REFERENCES

Abor, J. (2008). Determinants of the capital structure of Ghanaian firms. (Master'
University of Ghana Business School Legon, Ghana.

Abudy, M. M., & Raviv, A. (2016). How much can illiquidity affect corpo te:ﬂebt |eld
spread? Journal of Financial Stability, 58-
doi:https://doi.org/10.1016/j.jfs.2016.06.011

Acharya, V. V., Amihud, Y., & Bharath, S. T. (2013). Liquidity risk of bond returns:
conditional approach. Journal of Financial Economics, 110(2), 3 M

efzto multicollinearity

matics, 10(4), 16-20.

cti SMQQ uk

ing of the 2 ,lntewo??onal

ST2012),¢0rganized by the

sity T‘ok lo MAR?r(UlTM)

Y-

Ahmad, N., & Rahim, S. (2014). CAAR Esti Wy Sectors 0 Sukui@uance Paper

presented at the International Confere ’L? onomt catloﬁ@nd Humanitities
(ICEEH’14) Dec. 10-11, 2014 Bali (In

Ahmad, N., & Rusgianto, S. (2013%\f0rmatlo\mgwt tAQ Post-Crisis  Sukuk
i i i ienti

Announcement in Malaysia. Mid Joyrnal of ic:Research, 13(1), 50-55.

Adeboye, N., Fagoyinbo, I., & Olatayo, T. (2014). Estimation of
on the standard error for regression coefficients. Journal o

Ahmad, N., & Rahim, S. (2012). Post-Crisis Stock Market
Issuance in Malaysia. Paper presented at the Pro
Conference on Arts, Social Sciences & Technol
Research and Industrial Linkages Department of Un
Kedah, Park Royal Hotel, Penang, Malaysia.

Ahmad, N., & Rusgianto, S. Info i t of Post-Crisis Sukuk
Announcement in Malay5| rat inancial P%rmance Evaluation of Sukuk

vs Euro Bond, 308. ‘

Ahmed, E. R., Islam, M A Alabdull ﬂ' (2014). Islamic Sukuk: Pricing
Mechanlsm and R ourn Scie ﬁﬁCR search, 4(11), 640.

Ahmeti, F., & Prenaj 15) 't eﬁof Modigliani and Miller’s theorem of
capltal struct rnational urha(_) conomics, Commerce and Management

(IJECM), 3(6):

Akbas, F., Armst W J Y S escu, E Subrahmanyam, A. (2016). Capital market
eff|C|e arbltrage |ofcy FA 2013 San Diego Meetings Paper, 51(2), 387-
413. L}’

Alam, ssan M. K., & Haque M. A. (2013). Are Islamic bonds different from

tlonal bonds? International evidence from capital market tests. Borsa Istanbul
ew 13(3), 22-29.

, A. D., & Rahman, S. B. A. (2018). Evaluation of Regulatory and Practices on
|sclosure for Sukuk in Saudi Arabia. International Journal of Asian Social Science,
8(7), 448-453.

274


https://doi.org/10.1016/j.jfs.2016.06.011

Algahtani, A., Bouri, E., & Vo, X. V. (2020). Predictability of GCC stock returns: The role
of geopolitical risk and crude oil returns. Economic Analysis and Policy, 68, 239-249.
doi:https://doi.org/10.1016/j.eap.2020.09.017 Y~

Alshamrani, A. (2014). Sukuk issuance and its regulatory framework in Saudi Ar | rnal

of Islamic Banking and Finance, 2(1), 305-333. !
Allini, A., Rakha, S., McMillan, D. G., & Caldarelli, A. (2018). Pecking_order and market

0
timing theory in emerging markets The case of Egyptian fgWesearch in
International Business and Finance, 44, 297-308.

Alonso-Borrego, C., & Arellano, M. (1999). Symmetrically N d Instrumental-
Variable Estimation Using Panel Data. Journal of Busi omlc Statistics,
17(1), 36-49. doi:10.2307/1392237

changes in the co-movement between sharia stocks ukuk in he G fCo ion
Council countries. The North American Journal onomics ancea 371, 311-

329. X
\m\ Y
Aloui, C., Hammoudeh, S., & Hamida, H. B. (2015). €o-m betwe ‘é'ﬁarla stocks

and sukuk in the GCC markets: A time- Wy an urnalof International
Financial Markets, Institutions and Man 9-79:

Aloui, C., Hammoudeh, S., & ben Hamida, H. (2015). Globalyfactars drivi f&g
t

Aloui, C., Jammazi, R., & Hamida, H. B. 18) va%a}l - O\Qnent between Islamic
stock and bond markets among cC gb sed,_view. Computational
Economics, 52(2), 603-626 % o M c,}

(7]

Alshamrani, A. (2014). Sukuk issua% its regu framﬁfe’rk in Saudi Arabia. Journal

),

of Islamic Banking and Fin

ttur Ero@sectlon and time-series effects.
oy

Amihud, Y., Hameed, }bg W‘, ang, H-QzOlS) Stock liquidity and the cost of

equity capltal inglo b lied Corporate Finance, 27(4), 68-74.

' !
Amihud, Y., & M hrlcmg and the bid-ask spread. Journal of
Financial omics, 1 (2) 2 249\

Amihud, Y. ndeIsJ:\ 7 (@986):-Liiquidity and stock returns. Financial Analysts
Journa 42(3), 43-48. c;,

\
Amihu \& Mendelson, H. (2012). Liquidity, the value of the firm, and corporate finance.
Jo of Applied Corporate Finance, 24(1), 17-32.

Amihud, Y. (2002). Hliquidi
Journal of financial ma

Am ., Mendelson, H., & Pedersen, L. H. (2012). Market liquidity: asset pricing, risk,
d crises: Cambridge University Press.

275


https://doi.org/10.1016/j.eap.2020.09.017

Andersen, T. G., & Bollerslev, T. (1998). Answering the Skeptics: Yes, Standard Volatility
Models do Provide Accurate Forecasts. International economic review, 39(4), 885-905.

doi:10.2307/2527343 T
J E

Anderson, M. (2017). A causal link between bond liquidity and stock return al of
Empirical Finance, 44, 190-208.

Andersson, M., Krylova, E., & V&hamaa, S. (2008). Why does the correlation bet een stock
and bond returns vary over time? Applied Financial Economics, 18(2 -151.

Andrés, J., Arce, O., & Thomas, C. (2017). Structural reforms in a debt ang. Journal of
Monetary Economics, 88, 15-34.

Ang, A., & Longstaff, F. A. (2013). Systemic sovereign credit risk:
Europe. Journal of monetary economics, 60(5), 493-5

ons irom the US and

Anh, D. T. Q. (2019). The Effects of Macroeconomic Polieies on Equity ket E'eqaity:

Empirical Evidence in Vietnam. Paper present the Interpati conometric

Conference of Vietnam. \'e
Apergis, N., Artikis, P. G., & Kyriazis, D. (2015 stoc \af'kﬁtllqw tyexplain real

economlc activity? New evidence from t w urdﬁ‘ean stock ets. Journal of

International Financial Markets, Instituti !
Archer, S., Davies, B., & Karim, R. A. A 01 ie e Islamic Capital Market.
Islamic Capital Markets and Produ anagm%p% 'nguidity Requirements

Under Basel 111, 1. E 0 Qc:}
Arellano, M., & Bond, S. (1991). sts Ci catl for Panel Data: Monte Carlo

Ewdence and an Appllcat to en qua . The Review of Economic
Studies, 58(2), 277- 297 doi 0 / 979

Arellano, M., & Bover, O. ( 5 Anothgf nstrumental variable estimation of
error-components O\n«q f(_/ Econometrics,  68(1), 29-51.
doi:https://doi. or /030'4 94)0%0

o,

Ariff, M., & Safari 012) u se@_)ﬁu s the same as conventional bonds? Afro

Eurasian Stu 12 b 4

Arnone, F. F. % nde‘;p ICI |n co t bonds. (Master), NOVA, Italy.
Collin

Ashbau h, s, D. W., & La , R. (2004). Corporate governance and the cost of
eq tal Retrleved from S: //dx doi.org/10.2139/ssrn.639681.

Ashhan , Chun, L. S., & Nassir, A. M. (2009). Conventional vs Islamic bonds
ouncements The effects on sharecholders’ wealth. International Journal of Business
Management, 4(6), 105.

dis, N., & Christiansen, C. (2014). Quantiles of the realized stock—bond correlation and
links to the macroeconomy. Journal of Empirical Finance, 28, 321-331.

276



Azzam, H. T. (2016). The Emerging Middle East Financial Markets. UK: Authorhouse.

Baele, L., Bekaert, G., & Inghelbrecht, K. (2010). The determinants of stock and bon
comovements. Review of Financial Studies, 23(6), 2374-2428. \

Bagh, T., Nazir, M. I., Khan, M. A, Khan, M. A., & Razzaq, S. (2016). The imp cc@orking
capital management on firms financial performance: evidence akistan.
International Journal of Economics and Financial Issues, 6(3), 1097-1105.

