
1085 
 

 

 

 

 

 

Full Terms & Conditions of access and use can be found at 

http://hrmars.com/index.php/pages/detail/publication-ethics 

 

 

 

 

Capital Asset Pricing Model (CAPM) and Investment Risk 
from Islamic Perspective 

 

Nurhanani Romli, Mohd Faiz Mohamed Yusof, Nurul Hila Zainuddin, Azri 
Bhari, Shazlyn Milleana Shaharudin 
 

To Link this Article: http://dx.doi.org/10.6007/IJARBSS/v12-i12/15599        DOI:10.6007/IJARBSS/v12-i12/15599 

 

Received: 11 October 2022, Revised: 12 November 2022, Accepted: 26 November 2022 

 

Published Online: 18 December 2022 

 

In-Text Citation: (Romli et al., 2022)  
To Cite this Article: Romli, N., Yusof, M. F. M., Zainuddin, N. H., Bhari, A., & Shaharudin, S. M. (2022). Capital 

Asset Pricing Model (CAPM) and Investment Risk from Islamic Perspective. International Journal of 
Academic Research in Business and Social Sciences, 12(12), 1085 – 1094. 

 

Copyright: © 2022 The Author(s)  

Published by Human Resource Management Academic Research Society (www.hrmars.com) 
This article is published under the Creative Commons Attribution (CC BY 4.0) license. Anyone may reproduce, distribute, 
translate and create derivative works of this article (for both commercial and non0-commercial purposes), subject to full 
attribution to the original publication and authors. The full terms of this license may be seen 
at: http://creativecommons.org/licences/by/4.0/legalcode 

Vol. 12, No. 12, 2022, Pg. 1085 – 1094 

http://hrmars.com/index.php/pages/detail/IJARBSS JOURNAL HOMEPAGE 

http://creativecommons.org/licences/by/4.0/legalcode


International Journal of Academic Research in Business and Social Sciences 

Vol. 1 2 , No. 12, 2022, E-ISSN: 2222-6990 © 2022 HRMARS 

1086 
 

 

Capital Asset Pricing Model (CAPM) and 
Investment Risk from Islamic Perspective 

 

Nurhanani Romli1, Mohd Faiz Mohamed Yusof2, Nurul Hila 
Zainuddin3, Azri Bhari3, Shazlyn Milleana Shaharudin5 

1Faculty of Management and Economics, Sultan Idris Education University, Tg Malim, 
Malaysia, 2,4Academy of Contemporary Islamic Studies, Universiti Teknologi MARA (UiTM), 

Shah Alam, Malaysia, 3,5Faculty of Science and Mathematics, Sultan Idris Education 
University, Tg Malim, Malaysia 

 
Abstract 
The Capital Asset Pricing Model (CAPM) describes the relationship between the expected 
return and risk of investing in a security. Expected return on a security can be describes 
between risk-free return and a risk premium, which is based on the beta of that security. 
Capital Asset Pricing Model (CAPM) will be used as a model to measure the level of risk using 
data from the year 2007 when subprime crisis started until 2010. Results of the study show 
that the volatility of stock market in Malaysia can be considered as a high volatility and its 
means as a high risk. The findings of study also found that Islamic economic has recognizes 
the existence of  investment risk. One of methods that are used in the management of risk 
was  diversification. This method will reduces risk by allocating investments among various 
financial instruments, industries, and other categories. In conclusion, the process of 
diversification that was done by most of the investors are comply with concept of risk 
management in the Islam. 
Keywords: Islamic Risk Management, Stock Market and Capital Asset Pricing Model (CAPM). 
 
Introduction 
The Malaysian Securities Commission defines investment as a commitment of funds to one 
or more assets to be held for a period of time in the future, with the expectation that such 
assets will generate higher returns. Intangible assets include intangible assets such as real 
estate or intangible financial assets such as financial securities. The suitability of investments 
for the assets of this is dependent on the goals and objectives of financial investors . Investors 
who loved the risks and returns that are higher will be invested in investments that are risky 
so well otherwise (Romli et al., 2012). 
  
