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Econometric Study of The Impact of Inclusion the Islamic Sukuk in the stock Market
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Abstract:

This paper aims to study the impact of inclusion of Islamic sukuk within the financial instruments traded in
the stock market on the on market activity in Malaysia during the period of (2001-2019), by exploring these
financial instruments and their theoretical role in revitalizing the stock market, to reach in the bezel
interaction of market activity with changes in the volume of issuance, where the joint integration test of
Angel and Granger was used to study the long-term equilibrium relationship, with the estimation of the error
correction model and response functions to determine the error correction factor and the effect of random
shocks. this study found a long-term equilibrium relationship between the volume of Islamic sukuk issuance
and trading volume as the indicator used to express market activity, and a quick and positive response to
trading volume to shocks of the size of sukuk issuance.

Keywords: Islamic sukuk; Stock market; Co-intégration; error correction models; response fonction.

(JEL) Classification : G15, E37.



mailto:k.kassoul@univ-chlef.dz

A s Bl o Ldled) (5 ,19%) (i g A adlas)] SpSal) gl ) Y ducilid daf ya

g JLas
(2019-2001) 5,5 S5 1 ol S

thadia .1
s Lo oLl Jaatiy 3 5 3 yealeall ddland 50 alaill shad) Caae 40U (315 8 (3 5u Jiad
Lol Y} o s gl e Adlad) ) ol Galiatial Je Jant g8 cApalaiV) dAaall 3 e ) g0 apas
Uiie o il ol 550 ey ane S5 (Mo S o Al S Lobiai®¥) Clas 5l L s 5 aaal

o yus pan o ol 3l o3 o Gaailil o g cliia Ay yma g 3335 o) ja) (3o AL
Al (5 e (e bl g (3 guall Jaliis 5l 31 AdlAal) Apabiati¥) cilas ) s (e ) saY) (385

AL o) g 5B G e D ye ST (oLl Flie JB 8 AL 3155V (8 e Jalis oo
e Ahant e Ay Ll Y las Cplalaiall i G Al < gl &l slaily e sy Aalidl
sohlaall o a8 gidl wilell aaa o e agil il 3 o ) caulad) caulaty o pfiaall ey
saan Alle <ol 1,0 (AL GBI sYY (3l sad mny cilae ¢ma (5L g g pdia Lgpanaly Sl
Al dsSally e O paTiusall £¥ 58 Sl 5

G5 gl 0S5 Al ) cile g il (amy Sl U gual A g 30 3 Al o aall Craala
23 a Jgual liaat PR o Allall G sYY 3 guals Jisaill gl an Gayba o iy clgand Al
Cin sl LS sl i Alend gl Ailee 3 el bl o3 1391 ImSS La g e 5 yiial
lafi Y Al dry il AlSaY Al Ll 24l satl) fpall Audlio 4 o Arpal <l Y1 538
bl 4BY o sl and 85 Apdlul) duy p8 alSal (385 agll sl Ciasi e sl Gy )
G Lead ol ) L5 Lgtane g allell yie 3L GBI 5¥Y 3 sad (e paall caagand) ALY ol 5y
LBl ALl AL < gV
il Al 1.1

JS Al @ Kaall Slacal ds cale JS AadlaY) Al deliall 85005 A5 L3l 2
Cpaiall DA Y (<8 @ ghaiy et G cpllall 3 LdlaY) @ sSiall (3 g St Jid o8 (pals
o ety ookl e o il Qled (s Al @15V G ay Jiad anal s el
Glillae (e alead Ld Al 36 Bow (e Cpies 16l daa culebaial dedba) & sual) (Ui

Ol ann e ad g0 J)gel o ) ol 8 & Kiall Jlaia) ana sl of e Le 525 cAge

98cm | (2021) A (ls) ) (1) 22l (5) a) S5 Sl slaaél Aloee



) Bliii e Ldlal) (458 G B D) dpSal] o) jd) Sl L) jo
(2019-2001) 5 45l Dis L jula 9