Baillie, R. T., Bollerslev, T., & Mikkelsen, H. O. (1996). Fractionally j tegr;d generalized
autoregressive conditional heteroskedasticity. Journal of econo ics, 74(1), 3-30.
doi:https://doi.org/10.1016/S0304-4076(95)01749-6

Baker, M., & Wurgler, J. (2002). Market timing and capital struc e 'o‘wnal of finance,
57(1), 1-32.

@

Balli, F., Billah, M., Balli, H. O., & Gregory-Allen, R.%2020). Ecanom ce tafﬁies,
macroeconomic announcements and sukuk sprea plied Economiges, (35?3748-
3769. doi:10.1080/00036846.2020.1721424 2 \'q

as-T ATot i
~The Jourrialof Finance,
eter, <%nts of intra-euro
is _(@ 388). Directorate
n"*Commission.
N
Bartolucci, F., Cardinali, A., & P% F. @018) G lized Moving Average
Convergence/Divergence for Testi Sen;i'-?:%oj/tarl% iciency. In Mathematical
esand

and Statistical Methods for Actua I\Sli e (pp. 101-105): Springer.

66(3), 911-946.

Barrios, S., Iversen, P., Lewandowska, M., eta, R. (200

area government bond spreads during financial
General Economic and Financial Affairs, (DG EC ,

Fig

Bassens, D._, quelen, E D%, & itloi Fl (2@). Secur_itization across borders:
%%a.mlzatlonal mlmlw Is rrlucfl\ uf(;n@b)f Economic Geography, 13(1), 85-

Batten, J. A., Fethers J&A
emerging mﬁ&sue SigE i

ooftrakul @006). Factors affecting the yields of
enge rﬁm the Asia-Pacific region. Journal of
nétitutions and Money, 16(1), 57-70.

Baur, D., & Lucey¥B. $2 6) #Flight- \Jality or Contagion? An Empirical Analysis of
Stock- rrelation§y*Ingtitute=for International Integration Studies Discussion
Paper, 322. o)

S

Baur, Lucey, B. M. (2009). Flights and contagion—An empirical analysis of stock—
b rrelations. Journal of Financial Stability, 5(4), 339-352.

International cial Marke

Ba ., & Chaplinsky, S. (1996). Is There a Window of Opportunity for Seasoned Equity
suance? The Journal of Finance, 51(1), 253-278. doi:10.1111/}.1540-
261.1996.tb05209.x

277


https://doi.org/10.1016/S0304-4076(95)01749-6

Bedowska-Sojka, B. (2016). Liquidity dynamics around jumps: The evidence from the
Warsaw Stock Exchange. Emerging Markets Finance and Trade, 52(12), 2740-2755.

Bekaert, G., Harvey, C. R., & Lundblad, C. (2007). Liquidity and expected retur LZ ons
from emerging markets Review of Financial Studies, 20(6), 1783-1831. (

Belkhir, M., Boubakri, N., & Grira, J. (2017). Political risk and the cost aﬁ&tal in the
MENA region. Emerging Markets Review, 33, 155-172.

Bernile, G., Korniotis, G., Kumar, A., & Wang, Q. (2015). Local bus ness Ies and local
I|qU|d|ty Journal of Financial and Quantitative Analysis, 50(5)

Bernstein, W. (2010). The four pillars of investing: lessons for luilidAg a Wrnnlng portfolio.
New York, NY: McGraw Hill.

Bhagat, S., Marr, M. W., & Thompson, G. R. (1985). The G‘W U|ty
markets The Journal of finance, 40(5), 1385-1401.

Billingsley, R. S., Lamy, R. E., & Smith, D. M. (19 Unlts arrants
Evidence Of The “Penalty -Free” Issuance O qu1t urit urnal of
Financial Research, 13(3), 187-199. Y‘

(D

Black, J. R., Stock, D., & Yadav, P. K. (20

liquidity: Evidence from government M
71, 119-132.

pr mg dlffeglt dimensions of
onds. al o@ king & Finance,

N\~
Black, J. R., Stock, D., & Yadav, 2 Gbﬁ pficing of-different dimensions of
I|qU|d|ty. EV|dence from gover aranteed b - Journ | of Banking & Finance.
\g &
Blundell, R., & Bond, S. (1998). Initia ndyl mom@restrlctlons in dynamic panel

data models. our 0 omQ-ﬂcs, 87(2), 115-143.
doi:https://doi.org/10. 4-407

o

(98) od>9.®

4
BNM. (2015a). GLOBAL 31% EPO %‘*’ 1Q 2015, Retrieved from
http://www.mifc. & hp?ch= &pq— ac 124&bb=uploadpdf

BNM.  (2015b). Nﬁbal S o 2015.  Retrieved  from
http://wwwm% /|n X phps 28 72&ac 124&bb=uploadpdf
( 12

Bodie, Z., Ka Ma;c S, ssentlals of investments: McGraw-Hill Higher

Educa
Bollerslev; Melvin, M. (1994)@—ask spreads and volatility in the foreign exchange
: An empirical analysis. Journal of international Economics, 36(3), 355-372.
://doi.org/10.1016/0022-1996(94)90008-6

@a} , T. (1986). Generalized autoregressive conditional heteroskedasticity. Journal of

doi:

nometrics, 31(3), 307-327.

Bollerslev, T., Engle, R. F., & Nelson, D. B. (1994). Chapter 49 Arch models. In Handbook
of Econometrics (Vol. 4, pp. 2959-3038): Elsevier.

278


http://www.mifc.com/index.php?ch=28&pg=72&ac=124&bb=uploadpdf
http://www.mifc.com/index.php?ch=28&pg=72&ac=124&bb=uploadpdf
https://doi.org/10.1016/0022-1996(94)90008-6

Bolte, L. (2017). Testing static trade off theory and agency theory for a German sample.
University of Twente,

Bookstaber, R. M., & Paddrik, M. E. (2015). An agent-based model for crisiNi{gdity
dynamics. Office of Financial Research Working Paper(15-18).

Booth, L., Aivazian, V., Demirguc-Kunt, A., & Maksimovic, V. (2001). Capi ructures in
Developing Countries. The Journal of Finance, 56(1), 87-130. doi:10.1111/0022-
1082.00320

Borio, C. (2000). I11. Special feature: Market liquidity and stress: selectéd,iSsues and policy
implications. BIS Quarterly Review, 3, 38-51.

Boyer, B. H., Kumagai, T., & Yuan, K. (2006). How do cri ead?l Evidence from
accessible and inaccessible stock indices. The Journal nce, 61(2), 957-1003.

@
Bradley, M., Jarrell, G. A., & Kim, E. H. (1984). On th istence of an‘@ptim &Xﬁital

structure: Theory and evidence. The Journal of Fi ,39(3), 857-8¥8. | A\
Bradshaw, M. T., Richardson, S. A., & Sloan, R. G. : Th%ii[; etweef)z(:orporate
financing activities, analysts’ forecasts and stockireturnss al of At¢ounting and

-

Economics, 42(1), 53-85. \,
T)Z

Brugler, J., Comerton-Forde, C., & Hender 020). Do inar@swarket Structure
Affect the Cost of Raising Capital? éourn f Financi Q& itative Analysis, 1-

38. d0i:10.1017/S00221090200003 A
N
Brusov, P., Filatova, T., Orekhov Esﬂinda Vil M.<€£318). Capital Structure:
nvestments, Taxation and

Modigliani—Miller Theory. In‘% n Cor t ina&&/

Ratings (pp. 9-27): Springe I %\
Butler, A. W., Grullon, G., Zn, J. P.[(2005). Btaab-market liquidity and the cost of

issuing equity. Journal of Financial ah nﬁta&'ye Analysis, 40(2), 331-348.

: : Und@pricing in the corporate bond market.
Review of Finar%
Campobell, J. Y., &%e = J;
decompos@g
Campbell, J. ettau, MS‘ iel, B. é Xu, Y. (2001). Have individual stocks become
more velatile? An empirical explgration of idiosyncratic risk. The Journal of Finance,
56 ﬁ& : NN

Cappiel ., Engle, R. F., & Sheppard, K. (2006). Asymmetric dynamics in the correlations
obal equity and bond returns. Journal of Financial Econometrics, 4(4), 537-572.

rpenter, R. E., & Petersen, B. C. (2017). Capital Market Imperfections, High-Tech
nvestment and New Equity Financing. Finance Markets, the New Economy And
Growth, 143-170.

279



Carvalho, M. J. A. a. S. (2007). A smooth transition multivariate GARCH approach to
contagion. Journal of Financial and Quantitative Analysis.

Castillo, A., Nifo, J., & Zurita, S. (2017). Debt Tax Shields Around the OE(Q\S%
Emerging Markets Finance and Trade, 53(1), 26-43.

