ol Coudly Sl el 3413

AP = Ol — Ll A dmalr

-~ 0 5 ml = = e

el aghe g dyglondly L3LadY) aghall dS
iy AW aglall od

S..d I ylall (3 olyeSD B3lgd o dadie dmg bl

delSy Qo e}lﬁ P WRA]
.ﬂ}qj Jb: m»\s )

1O g

(e bl fgedl Olomsia pglas (8 I Lorgl 1 490

138 o Al slas) e

Juar jids.s e At T

oo B5S0 Zimll alel 20/05/2025: k0 Ule Sjrly kB

"O15ke" Bl AT sl T Bl | kel (5495088

"U1,ag" SladW Lkl duyuls "l Skl

"O15ke" Bl AT drel S et Slasd

"O15ale" By AT sl S ket Slassd

"Elaias” 3l o el e Aol | Sl eladl Slad

"Gl Mg o A Al S okt Slansd

2025/2024 :dme3 Gt




el Codly Ll el 313

AP = Ol — Ll A dmalr

w_ ol 5§ =8 o o gw L —=

el pgleg dyjlondly BisladY) aghall &S
iy AW aglall od

I jalall 3 olygiS Bolgd o) Aok g bl

delSy Yl e}lﬁ- PRl

.’J}Qj Jb: M 2

1O g

(e bl fgedl Olomsia pglas (8 LI Lorgd 1 490

U RO

JLa ida.s

Al slds] e

e At T

o0 B Lol ol 20/05/2025: 5yt s Sjrfy i3y

"O15ke" Bl AT drel

T ol S

k! (5395005

ey B,ds

"O1a9" SN kel syl

ni" J*.PL; sbw‘i

J gadss

Loed Ok By AT drel JWt ke Sl | wle iy ol
Lowd "Olpke" Bl AT el S ) Slal | Ay peo laia 3.1
Lowsd "Flhias” a3l (0 et L Aaslr | QW1 gladl Sk G"‘L‘ dads 5.0
Lowd "D Je g o g Amalr | S adad) Skl | ems g 5

2025/2024: 42051 &t




;‘&J

S SO0 1oy 5o Lagd 1 B e ) ol g 3,8 (sl
Loglai> 1, S slls 14 03y Y1 Ol 55 (" jenad) U] Ll
g ST 0 LBLeyy
(e o Ak e S 3 s 395 )

Lol el (e

Analsll 308 wla (Sl Vga IS




OB J:J g Jg.ﬁ\
2Oy 83ally lSly Sl Jrsy ULall o0 aceay () b ad
VAT ey B L gl Oal e 09TV OV
J iyl Al e ol S gl moed B gade o (O S it
S Ll ) Ses il e A ay omy sl JST el 5kl
A Sy A i e R ) e el gad] late s
oSy s LT edd "dla ads" sl Lol g3l SIUL asy
L) S a5 5l 0dia LA (3 sLa Yl il s Jsy dy Lins
il
Laify dogdll (Bl35 g2 o analdl 3 oL, S LY ey asmgl Las
)l Ay A shol iy ks dSy A Brae iy
zdle by By et ogiBy e e o Sl B S8 54
Lex Ly s (240 dad Dlems i o Joally Lepsaaly 5o, bl
Syo el

Mgl O L3 el e ST OV Y] ame Y1 (2



ua."dﬁ
fpdelal oVdxgy sad ¢ Bplakinl o e (sshad BsS Guely dw dzal Ay dslis W Lamgl oSl
Sy caben b (St blaall aesidll Sl gl sue gl o3 e s pog adluy) Bpally 2

- Al g 2O Jedl e IS8 (gl

3y Y okl bsad) lnzia e I LS 3T e egal) s ] anh,ll ods Gud
U 3 dly Sl s 3 edl Gl a8 el (g s ) Rl ey
Y sl fo g Byl B LoD (i) Sl b o Condl Olal 3id o3
oo U Gl Ly AW Lo oSl el S Jols & ¢ Sl bladl ok clhas oUTy dibsll
LU o Jgll (o Bae 3 Leablyy ol 3 B amy Lol 5153 By wMasy i3l
2ol BlaaVl (B BL) aflas] huld 236 sae cly @ i) (oUW @y i B4 e
Olte Lo W Largl oSl aglas] Vs (63 1 329 @oae o4 (Jodl 0 50 EVIEWS12
ek oo (ke gzl 3l 22LL) (S pall fised

Slnzte e W Lol oSl asliam Y VA 93 3la Yl 3 el il e Begat U] 2l oy
ol o ss 3 A LSy Bl dsliall e ST e slessWlg (S Gpall Lsed
By Syl Jo 18 cand f (ailSS plidly (Bl o5y coliidl 5T OlaY wguamg
e hosl il ) sleaVby. foadl B (3 oas Sodly W Lard oS OIS L 381,201
(oY) gpall bladl Batill Slawglly W Lord oS SIS Gy Lo ol 89,0 Bl ll) o]
5 Loy Sl taglaie gt enly coladlly ol ) JlEly bl damdl sl e 2SI il )
Mogss st canlas g Jpol) ol n 85l BLOYL S s S laamially llazza¥) 33,0
£ 83 ckdy s Sl M) Gpabl figodl Slwie e Lar g oSS ¢ Al Bjlas il SIS
L Flko)



Abstract :

Fintech represents a modern and emerging industry that offers significant investment
opportunities, growing at an increasing rate alongside Islamic banking. This is evidenced by
the rising number of institutions offering banking activities in accordance with Shariah

principles, both in Islamic and non-Islamic countries.

This study aims to highlight the impact of Fintech on Islamic banking financial products. The
research is divided into two parts: a theoretical section, where descriptive and analytical
methods were used to present the literature and analyze data, in order to achieve the research
objectives by exploring the fundamental concepts surrounding various Islamic financing
modes and their mechanisms, as well as the evolution of the banking sector. It also examines
the conceptual framework of Fintech, including blockchain technology, digital currencies,
artificial intelligence, and some of its applications in banks, with a focus on the situation in a

sample of countries, including Algeria’s experience.

In the practical part, several standard statistical models (Panel Data) were constructed using
the EVIEWS12 software for a number of countries, in order to determine whether there is a
statistically significant impact of Fintech on Islamic banking financial products—specifically

murabaha and ijara .

The study reached a set of results, the most important of which include the positive and
statistically significant impact of Fintech on Islamic banking financial products. It also
highlights the reliance of many countries on both the banking sector and Fintech, as well as
their efforts to adopt the latest technologies, the diversity of their applications, and their
decreasing costs—indicating that they are not limited to traditional banks. The partnership

between Fintech companies and Islamic banks clearly benefits the customer.

Based on the findings, the study recommends the integration between Fintech companies and
Islamic financial institutions, as well as focusing on digital infrastructure, regulatory stability,
and the development of the Fintech system through government investments and incentives. It
also emphasizes the need to benefit from the experiences of countries that have made

significant progress in this area.

Keywords : Islamic Banks, Fintech, Islamic Banking Financial Products, Blockchain,

Digital Currencies, Artificial Intelligence.



Résumé:

La technologie financiere est une industrie moderne et émergente, qui connait une
croissance constante ces derniéres années, tout comme le secteur bancaire islamique se
développe constamment. La meilleure preuve en est I'augmentation du nombre d'institutions
fournissant des activités bancaires conformément aux dispositions. de la charia. Cette étude
vise a mettre en lumiére le role joué par la technologie financiere dans le développement des
produits de financement bancaire islamique en divisant I'étude en une partie théorique dans
laquelle les approches descriptives ont été utilisées dans la narration de la littérature et
analytiques dans I'analyse des données dans le but d'atteindre I'objectif. objectifs de recherche
en abordant les concepts de base centres autour des formules diverses de la finance islamique
et du développement de l'activité bancaire ou non, puis en passant en revue la technologie
financiere et certaines de ses applications et sa réalité dans un échantillon de pays. Du coté
appliqué, plusieurs modeles statistiques standards (Panel Data) ont été construits a I'aide du
programme EVIEWS12 et du programme R pour un certain nombre de pays dans le but de
déterminer s'il existe ou non un impact statistiquement significatif de la technologie financiére
sur les produits de financement bancaire islamique. .

