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Abstract:

The study aimed to identify the effect of investment Sukuk which it issues by
dubai Islamic bank in the volume of its investment activities (Murarbaha —
Mudaraba — Musharaka) in order to benefit from this financing tool in
support of the resources of Islamic Banks in Syria and finance their activities.
The tool was chosen as part of the financing structure of large Islamic banks
and because of their substantial funding contributions even at the level of
State Governments. To achieve the objectives of the study was used
Descriptive Analytical method in studying the phenomenon studied during
the period (2007- Q2 2018) and using statistical program E-views10. The
study reached to there is a significant effect of investment Sukuk in financing
investment activities. Where 100% increase in the volume of investment
Sukuk leads to 0.29 increase in the volume of investment activities. However,
most of this increase is concentrated in Murabaha, Because the results
showed that the increase in the volume of investment Sukuk by 100% leads
to 0.22 increase in the volume of murabaha, and 0.09 slightly increased in
the volume of mudaraba, The Musharaka was in contrast to the previous
two formulas, which decreased by a weak precentage 0.02 at each increase
of 100% in the volume of Sukuk.

Based on the results, the study recommended a number of
recommendations, the most important its: Dubai Islamic Bank (DIB) can
benefit from the results of this study in directing the greater proportion of its
Sukuk issuances to its mudarabah and musharaka activity due to their
numerous and varied features that contribute to the bank’s growth and
economy.

The possibility of benefiting the Islamic banks in Syria from experience of
Dubai Islamic Bank in Sukuk issuance through reviewing the procedures
related to issuing, trading and redeeming the Sukuk and its legitimacy and
economic controls. Finding regulatory legislation of investment Sukuk in
accordance with Islamic law in order to narrow the legitimate differences
and thus achieve the feasibility of issuing them at all levels.
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i LS 2007 ale die Jlaa¥l clay Cum (@ Seall jlacal g i dglesy Culd ) el
S e 40l Jal e 2013 ale dia () @all) Y1 Akl e & Sia o) dlasy

Al

2018-2007 558l JA& Sy (3 o pan A 4l & Siall aaa ) ghai c (13) p8)) Jsaal)

Ll | o) galil)
g.ASUﬂ‘ dua ) | B3 s d gSia el luca QALA@Y\ b yhan & gSua
pR d Jl,gln) Ak )a JQLA) & sSuall Y 5k ad yd Jl,'ﬁ.a) adud)
(gﬁbl.n\ (‘é-'l'\JLA‘ gé aR ) Jl,.\h) ((,A‘JL“
GDP | (il

3 0| 0.009 291 3 2007

3 0 0 303 0| 2008

2 1 0 295 0| 2009

4 0| 0.006 300 2| 2010

4 0 0 311 0 2011

5 0| 0.003 322 1| 2012

6 0| 0.002 337 1| 2013

7 0| 0.002 353 1| 2014

13 0| 0.01 367 6| 2015

15 0| 0.005 378 2| 2016

16 0| 0.002 389 1| 2017

12 4 0 398 0| 2018
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Musharaka = Bo + 1 Sukuk + &4 as a3
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Aalall OLS 48yl Hlasil Jee ¢Sy (JUll g (5 gtusall e B jitue Alulull |
Zasedl) bl il

AalSia (5l Ba0me Ay die 3 e L€l (5 sl die 3 ey Alllll )
CO- < idall Jalill jlial el ja) (Say Al oda (& cdajall (adh (e
e salll (Ko AEias HLadY) a1 glaas Wal Ua s Integration
Asiae JUEAY) Ao il 13) 5 ECM Wadl) st 3 gai s ) Laday
dadli 2 .Granger Causality Test 4wl 483all Lad) ladey (S
VAR zsai ¢l ) oy idliae e i)

23 8 Aasdl il e Al ey (s i) N B e ALL )
) sl sed agle J peand) Aty 73 sai g1 Al

1 guall g dagl gal) — Y
uaillbadll cilis a5 cEviews gl alasiuly sl Al &) dial ‘",.LAJS\ Sualadl)
153V i (il anlie ¢ 3 al) e 50 Guadia) A jall il uiial dileanl
i el dadl) of Cips il bl ¢ 555 LAY Jarque-Bera JLial  phalidl
Aflaas) QS Y oapdall a5 gl bl o il 5 ¢(5,99) (& L) g
Jsaall 8 = se s LaS probability > 0.05 <3S (Jarque-Bera) < 5.99

s Sl

Ll all @l yrial Ailaay) Gailadll an (14) &) Jsas

SUKUK MURABAHA

Mean 7788762. 24274469
Median 6480347. 21042213
Maximum 19652996 42045834
Minimum 2357074. 14019380
Std. Dev. 5617896. 8614302.
Skewness 0.759052 0.663050
Kurtosis 2.095003 2.038772
Jarque-Bera 5.596560 4.806148
Probability 0.060915 0.090440
Sum 3.35E+08 1.04E+09
Sum Sq. Dev. 1.33E+15 3.12E+15
Observations 43 43