Catullo, E., Gallegati, M., & Palestrini, A. (2015). Towards a credit netw%sed early
Warnrng indicator for crises. Journal of Economic Dynamics and Coqtrol 78-97.
R

Chan, W. H., Cheng, X., & Fung, J. K. W. (2010). Forecasting voIatrI s of sampling
frequency and forecastrng horizon. Journal of Futures Marke 2) 1167-1191.
d0i:10.1002/fut.20476

Chang, K.-P. (2015). A Reconsideration of the Modigliani- op*smons In The
ownership of the firm, corporate finance, and derivati C17- Spr

Chauhan, Y., Kumar, K. K., & Chaturvedula, C. (2016)"nformatio asy aq‘@the
information content of insider trades: Evidence fr. e'Indian stoc urnal

of Multinational Financial Management, 34, 65 79.

Chen, L., Lesmond, D. A., & Wei, J. (2007). Corporat ield s ndb dV{Iqurdrty The
Journal of Finance, 62(1) 119-149.

Cherif, M., & Dreger, C. (2016). Instituti darmrnants ma@ development in

MENA countries. Review of DeveloEment

cs, ?
Chinn, M., & Kucko, K. (2015). The pr eld@wve across countries and

time. International Finance, 1 1

Chou, R. Y. (1988). Volatility P rsrste VaI Some Empirical Evidence
Using Garch. Journal o Ar%! 294

Chordia, T., Sarkar, A., & S anyanw QS n empirical analysis of stock and

bond marketquurdr The ev

Chordia, T., Sarkar, A@bra VAL ( ). An empirical analysis of stock and
bond market Iiﬂw view fnc dies, 18(1), 85-129.
Choudhry, M. ). dVleasurin
liquidity ppli inanci
¥ 4

Chow, Y. P. mmad, J., Noordi . A. A, & Cheng, F. F. (2017). Macroeconomic
Un in South East Asia:20Co omparative Study between Malaysia and Indonesia.

Nh in Applied Economics, 9(4), 1-24.

Cho , A., Uddin, M., & Anderson, K. (2018). Liquidity and macroeconomic
amagement in emerging markets. Emerging Markets Review, 34, 1-24.

ncial(Studies, 18(1), 85-129.

4 . :
z{l_get liquidity: devising a composite aggregate
|5£\§omics, 20(12), 955-973.

C pher, R., Kim, S.-J., & Wu, E. (2012). Do sovereign credit ratings influence regional
stock and bond market interdependencies in emerging countries? Journal of
International Financial Markets, Institutions and Money, 22(4), 1070-1089.

280



Clarke, J., Dunbar, C., & Kahle, K. M. (2001). Long-run performance and insider trading in
completed and canceled seasoned equity offerings. Journal of Financial and

Quantitative Analysis, 36(04), 415-430. Y'

Coakes, S. J., Steed, L. G., Coakes, S., & Steed, L. (2019). Multiple response and iple
dichotomy analysis. SPSS: analysis without anguish: Version 11.0 for Windows, 215-
224. &

Cohen, D. A., & Lys, T. Z. (2006). Weighing the evidence on the relatiorWen external
corporate financing activities, accruals and stock returns. Journal of accounting and
economics, 42(1), 87-105.

Collin-Dufresne, P., Goldstein, R. S., & Martin, J. S. (2001). The rminants of credit spread
changes. The journal of finance, 56(6), 2177-2207.

Conard, J. W. (1966). The Behavior of Interest Rates: A Progress'Repoft. Mqoksy,

N
Conard, J. W., & Frankena, M. W. (1969). The Yield @etwe aAd_Sieﬁsoned
tes,

Corporate Bonds, 1952-63. In Essays on Interes \f)l me (ppws-zzz):
NV

NBER.
| Ny
Connolly, R., Stivers, C., & Sun, L. (2005). S ket ty am@?e stock-bond
return relation. Journal of Financial adxd ativ , 40 Q 161-194.
Covitz, D., & Downing, C. (2007). Liquidity or itRiek\e’.ij'
Term Corporate Yield Spreads. Th fin% \
Croci Angelini, E., Farina, F., & ValentinigE” (2 i
spreads and the Core-Peripher){ e. Journal.0 mpirA‘c’a/, 43(1), 197-213.

Culata, P. R. E., & Gunarsih, T. ). Pikin der, %\ory and Trade-Off Theory of
Capital Structure: Evidence fram Indonesia Stéck.E)change. The Winners, 13(1), 40-
49, '3 é}/

Cusumano, E. (2019). MScuelas organized h@ocrisy: EU maritime missions offshore
i n

Libya between?(' riani orde{J trol. 54(1), 3-24.

!
Dann,L.Y., & Mi , W. .'(1 J‘Cog%@tible debt issuance, capital structure change

and finan -related info a'on:\ e new evidence. Journal of Financial
Economies,  157-186,/ - @
Ko w22

ies
Datta, S., Iskandar-Datta, M., & Pa eljg (1997). The pricing of initial public offers of
cor, traight debt. The j | of finance, 52(1), 379-396.

terminants of Very Short-
,2303-2328.
S

Debata, ByDash, S. R., & Mahakud, J. (2018). Investor sentiment and emerging stock market
idity. Finance Research Letters, 26, 15-31.

i:https://doi.org/10.1016/j.frl.2017.11.006

De Roon, F., & Veld, C. (1998). Announcement effects of convertible bond loans and
warrant-bond loans: An empirical analysis for the Dutch market. Journal of Banking &
Finance, 22(12), 1481-1506.

281


https://doi.org/10.1016/j.frl.2017.11.006

Demirglig-Kunt, A., & Maksimovic, V. (1999). Institutions, financial markets, and firms'
choice of debt maturity: The World Bank.

Devarajan, S., & Mottaghi, L. (2017). Middle East and North Africa Economic Mor&%pn
2017: The Economics of Post-Conflict Reconstruction in MENA: World B@?

De Winter, J. C. (2013). Using the Student's t-test with extremelysmallsampl actical

Assessment, Research, Evaluation, 18(1), 10.

Dhaene, J., Van Hulle, C., Wuyts, G., Schoubben, F., & Schoutens, W, (201‘. Is the capital
structure logic of corporate finance applicable to insurers? Review alysis. Journal
of Economic Surveys, 31(1), 169-189.

Dick-Nielsen, J., Feldhtter, P., & Lando, D. (2012). Corporate b

idity‘before and after
the onset of the subprime crisis. Journal of Financial

ics, 103(3), 4#1-492.

Ding, R., & Hou, W. (2015). Retail investor attentionfand stock [liqui Haq I of
International  Financial Markets, Instituti d n 2-2

doi:https://doi.org/10.1016/j.intfin.2015.04.001

Y-
Y' N
Dreassi, A., Miani, S., Paltrinieri, A., & Sclip, A. (2016). \l'aﬂllty Linkages and Co-

movements Between Internatlonal StOCki Su

Financial Instruments and Decision th
Springer.

Duqi, A., & Al-Tamimi, H. (2019). Facto tlng 1nV _\regardlng investment

in Islamlc Sukuk. Qualitative Re Fw C|al ket@)
Dutordoir, M, Li, H., Liu, F. H. &‘0%% 016). C ﬁge-rtlble bond announcement

effects: Why is Japan dlffer a’ 0 orat@nce 37, 76-92.
Dutordoir, M., & Van de Guc z( 2005); Det mlna@ of the stockholder reactions to

European convertible debt offering” nteqbnts an analysis of the Western

European market er presie he | (]_rywted seminar. Erasmus University
Rotterdam. %

Eckbo, B. E. (198 u t| e of Q'gmate debt offerings. Journal of Financial
Economics, 1 ,1 9 151.

Eckbo, B. E., IS, R orI (2007) Security offerings. In Handbook of

empiri rporate fin mp 73) Elsevier.
]

Ederingtof; . (1974). The yleld read on new issues of corporate bonds. The Journal of
i e, 29(5), 1531-1543.

., Grothe, M., & Grothe, O. (2015). Liquidity and credit premia in the yields of
ly-rated sovereign bonds. Journal of Empirical Finance, 33, 160-173.

gi, M., & Giesen, S. (2013). Testing for structural breaks at unknown time: a
steeplechase. Computational Economics, 41(1), 101-123.

282


https://doi.org/10.1016/j.intfin.2015.04.001

Elian, M., & Young Taft, T. (2014b). Stock Market Reaction to Debt-Based Securities:
Empirical Evidence. Frontiers in Finance and Economics, 11(1), 46-72.

Elliott, W. B., Fanning, K., & Peecher, M. E. (2020). Do Investors Value High IX cial
Reportlng Quality, and Can Expanded Audit Reports Unlock This % The

Accounting Review, 95(2), 141-165. !
Elton, E. J., Gruber, M. J., Agrawal, D., & Mann, C. (2001). Explaining th

e spread on
corporate bonds. The Journal of Finance, 56(1), 247-277.