L'étude a abouti a un ensemble de résultats, dont le plus important est I'impact positif et
statistiquement significatif de la technologie financiére sur le développement des outils de
financement bancaire islamique, la croissance du secteur bancaire et de la technologie
financiere a des taux cumulatifs importants au cours des derniéres années, et le partenariat
entre les sociétés de technologie financiere et les banques profite en effet au client. Sur la base
des résultats obtenus, I'étude a recommandé la nécessité d'une intégration entre les entreprises
de technologie financiére et les institutions exergant une activité bancaire islamique, en plus
de se concentrer sur l'infrastructure numérique et de s'efforcer de developper le systéme
technologique dans son ensemble, en plus de bénéficier des expériences de pays qui ont fait
des progres dans les deux domaines.

Mots-clés : banques islamiques, technologie financiére, produits financiers islamiques,

la blockchain, les cryptomonnaies, I’intelligence artificielle.
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(Lamine, 2024) The effects of Fintech on the performance of Islamic banks
in Africa This study investigates the impact of financial technologies (fintech)
on the performance of Islamic banks in Africa, utilizing secondary data from
five African countries between 2013 and 2022. The research employs a two-step
Generalized Method of Moments (GMM) approach to analyze the effects of
Automated Teller Machines (ATMs) and mobile banking services on key
performance indicators such as Return on Equity (ROE), Return on Assets
(ROA), and net profit margin. Findings indicate that the use of ATMs has a
negative and significant impact on bank performance, while mobile banking
positively and significantly enhances performance. These results are supported
by robustness checks using a Two-Stage Least Squares (2SLS) method, aligning
with existing literature. Based on these findings, the study recommends that
bank managers adopt strategies such as limiting withdrawal amounts per
transaction to mitigate the negative effects of ATM usage and encourage the
adoption of mobile banking services to improve overall performance.

Bow 0)ygSWI B31gs ot dodds dg bl I 0 "9, &5«3:;"(2024 (935 ) Bl
Jaeidl 58 & AW L g oSl 195" Ligaally 4LB 45 "1945 be 08 dnsls” "2024"
G AW L oSl w0 2o @l o) 2id> 2l J) =R Sead) e degest Al duly— U
¢ b o medd Lo gk e Liby G5 Blinls Wss QW JLadW) e ppedl (e Josl)
Lor S Jlonza] OF Ll o) gilad) o ala ] zwlys cnals wdly adal sl Jsog)l form
BB) UL agm awmpny Joll o il Gpen (Ao QU Jsatl) 2 3505 3 ST Sy el I
glal e Ll Jedlly ol n sie SN Jpodlly dedly w3l jlas) o e i ol
gl JIFY WY apadl bl e puis dbade (Ko i U9 e LlawYly Ul dag 21 ol
5 o 3 RS Ll g Ll s oty Rily B tally Rl Sliall an o
Wil el e fadll ¢ 8 Sl ol GOb) N e A (3 olesall bk osedls
S LA mle il sd o8 aad Jly VL ) al B )5 Bl Coosly Lapéy

LeaSE & wlapadly LA (ol olesy (SS” el



-

dale daddn

(Ibrahim Radwan Alnsour, et al., 2023) Islamic financial technology
acceptance: An empirical study in Jordan,This study aims to explore the
determinants that influence the inclination of Islamic banking clients to utilize
financial technology. The research examines various factors that may affect
consumers' intentions, including financial risk, legal risk, security risk,
operational risk, consumer innovativeness, perceived ease of use, and perceived
usefulness. The Technology Acceptance Model (TAM) is employed as the
theoretical framework for the study. The necessary data for hypothesis testing is
collected through an online survey administered to consumers of Islamic banks
who demonstrate a high degree of adaptability and proficiency in using financial
technology. The study utilizes the methodology of structural equation modeling
with partial least squares (PLS-SEM) to assess the proposed relationships among
a sample of 399 participants. Results indicate that the acceptance of Islamic
Financial Technology services depends on perceived ease of use, perceived
usefulness, and consumer innovativeness. In contrast, other factors such as
financial risk, legal risk, security risk, and operational risk do not significantly
influence the level of acceptance of Islamic Financial Technology among users
of Islamic banking services. The expansion of the Technology Acceptance
Model (TAM) within the context of Islamic financial technology and its
application to examine the impact of consumer innovativeness makes this paper

a valuable resource for policymakers, academics, and researchers in the future.
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(Elmira Siska , 2022) Financial Technology (FinTech) and Its Impact on
Financial Performance of Islamic Banking This study aims to examine how
FinTech services impact the financial performance of Islamic banking. As a
provider of financial services, Islamic banking must adapt to changing times by
responding to challenges and developing innovative financial products and
services using FinTech. The research objective is to investigate the effects of
FinTech on the financial performance of Islamic banking. Using a case study at
Bank Syariah Indonesia (BSI), the study employed a quantitative-descriptive
research design. Secondary data, including financial ratios such as Capital
Adequacy Ratio (CAR), Return on Assets (ROA), Return on Equity (ROE),
Loan-to-Deposit Ratio (BOPO), and Funding Dependency Ratio (FDR), along
with FinTech service data, were utilized. The data was in annual time series
format spanning from 2016 to 2020. In this study, SPSS 21 was used to process

the data and perform statistical analyses, including the Classical Assumption
Test, Simple Linear Regression, t-Test, and Coefficient of Determination Test.
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Dependent Variable: PRODUCT _ISLAMICBANKING

Method: Least Squares
Date: 08/28/24 Time: 12:55
Sample: 1 40

Included observations: 40

Coefficie
Variable nt Std. Error t-Statistic Prob.
ATMS 1555618 0.793917 19.59422 0.0000
C -30.41297 341.9642 -0.088936 0.9296
Mean dependent 6460.40
R-squared 0.909938var 3
Adjusted R- 1765.80
squared 0.907568 S.D. dependent var 7
Akaike info 15.4580
S.E. of regression  536.8505criterion 2
15.5424
Sum squared resid 10951922 Schwarz criterion 7
Hannan-Quinn 15.4885
Log likelihood  -307.1605criter. 6
0.09115
F-statistic 383.9336 Durbin-Watson stat 7

Prob(F-statistic) ~ 0.000000
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Estimation Command:

LS PRODUCT_ISLAMICBANKING ATMS C

Estimation Equation:

PRODUCT _ISLAMICBANKING = C(1)*ATMS + C(2)

Substituted Coefficients:

PRODUCT _ISLAMICBANKING = 15.5561790719*ATMS - 30.4129720834
RE RS I 5] M= e eV 3l bedl Slonzis Ay 52 S Akl s a0 sy
OF e Jdie 2nSe e a cadll RN OF Loeend) 3 2N e n gl
@ oL Ofy OV el fsad) Slnze o Ls b 35 (LY Olall seal) AW LS
15.55% jas 2l a8 all S gadl & gyl Sl ade S UV ) 53¢

15.55: 0 umy amge ad » B1 07 Ml i) o Juzey
i gt a1y I LLEYY Jlas) el
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093 132 2 268  3.07

dL du 2 4-du  4-dL
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obs Actual Fitted Residual Residual Plot
Q2 2014 400430 3656 .40 347 899
Q3 2014 415240 3734.18 418.218
Q4 2014 4231.60 3920.86 310.743
21 2015 4446 50 4231.98 214 520
Q2 2015 4485.50 4434 21 51.2896
Q3 2015 4644 .30 4371.99 272.314
Q4 2015 488110 4434 21 446 890
Q1 2016 5015.90 4543.10 472.796
Q2 2016 5155.00 4G698.67 456.335
Q3 2016 5158.40 5072.01 86.3862
Q4 2016 5207.50 5305.36 -97.8564
Q1 2017 5294 .30 5414.25 -119.950
Q2 2017 5373.50 5569.81 -196.311
Q3 2017 5427.80 5803.15 -375.354
Q4 2017 547720 584982 -372.623
1 2018 5505.50 6083 17 -577.665
Q2 2018 5708.70 517650 -467.802
Q3 2018 5893.60 5300.95 -407.352
Q4 2018 5903.80 6472 .07 -568270
Q1 2019 5941 _30 6575208 -810.781
Q2 2019 G055.00 B5938.76 -8B3.755
Q3 2019 6363.70 TO7F8. 76 -715.061
Q4 2019 6531.40 T421.00 -889597
Q1 2020 | 6583.90 T529.89 -945.990
Q2 2020 6826.80 T514.33 -687. 534
Q3 2020 724770 TEO07 67 -359.971
Q4 2020 7363.50 773212 -368.620
1 2021 Tr85.00 T856. 57 -71.5698
Q2 2021 8017.80 8027 69 -988779
Q3 2021 8197.60 8074.36 123.244
Q4 2021 8388.04 8121.02 267.020
Q1 2022 848110 8276.59 204 513
Q2 2022 8780.95 8432.15 348.802
Q3 2022 8949.31 8541.04 408.273
Q4 2022 9188.20 8587 .71 600.490
Q1 2023 9389.50 8541.04 848.458
Q2 2023 9383.70 8541.04 842.658
Q3 2023 939810 8541.04 857.058
Q4 2023 9596.40 8618.82 97 7.577
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12
Series: Residuals
Sample 1 40
101 Observations 40
8| Mean -1.93e-13
Median 68.83791
Maximum 977.5774
6 Minimum -945.9901
Std. Dev. 529.9231
4 Skewness -0.100562
Kurtosis 2.064503
2 Jarque-Bera  1.526010
Probability 0.466263
0
-1000  -750 -500 -250 0 250 500 750 1000

