl e St o

I gy Sl o IS e 2dl Sl o bl m3g0dl sly o e gLl dazel 3]
o) M Lo ) Oglad) [t e Jgs ek 2016 i 36 1) 2013 G e Suzal) 324
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.(Nazdaq Dubai GCC Sukuk Ideal Rating) z .yl 458l Gou Lo
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tk LUl b e L) Lot il V.AT o
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£ 201500 ml e d] anhll 55 Ll @ op miie LUV 08 e Sabuddl bos)
Al 88 W8 Ble ) g ) me Rldsis A5 9 2015 e LLOY Ss 2ixs

correlation) ae-Vls 4l oy LLEY dnb Jo gy ST S sl olad -

.(between stock-sukuk

e a study Haque, Chowdhury, Buriev, Bacha, & Masih (2017), who
drives whom, Sukuk or bonds?a new evidence from Granger
causality and Wavelet approach, review of financial economics.

oy (3 Wl Badad) oludly el S G skl OB e (aaS) T e
who drives whom , Sukuk or bonds ?a new evidence olgs «f anhly Ol a6 Ll
iwgdl Y e slaxeVU i, <% from Granger causality and Wavelet approach.
31 ale ) 2007 alx 01 oo sasel 3l IS ol 3 Ayl 2aJadl cludly 38al
.(Bloomberg)y Gesk iz o wlbaall il Eom (2013 s
Al @ daadly )l Slaal 1] Jsol ol on 2l ohlasl Jlexza) (] 0 B
gl ad aailax s ol Wavelete gerey il Slpaze o Ll 0 228U (Granger)

302 Ayl 3 ek lrall il M Y1 ) o ((leader variable) st

ki) ol e bl b 2oV SSall ptis jeteal) 2l a1 Y A ll) s et

Logze o JoT adlel 8820 Wle Jars 088l (Wdle dope 3 skl il e Lazzad)
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e a study Sclip, Derassi, Miani & Paltrinieri (2016), Dynamic correlation

and volatility linkages between stocks and Sukuk : evidence from
international markets, review of financial economics.

Dynamic correlation and volatility linkages between Stocks . & gxs aul)ds Oyl o3
Y 88 bl W =1 . and Sukuk : evidence from international markets.
(DCC Garch g5 ey ) 0gU W 2yl Glaal 582 Jow (3 il U Bl YL
ioye) Lile HeSall Blonl &0 (ST tomyally W T Llle 2inall o 68 3 agd! el 5Lazel
«(Bloomberg data base ) § sk tase o sl @dal e (0 Bopy (g3 3L Ll
(emergin 25U Syl aiy (Global markets) asle Syl ad vgul Slisge jlanl ] BLo)
1 JW” markets)

*» Global markets : MSCI Europe, MSCI USA, MSCI Emergin markets, MSCI
Frontier markets MSCI Asia Pacific

*» emergin markets : MSCI Turkey, MSCI Qatar ,MSCI UAE, MSCI Malaysia,
MSCI Indonesia.

g3 Ug SV o g 2l 68 b g sl @1 Sal) G o
) (3 5359 dods Bale W Blew W e 2 Sl I3 T ) Ll Ayl il s
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Jgye) Ald) Ol gl Akl Blaw I (3 gl 2IW B1)sY1 i asl, )
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e a study Bhuiyan, Rahman, Sait & Ghani (2016), Financial integration
between Sukuk and Bond indices of emergin markets: insight from
wavelet coherence and multivariate Garch analysis, borsa istanbul
review.

S el e 23l Bl 3 i) Bk 25l SSKall b)) Jem auly 0Ll ol
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e a study Naifar (2016), Modeling dependance structure between sukuk
yields and stock market volatility: A nonlinear study in the case of
Saudi Arabia, borsa istanbul review.

