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ABSTRAK

Pasaran saham telah menunjukkan tindak balas negatif dalam dekad lepas disehabkan
oleh kemeruapan tinggi dan kecairan rendah. Tindak balas negatif ini disebahkanioleh
beberapa peristiwa, salah satu daripadanya adalah peningkatan pengumuman, Sukuk.
Kajian-kajian empirik menunjukkan bahawa pengumuman sukuk mencétuskap' tindak
balas negatif pasaran saham. Mengkaji tindak balas pasaran safam,, terhadap
pengumuman sukuk boleh mengurangkan tindak balas negatif sepeti_ini. Tesis ini
mengkaji tiga isu yang saling melengkapi berkenaan kesan Sukuk terhadap pasaran
saham di negara terpilih: pengumuman Sukuk, spread kadar hasilydan Kecairan Sukuk.
Objektif pertama mengkaji tindak balas pasaran saham terhadap pengimuman terbitan
Sukuk korporat. Sampel melibatkan 157 pengumuman Sukukykorporat dari negara-
negara Asia Tenggara dan GCC dari Januari 2001 hinggaaSeptember 2016. Kajian
peristiwa digunakan untuk menguji tindak balas pasaran.saflam terhadap pengumuman
Sukuk. Selepas itu, ujian-t sampel bebas dan ANOVAwsatu hala digufakan untuk
melihat sama ada tindak balas pasaran saham terhadap pengumtimangSukuk béibeza
antara rantau dan negara yang dipilih. Akhirnya, regresi linean berganda digunakan
untuk mengkaji penentu pulangan abnormal. Dapatan menunjukkan terdapat pulangan
abnormal negatif signifikan ke atas pengumuman_Sukuk dalam#beberapa tingkap
peristiwa, khususnya dalam tempoh 12 hari sebeldm haridterbitan sebepag=Dapatan ini
adalah sumbangan baharu kepada literatdr, Terdapat¢juga~perbezaan~tindak balas
pasaran saham yang signfikan antara Asiall enggara dan GC@rObjektif kedua mengkaji
pergerakan bersama spread kadar hasil'dan kemeruapan pasaran saham terbitan Sukuk
korporat baharu dan seasoned. Sampel merangkumi 3276 ‘pemerhatian harian spread
kadar hasil dan kemeruapan pasaraf dakipada 135+terbitan Sukuk-daripada 14 syarikat
tersenarai di Malaysia dan Indonésia. Tempoh*pensampelafi~adalah Jun 2014 hingga
Disember 2016. Ujian Levene dansautoregressive digunakan-untuk menguji hipotesis.
Dapatan menunjukkan bahawasterdapat perbezaan spread-kadar hasil yang signifikan
antara Sukuk baharu dan seasoned’dalam®pasaran Malaysia dan Indonesia. Tambahan
lagi, spread kadar hasil Suktk baharu dan’seasoned” berhubungan negatif dengan
kemeruapan pasaran sahamgObjektif Ketigaimengkaji kesan kecairan Sukuk korporat
terhadap kecairan pasaran saham. Sampelterdiri.daripada 108 pemerhatian Sukuk di
Malaysia dari Januaring008 hingga-Disember 2016’ Ujian-t sampel bebas dan kuasa dua
terkecil digunakapfuntuk®mengkaji sama ada teérdapat hubungan antara kecairan Sukuk
dan kecairan pasaran ‘Sahanm=Dapatan mentnjukkan bahawa dua pengukuran kecairan
Sukuk mempunyai*kesanisignifikan dan¢positif ke atas kecairan pasaran saham. Selain
itu, gred SukuK'yang lebih tinggi Mempunyai kesan yang lebih tinggi ke atas kecairan
pasaran sahams=berbanding Sfdengan~gred Sukuk yang lebih rendah. Kajian ini
menyumbang kepadd”literatur dengan memperluas penggunaan teori trade-off untuk
menjelaskan tindak balas pasaran sdfiam terhadap pengumuman Sukuk jangka pendek.
Teogi,infmenjangkakan tindak balas pasaran saham yang positif dalam jangka panjang,
namun Kajian ini menunjukkan+bahawa terdapat tindak balas negatif dalam jangka
pendeky Dalam bahagian kedua, kajian ini menunjukkan bahawa Sukuk baharu
(seasoned) mempunyai risiko yang lebih rendah (lebih tinggi), tetapi ia mempunyai
korelasi yang lebih tinggi (lebih rendah) dengan kemeruapan pasaran saham. Oleh itu,
pengurus dana pendapatan tetap dinasihatkan untuk menukar kepada Sukuk baharu
tntuk mengawal kemeruapan portfolio. Bahagian akhir kajian ini menyumbang kepada
teori kecairan aset, khususnya kecairan Sukuk sebagai aset kewangan, menggunakan
kecairan terpendam. Kecairan Sukuk adalah penentu penting kecairan pasaran saham;