A2 s l},}l ca\bﬁ ol 2 IJM!
D et 31 BLaYY ). 2
bl Jadt yludY Astes B1gd (LM ot G0 Bl ¥1 jles) i 144 9
.8yl

Obs*R-squared 39.24662  Prob. Chi-Square(27) 0.0602
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.004424 rob. F(1,30) 0.9474
Obs*R-squared 0.004718 rob. Chi-Square(1) 0.9452
Scaled explained SS 0.002217 rob. Chi-Square(1) 0.9624
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Ijarah / Ijarah Muntahia Bittamlik L)
ATMS ) Murabahah p&al) (2
(k! (1!
5917 209599,6 43 761,6
6 164 219 239,0 46 434,6
6318 221796,0 48 336,9
6483 225013,3 50 549,2
6535 225284,0 50063,4
6 649 227 695,5 51466,4
6722 225 300,8 53090,0
6812 226702,2 55735,5
6 906 236 531,1 55736,4
7013 248 713,4 59402,5
7140 250176,1 61544,1
7332 249984,0 62 465,4
7522 254 972,8 64 891,0
7554 259 270,4 66 924,7
7642 260475,2 68 072,3
7729 259 147,7 70539,7
7767 259 048,7 70031,1
7776 260461,5 72180,9
7833 266 296,7 72729,4

195




() el fogedt Sl pglas o BIUI Lr S ) I
7972 267617,1 70158,0
8090 2723133 69 761,5
8154 275 408,5 69 681,8
8212 285 650,4 68170,8
8320 2949744 67 820,4
8377 309 925,4 68015,8
8365 325169,1 722895
8386 341856,8 71640,8
8358 3744405 71682,8
8234 418 673,1 74898,2
8079 454 638,1 76 351,0
8074 484802,7 79051,3
8074 522133,0 794468
8000 555 459,5 80384,1
7970 590 694,2 81534,8
7900 631116,3 86917,3
7854 646 799,6 87780,8
7783 660 098,8 90384,0
7736 668 487,2 93308,4
7697 686 892,0 95749,1
7636 693672,4 97 965,3

234 2 763,00 898,0
237 2 750,20 958,2
242 2 845,30 1009,7
254 2891,10 1065,3
274 3041,90 11098
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287 3043,40 1165,7
283 3194,80 1199,
287 3355,9 1264,8
294 3434,7 1312,1
304 3523,5 1361,5
328 3459,0 1408,5
343 3457,5 1460,1
350 3482,2 14945
360 3543,2 1529,7
375 3548,8 1557,8
378 3555,9 1575,7
393 3506,5 1621,1
399 3607,8 16758
407 3761,0 1692,2
418 37129 1710,8
436 3719,3 1732,9
448 3859,5 1754,2
457 4152,2 17754
479 42176 18239
486 4268,9 1850,8
485 44928 1878,7
491 47773 1960,3
499 4844,2 19976
507 5188,7 2054,8
518 53114 2150,4
521 5435,0 22149
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524 5520,1 2286,2
534 5550,1 2344,6
544 5807,2 24196
551 5912,7 24789
554 6 066,6 2552,0
551 6180,0 2616,5
551 6143,1 2644,5
551 61119 2662,3
556 6158,9 26714

2832 86 064 1354
2926 88029 1320
3143 90 637 1763
3350 91867 1916
3354 91367 1720
3483 92223 1693
3525 92 146 1551
3571 93 642 1561
3574 92630 1559
3583 95 341 1643
3127 107 839 1757
3127 110063 1882
2533 110858 2070
2536 113423 2359
2537 113358 2423
2585 114 458 2788
2350 114 835 3042
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2598 114019 3092
2772 118757 3227
2791 118 134 3180
2793 118424 3256
2773 120 066 3234
2805 122070 3297
2827 122725 3138
2827 124191 3191
2837 128087 2894
2755 133806 2721
2800 136 990 2720
3355 137916 2697
3537 141581 2625
3879 143572 2425
3879 144180 2024
3847 149 364 1900
3938 154 891 1792
4339 177 456 2195
4397 183 286 2813
4407 185 556 2750
4416 187 305 3170
4425 190 807 3930
4450 191795 4039
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MURABAHAH | ATMS

Mean 163004.0 3761.317

Median 118590.7 3135.000

Maximum 693672.4 8386.000

Minimum 2750.200 234.0000
Std.Dev. 175074.8 3002.530
Skewness 1.409940 0.279450
Kurtosis 4.614848 1.561406

Jarque-Bera 52.79727 11.90961

Probability 0.000000 0.002593

Sum 19560484 451358.0
Sum

Sq.Dev. 3.65E+12 1.07E+09
Observation 120 120

A2 Goend gl oy Olr 2 S sl Sl slus) e paall

2014z o Jo¥1 M L Bzelly 2yl |2 il (3 (mW) adll) 2414 B Jassze i i)
Asgand) 1 2y g O 3J BL Gl bl e 3)le > & 2023w e =V Sz~
Wl 20illy118590.7 ares w5 163004.0 axesle suslics 120 Jslay e L ai) ¢ 03,3
Lse 175074.8 sytalt 14315 2750.200 2 o] clomw > 3 6936724 dld)
923 sske (LS mpsdl ot OF e Job W drge 208 29 1.409940 1a¥1 foles &
Codel Jgadl I3 e ele Lis4.614848 10 juie b Julagy o) dgr
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Dependent Variable: MURABAHAH
Method: Panel Least Squares
Date: 08/31/24 Time: 12:45
Sample: 1 120
Periods included: 40
Cross-sections included: 3

Total panel (balanced) observations: 120

Coefficie
Variable nt Std. Error t-Statistic Prob.
ATMS 50.48301 2.686148 18.79383 0.0000
C -26878.57 12906.81 -2.082510 0.0395

Mean dependent 163004.

R-squared 0.749580var 0
Adjusted R- 175074.
squared 0.747458 S.D. dependent var 8
Akaike info 25.6241

S.E. of regression  87981.39criterion 6
25.6706

Sum squared resid 9.13E+11 Schwarz criterion 2
Hannan-Quinn 25.6430

Log likelihood -1535.450criter. 3
0.74557

F-statistic 353.2081 Durbin-Watson stat 0

Prob(F-statistic) ~ 0.000000

A2 G jad) mabip Olr 2 o Sl S slis) e paall
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Dependent Variable: MURABAHAH
Method: Panel Least Squares

Date: 08/31/24 Time: 12:52
Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Coefficie
Variable nt Std. Error t-Statistic Prob.
ATMS 69.14926 14.98444 4.614739 0.0000
C -97088.23 56925.72 -1.705525 0.0908
Effects Specification
Cross-section fixed (dummy variables)
Mean dependent 163004.
R-squared 0.755938var 0
Adjusted R- 175074,
squared 0.749626 S.D. dependent var 8
Akaike info 25.6317
S.E. of regression  87602.92criterion 8
25.7247
Sum squared resid 8.90E+11 Schwarz criterion 0
Hannan-Quinn 25.6695
Log likelihood -1533.907 criter. 2
0.73399
F-statistic 119.7628 Durbin-Watson stat 9

Prob(F-statistic)  0.000000
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Durbin-Watson stat z.s
iz3sed) Ol pid Ayl ) Aty 8
B o Dy (T iy Bt dledd) SO BIL Bl il sl psdi
(Y Ol T ): Jinedt it - L gyl i) Oyt 1.8
gl (Ssts dis (LY Ohall s5eaT )z Janed) il Al 3l a0 jles) 1.1.8
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Null Hypothesis: Unit root (common unit root process)

SeriesT ATMS

Date: 09/01/24 Time: 18:22

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* 66.1989 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on ATMS