(EViews) laa¥ zeidl claia o sV Gl slae] 1 jaadl)
A gpaall Ayia 3l 5 il A sl pally & Seall (e S A S gl () (14) a8 Jsaad) Oy
Al pall g & Seall lagus 1) Ao Al LS 5 cap )3 Jlle 24274469 7788762 (I sill Ao &l
e %50 O sl aa 2 Jlle 21042213 6480347 il (Ao A s aall A 3yl oA
ST il LSy Nl e a0 il 21042213 6480347000 ST sl jall 5 & Siall 8
o) a2 ke 42045834 19652996 1V il e als byl JMA dal yall 5 o Siall Ao
223 Jhle 14019380 2357074 sl e 3yl JUA Ayl yall 5 o Seall il jaial
padd il 5 0.05 (e ST & sSuall 40illy Jarque-Bera Jliay dliall Lllaiay) dagll )
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Ll Jarque-Bera LAY Allad) Alaay) dadll Gy k) a6l o Siall clily
(el ) sl dag) el by wadd Ml 5 %5 (e ST Asy) jall
e2iivy 1(Unit root Saasll sda JLEA)) dda3l Jedlad) il dw ey JLGA) o

dag VA aa ASLa ) 58t duie 3 Al il 1Y) Ad jaal Bas gl 3a HLas)
olial ot @y e ply b sasy i ol saal gl ALl by G Lol )
Jlial alasiuly, Murabaha sl sl Sukuk GsSiall oo il D 4 i jaiay)
ADF Jis S
:Unit root 3l jia LA cilua b
Bl joa led o5 e e Apie 3 Aluludl THO
J 58l %5 AV (5 siwe a2y Cua 3as sl 3 Lead (s 3 e dgia 3l ALl 1H2
A il (b
Sukuk,murabaha ¢xsiall ST ADF Aie ) Judball l jgial sl =8l cpw (15) &8 Jsaal)

Augmented Dickey - Fuller test statistic

Null Hypothesis: variable has a unit root

Test for unit root in 1st difference

Exogenous Const_rarlgtﬁclj_inear Constant None Jalsil) A
Variable t-statistic I(d)
sukuk -7.049581 -6.676768 -6.031591 I(1)
prob.* 0 0 0 I(1)
murabaha -4.834163 -4.256736 -4.007869 I(1)
prob.* 0.0018 0.0017 0.0002 I(1)

(Eviews) sbaa) il dls jaae Je aldie YU Salidl dlae) 1 jaaall

S A 1 Judlall G iy eoMed Jsaadl b o prciall 4 oSl 4 ) 8GN Hlisl) il (e
Y alrall aen die @lldg daall i (e cplelSie g Y1 da Al e e (g parciall
Adlaia) dasll s G ale oladl () g5 ClS (5 cale sladl 5 ClS (s
Jii g adall A b b i Ul %5 e real A5 %0 CY¥alxall aes e P-value
Ol s g el At 3 Qe 8 san sl s dsms aey AL ALad) Auia sl
(s AL e 5Ll (s illSie (1) A all (pud (g (4 sSise
JalSall LA o) jal) oSay Wadie Badsae da ) die B Ehae (el ST Auie 1 Judtad) & L
.CO-integration & il
48 yral LAY 138 205 1Johansen cointegration Test ¢ yidal) Jalsil) jLid) &
Craal OWEAYT 138 Augpaadl @l puaidl o Bl Al e Al g Ade dsag
Maximum (selall 28l jLial (Trace Test J3Y) sl :las 5 <l JLaaY) (e e s
.Eigen Value Test
rdl idial) Jalsil) LI cilu s
Ao gl Gl i) G sl JalSill asia gl aa 0 Y THO
o8 () Cus @l il gw al most Y e o Al JalSill aaly 4aie 3as tHO
N (53 md i %5 AV (6 s die a5 Sl il
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Johansen cointegration Test dagie alaaiuly &l yilall JalSil) jlisl il Gan (16) &) Jsaa
sample:2007-Q2 2018
Include observations:43