Emenike, S. U. (2017). Volatility spillover and time varying conditionwlation between
stock and bond returns: Evidence from the MINT economi ster’s Degree in
Strategic Finance and Business Analytics), Lappeenran rsity' of technology,
Finland.

atility in It FQ?eign

Engle, R., Ito, T., & Lin, W. (1990). Heteroskedastic Intra-Daily
Exchange Market. Econometrica, 58, 525-542.

Engle, R., & Patton, A. (2001). VWhat good is a volatil del V u tltatmg}mance
Institute of Physics Publishing, 1, 237-245. T

Engle, R. F. (1982). Autoregressive Condition sce Wltrw%)mates of the
Variance of United Kingdom In é‘j etrica, @( ), 987-1007.
d0i:10.2307/1912773

Engle, R. F., & Bollerslev, T. (1986). V\@amg the \isinc of )bondltlonal variances.
Econometric reviews, 5(1), 1-50. E"l 088/ 7493860

(7]
Engle, R. F., & Ng, V. K. (1993).

ing the act of News on Volatility.
The Journal of Finance, 48 '17 rdor: 0.11é. 540-6261.1993.th05127.x
Engle, R. M., Joseph. (1996) r Groups: A ouhd@of recent developments in Garch

technlques for estlmatlng correlation G‘NQS)N-RISK MAGAZINE LIMITED, 9,
36-40.

Faccio, M., & Xu, cagl structure. Journal of Financial and
0.
2 &

Quantitative %a is, 5 3)‘ 2
Fama, E. F., F|s ense : &LI./R. (1969). The adjustment of stock prices to

new mfoqﬁ{ Int?’nﬁf&? Cooghc review, 10(1), 1-21.

Fama, E. Term-structure fcg-c.asts of interest rates, inflation and real returns.
Jo Monetary Econo@s, 25(1), 59-76. doi:https://doi.org/10.1016/0304-

. W.,, Tian, X., & Tice, S. (2014). Does stock liquidity enhance or impede firm
innovation? The journal of Finance, 69(5), 2085-2125.

283


https://doi.org/10.1016/0304-3932(90)90045-6
https://doi.org/10.1016/0304-3932(90)90045-6

Fields, L. P., & Mais, E. L. (1991). The valuation effects of private placements of convertible
debt. The journal of finance, 46(5), 1925-1932.

Fleming, J., Kirby, C., & Ostdiek, B. (1998). Information and volatility linkages in%%ck,
bond, and money markets. Journal of Financial Economics, 49(1), 111-137.

Fleming, M. J. (2003). Measuring Treasury Market Liquidity. Federal Resem&ink of New
York Economic Policy Review, 9(3), 83.

Frankena, M. W. (1971). The Influence of Call Provisions and Coupo Ratec the Yields of
Corporate Bonds. In Essays on Interest Rates, Volume 2 (pp. lBM NBER.

Friewald, N., Jankowitsch, R., & Subrahmanyam, M. G. ¢
deterioration: A study of liquidity in the US corporate b
crises. Journal of Financial Economics, 105(1), 18-36

Iliquidity or credit

rkw financial

. . . 5 ®

Fung, W. K., & Rudd, A. (1986). Pricing new corporate bonekissues: Ananal s’of |&B~cost
and seasoning effects. The Journal of Finance, 4 643. A

Gebhardt, G. (2002). Announcement Effects of Finarei ecisi.&rgsls rmam&mpanies:
Synthesis of an Empirical Research Program. Schimale Iness Réview (SBR).

Gentile, M., & Giordano, L. (2013). Financial c% duri
debt crisis. An empirical analysis on%I a bon
Financial Management, Markets and Institttionsyl(2),

Gissler, S. (2017). Lockstep in liquidity:‘€om n%e sal o-r@)\gementinbondliquidity.
Journal of financial markets, 3 : 9 &

Glosten, L. R., Jagannathan, R., Ru}b, D. .Ont lation between the expected
value and the volatility of th inal excessireturn e@etocks. The Journal of Finance,
48(5), 1779-1801. S

4 '3
Ne{ It. Jon_anl of Financial Economics, 119(2),

Glover, B. (2016). The expected cost
284-299. )‘Q\ i

& &
Godlewski, C. J., T b&giss, ;& I ,L.%vél . Sukuk vs. conventional bonds: A stock
market perspi’u) ourhal of ar(z: Economics, 41(3), 745-761.
y eil

Godlewski, C. %Areljs | \(2014). What influences stock market reaction
to sukukni ? The'i Of scholars and sukuk types. The Impact of Scholars and
Sukuk Types¥(February 18, 201@)\,

Godle N J.,, Turk, R., & Weill,\l_. (2010). Are Islamic investment certificates special?
Ev

e on the post-announcement performance of Sukuk issues.

Gohy Yang, L. (2017). The Determinants of Underpricing for Corporate Bond Offerings.

per presented at the conference paper (http://www.

maconferences.org/Boston/Determinants_of Underpricing_for_Corporate_Bond_Off
erings_FMA. pdf).

284


http://www/

Goldstein, 1., & Pauzner, A. (2004). Contagion of self-fulfilling financial crises due to
diversification of investment portfolios. Journal of Economic Theory, 119(1), 151-183.

Goldstein, M. A., & Hotchkiss, E. S. (2007). Dealer behavior and the trading of neQdQ ued
corporate bonds. Paper presented at the Afa 2009 san francisco meetings :

Goldstein, M. A., Hotchkiss, E. S., & Sirri, E. R. (2007). Transparency a&%udity: A
controlled experiment on corporate bonds. The Review of Financial Studies, 20(2), 235-
273. ‘Z"

Gornall, W., & Strebulaev, I. A. (2018). Financing as a supply chain: wital structure of
banks and borrowers. Journal of Financial Economics, 129(3); 0.

Goyenko, R., & Ukhov, A. (2009). Stock and Bond Market Liquidi Lon‘;-Run Empirical
Analysis. Journal of Financial and Quantitati

alysis, “44( 189-212.
d0i:10.1017/S0022109009090097

@ \T
Gravelle, T. (1998). Buying Back Government Bonds: s and Oth *sis&:?ations

(No. 1998-9). Bank of Canada. 2 .\/V("

aiband priceS¢The Journal

Green, T. C. (2004). Economic news and the impact oftradi

of Finance, 59(3), 1201-1233. \,
Groeneveld, R. A., & Meeden, G. (1984). WQ g skewne d k@%is. ournal of the
he St i , 91_\3 .

Royal Statistical Society: Series D (T i
Grossman, S. J., & Stiglitz, J. E. (1980),, On/th
markets. The American Economi W, &
Gunathilaka, R. P., Smart, J. C., Iem C. san, 332018). The impact of climate
change on labour demand | plantation tor:-@ecase of tea production in Sri
Lanka. Australian Jodrn Agricultural Jandl Resource Economics. 62, 480-500.
d0i:10.1111/1467-8489.122

X
Hakim, S., & Rashidia \OQOZ). hisk d retur@f Islamic stock market indexes. Paper
se@rch Fo@u Annual Conference in Sharjah, UAE.
Hamiza, A., & Hami : ). T
of Sukuk i laysia. Universiti

Hanafi, N.,
Liqui
and“Fi

ility c@n/&formationally efficient
8-

!
rypiriéa'Dstudy on market liquidity and determinants
tar@alaysia, Malaysia.

dy A. H.“ ﬂun%l M. (2018). The Empirical Study on Market

Determinants of S in Malaysia. Indian-Pacific Journal of Accounting
e, 2(3), 4-15. AN

Hasbrou .(2002). Trading costs and returns for US equities: The evidence from daily data.
tern School Department of Finance Working Paper.

ssan, M. K., Kayed, R. N., & Oseni, U. A. (2013). Introduction to Islamic banking and
Inance: principles and practice: Pearson Education Limited.

285



Hattori, M., Koyama, K., & Yonetani, T. (2001). Analysis of credit spread in Japan’s
corporate bond market. The changing shape of fixed income markets: a collection of
studies by central bank economists, BIS Papers, (5), 113-46.

He, Z., & Xiong, W. (2012). Rollover risk and credit risk. The Journal of Financ@;%-

430. :
Helwege, J., Huang, J.-Z., & Wang, Y. (2014). Liquidity effects in corporate bond spreads.
Journal of Banking & Finance, 45, 105-116.

Ho, T. S., & Stoll, H. R. (1983). The dynamics of dealer markets un mpetition. The
Journal of Finance, 38(4), 1053-1074. Yw

Holtz-Eakin, D., Newey, W., & Rosen, H. S. (1988). Estimating Auto}egressions with
Panel Data. Econometrica, 56(6), 1371-1395. doi:10.2 13103 ‘\d
@

Hong, G. H., Lee, J., Liao, W., & Seneviratne, D. (2017 i lo a&?ade
slowdown. Journal of International Commerce, E I ( )_k 0001.

uk& ndustry:
- ?EY"
ed Ay Equity Market

IS, 41 1-243.

issues and challenges in practice. Research Gate,\Worki

Hovakimian, A. (2006). Are Observed Ca it%we
Timing? The Journal of Financial and%' tive Ana
Ly@re and Estimating the

Huang, R., & Ritter, J. R. (2009). Testin ories 0 \pna
Speed of Adjustment. The Journ Fi nsg uantitative Analysis, 44(2), 237-
offtics

271. “« Q-
e .
Huang, G.-Y., Huang, H. H., & Lee, C%: (2 ! @) pa@isparity relevant to seasoned
bondholders? International of Econofi &l%ance, 64, 271-289.
l Q
Huang, H. H., Huang, H. Y.,%\an, J. J¢ SStock liquidity and corporate bond yield
spreads: Theory andwen e.]] ?naj\ Finar(c_ip Research, 38(1), 59-91.