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 0.28163 1103.1 261720 9 9 0.0 30
2 0.05544 20.221 5272.4 9 9 5.0 30
3 -0.30731 10904. 356918 9 9 0.0 30
Coefficient t-Stat SE Reg mu*  sig* Obs
Pooled 0.10796  1.105 1.016 -0.546 0.889 90

A2 35080 o s, gkl
A St b Spaidl WLy 0,05 0 ;ST 42y (1.0000) :J (s5tucs( Prob)lez=y
.Z\.E.’J.S‘ J\S’—j ng::«,.l\
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Null Hypothesis: Unit root (common unit root process)
SeriesT D(ATMS)
Date: 09/01/24 Time: 18:24
Sample: 1 120
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 8
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90
Cross-sections included: 3
Method Statistic Prob.**
Levin, Lin & Chu t* -148.185 0.0000
** Probabilities are computed assuming asympotic normality
Intermediate results on D(ATMS)
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -9.46251 1219.4 85303. 8 9 6.0 30
2 -10.0256 20.343 470.97 8 9 37.0 30
3 -9.74581 11220. 783757 8 9 0.0 30
Coefficient t-Stat SE Reg mu*  sig* Obs
Pooled -9.84916 -150.844 1.098 -0.546 0.889 90
A2 jed) by Ol 2l
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Null Hypothesis: Unit root (common unit root process)

SeriesT MURABAHAH

Date: 09/01/24 Time: 18:51

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* 33.7432 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on MURABAHAH

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -0.10286 2.E+07 6.E+09 9 9 11.0 30
2 -0.18496 4178.2 250445 9 9 8.0 30
3 -0.11309 1.E+07 2.E+08 9 9 16.0 30
Coefficient t-Stat  SE Reg mu* _ sig* Obs
Pooled -0.12447 -1.745 1.001 -0.546 0.889 90
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Null Hypothesis: Unit root (common unit root process)

SeriesT D(MURABAHAH)

Date: 09/01/24 Time: 19:51

Sample: 1 120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 8 to 9
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 89

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* -195.679 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on D(MURABAHAH)

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -10.2495 3.E+07 1.E+09 8 9 19.0 30
2 -5.54756 3463.4 55716. 9 9 37.0 29
3 -10.1259 1.E+07 9.E+07 8 9 21.0 30
Coefficient t-Stat SE Reg mu*  sig* Obs
Pooled -10.2320 -186.584 1.046 -0.548 0.895 89
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Null Hypothesis: Unit root (individual unit root process)
Series: ATMS

Date: 09/06/24 Time: 16:51

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 2.64225 0.9959

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. Et) E(var) Lag Lag Obs
1 1.4156 0.9986 -1.266 1.105 9 9 30
2 0.3393 0.9765 -1.266 1.105 9 9 30
3 -0.7421  0.8208 -1.266 1.105 9 9 30
Average 0.3376 -1.266 1.105

Warning: for some series the expected mean and variance for the given
lag and observation are not covered in IPS paper
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Null Hypothesis: Unit root (individual unit root process)
Series: D(ATMS)

Date: 09/06/24 Time: 16:37

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 8

Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat -112.438 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -70.610 0.0001 -1.266 1.105 8 9 30
2 -112.55 0.0001 -1.266 1.105 8 9 30
3 -25.356  0.0001 -1.266 1.105 8 9 30
Average -69.505 -1.266 1.105
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Null Hypothesis: Unit root (individual unit root process)
Series: MURABAHAH

Date: 09/06/24 Time: 16:47

Sample: 1 120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 0.76372 0.7775

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -0.8930 0.7765 -1.266 1.105 9 9 30
2 -1.0213 0.7326 -1.266 1.105 9 9 30
3 -0.4932  0.8792 -1.266 1.105 9 9 30
Average -0.8025 -1.266 1.105

Warning: for some series the expected mean and variance for the given
lag and observation are not covered in IPS paper
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Null Hypothesis: Unit root (individual unit root process)
Series: D(MURABAHAH)

Date: 09/06/24 Time: 16:58

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 8 to 9
Total number of observations: 89

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat -109.913 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -150.93 0.0001 -1.266 1.105 8 9 30
2 -2.6091 0.1027 -1.255 1.127 9 9 29
3 -51.046 0.0001 -1.266 1.105 8 9 30
Average -68.194 -1.262 1.112

Warning: for some series the expected mean and variance for the given
lag and observation are not covered in IPS paper
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Pedroni Residual Cointegration Test

Seriest ATMS MURABAHAH

Date: 09/01/24 Time: 20:06

Sample: 1120

Included observations: 120

Cross-sections included: 3

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend

Automatic lag length selection based on SIC with a max lag of 9
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic 3.535944 0.0002 2.314320 0.0103
Panel rho-Statistic -2.572061 0.0051 -1.564421 0.0589
Panel PP-Statistic -2.539614 0.0055 -1.798360 0.0361
Panel ADF-Statistic 0.116548 0.5464 0.643120 0.7399

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic -0.916043 0.1798
Group PP-Statistic -1.600239 0.0548

Group ADF-Statistic 0.031249 0.5125
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Dependent Variable: MURABAHAH
Method: Panel Least Squares
Date: 09/01/24 Time: 20:19
Sample: 1 120

Periods included: 40
Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

ATMS 50.48301 2.686148 18.79383 0.0000

C -26878.57 12906.81 -2.082510 0.0395

R-squared 0.749580 Mean dependent var 163004.0

Adjusted R-squared 0.747458 S.D. dependent var 175074.8

S.E. of regression 87981.39 Akaike info criterion 25.62416

Sum squared resid 9.13E+11 Schwarz criterion 25.67062

Log likelihood -1535.450 Hannan-Quinn criter. 25.64303

F-statistic 353.2081 Durbin-Watson stat 0.745570
Prob(F-statistic) 0.000000
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Dependent Variable: MURABAHAH
Method: Panel Least Squares
Date: 09/01/24 Time: 20:21
Sample: 1 120

Periods included: 40
Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 69.14926 14.98444 4.614739 0.0000
C -97088.23 56925.72 -1.705525 0.0908
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.755938 Mean dependent var 163004.0
Adjusted R-squared 0.749626 S.D. dependent var 175074.8
S.E. of regression 87602.92 Akaike info criterion 25.63178
Sum squared resid 8.90E+11 Schwarz criterion 25.72470
Log likelihood -1533.907 Hannan-Quinn criter. 25.66952
F-statistic 119.7628 Durbin-Watson stat 0.733999
Prob(F-statistic) 0.000000
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Dependent Variable: MURABAHAH

Method: Panel EGLS (Cross-section random effects)
Date: 09/01/24 Time: 20:24

Sample: 1120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 50.72888 3.164912 16.02853 0.0000
C -27803.34 15246.50 -1.823589 0.0707
Effects Specification
sS.D. Rho
Cross-section random 8965.364 0.0104
Idiosyncratic random 87602.92 0.9896
Weighted Statistics
R-squared 0.684199 Mean dependent var 136840.7
Adjusted R-squared 0.681523 S.D. dependent var 155613.6
S.E. of regression 87818.59 Sum squared resid 9.10E+11
F-statistic 255.6534 Durbin-Watson stat 0.747813
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.749562 Mean dependent var 163004.0
Sum squared resid 9.13E+11  Durbin-Watson stat 0.744995
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Redundant Fixed Effects Tests
Equation: Untitled

Test cross-section fixed effects

Effects Test Statistic d.f.  Prob.
Cross-section F 1.510902  (2,116) 0.2250
Cross-section Chi-square 3.085981 2 0.2137

Cross-section fixed effects test equation:
Dependent Variable: MURABAHAH
Method: Panel Least Squares

Date: 08/31/24 Time: 12:58

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Coefficie
Variable nt Std. Error t-Statistic Prob.
ATMS 50.48301 2.686148 18.79383 0.0000
C -26878.57 12906.81 -2.082510 0.0395

Mean dependent 163004.

R-squared 0.749580var 0
Adjusted R- 175074.
squared 0.747458 S.D. dependent var 8
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Akaike info 25.6241

S.E. of regression  87981.39criterion 6
25.6706

Sum squared resid 9.13E+11 Schwarz criterion 2
Hannan-Quinn 25.6430

Log likelihood -1535.450criter. 3
0.74557

F-statistic 353.2081 Durbin-Watson stat 0

Prob(F-statistic)  0.000000

12 G5 39 ey Sl 2 piall
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Correlated Random Effects - Hausman Test
Equation: Untitled

Test cross-section random effects

Chi-Sg.  Chi-Sq.
Test Summary Statistic d.f.  Prob.