S oS

O—e el LI S A5 s a2 ) ALl Gl 5Y) G g Jandi 8 Aleill d aal Lee (@ gl Al
OFalll any afiey 33 Y Al day il alSal ae Ll dsSiall @ 5 sae A aall Jla
OS5 O oaay ¥ L LAY AT Dlle ol Glaa o (IS all jlaal aan ol ¢
Giawal Y (Ailide Gl Glia Jead Al el gl ) Ladd 40l < ol e il JUEED 3 jaa
Lbn e Ler daleil) (e adlall JEi) g (Al ALl < gD o i publia Lguadi - i o Suall
st (s A 8oy W ALyl day il slSal e L) aeBlabaa (3855 (saal (p painaal) (iany
i e sas phlad) ana Al ALYl dgluall e el s 0L Dbl 4865 (ALl Aniadl)
llyy ey ald o o sane OIS Gsaall Y saa Cplaleie Gillaiinl 8 W jlaca) ans ) sl daabus 0
GosY) G Ty 55 3 ledl) 8 aabay ol g (Jglaill aaa o g Bandl ey Ao Y paill 13a
Al

O Gl BLis o Ladla) S sSaall laa) pas gk HEE Luaia Joa o1 5Y) G ol Ve
sadll e dielpay U G0 ) saad) Jgadl Jle Y OYA e g s sall 138 dallead lindy cdare
:(;Jlﬂ\

Tlalle & ALl (35000 (39 Janisi 3 DY) Siall laea) pas pali Ja

sdadd) el L2.1

IS8 AL 3150 B Ay Cpaigall gl 1 4 pral) el 3 Al 538 Apaa] (e
Gsad Janiin 8 W ys0s bl dysall gl Ay e ) il o)) G g LS qle
G s o LSl diiall Gow 8 oo gaall Jubui DA e dlldy dpdlall L G150
Al

s Al cataal L3.1

L) & aall Jlaca) ana 4y A1 sal) CaliSid Aglae 5o duad jall 038 e ush 1 Cangll
A gSuall jlaal & Lalle Lad Lo Gopaill DA e ellig e 8 QLY 300 (3 T b
o Il pan g L) dall Jlaal aas gn Jal) Aysha 4 ) sl 4D A jay Al

1(2019-2001) 555l Ja L3ale 3 L) 315 ) (3 5

99 e (2021) G (glea) gl (1) a2l (5) alaal Juast g Jlall slatd) das




A s Bl o Ldled) (5 ,19%) (i g A adlas)] SpSal) gl ) Y ducilid daf ya

§ JlaS
(2019-2001) 5 ) s L julls et

Laoluy) dstall jaa) b Ll Ay ad e -2
Jsal 038 Luilia Jal (o sl cye Jaadll 13a sleie) U L5le <oty el gSaall 315k e Leilalsial
A toalie s ud Big Leida g ) Lgrlaal ey 30 L) o janal) i) b
oluy) dgall allall jlaa) e Ljalle adga 1.2

Jsl OS5 e maalall (LA il 8 oSl Jysail) jana (e drpalS el @l sSaall @ jehs
(;_ﬁ\ 13 171):\)1.4 @ 3)@\ Cindal U\ (:J;\ Sl Az L.\Jlaﬂ\ d\)ﬁj cU:UA.\J\j QSJS cu\J}uJ\ cuu.me
allal) e @l s€aall @ laaY i aal) a sl cp gl JEEIy (el

(2019-2001) 5 5l DA alledl e Tl lgSall Jaay iyl aujsd :(01) ad, Jei
Jgdl By byl —— 8 ‘

< AN

G pidt g L
REAVIPS $
N

é,.ﬁ\j ‘;,&u’-\

h«jiﬂ\

Ll

Source: (International islamic financial market, 2020, p. 75)
252019 L (S5l Y 50 5Ll 145,70 byl & Saall e dpallal) el jlaca) Jlaa) &

S DA e Baadlall g « 2001 Zi 3 ge Jg) Ayl L) i o Kall jlaa 4 siw dad e
e on Laglsl (el agm dlld b qually Lpadidd e Jso ) JE @ Sall @l jlana) o (1) 4
LluY) dng il HSaT B3y Leiida i ) Lplsal any (3 LD (ol i) il Y Jsall 038
DA (e il i didae @ jlaal yie Dsall agas J31s Grarie | 63lS o) g o(Apadlusy) A spall)

W dpolay) dsCally Jaleil o gpalaall e JW8) ) asmd B W) L el gal) < jlaayl

10000 | (2021) A (glos) gl (1) ) (5) o) Juee) g Jual) sl Al



) Bliii e Ldlal) (458 G B D) dpSal] o) jd) Sl L) jo
(2019-2001) 5 45l Dis L jula 9