Investment is also defined as an investment in the present and expected to get back a positive 
or advantage in time will come to take into account some risks (Salleh & Hashim, 1994). Based 
on this definition, investors will withdraw the amount of capital to invest in a certain period 
of benefit either in the form of dividends, rental or similar thereto and each of the investors 
is certainly going to face the risks specific. In Islamic terminology, al-Istithmar can define as 
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intends to use the money for short-term, medium or long term in any form of property or 
property rights through the use of which could double its profits or added benefit shall a not 
outwardly (Al-Qadir, 1992). As general, investment can be define as an activity for  equity 
participation or profit sharing in which the activity based on the principle of mudrabah and 
musyarakah (Saedeq, 1992) 
 
Problem Statement 
Before deciding to invest in any portfolio, investors must take into account several important 
aspects to ensure that the investment does not suffer future losses (Rahul et al., 2020). Shares 
are defined as holding or ownership in a company. Investors who own shares in a company 
for immediate have the right of ownership with the companies mentioned . When a company 
issues shares to the public offer, the company will receive the proceeds of the sale of the 
stock and subsequently use it for certain purposes. Dividen given for shareholders are much 
lower than the interest rate charged by the bank (Majid, 1993). By its nature , investors buy 
shares of a company based on two objectives are the following:  

i.  Earn a dividend on the profits of the company.            
ii.  Profit derived from stock transactions bought at lower prices and sold at higher 

prices.             
 
As a shareholder in the company, investors have certain rights such as attending annual 
meetings, voting at such meetings, dividends and bonus issues declared by the company from 
time to time. To facilitate the process of sale and purchase of shares, the exchange of shares 
has been introduced that where the exchange of shares play a role as a place or the centre of 
the activities of buying and selling shares. As a shareholder , the investor will benefit in certain 
forms such as:  

i. Capital increases when the shares are sold at a price higher than the purchase price. 
ii. Dividends will also be given by the company to the shareholders depending on the 

profit earned by the company. 
iii. There are also shares offered as a bonus to investors as a result of the profits the 

company has made in the past. 
  
As an investor in the stock market, an investor has the opportunity to get profit from the 
purchase or sale of a stock. However, investors also need to be careful and take the wise 
before taking the decision to invest because without proper studies , investors are high 
exposed to the risk of loss. 
The main discussion in CAPM is emphasizing on market risk. In order to get high returns, 
investors must be brave enough to face high risks. The CAPM model was formulated by 
Sharpe (1964) which was later developed by (Lintner, 1965; Mossin, 1966; Black, 1972). The 
model is based on Markowitz (1959) who founded the portfolio risk return theory. According 
to this model, the rate of return of an asset is equivalent to the sum of the risk-free return 
with the risk premium. In general, risk can be divided into two, namely market risk and specific 
risk. Based on portfolio theory, specific risk can be reduced through diversification methods. 
In general, market risk (systematic risk) is a risk that can be measured using beta. Beta is a 
measure that allows us to determine whether a stock is active or not compared to the market. 
Based on the Beta value above, a stock with a beta value equal to 1 indicates that the rise and 
fall of the stock price is as much as the change in the market. If the beta value is greater than 
one this indicates that the rise and fall of the stock price is faster than the market. On the 
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other hand, if the beta value is smaller than one, this means that the decrease and increase 
in the stock price is smaller than the market. Based on the value, the investor will be able to 
assess the market risk at that time. 
 
Research Objective 
Overall, this paper consist three objectives: 

1. Define the concept of stock market investment risk . 
2. Explain the Capital Asset Pricing Model ( CAPM ) in determining the level 

of risk for  stock market in Malaysia . 
3. Analyse the risk management of stock market from Islamic perspective view. 

  
Capital Asset Pricing Model (CAPM) 

CAPM is a model designed to evaluate the risk of a portfolio. The model is also able to 
show how something asset risk was assessed. To analyse this model , there are several aspects 
to be considered such as  systematic risk and not systematic risk , assessment for beta well 
understanding of lines market and type of securities . Discussions key in the CAPM is the 
emphasis on risk markets. CAPM in Islam, based on the investment concept like a 
mudharabah and musyarakah. Apart from that , the CAPM in the Islam is free from riba and 
let the market premium to determine the rate of profit. In the financial Islam, an instrument 
of financial which is used is based on the contract specified such as Musyarakah, mudharah , 
murabahah, al- ijarah ( rent ) and al- salam (reservation). Each instrument is used according 
to suitability and requirements to meet the needs of social and need to move the economy . 
The system of Islam, consist  three principles key which must be complied together. The 
principle of these are (Rahahleh et al., 2019). 
 