Cross-section random 1.581744 1 0.2085

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.)  Prob.
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69.14925 214.51664
ATMS 9 50.728875 9 0.2085

Cross-section random effects test equation:
Dependent Variable: MURABAHAH
Method: Panel Least Squares

Date: 08/31/24 Time: 13:08

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Coefficie
Variable nt Std. Error t-Statistic Prob.
C -07088.23 56925.72 -1.705525 0.0908
ATMS 69.14926 14.98444 4614739 0.0000
Effects Specification

Cross-section fixed (dummy variables)

Mean dependent 163004.

R-squared 0.755938var 0
Adjusted R- 175074,
squared 0.749626 S.D. dependent var 8
Akaike info 25.6317

S.E. of regression 87602.92criterion 8
25.7247

Sum squared resid 8.90E+11 Schwarz criterion 0
Hannan-Quinn 25.6695

Log likelihood -1533.907 criter. 2
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0.73399
F-statistic 119.7628 Durbin-Watson stat 9

Prob(F-statistic)  0.000000
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Dependent Variable: MURABAHAH

Method: Panel EGLS (Cross-section random effects)
Date: 09/02/24 Time: 20:41

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 50.72888 3.164912 16.02853 0.0000
C -27803.34 15246.50 -1.823589 0.0707
Effects Specification
S.D. Rho
Cross-section random 8965.364 0.0104
Idiosyncratic random 87602.92 0.9896
Weighted Statistics
R-squared 0.684199 Mean dependent var 136840.7
Adjusted R-squared 0.681523 S.D. dependent var 155613.6
S.E. of regression 87818.59 Sum squared resid 9.10E+11
F-statistic 255.6534  Durbin-Watson stat 0.747813
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.749562 Mean dependent var 163004.0
Sum squared resid 9.13E+11 Durbin-Watson stat 0.744995
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IJARAH _ I... ATMS
Mean 24555.01 3761.317
Median 2666.850 3135.000
Maximum 97965.34 8386.000
Minimum 898.0000 234.0000
Std. Dev. 32815.01 3002.530
Skewness 0.884306 0.279450
Kurtosis 2.019138 1.561406
Jarque-Bera 20.45038 11.90961
Probability 0.000036 0.002593
Sum 2946601. 451358.0
Sum Sq. Dev. 1.28E+11 1.07E+09
Observations 120 120
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Depﬂent Variable: JARAH  IJARAH MUNTAHIA
Method: Panel Least Squares

Date: 10/15/24 Time: 10:01

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 9.855665 0.434834 22.66535 0.0000
C -12515.27 2089.357  -5.990010 0.0000
R-squared 0.813208 Mean dependent var 24555.01
Adjusted R-squared 0.811625 S.D. dependent var 32815.01
S.E. of regression 14242.44  Akaike info criterion 21.98237
Sum squared resid 2.39E+10 Schwarz criterion 22.02882
Log likelihood -1316.942 Hannan-Quinn criter. 22.00123
F-statistic 513.7179 Durbin-Watson stat 0.243369
Prob(F-statistic) 0.000000
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Dependent Variable: IJARAH  IJARAH MUNTAHIA

Method: Panel Least Squares
Date: 10/15/24 Time: 10:08
Sample: 1 120

Periods included: 40
Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 7.628326 1.161818 6.565852 0.0000
C -4137.544 4413.735  -0.937425 0.3505

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.958236 Mean dependent var 24555.01
Adjusted R-squared 0.957156 S.D. dependent var 32815.01
S.E. of regression 6792.291 Akaike info criterion 20.51773
Sum squared resid 5.35E+09 Schwarz criterion 20.61065
Log likelihood -1227.064 Hannan-Quinn criter. 20.55546
F-statistic 887.1782 Durbin-Watson stat 1.086768
Prob(F-statistic) 0.000000
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Null Hypothesis: Unit root (common unit root process)

SeriesT ATMS

Date: 09/01/24 Time: 18:22

Sample: 1 120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* 66.1989 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on ATMS

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 0.28163 1103.1 261720 9 9 0.0 30
2 0.05544 20.221 5272.4 9 9 5.0 30
3 -0.30731 10904. 356918 9 9 0.0 30
Coefficient t-Stat SE Reg mu*  sig* Obs
Pooled 0.10796  1.105 1.016 -0.546 0.889 90
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Null Hypothesis: Unit root (common unit root process)
SeriesT D(ATMS)
Date: 09/01/24 Time: 18:24
Sample: 1 120
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 8
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90
Cross-sections included: 3
Method Statistic Prob.**
Levin, Lin & Chu t* -148.185 0.0000
** Probabilities are computed assuming asympotic normality
Intermediate results on D(ATMS)
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -9.46251 1219.4 85303. 8 9 6.0 30
2 -10.0256 20.343 470.97 8 9 37.0 30
3 -9.74581 11220. 783757 8 9 0.0 30
Coefficient t-Stat SE Reg mu*  sig* Obs
Pooled -9.84916 -150.844 1.098 -0.546 0.889 90
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Null Hypothesis: Unit root (common unit root process)

SeriesT [JARAH ~ IJARAH MUNTAHIA

Date: 09/06/24 Time: 16:09

Sample: 1 120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* 22.1403 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on IJARAH  I[JARAH MUNTAHIA

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reqg Dep. Lag Lag width Obs
1 -0.39699 1.E+06 2.E+07 9 9 38.0 30
2 -0.06454 141.49 57635. 9 9 12.0 30
3 0.02641 29803. 44995. 9 9 38.0 30
Coefficient t-Stat SE Req mu*  sig* Obs
Pooled -0.10276 -1.855 1.023 -0.546 0.889 90
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Null Hypothesis: Unit root (common unit root process)

SeriesT D(IJARAH__ IJARAH_MUNTAHIA)

Date: 09/06/24 Time: 16:13

Sample: 1 120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 8

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* -293.464 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on D(JARAH  IJARAH MUNTAHIA)

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -9.69371 2.E+06 3.E+07 8 9 17.0 30
2 -9.94446 147.23 17821. 8 9 28.0 30
3 -10.7684 29808. 101539 8 9 18.0 30
Coefficient t-Stat SE Reg mu*  sig* Obs
Pooled -9.93503 -270.346 1.038 -0.546 0.889 90
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Null Hypothesis: Unit root (individual unit root process)
Series: ATMS

Date: 09/01/24 Time: 18:34

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 2.64225 0.9959

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. Et) E(var) Lag Lag Obs
1 1.4156 0.9986 -1.266 1.105 9 9 30
2 0.3393 0.9765 -1.266 1.105 9 9 30
3 -0.7421  0.8208 -1.266 1.105 9 9 30
Average 0.3376 -1.266 1.105

Warning: for some series the expected mean and variance for the given
lag and observation are not covered in IPS paper
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Null Hypothesis: Unit root (individual unit root process)
Series: D(ATMS)

Date: 09/01/24 Time: 18:40

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 8

Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat -112.438 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -70.610 0.0001 -1.266 1.105 8 9 30
2 -112.55 0.0001 -1.266 1.105 8 9 30
3 -25.356 0.0001 -1.266 1.105 8 9 30
Average -69.505 -1.266 1.105
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Null Hypothesis: Unit root (individual unit root process)
Series: JARAH  IJARAH MUNTAHIA

Date: 09/06/24 Time: 16:44

Sample: 1 120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 9

Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 0.52151 0.6990

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -2.0268 0.2744 -1.266 1.105 9 9 30
2 -0.8782 0.7812 -1.266 1.105 9 9 30
3 0.0565 0.9566 -1.266 1.105 9 9 30
Average -0.9495 -1.266 1.105

Warning: for some series the expected mean and variance for the given
lag and observation are not covered in IPS paper
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Null Hypothesis: Unit root (individual unit root process)
Series: D(IJARAH  IJARAH MUNTAHIA)

Date: 09/06/24 Time: 17:04

Sample: 1120

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 8

Total (balanced) observations: 90

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat -161.635 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(var) Lag Lag Obs
1 -55.,527 0.0001 -1.266 1.105 8 9 30
2 -221.31 0.0001 -1.266 1.105 8 9 30
3 -21.251 0.0001 -1.266 1.105 8 9 30
Average -99.363 -1.266 1.105
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Pedroni Residual Cointegration Test