Modeling dependance structure between sukuk yields and . @gall 2u,u)l I -
Jd>=n > -G cstock market volatility: A nonlinear study in the case of Saudi Arabia
F3 B galas o b e Bsgand) AL (3 BRI Blen VL 2L SSal by G B g s
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574l JS> «(Thomson Reuters data base) 57g) Oswesb duate o G szndl o (sognadl JUI )
o S5 0l e 850 sy Ex Ul B e (2014 ,55T 06 ) 2010 sady 23 e 2l
shll Olaal 5ad s
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e Naifar, Hammoudeh & AL Dihaiman (2016): Dependence structure
between sukuk (Islamic bonds) and stock market conditions: An
empirical analysis with Archimedean copulas, Journal of International
Financial Markets, Institutions and Money:

Dependence structure between Sukuk . @sgall UGN oda JMt o Og=Ul psi

(Islamic bonds) and stock market conditions: An empirical analysis with
ShpW) Gsw) ied] 3 Yl SN s ) M) anl L=z Archimedean copulas
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e a study El Alaoui, Dewandarau, Rosly & Masih (2015), Linkages and
co-movement between international stock market returns: Case of

Dow Jones Islamic Dubali, journal of International Financial Markets
Institutions and Money.
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At Level
With
Constant t-Statistic
Prob.
With
Constant &
Trend t-Statistic
Prob.
Without
Constant &
Trend t-Statistic
Prob.
At First
Difference
With
Constant t-Statistic
Prob.
With
Constant &
Trend t-Statistic
Prob.
Without
Constant &
Trend t-Statistic
Prob.
At Level
With
Constant t-Statistic
Prob.
With

Constant & t-Statistic

UNIT ROOT TEST TABLE (PP)
ST SuU MYR_USD | CPI

-2.9274 -2.7079 0.2559 -3.0907 -0.3595
0.0431 0.0735 0.9757 0.0280 0.9129
*% * no *% no

-2.5395 -2.7951 -1.7734 -5.7897 -2.3251
0.3089 0.1999 0.7161 0.0000 0.4189
n0 n0 no *xx no

1.1482 1.9000 0.9413 0.7955 0.5779
0.9355 0.9865 0.9080 0.8841 0.8408

n0 n0 no n0 no
d(MYR_US
d(sT) d(suv) D) d(h) d(CPI)

-20.7780 -14.9380 -15.7141 -58.8355  -5.8225
0.0000 0.0000 0.0000 0.0001 0.0000

*k% *k%k *kk *k%k *k%

-20.9147  -14.9566  -15.9507 -68.5846  -5.6300
0.0000 0.0000 0.0000 0.0001 0.0000

*%k% *k% *k% *k% *%%

-20.6935 -14.8977 -15.6771 -55.3913  -5.8386
0.0000 0.0000 0.0000 0.0001 0.0000

*k% *k%k *k% *k%k *k*k

UNIT
ROOT
TEST

TABLE
(ADF)

ST SuU MYR_USD | CPI
-2.9021 -2.4520 0.1809 -2.3462 -0.8220
0.0459 0.1283 0.9712 0.1581 0.8114
** n0o no n0 no

-2.5927 -2.5770 -1.7794  -1.8353 -2.8379

147

OIL

-1.3792
0.5931
n0

-2.3876
0.3855
n0

-0.4010
0.5390
n0

d(oIL)