The Importance of all Parties: In Islam, emphasized the importance of the public is addressing 
compare to the interests of individuals . Transactions in any case must provide benefits to 
many parties, including lenders, investors, entrepreneurs, consumers, the private sector, 
government and the most important is the welfare of the socially. Although the principle of 
profit is allowed, but the values of chastity not be overlooked simply to achieve profitability.  
 
Prohibition of Riba: Rate of interest is one of the forms of usury . In Islam, interest rates are 
not allowed as this will oppress the borrower . However , shares of profit ( mudharabah ) and 
sharing the profit and loss ( musyarakah ) is still allowed . Fixing the rate of interest remains 
not only suppress the borrower , but in some circumstances be detrimental to investors 
because it had received a benefit that is set from the beginning of the contract. When 
entrepreneurs and investors together to share , then the benefits are obtained will be felt by 
both parties with fair conditions.   
Institutions al Hisba: In the Islamic institutions al- Hisba is one of institution that was 
responsible for controlling the state of the economy . In Malaysia, for example , the 
government plays a role which is important in controlling the economy of the country and the 
National Bank will be used as a medium to control the institutions of banking in Malaysia. It 
is important to ensure that all of organizations that are involved obeyed with any rules that 
are set .         
 
The ARCH and GARCH methods proposed by Engle (1982); Bollerslev (1986) have been used 
to measure the level of volatility of stock prices by economic sector on Bursa Malaysia. To 
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estimate the market , all analysis regression data have been made before this can be used to 
analyse the state of the market capital. Bollerslev (1987); Nelson (1991); Glosten, 
Jagannathan and Runkle (1993); Bera and Higgins (1993); Bollerslev et al (1994) on their  study 
showed that the model ARCH (Autoregressive Conditional Heteroskedasticity ) has the higher 
significant to the sample . The ARCH and GARCH methods have been used to measure the 
level of volatility of stock prices by economic sector on Bursa Malaysia. 
 
Estimation of Capital Asset Pricing Model 
Model estimations are formed based on Yusof and Majid (2007) and Soon, Hussin, 
Muhammad and Wahab (2020). 
𝑌𝑡 = 𝛼𝑖 + 𝜃𝑖𝑌𝑡−1 + 𝛽𝑖𝑋𝑡−1 + 𝜀𝑡        
𝐿𝑛 ℎ𝑖𝑗𝑟𝑎ℎ𝑡 = 𝛽0 + 𝛽1𝑅𝐼𝑆𝐾𝑡 + 𝜀𝑡   
𝐿𝑛 𝐶𝑜𝑚𝑝𝑜𝑠𝑖𝑡𝑒𝑡 = 𝛽0 + 𝛽1𝑅𝐼𝑆𝐾𝑡 + 𝜀𝑡      

Variable Constant ARCH ( )α  GARCH ( )   +  

 
𝑯𝒊𝒋𝒓𝒂𝒉𝒕 

 
0.005** 
 

 
0.099* 

 
0.905* 

 
1.004 

𝑪𝒐𝒎𝒑𝒐𝒔𝒊𝒕𝒆𝒕   
0.011** 

 
0.159* 

 
0.845* 

 
1.004 
 

     *significant for level 1% 

Variable Ratio 

 𝑯𝒊𝒋𝒓𝒂𝒉𝒕 Syariah Hijrah FTSE Bursa Malaysia index  
𝑪𝒐𝒎𝒑𝒐𝒔𝒊𝒕𝒆 𝒕  Kuala Lumpur FTSE Bursa Malaysia 

Composite index 

 
To test the existence of the volatility for Bursa Malaysia stock market index, GARCH (1,1) 
estimation test have been used and the result showed on the diagram above . In general, if 
the tests of  +  are carried out to show the result is less than one , then the effects of 

variance conditional on a time t to the variance conditional variables in the next time will 
come will be reduced to time. If the value of  +  is equal to 1, this brings meaning that the 

variance of the conditional variable is equal to the variance conditional on the time of t and 
the value of   +  which exceeds one shows that the variance for future time will  improved 

compared to the t time. 
 