Series: JARAH  IJARAH MUNTAHIA ATMS

Date: 09/06/24 Time: 17:11

Sample: 1120

Included observations: 120

Cross-sections included: 3

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend

Automatic lag length selection based on SIC with a max lag of 9
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic 0.321883 0.3738 -0.172362 0.5684
Panel rho-Statistic 0.757507 0.7756 -0.168542 0.4331
Panel PP-Statistic -0.038944 0.4845 -2.248486 0.0123
Panel ADF-Statistic 8.378077 1.0000 4.170892 1.0000

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 0.994003 0.8399
Group PP-Statistic -0.772365 0.2199

Group ADF-Statistic 6.484844 1.0000

Cross section specific results

Phillips-Peron results (non-parametric)

Cross ID AR(1)  Variance HAC  Bandwidth Obs
1 0.428 73169662 20022639 14.00 39
2 0.548 11863.28 4062.123 7.00 39
3 0.299 416408.9 114171.6 10.00 39

Augmented Dickey-Fuller results (parametric)

Cross ID AR(1)  Variance Lag Max lag Obs
1 1.662 3851580. 9 9 30
2 1.113 432.6100 9 9 30
3 0.519 44080.32 9 9 30
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Dependent Variable: IJARAH  |[JARAH MUNTAHIA
Method: Panel Least Squares

Date: 09/06/24 Time: 17:17

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

ATMS 9.855665 0.434834 22.66535 0.0000

C -12515.27 2089.357 -5.990010 0.0000

R-squared 0.813208 Mean dependent var 24555.01

Adjusted R-squared 0.811625 S.D. dependent var 32815.01

S.E. of regression 14242.44  Akaike info criterion 21.98237

Sum squared resid 2.39E+10 Schwarz criterion 22.02882

Log likelihood -1316.942 Hannan-Quinn criter. 22.00123

F-statistic 513.7179 Durbin-Watson stat 0.243369
Prob(F-statistic) 0.000000
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Dependent Variable: IJARAH___ IJARAH_MUNTAHIA
Method: Panel Least Squares

Date: 09/06/24 Time: 17:18

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 7.628326 1.161818 6.565852 0.0000
C -4137.544 4413.735 -0.937425 0.3505
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.958236 Mean dependent var 24555.01
Adjusted R-squared 0.957156 S.D. dependent var 32815.01
S.E. of regression 6792.291 Akaike info criterion 20.51773
Sum squared resid 5.35E+09 Schwarz criterion 20.61065
Log likelihood -1227.064 Hannan-Quinn criter. 20.55546
F-statistic 887.1782  Durbin-Watson stat 1.086768
Prob(F-statistic) 0.000000
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Dependent Variable: IJARAH IJARAH MUNTAHIA
Method: Panel EGLS (Cross-section random effects)
Date: 09/06/24 Time: 17:18

Sample: 1120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 7.791134 1.119955 6.956650 0.0000
C -4749.916 13082.61 -0.363071 0.7172

Effects Specification

S.D. Rho
Cross-section random 21426.04 0.9087
Idiosyncratic random 6792.291 0.0913
Weighted Statistics
R-squared 0.292112 Mean dependent var 1229.248
Adjusted R-squared 0.286113 S.D. dependent var 8014.344
S.E. of regression 6771.465 Sum squared resid 5.41E+09
F-statistic 48.69312 Durbin-Watson stat 1.073500
Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.777524 Mean dependent var 24555.01
Sum squared resid 2.85E+10 Durbin-Watson stat 0.203739
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Redundant Fixed Effects Tests
Equatien: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 201.410955 (2,116) 0.0000
Cross-section Chi-square 179.756459 2 0.0000

Cross-section fixed effects test equation:

Dependent Variable: IJARAH  IJARAH MUNTAHIA
Method: Panel Least Squares

Date: 10/15/24 Time: 11:05

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
ATMS 9.855665 0.434834 22.66535 0.0000
C -12515.27 2089.357 -5.990010 0.0000
R-squared 0.813208 Mean dependent var 24555.01
Adjusted R-squared 0.811625 S.D. dependent var 32815.01
S.E. of regression 14242.44  Akaike info criterion 21.98237
Sum squared resid 2.39E+10 Schwarz criterion 22.02882
Log likelihood -1316.942 Hannan-Quinn criter. 22.00123
F-statistic 513.7179 Durbin-Watson stat 0.243369
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.277490 1 0.5984

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

ATMS 7.628326 7.791134 0.095522 0.5984

Cross-section random effects test equation:
Dependent Variable: JARAH _ IJARAH_MUNTAHIA
Method: Panel Least Squares

Date: 09/06/24 Time: 17:20

Sample: 1120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
C -4137.544 4413.735 -0.937425 0.3505
ATMS 7.628326 1.161818 6.565852 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.958236 Mean dependent var 24555.01
Adjusted R-squared 0.957156 S.D. dependent var 32815.01
S.E. of regression 6792.291 Akaike info criterion 20.51773
Sum squared resid 5.35E+09 Schwarz criterion 20.61065
Log likelihood -1227.064 Hannan-Quinn criter. 20.55546
F-statistic 887.1782 Durbin-Watson stat 1.086768
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.277490 1 0.5984

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

ATMS 7.628326 7.791134 0.095522 0.5984

Cross-section random effects test equation:

Dependent Variable: IJARAH  IJARAH _MUNTAHIA

Method: Panel Least Squares

Date: 09/06/24 Time: 17:27

Sample: 1 120

Periods included: 40

Cross-sections included: 3

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
C -4137.544 4413.735  -0.937425 0.3505
ATMS 7.628326 1.161818 6.565852 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.958236 Mean dependent var 24555.01
Adjusted R-squared 0.957156 S.D. dependent var 32815.01
S.E. of regression 6792.291 Akaike info criterion 20.51773
Sum squared resid 5.35E+09 Schwarz criterion 20.61065
Log likelihood -1227.064 Hannan-Quinn criter. 20.55546
F-statistic 887.1782 Durbin-Watson stat 1.086768
Prob(F-statistic) 0.000000
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Islamic

Banking
Assets

Sukik
Outstanding

Islamic
Funds
Assets

Islamic
Insurance
Contributions®

Total

Share (%)

East Asia and the
Pacific (EAP)

Europe and Central
Asia (ECA)

Gulf Cooperation
Council (GCC)

Sub-Saharan Africa
(SSA)

South Asia (SA)

Middle East and
North Africa [MENA
(exc.GCC)]

Others
Total

Share%

313.83

79.70

1,463.91

13.36

83.58

417.79

2,372.17

70.21%

411.25

102.02

292.96

3.20

19.63

6.30

14.64
850.00

25.16%

38.13

46.24

28.16

3.50

5.13

0.07

11.06
132.29

3.92%

575

0.61

14.64

0.01

0.24

279

24.05

0.71%

IFSB 2024: ...
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768.96

228.57

1,847.42

19.20

108.58

427.82

25.70
3,378.51

100%

21.80%

8.30%

52.50%

0.70%

3.10%

12.70%

0.90%

100%
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Regional and Sectoral Distribution of Global IFSI Assets

Others 8 |(sj|a21ic _—
0.37% unds Assets slamic
ECA 2.85% SSA 3.70% Insurance Assets

0.58% 1.40%

Sukak
Outstanding
23.29%
GCC

53.10%

Islamic Banking Assets
71.62%

Source: IFSB PSIFls, data extracted from various RSAs' websites, and annual financial reports of Islamic banks.