gred Sukuk yang lebih tinggi (lebih rendah) mempunyai impak yang lebih tinggi (lebih
rendah) ke atas kecairan pasaran saham. Kajian ini mencadangkan mencadangkan agar
penggubal polisi tidak membuat beberapa pengumuman Sukuk dalam T

selama

bersamaan, tetapi menjadualkan pengumuman Sukuk selepas tempoh tang
12 hari. Skop kajian ini terhad kepada Sukuk korporat. Sukuk Kkefaj idak

dimasukkan karena ia bebas daripada risiko, memandangkan ia dikawal selia bank
pusat. Kajian masa hadapan boleh memperluas skop ini dengan me i Sukuk

korporat dan berdaulat. Y.
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ABSTRACT

The stock market has shown a negative reaction in the past decade due to high volatitity
and low liquidity. This negative reaction can be attributed to several events, one of
which was increased sukuk announcement. Empirical studies have showd_that Sukuk
announcement leads to a negative stock market reaction. Investigating théstock’market
reaction towards sukuk announcement can mitigate such a negative reaCtionyI he thesis
examines three complementary issues surrounding the impact of Sukuk on the stock
market in selected countries: Sukuk announcement, Sukuk yield sptéad, and Sukuk
liquidity. The first objective examines the stock market reaction towards the
announcement of corporate Sukuk issuance. The sample includes 15%corporate Sukuk
announcements from Southeast Asian and GCC countgies ftom™ January 2001 to
September 2016. Event study is employed to test the stockegmatket reaction towards
Sukuk announcement. Then, independent samples t-testaneione-way, ANOVA are used
to see whether stock market reaction towards Sukuk afmguncement-différs between
regions and the selected countries. Finally, multiple lin€ar regression is used to
investigate the determinants of abnormal returns. \'fie, results show a sigmficant
negative abnormal return to Sukuk announcements over several event Windows,
specifically within 12 days from the actual igsuance day.*This_finding is a novel
contribution to the literature. There is also a sigfificant.difference in terms of stock
market reaction between Southeast Asiagand, the s<GCC The second objective
investigates the co-movement of yield spreads ahd stock mérket volatitity of new and
seasoned corporate Sukuk issuance. The,sample comprises-8276 daily observations of
yield spreads and stock market volatilitywof 135 Sukuk issuance from 14 listed
companies in Malaysia and Indone§iaglhe sample_period isJune 2014 to December
2016. Levene's test and autoregresSiye tests are"tised fo test tfie.nypotheses. The results
show that there is a significant«difference in yieldspreadsdbetween new and seasoned
Sukuk in both Malaysian and Indonesian markets. Jn addifion, new and seasoned Sukuk
yield spreads are negatively,assoctated with stoek market volatility. The third objective
examines the effect of corporate Sukukliquidity on.stack market liquidity. The sample
consists of 108 observatiens, 0f Sukuk in Malaysia_from January 2008 to December
2016. Independent samples/t-test, and “ordinary 4deast squares are used to investigate
whether there is any*elationship™setween SukukAiquidity and stock market liquidity.
The results indicatéthat two measuresiof Sukdkliquidity have a significant and positive
impact on stock,market liquidity. JFurthermore, a higher Sukuk grade has a higher
impact on stgck market liquidity_Congpared to a lower Sukuk grade This study
contributes to*the literature By €xtending the application of trade-off theory in
explaining“thésstock market seactiontowards Sukuk announcement in the short run.
This thegry prédicts pBsitive’stock market reaction in the long run, but this study evinces
that thére iS@/negative réaction in the short run. In the second part, the study shows that
new(seasoned) Sukuk has a lowuer (higher) risk, but it has a higher (lower) correlation
with,stock market volatility. Therefore, fixed income fund managers are suggested to
switch™o new Sukuk to manage portfolio volatility. The final part of the study
gontributes to the theory on asset liquidity, specifically the liquidity of Sukuk as a
financial asset, using latent liquidity. Sukuk liquidity is an important determinant of
stock market liquidity; a higher (lower) Sukuk grade has a higher (lower) impact on
Stock market liquidity. The author suggests that policymakers avoid making several
sukuk announcements within the same period and instead schedule the Sukuk
announcements after a 12-day grace period. The scope of this study is limited to
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corporate Sukuk. Government Sukuk is excluded because it is free of risks, given that
it is regulated by the central bank. Future studies could extend the scope to cover both

corporate and sovereign Sukuk. Yv

{
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