Through tests were carried out, if the value of  +  is approaching 1 or more than 1, means 

the frequency of the volatility of the stock that is high or volatile. Based on the table above, 
the value of  +  for Bursa Malaysia Hijrah Shariah Index and Kuala Lumpur Composite 

Index, both are the same with value of 1. 004 and this brings the purpose of that and have 
the same level of high volatility with a value greater than 1. 
 
Based on the values that have been shown in the year 2007-2010 , both index indicates the 
high volatility and this leads point in that year is the situation the market shares are volatile 
and many investors have come out in the market for fast. Bursa Malaysia cooperation with 
FTSE was generally gave the impression to both index either Bursa Malaysia Hijrah Shariah 
Index or Kuala Lumpur Composite Index. FTSE Bursa Malaysia on stage globally and this in 
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turn becomes a power puller to investors from outside the country to invest . The increase in 
trading of shares would cause the volatility becomes high and thus encourage holders of 
shares to sell stocks is when the market is increasingly heightened (You & Liu, 2019). The 
study, conducted by Tang & Gannon (1998); Bakar et al (2004), shows that the before  Kuala 
Lumpur Syariah Index introduced, Kuala Lumpur Composite Index recorded high volatility  and 
restabilized after the Kuala Lumpur Syariah Index introduced . Although in most studies show 
that the index of the Shariah Kuala Lumpur more volatile than the Kuala Lumpur composite 
index, but the crisis of global starting in 2006 has been to give impact to both indices. Schwert 
(1989) in his study explains that the recession of the economy will lead to the volatility of the 
market share will increase. This result in line with the results that were obtained by the 
authors that showed that even crisis financial global nearly ended but the effect still exists in 
the market shares of Islamic and Conventional. 

 
Olowe (2009) in his study had been using the model EGARCH found that the collapse of the 
market share during the crisis of subprime already contribute to volatility prolonged of the 
market share at Nigeria. The findings were obtained by the study of Zhang et al (2011); Kirti 
and Rinku (2011); Singhania and Anchalia (2013) which showed that the pattern of volatility 
of the stock market are volatile and sustainable (persistence) during the crisis of global 2007-
2008. In addition, the study of Dufrenot, Mignon and Peguin-Feissolle (2011), describe the 
power of relationship economic between Mexico and the United States have contributed to 
the volatility of the market share that high in Latin American countries (Surianshah et al., 
2017). 

 
Investment Risk from Islamic Perspective 

According to the study by Lipka and Hackett (2017), estimated that total population of 
Muslims in the whole world is approaching 1.8 billion that is approaching one over four 
population worldwide. This makes Islam as a religion both practiced in the world after 
Christianity. In addition to that, also expect adherents of Islam would be the population of 
residents of the largest in the world by 2070 , following the birth of Muslims is 2.7 children 
per family, while 2.2 children per family religious Christians. By raising the population of 
Muslim, the industry financial Muslims including of Islamic Capital Market seen to be well 
develop for future because as investors Muslim, the selection of investments compliant 
shariah is to be an obligation and not an option (Yusof et al., 2019). So when engaging in 
market share, it is important to compensate any investor Muslims understand that Islam 
recognizes the existence of the risk of the investment and the element of risk investment is 
different to the concept of uncertainty in the Gharar (Romli et al., 2014). 