(Islamic Financial Services Industry STABILITY REPORT, 2025, p. 13)
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CROWDFUNDING & P2P FINANCE
570easi Ammana Fintek Syariah* Beehive Blossom*
T [ )
DANAdidik M) HALALLAUNCHER
) nelin! v
ETHIS
Croowd DANAdidik* EthisCrowd Halal Launcher*
“ A INVE STMENT ] N

natatsky PaATORM O VES Invesiree

HalalSky* IAP Integrated Indves* Investree®

. XS R

PKAPITALBOOST o Maliyya

Invoice Wakalah* Kapital Boost Launch Good* Maliyya®
: 5 = . IO ‘,‘
i | M Morney Fetlows
o MelkBaMa [ roeinas
Mehrabane* MelkBaMa* MercyCrowd* Money Fellows*
v ) 5 GardHason |
NusaKapital PropTechCrowd Qard Hasan*
(@)
SADAGAH . Shekra 4l STRIDEUP
Sadagah Indonesia® Shekra* Seed Out Stride Up*
i
ke Mo
Syarfi Teknologi Finansial® WaqgfWorld* Yielders
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DIGITAL BANKS

Clearly*

e% HADA DBank

Hada DBank*

O

MCash

M=DiINA

Medina Digital Finance*

’

8

Ummah Finance*
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PERSONAL FINANCE MANAGEMENT, TRADING & INVESTMENT

aom Able A Raakin 8

Ak IMaAN
AAM Commodities* AbleAceRaakin Al-Iman
SN
BURSA .':M:q 5‘1 ‘ﬂl ~ -4
© CowryWisel DDCAP
Bursa Suq Al Sila CowryWise* DDCap
EIGER @OFINERD HAJJ BUILDER
EIGER Trading Advisors Finerd* Hajj Builder*
i A @ a2
HelloGold Investroo* Sarwa Digital Wealth*
) B SHARIA :
ASSIDQ. <@mmu’ : . tamasia
Sedania As Salam Capital Sharia Portfolio* Tamasia*
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PAYMENT, REMITTANCE & FX

SiAjar

Ajar Online*

MonamiTech*

NowMoney*

PAYFORT
Payfort*

PayHalal"
PayHalal

Paylren

PayTren*
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BLOCKCHAIN & CRYPTOCURRENCIES

Aateoq <{<\>5 The Belt and Road Blackchain Consortium
Us—— \\, One Belt, One Road, One Chain
Ateon* Belt Road Block Chain*

G EVEREX HelloGold"

Bioonline Everex* HelloGold

@ «¢ripple

OneGram Ripple*
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ROBO ADVISERS

Farringdon

Farringdon Group
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Wahed Invest
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Wealth Simple*
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Top 6 Islamic Fintech Market Sizes 2023/24 (USD Bn)

65.4
29.8
13.0 9.3
B B & =
Saudi Arabia Iran Malaysia United Arab Indonesia Turkiye

Emirates

@ezec=o0
- —

(Global Islamic Fintech Report 2024/25, 2024/25, p. 8)
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Top 20 Countries by GIFT Index Scores

& +1Saudi Arabia 83

w1 Malaysia 82

= Indonesia NN 2
= United Arab Emirates G 1
= United Kingdom @ 50
== Bahrain G <°
= Kuwait S £S
= Qatar IS 47
= Oman G /S
B eI N
-t lran  CEEEEEEEEED /2
w2 Singapore S a2
4 +1 Bangladesh D 27
4.+5 Jordan G 7
¥-3 Hong Kong @ 37
4.+1 United States S 36

S Key:
1 d G 35 ¢
w 1 Switzerlan OIC Coun
= Tirkive R 33 Non-0IC Country

== No Change to 2023
A+# Increase to 2023
= Brunei CEINNNNNNNNNND - w +# Decrease to 2023

w6 Australia S 33

(Global Islamic Fintech Report 2024/25, 2024/25, p. 11)
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Finterra Malaysia: -
- Pioneering Islamic 0
\A Fintech

-

Company Overview -~

Finterra Malaysia specializes in
blockchain solutions for Islamic
finance, focusing on creating
innovative financial products in
line with Shariah principles.

'Y Growth Statistics

In the past yvear, Finterra's
transaction volume grew by 200%,
aestablishing a strong foothold in
the MMalaysian fintech industry.

The 2023 crowdifunding
platform for real estate
attracted over 3,000 investors
within six months of launch,
demonstrating high interest.

-~
f Innovative Solutions oy

C I

ent Feedb.

Finterra achieved a 95% client
satisfaction rate, showocasing

its dedication to quality
service and customer support.

B3

Future ns
By 2025, Finterra aims for a
230% market share in the
Islamic fintech sector, driven

by partnerships and advanced
technology.

Nttps A o finterra.org s

FINTERRA - Fintech Based Financial 17 iad & adli : il

Services for all
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01

201 243 2763,

4 0 |2103| 0 | 898 23 134 | 725| 0 3980.20
Q2

201 | 23 | 2 750,

4 171] 20 |1762] 0 | 9582 | 237 | 141 |s819| o 4004,30
Q3

201 | 24 | 2 845,

42| 30 |18 | 0 |100970| 244 | 153 |717| 0 4152.40
Q4

201 | 25 | 2891,

4 | 4| 10 |1728| 0 | 106530 | 255 | 129 | 64 0 4231,60
01

201 | 27 | 3041,

5 | 4| 90 |1908| 0 | 110980 | 258 | 172 | 61 0 4 446,50
Q2

201 | 28 | 3043,

5 | 7| 40 |1651| 0 | 116570 | 261 18 | 66 12 | 448550
Q3

201 | 28 | 3 194,

5 | 3| 80 |1383] 09 | 119940 | 268 | 191 |635| 15 | 464430
04

201 | 28 | 3355,

5 | 7| 9 [1444| 21| 12648 | 277 | 195 |651| 16 | 4881.10
01

201 | 29 | 3434,

6 | 4| 7 | 147 |31 | 13121 | 283 | 255 |632| 20 5015.9
Q2

201 | 30 | 3523,

6 | 4| 5 |1402| 49 | 13615 | 288 | 295 |e645| 21 5155.0
03 | 32] 3459,

21| 8| 0 |1575|53 | 14085 | 295 | 313 |e32| 41 5158 4
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Q4

201 | 34 | 3457,

6 |3| 5 |1715| 3,8 | 1460,1 | 30,2 | 32,2 |497| 25 5207,5
Q1

201 | 35 | 3482,

7 10| 2 [1916] 43 | 14945 | 304 | 342 |542| 29 5294,3
Q2

201 | 36 | 3 543,

7 10| 2 |1680] 6,3 | 15297 | 302 | 359 |574| 28 5373,5
Q3

201 | 37 | 3 548,

75| 8 |1753] 7,6 | 1557,8 | 300 | 392 |659| 32 5427,8
Q4

201 | 37 | 3 555,

7 18| 9 [180,7] 75 | 15757 | 304 | 420 |81,7| 33 5477,2
Q1

201 | 39 | 3 506,

8 |3| 5 [207,7] 79 | 1621,1 | 306 | 454 |826| 37 5505,5
Q2

201 | 39 | 3607,

8 9| 8 |2467| 81| 16758 | 327 | 500 |840| 3,6 5708,7
Q3

201 | 40 | 3761,

8 | 7| 0 |2775] 94 | 16922 | 332 | 535 |625| 43 5893,6
Q4

201 | 41 | 3712,

8 |8| 9 [2990|115| 1710,8 | 313 | 558 |782| 43 5903,8
Q1

201 | 43 | 3719,

9 | 6| 3 [301,8]136| 17329 | 319 | 580 |790| 48 5941,3
Q2

201 | 44 | 3859,

9 | 8| 5 [2396|165| 17542 | 318 | 657 |826| 5,1 6055,0
Q3

201 | 45 | 4152,

9 | 7| 2 |2305|157| 17754 | 321 | 684 |835| 59 6363,7
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Q4
201 | 47 | 4217,

9 /9| 6 |2663|168| 18239 | 332 | 694 |983| 59 6531,4
Q1

202 | 48 | 4268,

06| 9 |2281]183| 1850,8 | 334 | 745 |1034| 6,5 6583,9
Q2

202 | 48 | 4492,

05| 8 |1804|273| 1878,7 | 332 | 1041 |1039| 6,4 6826,8
Q3

202 | 49 | 4777,

01| 3 |1964|349| 1960,3 | 342 | 1325 |1050| 7,1 7247,7
Q4

202 | 49 | 4 844,

09| 2 [197,1]283| 19976 | 343 | 1352 |120,0| 6,8 7363,5
Q1

202 |50 | 5188,

17| 7 |2237)277]| 2054,8 | 349 | 1344 |113,6| 72 7785,0
Q2

202 | 51 | 5311,
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Q3
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11| 0 |2241|275]| 22149 | 364 | 1332 |1180| 85 8197,6
Q4

202 | 52 | 5520,

14| 1 [2341|454| 22862 | 37,1 | 1296 [127,1| 8.4 8388,0
Q1

202 | 53 | 5550,

2 | 4| 1 |2425|41,9| 23446 | 372 | 1262 |129,8| 88 8481,1
Q2

202 | 54 | 5807,

2 | 4| 2 |2147]40,7| 24196 | 376 | 1214 |129.8| 9,9 8781,0
Q3

202 | 55 | 5912,

2 | 1| 7 |2147|394| 24789 | 380 | 1169 |1381| 10,6 8949,3
04 | 55| 6066,

sap| 4| 6 |2115/393| 25520 | 387 | 1157 [1534| 11,0 9188,2
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2
Q1