Huang, J.-Z., & Huan 012).

to credit risk?E w Of ss'et
Huberman, G., alka, 00%).

Hosen, M., Kebir, A., & Foong, N. D. N. (2016). The Woft
te

wuch o corporate-treasury yield spread is due
g SE)i , 2(2), 153-202.

£, 2 .
D. ysterﬁgtlc liquidity. Journal of Financial Research,
24(2), 161-198 N
ot
Hung, C.-H™D., Jiang, Y., Liu, F. H., & Tu, H. (2018). Competition or manipulation? An
empiri vidence of determi of the earnings persistence of the US banks. Journal

king & Finance, 88, 442-454.

Hus ., Zebende, G. F., Bashir, U., & Donghong, D. (2017). Qil price and exchange rate
0-movements in Asian countries: Detrended cross-correlation approach. Physica A:
tistical Mechanics and its Applications, 465, 338-346.

Hwang, E., & Shin, D. W. (2013). A CUSUM test for a long memory heterogeneous
autoregressive model. Economics Letters, 121(3), 379-383.

286



Ibrahim, Y., & Minai, M. S. (2009). Islamic bonds and the wealth effects: evidence from
Malaysia. Investment Management and Financial Innovations, 6(1), 184-191.

IImanen, A. (2003). Stock-bond correlations. The Journal of Fixed Income, 13(2),&6

IMF. (2015). Country Groupings. Retrieve from
https://www.imf.org/external/pubs/ft/reo/2015/mcd/eng/pdf/countrygp

Igbal, M., & Molyneux, P. (2005). Thirty years of Islamic banking: Th d practice.
International Journal of Bank Marketing, 17(5), 221-233.

ISRA. (2014). Quarterly Sukuk Review. Retrieved from Internat ari’ah Research
Academy for Islamic Finance

Jaccard, 1. (2013). Liquidity constraints, risk premia, an acroeconomiggeffects of
liquidity shocks. ECB Working Paper, 4, 116-128.

@ \T

Janor, H., Yakob, R., Hashim, N. A., Zanariah, Z., & W C. (2017).&i a‘c@eracy

and investment decisions in Malaysia and Unite dom: om arati\Q.a alysis.
Geografia-Malaysian Journal of Society and S % L)

Jaros, J., & Bartosova, V. (2015). To the capit
model. Procedia Economics and Finance

Javed, F., & Mantalos, P. (2013). GARCH%MO Is a rfo che of Information
Criteria. Communications in Stati% Simulati d o[ tation, 42(8), 1917-
1933. doi:10.1080/03610918.2012%683924 o O}

L%}
Jen, F. C., Choi, D., & Lee, S. ). Sofme_new evi 6%(; on why companies use
convertible bonds. Journal of Applied inance} 10(1), 44-53.
Jen, F. C., & Wert, J. E. (1966), zvalue f the eier@ll privilege. National Banking
Review, 3, 369-378. s b o &

Jensen, M. C., & Meckli g,\gH. (J|976 ~Theory e firm: Managerial behavior, agency
costs and ownership'structurg:~dourgal of IEjﬁanial Economics, 3(4), 305-360.
Jobst, A., Kunzel, @ P. &%. 'Ooénlslamic bond issuance: what sovereign debt
a

managers toknow./Int 'ona@urnal of Islamic and Middle Eastern Finance
1

and Ma% 4 1(?,
Kahraman ., & Tookes, H. (2014). Leverage constraints and liquidity: What can we learn
fro in trading? Journal Inance.

5

Kalnins,™A. %(2018). Multicollinearity: How common factors cause Type 1 errors in

ariate regression. Strategic management journal, 39(8), 2362-2385.

4

maluddin, N., Manan, A., Khadijah, S., Sufian, F., & Nu Nu Htay, S. (2015). Shari’ah
rinciples of Sukuk structure in Islamic capital market. Journal of Contemporary
Islamic Studies, 1, 63-75.

4,

287


https://www.imf.org/external/pubs/ft/reo/2015/mcd/eng/pdf/countrygp.pdf

Kamarudin, M. F., Kamaluddin, N., Manan, S. K. A., & Ghani, G. M. (2014). Defaulters
profile in Malaysia Sukuk market. Procedia-Social and Behavioral Sciences, 145, 277-

285. Y~

Kang, J.-K., & Stulz, R. M. (1996). How different is Japanese corporate m An
investigation of the information content of new security issues. The Review of Fihancial
Studies, 9(1), 109-139.

Kapingura, F. M., & Ikhide, S. I. (2015). Macroeconomic Determinants Wldlty of the
Bond Market in Africa: Case Study of South Africa. Journal of Economics and
Behavioral Studies, 7(3), 88.

Kayhan, A., & Titman, S. (2007). Firms’ histories and their capital ‘structures. Journal of
Fmancral Economics, 83(1), 1-32. doi:https://doi.org/10.1 jfinec ‘.2005.10.007

Kempf, A., & Uhrig-Homburg, M. (2000). Liquidity and im ct 0

Schmalenbach Business Review: ZFBF, 52(1), 26. \
Kessel, R. (1971). A study of the effects of competition imthe tax- 9xe pt bond rn{arket The

Journal of Political Economy, 706-738.

Khartabiel, G., Abu-Alkheil, A., Ahmad, T. S. T} (2 9). S 1ah -compliant
eaItI(@f ect? Review of

Sukuk versus conventional bond ann
Quantitative Finance and Accountlng& O
Khartabiel, G., Abu-Alkheil, A., Tunk ad, T. \& %V (2020). Shari’ah-

compllant Sukuk versus conventl nd‘a oun ment there a wealth effect?
Review of Quantitative and ceouQ?Q 54(3), 1059-1073.

d0i:10.1007/s11156-019- 00

Khudari, M., & Saad, N. M. OT kkssua
Evaluation. Internatio al of Engi

merging Markets-A Relative
er‘ingé]d Advanced Technology, 9(1),
3571-3574. 4

Khurana, I. K., & Rapfan, (20(‘3) e furl@entals priced in the bond market?*.
C ;

Contemporary co ng . 20(3 -494,

!

Kibria, U., Mehm a ran L Alrsh h/l U., Perveen, R., & Sajid, M. (2014). The
Impact of ono ri bles.gu/Stock Market Returns: A Case of Pakistan.
Researc Jo Iof ?avag}e ts@nces, 2319, 1171.

4
Kldwell arr MW, &T son, G. R. (1984). SEC Rule 415: The ultimate

bid. Journal of Fi ial and Quantitative Analysis, 19(02), 183-195.

K|Ie . (2015). What can the data tell us about the equilibrium real interest rate?
natlonal Journal of Central Banking, 16, 181-209.

@J & Han, S. H. (2017). Convertible bond issue announcement effect: Investment

opportunities and market reaction perspective. Paper presented at the 30th Australasian

Finance and Banking Conference.

288


https://doi.org/10.1016/j.jfineco.2005.10.007

Kim, H. J, & Han, S. H. (2019). Convertible bond announcement returns, capital
expenditures, and investment opportunities: Evidence from Korea. Pacific-Basin
Finance Journal, 53, 331-348. doi:https://doi.org/10.1016/j.pacfin.2018.11.007

Kim, S., & In, F. (2005). The relationship between stock returns and inflation: n \dence
from wavelet analysis. Journal of Empirical Finance, 12(3), 435-444. :
le of financial

stress, oil price, and gold price in financial contagion among US an C markets.

Kocaarslan, B., Soytas, U., Sari, R., & Ugurlu, E. (2019). The changing ro
International Review of Finance, 19(3), 541-574. \,E

Kolaric, S., & Schiereck, D. (2016). Are stock markets efficient in t of fear? Evidence
from the terrorist attacks in Paris and Brussels. Finance R rc Letth, 18, 306-310.

Kondor, P., & Vayanos, D. (2019). Liquidity risk and the d s of arbitrage.eapital. The
Journal of Finance, 74(3), 1139-1173. s

Y
Koo, J., & Maeng, K. (2005). The effect of financial li ization on fi inlles_mq nts in
Korea. Journal of Asian Economics, 16(2), 281-297. 2 \'e
NV
ew

Kozhanov, I., & Ogden, J. P. (2012). The Pricing and %form rporate Bonds:
. ailav'e at SSRN 2461452.