-15.6228
0.0000

*k%

-15.6763
0.0000

*k%

-15.6417
0.0000

*kk

OIL
-1.5041
0.5308

n0

-2.5003



Trend

Prob. 0.2839 0.2912 0.7132 0.6858 0.1845 0.3279
n0 n0 no n0 no n0
Without
Constant &
Trend t-Statistic 1.0791 1.7296 0.9444 0.9187 0.4574 -0.4273
Prob. 0.9271 0.9800 0.9085 0.9045 0.8128 0.5286
n0 no no no no n0o
At First
Difference
d(MYR_US
d(sT) d(Suv) D) d(h) d(CPI) d(OIL)
With
Constant t-Statistic  -20.7494  -13.9159 -15.7218 -16.2968 -5.4572 -15.6228
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
*k*% *%k% **k%k *%k% *k*k *k*k
With
Constant &
Trend t-Statistic  -20.8255 -14.0131 -15.9507 -16.3960 -4.9263 -15.7006
Prob. 0.0000 0.0000 0.0000 0.0000 0.0003 0.0000
Without
Constant &
Trend t-Statistic  -20.6809  -13.6947 -15.6970 -16.2402 -5.4396 -15.6417
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
*k*% *k% **k%k *k% *k*k *k*k

Notes: (*)Significantat the 10%; (**)Significantat the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlMosabbeh

College of Businessand Economics

Qassim University-KSA
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Bound test L1 :02 43) 3k

ARDL Bounds Test

Date: 05/11/18 Time: 21:26

Sample: 4/15/2009 3/22/2017

Included observations: 415

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 1.939269 5

Critical Value Bounds

Significance |0 Bound 11 Bound
10% 2.08 3

5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 4.15
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=Y Jisb dpiadt Sl Wald st 103 43y ol

Wald Test:
Equation: NARDLO1

Test Statistic Value df Probability
F-statistic 373.6423 (7, 394) 0.0000
Chi-square 2615.496 7 0.0000

Null Hypothesis: C(1)=C(2)=C(7)=C(9)=C(13)=C(14)=C(15)
=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(1) 0.941191 0.019518
C(2) 0.612634 0.387195
C(7) -0.851489 0.376913
C(9) 0.649968 13.60792
C(13) -3.149159 2.335085
C(14) -0.098729 0.155923
C(15) 0.244928 0.169447

Restrictions are linear in coefficients.
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Flel Wald 1 :04 ‘.5) k]!

Wald Test:
Equation: NARDLO1

Test Statistic Value df Probability
t-statistic -2.373745 394 0.0181
F-statistic 5.634665 (1, 394) 0.0181
Chi-square 5.634665 1 0.0176

Null Hypothesis: C(2)/-C(1)=C(7)/-C(1)
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

-C(2)/C(1) + C(7)/C(1) -1.555607 0.655339

Delta method computed using analytic derivatives.
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Dependent Variable: ST

Method: ARDL

Date: 05/11/18 Time: 21:41

Sample (adjusted): 5/06/2009 3/22/2017

Included observations: 412 after adjustments

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): SU POS SU NEG MYR_USD |
CPIOIL

Fixed regressors: C

Number of models evalulated: 62500

Selected Model: ARDL(Z, 4, 1, 3,0, 0, 2)

Variable Coefficient Std. Error t-Statistic Prob.*
ST(-1) 0.941191 0.019518 48.22273 0.0000
SU_POS 0.612634 0.387195 1.582235 0.1144
SU_POS(-1) -0.281628 0.568190 -0.495658 0.6204
SU_POS(-2) -0.146756 0.559162 -0.262457 0.7931
SU_POS(-3) 0.846205 0.538678 1.570891 0.1170
SU_POS(-4) -1.065477 0.346880 -3.071597 0.0023
SU_NEG -0.851489 0.376913 -2.259114 0.0244
SU_NEG(-1) 0.736822 0.375265 1.963474 0.0503
MYR_USD 0.649968 13.60792 0.047764 0.9619
MYR_USD(-1) -45.17137 21.06949 -2.143923 0.0327
MYR_USD(-2) 58.25102 20.25339 2.876112 0.0042
MYR_USD(-3) -17.42281 12.54072 -1.389299 0.1655
| -3.149159 2.335085 -1.348627 0.1782
CPI -0.098729 0.155923 -0.633189 0.5270
OlL 0.244928 0.169447 1.445454 0.1491
OIL(-1) -0.579266 0.268825 -2.154809 0.0318
OIL(-2) 0.441973 0.171034 2.584123 0.0101
C 49.58988 23.84475 2.079698 0.0382
R-squared 0.982890 Mean dependent var 577.4668
Adjusted R-squared 0.982152 S.D. dependent var 56.93928
S.E. of regression 7.606916 Akaike info criterion 6.938699
Sum squared resid 22798.88 Schwarz criterion 7.114375
Log likelihood -1411.372 Hannan-Quinn criter. 7.008188
F-statistic 1331.387 Durbin-Watson stat 2.069283

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.