 
Based on Capital Market Pricing Model above, it can be proved that the stock market was a 
form of investment that with high risk. Based on the fiqh method , damage or harm was a 
return on profit (al- ghunmu bi al- ghurmi ). The method was clearly indicated that any profit 
must be followed by the risk of a certain action. Others method of jurisprudence that supports 
the existence of risk in every action  ( al-ni‘mah bi qadr al-niqmah wa al-niqmah bi qadr al-
ni‘mah).). Based on the theory of investment also clearly shows that usually the higher of risk 
, the higher of return on a stock. Statement related to the high risk of the increasingly high 
returns also are compatible with the Hadith which is narrated by Sulaiman (t.t) means:  
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“ Profit Is Based On Liability ( Risk ) . ” 
 
Based on the description that has been described , showed the risk is an element that is not 
able to be eliminated in the muamalat. However , the risks and gharar are two elements 
which need to be distinguished carefully by investors. It was important to make sure that they 
are not involved in transactions that are not allowed in the Islam. In the recitation of any 
element of uncertainty or gharar absolutely clear prohibition . Transactions such as buying or 
selling something that does not exist , sale and buy something that is not confirmed 
ownership , not certain types of goods , quantity and so on is in between elements are  not 
allowed. In addition to the factors of risk , rate of profit portfolio can be maximize the 
expected return based on the particular is said to be the portfolio efficiently. Selection of a 
portfolio is based on the willingness of an investor is to deal with a risk in the investment is 
(Al- Sarakhsi, 1989). 

Financial asset risk was an asset whose returns  cannot be ascertained at the time of 
the future and the possibility to suffer losses that are still there and for example was stock 
company limited . Financial Assets without risk can be considered as an asset that is free from 
risk such as government bonds and usually the returns are low . 
 
To assess uncertainties in a portfolio, investor will assume that returns results in the future 
and then calculated the expectation of that return. All of these final values will be evaluated 
in the form of an average . Based on the description of the related risk , investors in the market 
share will be faced with the risk of the investment and if the risk was not well managed, the 
vulnerability of investors against losses will progressively increase . In general, risk is 
something that is recognized in the Islam. As in the one of story historical advance , Prophet 
Ya'qub had advised his son and his brothers in order to enter the land of Egypt through some 
doors are different . The fact this is based on the verses of al-Quran Surah Yusuf, 12: 67 to 
bring meaning : 

"And he said further :" O my sons ! Do not you go in (to the city of Egypt) of a door 
only , but the sign of some of the doors of the different , and I ( with my advice is), 
not can save you from a fate that has been appointed by God. Might set a ( reason 
and excuse ) that only certain of God. For Him I trust myself, and to Him should 
trust the people who want to put themselves ". 

(Surah Yusof, 12: 67) 
Based on that paragraph, Prophet Ya'qub had prohibit his children from entering Egypt 
through the same door to prevent them suspected as a dangerous strangers  or being 
attractive because of their good looking appearance and body. This action clearly shows that 
the management of risk is a matter which is recognized in the Islam. 
 
On the reality of an investment, there are some portfolio risk that can be reduced or 
eliminated by combining several portfolios. Through the diversification process, the return of 
each portfolio are not directly in correlated situation. Unit trust was an example portfolio that 
are using diversification concept which it’s the fund managers will invest the funds in unit 
trusts to various portfolio and this can reduce the risk of the occurrence of a loss because any 
return of the portfolio that is not directly correlated for each other’s. On the others hand, 
there are some risks that are not able to eliminated through the diversification and the risk 
termed as systematic risk and risk that can be eliminated through the method of diversity 
termed as non-systematic risk .  
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Figure 1: The Relationship Between the Total Assets and the Risk of Portfolio. 
 
Some studies have shown that, the increased number of portfolio holdings by investors, the 
less risk that would be faced by investors. The theory of this is related to the method of 
diversity that used to reduce the risk in the portfolio. Through the merger, the risk of staying 
only a risk that systematically and non-systematic risk can be reduce. 
 
Conclusion 
As a summarize, it can be concluded that the stock market after the post subprime economic 
crisis was volatile with high and occur instability in the return of shares at any stock either 
Shariah compliant or conventional stock. Refer to the description in the context of risk 
management from the history of Islam, then it can be explained that Islam recognizes  in every 
single action that made, risk was something that cannot be fully avoided. However, investors 
should reasonably think the best way to minimize the risk in every investment that was made. 
The methods that are proposed are diversified or any method of diversity for each risk was  
divided accordingly to the suitability of the portfolio. 
 