Sorting Out Underpricing and Liquidity E@’
Lee, J. W. (2014). Will the renminbi emerg n ipternationa

Economy, 37(1), 42-62. \ A

Lepisto, L., Jarvenpad, M., Ihantola, E.- c@u#‘i, . ).’ Th "F%sks and Characteristics
of Management Accountants: 4nsi from Finni Re@QLi ment Processes. Nordic
Journal of Business, 65. \ A%

Accounting. g

&
Li, H., Liu, H., & Si m. \ S

com n of the stock market reactions of
convertible bond"offegings inan nd non-financial institutions: Do they
differ? International Revi W,0 i amiaeénalysis, 45, 356-366.

Li, Lingfeng, oeconomic Fagto ané‘the Correlation of Stock and Bond Returns
(Novem .Ayai ablgfat SB@& ttps://ssrn.com/abstract=363641
4

r
Liao, Q., Mehdiany' S., & Rezvanian, 017). An examination of investors’ reaction to the
an%g ent of CoCo bond uance: A global outlook. Finance Research Letters,
5.

Lesmond, D. A., Chen, L., & eiY.'(ZOOi). Co ate@l\d Spreads and Bond Liquidity.
Paper presented at the Annual C feke@ on Financial Economics and
4

6
Liesz, . (2005). Why Pecking Order Theory should be included in introductory finance
urses. Mountain Plains Journal of Business Technology, 2(1), 4.

. L. Y. (2017). Southeast Asian Chinese business: Past success, recent crisis and future
evolution. Business, Government and Labor: Essays on Economic Development in
Singapore and Southeast Asia, 313.

289


https://doi.org/10.1016/j.pacfin.2018.11.007

Lin, H., Wang, J., & Wu, C. (2011). Liquidity risk and expected corporate bond returns.
Journal of Financial Economics, 99(3), 628-650.

Lindvall, J. R. (1977). New issue corporate bonds, seasoned market efficiency&d ield
spreads. The journal of Finance, 32(4), 1057-1067.

Loderer, C. F., Sheehan, D. P., & Kadlec, G. B. (1991). The pricing of &OZerings.

Journal of Financial Economics, 29(1), 35-57.

Loncarski, 1., Ter Horst, J., & Veld, C. (2005). Why do companies issue coZertible bonds?
A review of theory and empirical evidence. A Review of Theory arwirical Evidence

(October 9, 2005). Yw
Long, M. S., & Sefcik, S. E. (1990). Participation financing: cor‘parison of the

characteristics of convertible debt and straight bo ued in“conjumCtion with
warrants. Financial Management, 23-34. o T

N
Longstaff, F. A., & Schwartz, E. S. (1995). A simple ach to valui islly_ﬁtx’éd and
floating rate debt. The Journal of Finance, 50(3), 7 19. 2 \'e

iei i Jhear al
Lotfaliei, B., & Lundberg, C. (2019). Reevaluating the Trade- y of | Structure:
Evidence from Zero-Leverage Firms. Internati Jo i

o

al of\Emer arkets

&

M’ng, J. C. P., Rahman, M., & Kit, G. K. ( ). Announcem effi f corporate bond

issuance on share price returns. Interem J uxgl rgi arkets.

Mahanti, S., Nashikkar, A., Subrahmanyam, M., C 0)G.) & M%Iik, G. (2008). Latent
liquidity: A new measure of liquidity; 5}1 0 @orporate bonds. Journal

ith an application
of Financial Economics, 88(2& 8. A%
Mahomed, Z., Mohamad, S., & , M. (2'18). ou \ent effects of sukuk in Saudi
Arabia: the impact onfth le Eastern arhi@onomic system. PROCEEDING
IAIN Batusangkar, 1(1), 39-60. g

:J\" &
Maio, P., & Santa—CIar‘NOl?).lShor erm in@est rates and stock market anomalies.
ia itati

Journal of Finan€i dQ Anal@, 52(3), 927-961.

Malkiel, B. G., & %E . | (19 .;fficfEB[ capital markets: A review of theory and
T

empirical% Journal*of inan.cé)ZS(Z), 383-417.
Manzoni, K. (Qg), odel‘l‘n?z;;s

preads: An application to the sterling Eurobond market.
International Review of Financial Analysis, 11(2), 183-218.
A \C—j
qu ., & Wiedman, C. (2005). Earnings management through transaction structuring:
Contingent convertible debt and diluted earnings per share. Journal of Accounting
earch, 43(2), 205-243.

Mar

rtiny F., & Zhang, J. (2014). Correlation and volatility on bond markets during the EMU
risis: does the OMT change the process? Economics Bulletin, 34(2), 1327-1349.

290



Maskara, P. K., & Mullineaux, D. J. (2011). Information asymmetry and self-selection bias
in bank loan announcement studies. Journal of Financial Economics, 101(3), 684-694.

May, A. D. (2010). The impact of bond rating changes on corporate bond pr&g‘ ew
evidence from the over-the-counter market. Journal of Banking & Finafic 11),
2822-2836.

Mensi, W. (2017). Global Financial Crisis and Co-movements between Oil Prices and Sector
Stock Markets in Saudi Arabia: A VaR based Wavelet. Borsa Istanb lew.

Merton, R. C. (1974). On the pricing of corporate debt: The risk struc f interest rates.

The Journal of Finance, 29(2), 449-470. Yv
MIFC. (2019). Sukuk outlook. Retrieved rom l Malaysia:
http://www.mifc.com/index.php?ch=39&pg=97&ac= —attachpdf

Miller, E. M. (1977). Risk, uncertainty, and divergence o
32(4), 1151-1168.

13
inion. The Journal, of agﬁce,
I
17). Afe ic Boﬁ.s a Good

~Business,Sehool and the

Centre for Asset Management Research 7
Modigliani, F., & Miller, M. (1958). The ¢ fcaital, corporation f@%e and the theory

of finance. The American economic review,48(3)»291-

Minxia Chen, J. C., Yuping Shao, Marti Subrahman
Deal? Evidence from the Malaysian Sovereign

AN
t xescj%n% the cost of capital: a
-443).
&

come.@es and the cost of capital: a

Modigliani, F., & Miller, M. H. (1963 .%r e
correction. The American economi i

Modigliani, F., & Miller, M. H. 1%C
correction. The American ec cr

Modirzadehbami, S., & Mansourfar, G. (2 Anfarmation content of Islamic private debt
announcement: Evid%fr m \la‘w\ . Worl ademy of Science, Engineering and
Technology, 77, 5& | 40%

Mohamed, M., Ya N C % IN. @2017). Market Reactions Towards the
Announceme ukuk " Is
K

e: Eﬂdence From Malaysian Market. Jurnal
Journal na nt), 49.

Penguruw%

Muharam, H.; , R. J.‘,‘ antg,.R. (2019). Islamic stock market and sukuk market
development, economic gro nd trade openness (the case of Indonesia and
M ia), Business: Theory ractice, 20, 196-207.

Mulder, J»(2016). Bayes factors for testing order-constrained hypotheses on correlations.
rnal of Mathematical Psychology, 72, 104-115.

Ider, J., & Olsson-Collentine, A. (2019). Simple Bayesian testing of scientific expectations
n linear regression models. Behavior research methods, 51(3), 1117-1130.

291


http://www.mifc.com/index.php?ch=39&pg=97&ac=312&bb=attachpdf

Mutuku, C., & Ng’eny, K. L. (2014). Macroeconomic variables and the kenyan equity market:
a time series analysis. Business and Economic Research, 5(1), 1-10.

Myers, S. C. (1977). Determinants of corporate borrowing. Journal of financial HOzICS,
5(2), 147-175.

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and mvestmentnAgon when
firms have information that investors do not have. Journal of Financial Economics,
13(2), 187-221. V’

Myers, S. C., & Shyam-Sunder, L. (1994). Testing static trade- off pecking order
models of capital structure. National Bureau of Economic Res Yﬁv

Naceur, M. S. B., Casu, B., & Ben-Khedhiri, H. (2011). Wha the performance of
selected Mena banks? A+ L4624 meta-frontier analysi nati n%ary Fund.

Naifar, N. (2016). Modeling dependence structure betwee ck market vol R/ kuk
yields: A nonlinear study in the case of Saudi rsa Istan iew, 16(3),
157-166. \'q

Y
Naifar, N., & Hammoudeh, S. (2016). Dependences ure b sukuk [STamic bonds)

and stock market conditions: An empirical it edea ulas. Journal
of International Financial Markets, In% , 148¢
Naifar, N., & Mseddi, S. (2013). Sukukspr ad nts icmq%del methodology.
Afro Asian Journal of Finance and nting, 3 A
N
Nashikkar, A., Subrahmanyam, M. Cx% antl, S. ( ). L&Qc.l?dity and arbitrage in the
market for credit risk. Journa antlﬁ“e Analysis, 46(3), 627-656.
Nelson, D. B. (1991). Condi t|o eros edas i in%et returns: A new approach.
Econometrica: Journa of rlc ciet 370.