202 | 55 | 6 180,

31| 0 |2167]384| 26165 | 388 | 111,7 |1759| 11,5 9389,5
Q2

202 | 55 | 6 143,

3 11| 1 (2193|378 2644,5 | 389 | 107,7 |1814| 11,0 9383,7
Q3

202 55| 6111,

31| 9 [2397]370] 26623 | 393 | 1151 |180,8| 12,0 9398,1
Q4

202 | 55 | 6 158,

36| 9 [3558[363| 2671,4 | 40,1 | 137,7 |184,0| 12,2 9596,4
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Country Id| PERIOD | ATMS | Murabahah | Ijarah / Ijarah Muntahia Bittamlik
saudi arabia| 1 | Q12014 | 5917 | 209599,6 43761,6
saudi arabia| 1 | Q22014 | 6164 | 219239,0 46 434,6
saudi arabia| 1 | Q32014 | 6318 | 221796,0 48 336,9
saudi arabia| 1 | Q4 2014 | 6483 | 225013,3 50 549,2
saudi arabia| 1 | Q1 2015 | 6535 | 225284,0 50 063,4
saudi arabia| 1 | Q22015 | 6649 | 227695,5 51 466,4
saudi arabia| 1 | Q32015 | 6722 | 225300,8 53090,0
saudi arabia| 1 | Q4 2015 | 6812 | 226702,2 55735,5
saudi arabia| 1 | Q12016 | 6906 | 236531,1 55736,4
saudi arabia| 1 | Q22016 | 7013 | 2487134 59402,5
saudi arabia| 1 | Q32016 | 7140 | 250176,1 61544,1
saudi arabia| 1 | Q4 2016 | 7332 | 249984,0 62 465,4
saudi arabia| 1 | Q12017 | 7522 | 254972,8 64 891,0
saudi arabia| 1 | Q22017 | 7554 | 259270,4 66 924,7
saudi arabia| 1 | Q32017 | 7642 | 260475,2 68072,3
saudi arabia| 1 | Q4 2017 | 7729 | 259 147,7 70539,7
saudi arabia| 1 | Q12018 | 7767 | 259048,7 70031,1
saudi arabia| 1 | Q22018 | 7776 | 260461,5 72180,9
saudi arabia| 1 | Q32018 | 7833 | 266 296,7 72729,4
saudi arabia| 1 | Q42018 | 7972 | 267617,1 70158,0
saudi arabia| 1 | Q12019 | 8090 | 272313,3 69 761,5
saudi arabia| 1 | Q22019 | 8154 | 2754085 69 681,8
saudi arabia| 1 | Q32019 | 8212 | 2856504 68 170,8
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saudi arabia Q42019 | 8320 | 294974,4 67 820,4
saudi arabia Q12020 | 8377 | 3099254 68 015,8
saudi arabia Q22020 | 8365 | 325169,1 72289,5
saudi arabia Q32020 | 8386 | 341856,8 71640,8
saudi arabia Q4 2020 | 8358 | 3744405 71682,8
saudi arabia Q12021 | 8234 | 418673,1 74 898,2
saudi arabia Q22021 | 8079 | 454638,1 76 351,0
saudi arabia Q32021 | 8074 | 484802,7 79051,3
saudi arabia Q4 2021 | 8074 | 522133,0 79446,8
saudi arabia Q12022 | 8000 | 555459,5 80384,1
saudi arabia Q22022 | 7970 | 590694,2 81534,8
saudi arabia Q32022 | 7900 | 631116,3 86917,3
saudi arabia Q42022 | 7854 | 646799,6 87 780,8
saudi arabia Q12023 | 7783 | 660098,8 90 384,0
saudi arabia Q22023 | 7736 | 668487,2 93 308,4
saudi arabia Q32023 | 7697 | 686892,0 957491
saudi arabia Q42023 | 7636 | 693672,4 97 965,3
jordan Q12014 | 234 2763,00 898,0
jordan Q2 2014 | 237 2750,20 958,2
jordan Q32014 | 242 2 845,30 1009,7
jordan Q4 2014 | 254 2891,10 1065,3
jordan Q12015 | 274 3041,90 1109,8
jordan Q22015 | 287 3043,40 1165,7
jordan Q32015 | 283 3194,80 1199,4
jordan Q42015 | 287 3355,9 1264,8
jordan Q12016 | 294 3434,7 1312,1
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jordan Q22016 | 304 3523,5 1361,5
jordan Q32016 | 328 3459,0 1408,5
jordan Q42016 | 343 3457,5 1460,1
jordan Q12017 | 350 3482,2 1494,5
jordan Q22017 | 360 3543,2 1529,7
jordan Q32017 | 375 3548,8 1557,8
jordan Q42017 | 378 3555,9 1575,7
jordan Q12018 | 393 3506,5 1621,1
jordan Q22018 | 399 3607,8 1675,8
jordan Q32018 | 407 3761,0 1692,2
jordan Q4 2018 | 418 37129 1710,8
jordan Q12019 | 436 3719,3 1732,9
jordan Q22019 | 448 3859,5 1754,2
jordan Q32019 | 457 4152,2 17754
jordan Q42019 | 479 4217,6 1823,9
jordan Q12020 | 486 4268,9 1850,8
jordan Q22020 | 485 44928 1878,7
jordan Q32020 | 491 4777,3 1960,3
jordan Q42020 | 499 48442 1997,6
jordan Q12021 | 507 5188,7 2054,8
jordan Q22021 | 518 53114 2150,4
jordan Q32021 | 521 5435,0 22149
jordan Q42021 | 524 5520,1 2286,2
jordan Q12022 | 534 5550,1 2344.6
jordan Q22022 | 544 5807,2 2419,6
jordan Q32022 | 551 5912,7 2478,9
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jordan Q42022 | 554 6 066,6 2552,0
jordan Q12023 | 551 6 180,0 2616,5
jordan Q22023 | 551 6143,1 26445
jordan Q32023 | 551 61119 2662,3
jordan Q4 2023 | 556 6 158,9 26714
indonesia Q12014 | 2832 86 064 1354
indonesia Q2 2014 | 2926 88 029 1320
indonesia Q32014 | 3143 90 637 1763
indonesia Q4 2014 | 3350 91867 1916
indonesia Q12015 | 3354 91 367 1720
indonesia Q22015 | 3483 92223 1693
indonesia Q32015 | 3525 92 146 1551
indonesia Q4 2015 | 3571 93 642 1561
indonesia Q12016 | 3574 92 630 1559
indonesia Q2 2016 | 3583 95341 1643
indonesia Q32016 | 3127 107 839 1757
indonesia Q4 2016 | 3127 110 063 1882
indonesia Q12017 | 2533 110858 2070
indonesia Q2 2017 | 2536 113423 2359
indonesia Q32017 | 2537 113 358 2423
indonesia Q4 2017 | 2585 114 458 2788
indonesia Q12018 | 2350 114 835 3042
indonesia Q2 2018 | 2598 114019 3092
indonesia Q32018 | 2772 118 757 3227
indonesia Q42018 | 2791 118134 3180
indonesia Q12019 | 2793 118424 3256
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indonesia | 3 | Q22019 | 2773 | 120066 3234
indonesia | 3 | Q32019 | 2805 122 070 3297
indonesia | 3 | Q4 2019 | 2827 122 725 3138
indonesia | 3 | Q12020 | 2827 124191 3191
indonesia | 3 | Q22020 | 2837 128 087 2894
indonesia | 3 | Q32020 | 2755 133 806 2721
indonesia | 3 | Q42020 | 2800 136 990 2720
indonesia | 3 | Q12021 | 3355 137 916 2697
indonesia | 3 | Q22021 | 3537 141581 2625
indonesia | 3 | Q32021 | 3879 143572 2425
indonesia | 3 | Q4 2021 | 3879 144180 2024
indonesia | 3 | Q12022 | 3847 149 364 1900
indonesia | 3 | Q22022 | 3938 154 891 1792
indonesia | 3 | Q32022 | 4339 177 456 2195
indonesia | 3 | Q42022 | 4397 | 183286 2813
indonesia | 3 | Q12023 | 4407 185 556 2750
indonesia | 3 | Q22023 | 4416 187 305 3170
indonesia | 3 | Q32023 | 4425 | 190807 3930
indonesia | 3 | Q42023 | 4450 191 795 4039
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