Jpud JaS

Liagl Jaadls LeS (3 guall 3 A ghoiall A0Lall il o) 48y e L a8 jike ey pailiad (o 4lend
spshi cillabide e daja o Agall 028 xa lld pa g ¢Gamd) Chai o S o Ll 3 gatal
L) dasaill ganal alle Mo 35S e GlA Y Sl G g
Ltle (B L) & gSuall il i) 2.2

DB 138 1962 diw ciiil Al maall (35000 A 8 (e A0S 30l A gl GLES) (<G
Slo el Gallall 1aa i) dury o sSall Lgianie dy Lpedld Alle <l g <l HISN) (e A g
OV Lole e oY) AV Ay G ladiae laal) aas olS a8 ¢ Ll AL J padl
Arg i) AlSa] ae A8 i) AL ol o) oo gl allall Jl By el e S e
Dlaa) aan ek W e M) JRal (oald) sl DA jlaaY) aas Cielia dpdlay)
Lopalall il A L3l 8 Aol o Kl

(2019-2001) 5 & NA Ljulle 8 L) dglual) o) ana :(02) b JSib

350 -~
300
250
200

150

s

50

0

DT AT AT AT DT AT AT DT AT AT DT AT AT DT AT ADT DT DT A

Source:

- (Securities Commission Malaysia, Annual Report, 2006, pp. 6-45), (Securities Commission Malaysia,
Annual Report, 2007, pp. 6-49), (Malaysia Securities Commission, Annual Repport, 2008, pp. 6-55),
(Malaysia Securities Commission, Annual Report, 2009, pp. 6-51), (Malaysia Securities Commission,
Annual Report, 2015, p. 171), (Malaysia Securities Commission, Annual Report, 2017, p. 159), (Malaysia
Securities Commission, Annual Report, 2019, p. 183);

- (International islamic financial market, 2020, p. 157).
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Source:

- (Securities Commission Malaysia, Annual Report, 2006, pp. 6-45), (Securities Commission Malaysia,
Annual Report, 2007, pp. 6-49), (Malaysia Securities Commission, Annual Repport, 2008, pp. 6-55),
(Malaysia Securities Commission, Annual Report, 2009, pp. 6-51), (Securities Commission Malaysia, annual
Report, 2010, pp. 6-54), (Securities Commission Malaysia, Annual Report, 2011, pp. 6-53), (Securities
Commission Malaysia, Annual Report, 2012, pp. 6-62), (Securities Commission Malaysia, Annual Report,
2013, p. 235), (Securities Commission Malaysia, Annual Report, 2014, p. 144), (Malaysia Securities
Commission, Annual Report, 2015, p. 169), (Malaysia Securities Commission, Annual Report, 2017, p. 159),
(Malaysia Securities Commission, Annual Report, 2019, p. 183);

- (International islamic financial market, 2020, p. 158).
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Series: Residuals
Sample 2001 2019
Observations 19

Mean 4.21e-16
5 Median 0.108305

Maximum 0.469765
44 — Minimum -0.748005
3] Std. Dev.  0.305691

Skewness -0.797816
2+ Kurtosis 3.083217

Jarque-Bera 2.021097

. . 0 Probability  0.364019
| Residual Actual Fitted 075 050 025 000 025 050
Heteroskedasticity Test: ARCH Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.373363 Prob. F(1,16) 0.5498 | F-statistic 1.920480 Prob. F(2,15) 0.1809
Prob. Chi- Prob. Chi-
Obs*R-squared  0.410456 Square(1) 0.5217 | Obs*R-squared 3.873382Square(2) 0.1442
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Response to Cholesky One S.D. Innovations £ 2 S.E.

Response of LTRA to LSUK

Response
of LTRA:
Period LSUK
1 0.000000 4
(0.00000) '
2 0.036882
(0.06285) 3
3 0.097967 '
(0.06266)
4 0.071552 2
(0.05527)
5 0.031533
(0.04189) 14
6 0.020332
(0.03776)
7 0.023514 0
(0.03179)
8 0.021759
(0.02642) -1 : :
9 0.015136 1 2
(0.02258)
10 0.010185
(0.02030)
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