Stoé%farket liquidity and firm value: an

Nguyen, T., Duong, H S ).
empirical examln on stral markeemternatlonal Review of Finance, 16(4),
639-646. 40

Nicodano, G., & rjde o(FDtheory of ownership and capital structure.
Journal of IEc NOIMics 131K 715-735.

Nunn Jr, K. P: ; Schﬂ‘e sz J.J.b. F., & Analysis, Q. (1986). Corporate bond price

data source nd return/risk mea_)r ment. 197-208.
Nursil mad S. A (2014). CA\AR Estimations by Sectors of Sukuk Issuance. Paper
re d at the International Conference on Economics, Education and Humanities,
ndone5|a)

(1997) Market microstructure theory. USA: Wiley.

O'Hara, M., & Oldfield, G. S. (1986). The microeconomics of market making. Journal of
Financial and Quantitative Analysis, 21(04), 361-376.

292



O’brien, R. M. (2007). A caution regarding rules of thumb for variance inflation factors.
Quality & Quantity, 41(5), 673-690.

Oktavina, M., Manalu, S., & Yuniarti, S. (2018). Pecking order and trade-off theor&%ital
structure analysis of family firms in Indonesia. Jurnal Keuangan dan Perbﬁlgs (1),

investment. The Review of Economics and Statistics, 643-654.

73-82. !
Oliner, S. D., & Rudebusch, G. D. (1992). Sources of the financing hierqrch; for business
Otsuka, K., Higuchi, Y., & Sonobe, T. (2017). Middle-income traps inwsia: An inquiry
into causes for slowdown in income growth. China Economic T 46, S3-S16.
toc

Panchenko, V., & Wu, E. (2009). Time-varying market integrati 0 k‘and bond return
concordance in emerging markets. Journal of Bankin ance 3%4-1021.

L
Parsons, C. A., & Titman, S. (2007). Capital structure an@scorporate Strategy. 'AvaL) le at
SSRN 983553. kg
or [

Patel, P., Savani, J., & Poriya, N. (2017). Semi-
Dividend and Bonus Announcements: An Empikical

S
International Journal of Management, 6(%3,\&8-} 1. “\
a

Pedrosa, M. (1998). Systematic Risk in CM ond Cre pre@%ournal of Fixed
AN

f et Eﬁﬁi‘ency for
IndiaStock Markets.

Income, 8(3), 7-26.

Journal of the Econometric So

-28 q %e
S
Pritschet, L., Powell, D., & Horne, Z. (2016 mally siq\ﬁicant effects as evidence for
hypotheses: Changing a tit%er fo)'r decades. Ps%hological science, 27(7), 1036-
1042. S
4 4 <<r
Priya, P. V., & Mohanasundari, f\B}?Q idend(gg icy and its impact on firm value: A
mpirica

Ploberger, W., & Kramer, W. (1992). :g C&UX%‘)L ’&siduals. Econometrica:

review of theorieg an rical dence.Qburnal of Management Sciences and
Technology, 3(3); 5

N
o . | O |

Psillaki, M., & Da IS, N (200 “Are thhetermlnants of capital structure country or
firm specifi€? Small Busin onm\&uzs, 33(3), 319-333. doi:10.1007/s11187-008-
9103-4 é

X s Tk

Qizam, 1. (2021).%Do sukuk ratings Yzontingently affect stock returns? Evidence from
In idand Malaysia. Entr eurial Business Economics Review, 9(1), 137-153.

Raei, F., akir, S. (2007). Sukuk vs. Eurobonds: Is there a difference in value-at-risk? :

ernational Monetary Fund.

himyN. A., Goodacre, A., & Veld, C. J. T. E. J. 0. F. (2014). Wealth effects of convertible-
ond and warrant-bond offerings: a meta-analysis. 20(4), 380-398.

293



Rahim, S. A., & Ahmad, N. (2014). Stock market reactions following Sukuk announcement:
an analysis of Dow jones Islamic market index (2004-2011). IOSR Journal of
Economics and Finance (IOSR-JEF), 5(6), 29-35. T

o @

Rahim, S. A., & Ahmad, N. (2015). Asymmetric Market Reactions to Suk \Mnc
International Journal of Novel Research in Humanity and Social Scienc 3),48-5

Rahman, A. R. A., & Rahim, A. (2003). Accounting regulatory issues on investments in
Islamic bonds. International Journal of Islamic Financial Services, 4‘%&'—11.
Rahman, A. (2008). Islamic Finance, Shari’ah-compliant products & Su agamas Bhd.
Rahman, M., & Omar, M. (2012). Factors Influencing the E ss%eturns of Sukuk: An
Empirical Analysis on USD Denominated Sukuk Issued b orat'ons in the Gulf
Cooperation Council (GCC). Paper presented at t Gul search” Meeting,
University of Cambridge, Cambridge. s
Y
Rahman, M. P., Omar, M. A., & Kassim, S. H. (2013). cation of dH_h&&ieling
on the Malaysian Sukuk Spreads. Journal of IslamiC¥inance,s2(2). \'e

Rahman, M. P., Omar, M. A., & Kassim, S. H. (2015)%fMode Conditigftal Variance
and Asymmetric Response to Past Shocks e alaﬁian nd Market. AJBA, 8(1),

&

C Q Structure? Some

Evidence from International Dat Journ i ance; 50(5), 1421-1460.
N

1-38. Cﬂ)
Rajan, R. G., & Zingales, L. (1995). W ame KQQVD
e fAF

d0i:10.1111/j.1540-6261.1995.tb 4
& 4 Qc_o
Regan, M. (2017). Capital markets,wgM ucture' ent.gﬂ/growth in the Asia Pacific
of Fihan udies, 5( -

region. International Journ 1
Rethel, L. (2018). Capital m elopment in Sou Asia: From speculative crisis to
%epiw

t
spectacles of financialization, Econogfi 899% 5(2), 185-197.

\

a, CyN., G‘i@ie, T.R., & Bonds, M. H. (2015). The

Rist, C. L., Garchitoren mongﬂal
K i s Parasitol, 31(11), 527-530.

burden of livest
Robbins, B., & Klﬁuj. (2018). Culture, CS@Clon, and Compliance. Available at SSRN

@,

3264020. % S
Rock, K. (1986@\ ne\/\f‘is areu riced. Journal of Financial Economics, 15(1-2),

187A &Y

Rossi, M%2014). Realized volatiliw\,liquidity, and corporate yield spreads. The Quarterly
Jo of Finance, 4(01), 1450004.

Ro .YA. (1977). The determination of financial structure: the incentive-signalling
roach. The bell journal of economics, 23-40.

294



Saad, N. M., Haniff, M. N., & Ali, N. (2018). Relationship of Corporate Governance and
Conventional Bonds and Sukuk Yield Spreads in Malaysia. Advanced Science Letters,

24(5), 2966-2972. Y~

Saad, N. M., & Mohamad, N. A. (2017). Malaysian Capital Market: S \ersus
Conventional Bond. Terengganu International Finance and Economics Journal
(TIFEJ), 2(2), 28-39.

Said, R., W Suhaimi, W. N., & Haris, A. (2013). Determinants of Islamwﬂd (Sukuk):
Evidence in Malaysia. https://dx.doi.org/10.2139/ssrn.2311835 V

Said, R., Suhaimi, W. N. W., Rahim, N. A., & Haris, A. (2018). A of Islamic Bond
Liquidity in Malaysia: Latent Liquidity Approach. Intern alJournal of Economics
and Finance, 10(10). F

Salah, O. (2013). Legal Infrastructure of Sukuk Structures-Part2. Tl CM;]Q %a.oer
Q

Series on Banking, Finance and Services, 01/2013, 1 86. ’
Sankarkumar, A. V., Selvam, M., Maniam, B., & Sigo, M: (2019. ong/mem ﬁeatures

and relationship stability of Asia-Pacific cu ies agmst . Bugsiness and
Economic Horizons, 13(1), 97-109. E\T
attri 15 eter

Saona, P., & Muro, L. (2018). Firm-and Co nt%e inants of earnings
management: an analysis for Latin Aw firms. E ing ets Finance and
Trade, 54(12), 2736-2764.

Schipper, K., & Thompson, R. (1983). %q’dae on‘the ¢ italizedvalue of merger activity

for acquiring firms. Journal of fi economicsy 14 (1- 5-119.

Schwert, M. (2017). Municipal band liguidity; efault ris '%ne\]ournalofFinance,72(4),
1683-1722. r ‘

Schwert, G. W. (1989). Margin Fequirenié cf(st&gk volatility. Journal of Financial

Services Research, %Q) 34 %

Securities, & Commisgion,'&, (20 on th&ole and function of credit rating agencies
i (fS%c!Irities markets. Retrieved  from
I

in  the eration gf. el
https://www.sﬁg)v news/stu ed& greport0103.pdf

Sensoy, A., & &EW 16), Dynaniic:
Intern | Review of Fifadcial Analy

efficiency of stock markets and exchange rates.
N

sis, 47, 353-371.
& Caetano, A. (2@&9). Trade-Off Theory versus Pecking Order Theory:
structure decisions in a peripheral region of Portugal. Journal of Business
ics and Management, 16(2), 445-466.