Restrictions are linear in coefficients.
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Heteroskedasticity iz

Heteroskedasticity Test: ARCH

: 07('5) é’d.oj\

F-statistic 1.920096 Prob. F(1,412) 0.1666
Obs*R-squared 1.920467 Prob. Chi-Square(1) 0.1658
Test Equation:
Dependent Variable: RESID”2
Method: Least Squares
Date: 10/16/18 Time: 14:03
Sample (adjusted): 4/22/2009 3/22/2017
Included observations: 414 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 54.14937 6.451131 8.393780 0.0000

RESID”2(-1) 0.068079 0.049130 1.385675 0.1666
R-squared 0.004639 Mean dependent var 58.13123
Adjusted R-squared 0.002223 S.D. dependent var 117.6505
S.E. of regression 117.5197 Akaike info criterion 12.37591
Sum squared resid 5690084. Schwarz criterion 12.39536
Log likelihood -2559.813 Hannan-Quinn criter. 12.38360
F-statistic 1.920096 Durbin-Watson stat 2.002376
Prob(F-statistic) 0.166596
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Breusch—-Godfrey ;.= : 0843, 3kl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.041313 Prob. F(2,402) 0.9595
Obs*R-squared 0.085281 Prob. Chi-Square(2) 0.9583
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Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 10/16/18 Time: 14:04
Sample: 4/15/2009 3/22/2017
Included observations: 415

Presample missing value lagged residuals set to zero.

D 05

w2y goekel!

ARDL ¢35

Variable Coefficient Std. Error t-Statistic Prob.
ST(-1) 0.003147 0.022973 0.136980 0.8911
SuU -0.006513 0.058086 -0.112125 0.9108
MYR_USD 0.157487 12.91269 0.012196 0.9903
MYR_USD(-1) -0.121109 20.25530 -0.005979 0.9952
MYR_USD(-2) -0.002666 12.87794 -0.000207 0.9998
| -0.019421 2.041273 -0.009514 0.9924
CPI 0.004023 0.156445 0.025715 0.9795
OolL -0.002796 0.169032 -0.016543 0.9868
OIL(-1) 0.004493 0.267352 0.016807 0.9866
OIL(-2) -0.003332 0.168650 -0.019756 0.9842
C -1.014436 16.80487 -0.060366 0.9519
RESID(-1) -0.006964 0.054950 -0.126730 0.8992
RESID(-2) -0.015067 0.054689 -0.275505 0.7831
R-squared 0.000205 Mean dependent var 8.75E-14
Adjusted R-squared -0.029639 S.D. dependent var 7.648002
S.E. of regression 7.760515 Akaike info criterion 6.966799
Sum squared resid 24210.69 Schwarz criterion 7.092986
Log likelihood -1432.611 Hannan-Quinn criter. 7.016697
F-statistic 0.006886 Durbin-Watson stat 1.993340
Prob(F-statistic) 1.000000
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 10/16/18 Time: 14:03
Sample (adjusted): 4/22/2009 3/22/2017
Included observations: 414 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
C 54.14937 6.451131 8.393780 0.0000
RESID*2(-1) 0.068079 0.049130 1.385675 0.1666
R-squared 0.004639 Mean dependent var  58.13123
Adjusted R-squared 0.002223 S.D. dependent var 117.6505
S.E. of regression 117.5197 Akaike info criterion 12.37591
Sum squared resid 5690084. Schwarz criterion 12.39536
Log likelihood -2559.813 Hannan-Quinn criter.  12.38360
F-statistic 1.920096 Durbin-Watson stat 2.002376
Prob(F-statistic) 0.166596
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Abstract :