Null Hypothesis: Series are not cointegrated

Automatic lags specification based on Schwarz criterion (maxlag=1)

Hypothesized No.of CE(s) Eigenvalue Trace statistic prpb.**
None 0.151441 7.939163 0.4719
at most 1 0.028994 1.206317 0.2721

Hypothesized No.of CE(s) Eigenvalue Max-Eigen statistic | prpb.**

None 0.151441 6.732846 0.5212

atmost 1 0.028994 1.206317 0.2721
(Eviews) Slasl) mali pll s jaa e dlaie VU Eaalill alae) 1 Haalll

Maximum Eigen Value Test el 2l jlasls Trace Test ) jlaos) mib e
JalSill aaie gl 2smy adny AN dpajil)) None dsadl P-value dad () cpily odled
Azl o2y (b 3 o ki Y ladie 5 %5 e ST (A ad)l @l ppaial g & sl
e 4 5 ABe aa ) Y ol A g el il il (g @ i) JelSal) anie g 2 Y UL
Vecm Wadll poaai 3 e Jlial () as il WiSay ¥ e 5 <l panial) @l o Jyshall 20y

VAR 7 ) asti

:Vector Auto regression VAR gise Juid) &
L;i‘d\ "‘u“-.'\ﬂ EBIPREN C—’u-’ LJ-IM Jsaad) = a-IM\ fvl-hg"g‘ Q\Jﬁé ERI= J@i‘ A
(EVleWS) ‘_,’_1\..4;‘2\ GAI_\‘).\M e\J&:u.u\_.\ ccd}q.d\ c_a\‘):\a:\.d
VAR g35a5 pladinly SHiall elail) 5 58 lis) jules (17) o) Jsa

Var Lag Order Selection Criteria

Exogenous variable: C
Sample: 2007-Q2 2018

Include observation: 40

lag logL LR FPE AIC SC HQ
Endogenous variables: sukuk murabaha
0| -1343.29 NA 5.59E+26 67.26451 67.34896 67.29504

-1241.69 | 187.9610* 4.25e+24* 62.38448* 62.63782* 62.47608*
-1239.18 4.400795 4.59E+24 62.45875 62.88097 62.61141

3] -1237.99 1.957616 5.31E+24 62.59943 63.19053 62.81315
(Eviews) baay) Gﬁuﬁx\ Gla jda e dldie YU daalll dlac) 1 jaadll

sanly ellad 58 b Al St B el 558 o (17) @y dssad) 0o o
(LR, FPE, AIC,SC, HQ) ilusliall ylas (e 320 JSY & 5ixs i S (Lag=1)
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duw 4 :Vector Auto Regression (VAR) S jlady) zigad i 2

)l G Siall ana o dilias) AV I ABDe aa 53 Y"1 Y dpda jdl) L)

Cun VAR s el ai ¢"dasiall Al pall paa g (adall (20 Coeae W ol il

8 Al el iy Adad AN Al all Gl jaiie e erie JS AUS 23 salll 1 B o
Al ) il 8 23 el 8 o AN il ppaiall gy g A8l ol il

de by oomia) O gad RS a3l shlall s a3e 3T julea ad LA A8 e Talaic |

AN Aslaall 335 (VAR) ghsed i

murabaha = ¢ + as murabaha 1 + B1 sukuk i1 + £

(sl Uadl) an fp G Cam

gasadll il VAR L) il oan (18) o, Jsaa

Vector Autoregression Estimates

Sample (adjusted): 2 43

Include observations: 42 after adjustments

murabaha= C(4)*sukuk(-1)+C(5)*murabaha(-1)+C(6)

Coefficient Std.Error t-Statistic Prob

C(4) 0.224338 0.090156 2.488328 0.0172
C(5) 0.910652 0.058636 15.53053 0
C(6) 922799.9 921703.6 1.001189 0.3229
R-squared 0.968295 Mean dependent var 24327049
Adjusted R-squared 0.966669 S.D. dependent var 8711735
S.E. of regression 1590477 Akaike info criterion 31.46572
Sum squared resid 9.87E+13 Schwarz criterion 31.58983
Log likelihood -657.78 Hannan-Quinn criter. 31.51121
F-statistic 595.5469 Durbin-Watson stat 1.475867
Prob(F-statistic) 0