References 
Al-Qadir. (1992). Mukhtar al-Sihah, Beirut: Dar al-Fikr.  
Al-Sarakhsi. (1989), al-Mabsut, Mesir: Dar al-Ma’rifah. 
Bakar, A. S. A., Abdullah, H., & Shakrani, M. S. (2004). Kemeruapan Pulangan Pasaran Indeks 

Syariah Kuala Lumpur (KLSI): Analisis Model GARCH, International Journal of 
Management Studies. 11(1), 181-200. 

Bera, A. K., & Higgins, M. L. (1993). ARCH Models: Properties, Estimation and Testing. Journal 
of Economic Surveys, 7(4), 305–362. 

Black, F. (1972), “Capital Market Equilibrium with Restricted Borrowing”, Journal of Business, 
Jil.45 Bil. 3, h. 444 - 455. 



International Journal of Academic Research in Business and Social Sciences 

Vol. 1 2 , No. 12, 2022, E-ISSN: 2222-6990 © 2022 HRMARS 

1093 
 

Bollerslev, T. (1986). Generalized Autoregressive Conditional Heteroskedasticity, Journal of 
Econometrics, 31, 307-327.  

Bollerslev, T. (1987). A Conditional Heteroskedastic Time Series Model For Speculative Prices 
And Rates Of Returns, Review of Economics and Statistics, 69(3), 542–547. 

Bollerslev, T., Engle, R. F., Nelson, D. B. (1994). ARCH Models, Handbook of Econometrics,  4, 
2959-3037 

Dufrenot, G., Mignon, V., & Peguin-Feissolle, A. (2011). The effect of the subprime crisis on 
the  Latin American financial markets: An empirical assestment. Economic 
Modelling, 28,   2342-2357 

Engle, R. F. (1982). Autoregressive Conditional Heteroskedasticity With Estimates of the 
Variance of U.K. Inflation, Econometrica , 50, 987-1008.  

Glosten, L. R., Jagannathan, R., & Runkle, D. E. (1993). On The Relation Between The Expected 
Value And The Volatility Of The Nominal Excess Return On Stocks. Journal of Finance, 
48(5), 1779–1801 

Kirti, A., & Rinku, J. (2011). Financial analysis on Indian stock market volatility during 
recession.  Advances in Management & Applied Economics, 1(3), 127-133. 

Lintner, J. (1965), “The Valuation of Risky Assets and Selection of Risky Investments in Stock 
Portfolio and Capital Budgets”,  Review of Economics and Statistics, Bil. 47 Bil.1, h.13 - 
37.  

Lintner, J. (1965). The Valuation of Risky Assets and Selection of Risky Investments in Stock 
Portfolio and Capital Budgets, Review of Economics and Statistics, 47(1), 3 - 37.  

Lipka, M.,  & Hackett, C. (2017). Why Muslims Are The World’s Fastest-Growing Religious. 
Retrieved from  https://www.pewresearch.org/fact-tank/2017/04/06/why-muslims-
are-the-worlds-fastest-growing-religious-group/  

Majid, M. S. (1993). Saham. Kuala Lumpur: Dewan Bahasa dan Pustaka. 
Markowitz, H. (1952). Portfolio Selection, The Journal of Finance, 7 (1),  77-91. 
Mossin, J. (1966). Equilibrium in a Capital Asset Market, Econometrica, 34(4), 768 -783.    
Nelson, D. B. (1991), Conditional Heteroskedasticity In Asset Returns: A New Approach. 

Econometrica, 59(2), 347–370. 
Olowe, R. A. (2009). Stock Returns Volatility And The Global Financial Crisis In An Emerging 

Market: The Nigerian Case. International Journal Research Review of Business Research 
Papers, 5 (4), 426-447. 

Rahahleh, N. A., Batti, M. I., & Mismam, F. M. (2019). Developments in Risk Management in 
Islamic Finance: A Review, Journal of Risk and Financial Management, 12(1), 37-59 

Rahul., Sarangi, S., Kedia, P., & Monika. (2020) Analysis of various approaches for stock 
market prediction, Journal of Statistics and Management Systems, 23(2), 285-293. 