She ., & Erkol, C. T. (2017). Sukuk and conventional bonds: shareholder wealth

rspective. Journal of Islamic Accounting and Business Research, 8(4), 347-374.

295



Shih, Y. C., & Su, X. Q. (2016). Liquidity in Up and Down Markets for Asset Pricing:
Evidence from the Taiwan Stock Market. Asia-Pacific Journal of Financial Studies,

45(5), 729-754. Y~
Simkovic, M., & Kaminetzky, B. S. (2011). Leveraged buyout bankruptcies, th@m of
a

hindsight bias, and the credit default swap solution. Columbia BusinessyLaw _Review,

17, 118-136.
Singh, T., Gupta, M., & Sharma, M. (2015). Stock market liquidity and erformance.
Journal of Accounting, 1(1), 29-36. V

Smaoui, H., & Ghouma, H. (2020). Sukuk market development an?-nic banks’ capital
4

ratios. Research in International Business and Finance, 5215101064. '
Smith, B. M. (2004). A history of the global stock market! anc'eWo Silicon
Valley. Chicago, IL: University of Chicago press. o S

. . . L , | >
Smith, C. (2008). Option strategies: profit-making te ues for stock,gstoc m&& and
commodity options (Vol. 362). New York, NY: Johm\iley 83,8 S. X
Y

\srl-ion progess.” Journal of

Smith, C. W. (1986). Investment banking and the capital a
Financial Economics, 15(1-2), 3-29.

Smith Jr, C. W. (1986). Investment banking“and ta capital aC sitio@%cess. Journal of
Financial Economics, 15(1-2), 3-29. \Y A
e

Sorensen, E. H. (1979). The impact o c@/ri%r\%@d and“bidder competition upon
corporate bond interest cost. T | of Finan

:84(4)2863-870.

Sorensen, E. H. (1982). On the seaso p new b@is: Some are more seasoned
than others. Journal of Fin;w'and %ant tive An@ysis, 17(02), 195-208.
[
Soon, W. C. K. (2021). Th%ples of i@ Islamic Real Estate Investment Trust:
Cor

Contemporary Islami V? NQ nal of Contemporary Issues Thought, 11(1),
96-106. &”‘\

&
Souza, T. T., & Aste, T™2019), Pre g ffut @ock market structure by combining social
and financia ork | inforpation. g’By

Applicatio% 22343. &
Spiess, D. K%? Iecké@éﬂﬁ;} The long-run performance of stock returns

sica A: Statistical Mechanics and its
follow t offerings. Journal.of Financial Economics, 54(1), 45-73.
T. (2018). Islamic ﬁna\nce assets ‘on track to hit $3.2trln. Islamic Finance -
: Retrieved from
s:/lwww.zawya.com/mena/en/story/Islamic finance assets on track to hit 32trl
-SNG 126779028/

Staff

Stein,”J. C. (1992). Convertible bonds as backdoor equity financing. Journal of Financial
Economics, 32(1), 3-21. doi:https://doi.org/10.1016/0304-405X(92)90022-P

296


https://www.zawya.com/mena/en/story/Islamic_finance_assets_on_track_to_hit_32trln-SNG_126779028/
https://www.zawya.com/mena/en/story/Islamic_finance_assets_on_track_to_hit_32trln-SNG_126779028/
https://doi.org/10.1016/0304-405X(92)90022-P

Student. (1992). The probable error of a mean. Breakthroughs in Statistics: Methodology
Distribution, 33-57.

Sukmana, R., & Kassim, S. H. (2010). Roles of the Islamic banks in theaqggtary
transmission process in Malaysia. International Journal of Islamic and Mi(dlg‘ tern

Finance and Management, 3(1), 7-19. :

Susanto, H., Prasetyo, I., Indrawati, T., Aliyyah, N., Rusdiyanto, R., Tjaraka, H., . . .
Zainurrafigi, Z. (2021). The impacts of earnings volatility, come and
comprehensive income on share Price: Evidence from Indongsia Steck Exchange.
Accounting, 7(5), 1009-1016.

Sutcliffe, C. M. (2006). Stock index futures. Farnham, UK: Ash

Swedan, Z. M., & Ahmed, S. (2019). The impact of corporat nance
firm’s performance in the gulf countries (GCC) based o

International Journal of Business Society, 2(11), 42- ’ (_}

Syed, A. M., & Bajwa, I. A. (2018). Earnings announcements, stock fpri ere ctirﬁ market
efficiency—the case of Saudi Arabia. Interna Joum% ami d Middle
Eastern Finance and Management, 11(3), 416-4 X~

Tarig, A. A., & Dar, H. (2007). Risks of % tru
mobilization. Thunderbird Internationw ss Revie

pIica@ns for resource

(2),@-223.
Tendulkar, R., & Hancock, G. (2014).@&)rate b } 54;} global perspective.
International Organization of SecUwitie omissio ese@h Department, I0SCO.,

=

Madrid, Spain. «
p Ay S

Thampanya, N., Wu, J., Nasir, M. Ay & . 20).{%ndamental and behavioural
determinants of stock r urr%ﬁ Iitin[AS -5 c@ntries. Journal of International

Financial Market: stitutions a‘noo' Money, 65, 101193.

doi:https://doi.org/10.1016/jdntfin. 2020304193 <, ,

N e

Tranthihai, L. (2016). et Polily andjLiqui

@f Vietham@ s Stock Market.
. N
Tsaurai, K. (2018). re the De
Markets? Aca of Actounti

mifan Q)I'Stock Market Development in Emerging
KF@ ial Studies Journal, 22(2).
Turk Ariss, R.42 : Fin?'l al liberali \1 and bank efficiency: evidence from post-war
a con s, 18(11), 931-946.

ban ied Fi
AP& on i
Ulusoy, A7 ehmet, E. (2018). S&andary Market of Sukuk: An Overview. Uluslararasi
4 WOnomisi ve Finanst Arastirmalart Dergisi, 4(2), 17-32.

U ; 8). Middle East/North Africa (MENA). Retrieved from https://ustr.gov/countries-
gions/europe-middle-east/middle-east/north-africa

Van“Horne, J. C., & Wachowicz, J. M. (2008). Fundamentals of financial management:
Pearson Education.

297


https://doi.org/10.1016/j.intfin.2020.101193
https://ustr.gov/countries-regions/europe-middle-east/middle-east/north-africa
https://ustr.gov/countries-regions/europe-middle-east/middle-east/north-africa

Wasserfallen, W., & Wydler, D. (1988). Underpricing of newly issued bonds: Evidence from
the Swiss capital market. The journal of finance, 43(5), 1177-1191.

Weinstein, M. . (1978). The seasoning process of new corporate bond issues. The%zl of
Finance, 33(5), 1343-1354. d0i:10.1111/j.1540-6261.1978.tb03424.x

WB. (2018). Middle East and North Africa. Retrieved from
http://www.worldbank.org/en/region/mena

Widuri, R., & Sutanto, J. E. (2019). Differentiation Strategy and Nsrket zompetition as

Determinants of Earnings Management. Paper presented International
Conference on Tourism, Economics, Accounting, Managem d Social Science
(TEAMS 2018).

Yacob, N. H. M., Jamaluddin, S., Rahman, N. H. W. A., Mu .M., &YusopfY. (2019).
Personal tax system. Journal of Tax, 22(02), 1-17. s NS

. ! >
Yang, J., Zhou, Y., & Wang, Z. (2009). The stock-b orrelation angymacr %awomlc
conditions: One and a half centuries of evidence. Jo | of B‘an ng FinaQee, 33(4),

N

670-680.
\

Yap, C. J., & Gannon, G. (2007). Factors Affeé the Credit Spreads B@/iour of USD

Malaysian Bonds. In 20th Australasiag F e'& B
Yap, C. J.,, & Gannon, G. L. (2007). Factors affeeting the cr,
Malaysian bonds. Paper presente&a)the 20t
Conference. % Py / Q(_:)
Yapa Abeywardhana, D. (2017). N structure,theory: &Fﬂoverview. Accounting and

pr&F behaviour of USD
inance & Banking

finance research, 6(1). l S
Yatim, M. (2009). Sukuk (Islami g - A grucial fin instrument for securitisation of
debt for the debt-holders in rfca@al market. International Journal of

Business and Manags@t, 4(

Zakoian, J.-M. (1994 .’%@hol

and control, 1 31-955.

dastiémodels. Journal of Economic Dynamics
! c.%J
] ZOJQ-#DO ultimate owners follow the pecking order

Zeidan, R., Gali ¢ hapir, O:
theory? &Fterly Vi E@r@ ics and Finance, 67, 45-50.
Q/ f
~\ S
N

d
N

@

o

298


http://www.worldbank.org/en/region/mena