This study aims to measure the impact of Islamic sukuk on the Malaysian Stock
Exchange as an emerging financial market during the period from 2009 to 2017, in
order to analyze the impact of negative and positive shocks in the prices of Islamic
Sukuk on the prices of the stock index traded on the Malaysian Stock Exchange, by
applying the Non linear auto regressive distributed lags model (NARDL), which
allows testing the symmetry of negative and positive shocks in the Islamic Sukuk
traded on the Malaysia Stock Exchange. In order to achieve the objectives of this
study, the researcher used weekly prices for the Islamic Sukuk Index (SU), the Kuala
Lumpur Composite Stock Index (ST), exchange rates (MYR / USD)), oil prices (OIL),
the Inter bank profit rates applied among Malaysian Islamic banks (1), as well as the
Consumer Price Index (CPI). The study found many results, the most important of
which is that there is an asymmetry in the impact of positive and negative shocks of
Islamic bonds on shares traded on the Malaysian stock exchange, and therefore these
sukuk can be a good source of diversification for the investor in the Malaysian Stock
Exchange.

Key words: Islamic Sukuk, asymmetric effect, emerging markets, Nardl
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Résumé (en Francais) :

Cette étude vise a mesurer I'impact des instruments islamiques sur la Bourse malaisienne en tant que
marché monétaire émergent au cours de la période

2009 a la fin de 2017 afin d’analyser I'impact des chocs négatifs et positifs sur les prix des sukuk
islamiques sur prix des indices boursiers malaisiens, en appliquant le modéle NARDL non linéaire, qui
permet un test de symétrie de choc négatif et positif dans la variable de I'indice de fleche islamique.
Négocié sur une bourse malaisienne. Afin d’atteindre les objectifs de son étude, le chercheur a utilisé
les prix hebdomadaires de I'indice sukuk. Islamique (SU Kuala Lumpur Composite Stock Index)
STExchange Rates) (MYR/USD Qil Prices) (Oil Profit Rates Applied Among Malaysian Islamic Banks) (las
e. Consumer Price Index), étude de I'lPC a révélé Pour de nombreux résultats, dont le plus important
est qu’il y ait une asymétrie dans I'impact des chocs positifs et des chocs négatifs des instruments
islamiques sur Actions négociées a la Bourse malaisienne, et donc ces instruments peuvent étre une
bonne source de diversification pour l'investisseur a la Bourse malaisienne

Les mots clés :sukuk islamique, symetrie des chocs, marchée émergents, NARDL

Abstract (en Anglais) :




This study aims to measure the impact of Islamic sukuk on the Malaysian Stock
Exchange as an emerging financial market during the period from 2009 to 2017, in order
to analyze the impact of negative and positive shocks in the prices of Islamic Sukuk on
the prices of the stock index traded on the Malaysian Stock Exchange, by applying the
Non linear auto regressive distributed lags model (NARDL), which allows testing the
symmetry of negative and positive shocks in the Islamic Sukuk traded on the Malaysia
Stock Exchange. In order to achieve the objectives of this study, the researcher used
weekly prices for the Islamic Sukuk Index (SU), the Kuala Lumpur Composite Stock

Index (ST), exchange rates (MYR / USD)), oil prices (OIL), the Inter bank profit rates
applied among Malaysian Islamic banks (I), as well as the Consumer Price Index (CPI).
The study found many results, the most important of which is that there is an asymmetry
in the impact of positive and negative shocks of Islamic bonds on shares traded on the
Malaysian stock exchange, and therefore these sukuk can be a good source of

diversification for the investor in the Malaysian Stock Exchange

Keywords : Islamic Sukuk, asymmetric effect, emerging markets, Nardl