Romli, N., Mohamad, A. A. S., & Yusof, M. F. M. (2012). Volatility analysis of FTSE Bursa 
Malaysia: Study of the problems of Islamic stock market speculation in the period 2007 
to 2010, African Journal of Business Management, 6(29), 8490-8495. 

Romli, N., Yusof, M. F. M., Sulaiman@Mohamad, A. A., & Rosland, A. (2014), Analisis 
Kemeruapan Indeks Syariah FTSE Bursa Malaysia: Kajian Kesan  Bulan Ramadan 
Dan Syawal Terhadap Gelagat Pelabur, Labuan e-Journal of Muamalat  and 
Society, 8,  1-13  

Saedeq, A. H. M. (1992). Financing Economic Development and Mainstream Approaches, 
Selangor : Longman Malaysia. 

Salleh, S., & Hashim, A. B. (1994). Menceburi Bidang Pelaburan: Panduan Unggul untuk 
Pelabur Islam. Singapore: Times Book International. 

https://www.pewresearch.org/fact-tank/2017/04/06/why-muslims-are-the-worlds-fastest-growing-religious-group/
https://www.pewresearch.org/fact-tank/2017/04/06/why-muslims-are-the-worlds-fastest-growing-religious-group/


International Journal of Academic Research in Business and Social Sciences 

Vol. 1 2 , No. 12, 2022, E-ISSN: 2222-6990 © 2022 HRMARS 

1094 
 

Schwert, G. W. (1989). “Why Does Stock Market Volatility Change Over Time”, Journal Of 
Finance. 44(5), 1115-1153. 

Sharpe, W. F. (1964). Capital Asset Pricing Theory of Market Equilibrium under Conditions if 
Risk, Journal of Finance, 19(3), 425 - 442. 

Singhania, M., & Anchalia, J. (2013) .Volatility In Asian Stock Markets And Global Financial 
Crisis. Journal of Advances in Management Research, 10(3), 333-351. 

Soon, C. K., Hussin, M. Y. M., Muhammad, F., & Wahab, N. A. (2020). Macroeconomic Shocks 
and Leverage Effect on Malaysian Islamic Real Estate Investment Trust Stock Return, 
Journal of Critical Reviews, 7(6), 607-617.  

Surianshah, S., Karim, Z. A., & Khalid, N. (2017). Krisis Subprima dan Kemeruapan Harga Saham 
Mengikut Sektor Ekonomi di Bursa Malaysia, Jurnal Pengurusan, 49, 77 – 87 

Tang, K. M., & Gannon, G. L. (1998). Modelling Volatility in the Malaysian Stock Market, Asia 
Pacific Journal Of Finance, 1(2), 155-190. 

Tarek, H. S. (2008), “An Islamic capital asset pricing modelz”, Humanomics, Jil. 24, Bil. 2, h. 
122-129. volatility in China. Annals of Economics and Finance 12(2), 371-388. 

You, Y., & Liu, X. (2019), Cyclicality of stock market volatility, Applied Economics  Letters, 
26:8, 645-649. 

Yusof, M. F. M., Romli, N., Khalid, M. M., Bhari, M., & Yaakob, M. A. Z. (2019), Functions And 
Responsibilities of Non-Shariah Staff in Shariah Risk Management: A Study of Malaysian 
Takaful Companies, International Journal of Islamic and Civilizational Studies. 6(2), 51-
66. 

Yusof, R. M., & Majid, M. S. A. (2007). Stock Market Volatility Transmission in Malaysia:Islamic 
Versus Conventional Stock Market, Journal of King Abdulaziz University: Islamic 
Economics, 20 (2), 17-35. 

Zhang, C. S., Zhang, D. Y., & Breece, J. (2011). Financial Crisis, Monetary Policy And Stock 
Market Volatility In China. Annals of Economics and Finance. 12(2), 371-388. 

 

https://ideas.repec.org/a/eme/jamrpp/v10y2013i3p333-351.html
https://ideas.repec.org/a/eme/jamrpp/v10y2013i3p333-351.html
https://ideas.repec.org/s/eme/jamrpp.html