(EViews) iuaa Y gl cila jie e die YU Gl alae] sl

YAl (5 sss (e sraal a5 %0 o F-statistic J idaa¥) dadll o cpiy oSl il (1
e Ltlilae dad aliad V) 4y gina jue Aldiuall G juaiall 48Ky (g gima e 3 gadll THO

(sl

[(Laall e LeDlalas dad alias) 4 gl Al ) juaiall 2S5 (5 gina 3 sadll 1HL
O ol 0.97= R? =0.968295 .4il¥as R? ey 48 Lihaey 13 (5 5ine z3sall (f Ly
) (0 0.97 uii O Jainal) (e Al 3538l Aa) jall pna g dSiall aaa 3l il
Glo i) @il (e Juind o) (S pllas (ssine zasaill G Las AGlal) Asyl el aas 8
Libaal JIs sa 5 cidlall 350 8 dag)yall paa e o Siall aan gl Y sl Sl asag
dsSall ana g lii ) G s (0.224338) Ly Jalas da il Cun (Y5 4 sina (5 sinn Nie
0.22 ey da) jall aaa e85 )) () (52500 %100 )aaay
Lilaa) JsLiall e W gla (e 28U B gl Aladber LA ol 1 B0 gl Aludas L3 7

4

.Normality Test ‘5’—.,\-'-143\ @_})ﬂ\ Cpe bl &5 ol il axc A< 1
Auto correlations 51 bl ¥ i 2
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.Heteroskedasticity culill (silad pae 4Sis 3
rrnhal) &gl (e Uil £ 568 Gl ) axe AlSia ]
Gl bl w5l LA il (19) o) dsos

Series: resid 01

Sample: 1 43

Observation: 42

Mean 2.49E-09
Median -171602
Maximum 3779918
Minimum -4825741
Std.Dev. 1551200
Skewness -0.02291
Kurtosis 4.561314
Jarque- Bera 4.269651
Probability 0.118265

(Eviews) basy! G.AU)J\ Gla ha e aldie YU daalll slac) 1 jaadll

J P-value 4 i Cus ¢ anhll aj5ill acads sl dle G odlel Jsoall (e maly
0.05 < 0.118265 Jarque-Bera

:Q,S\ll\ Jals W) ASéa 2

Bsall (S Bl Y jlis) &3 o (20) ) s

Sample: 144
Included obsermvations: 42

Date: 01/06M19 Time: 14:04

Autocorrelation Partial Correlation

AC

PAC

-Stat  Prob

|l
]
I
]

|_||'|I_I|_||_||_|;______

[

I--

0O

I
I
I
I
I
I
I
IO
I
I
I
I

O= =

|

14
15
16
17
18
19
20

0.253
0.093
0.027
0.050
-0.003
0.005
0.056
-0.343
-0.203
-0.158
-0.162
-0.128
-0177
0.041
-0.0238
-0.001
-0.020
-0.008
0.021
-0.054

0.253
0.031
-0.003
0.044
-0.028
0.007
0.059
-0.401
-0.030
-0.0689
-0.141
-0.012
-0.178
0.153
0.032
-0.167
-0.016
-0.081
-0.068
-0.112

2.8793 0090
32772 0194
33127 0.246
3.4337 0488
3.4342 0633
3.4353 0753
3.6005 0.824
9.9768 0267
12280 0.193
13718 0.186
15286 0170
16.294 0178
18.290 0.147
18.399 0.189
18.454 0.240
18.454 0298
18.484 0.359
18.487 0424
18.523 0488
18771 0.537

(Eviews) Sbasy) C_AU),\S\ Gila jha e alaie Wl daalill slac ) Haaall

P-value ad &) cus 8 sl b 8 I3 Ll )Y A4S 3 gan g ade oDlel Jsanll (e poaly
& Durbin-Watson stat e Loai daiill s2a X305 %5 (= S| Q-statistic - Abiadll
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o) il ae Ala 3

ol il pae WSS JLEA) il oy (21) o8, s

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.99743 Prob. F(2,39) 0.1493
Obs*R-squared 3.902423 Prob. Chi-Square(2) | 0.1421
Scaled explained SS 5.991633 Prob. Chi-Square(2) 0.05

(Eviews) Sbaa¥! malill il jaa e alaie YU Saldl slae) 1 juadll

Ol Cua Heteroskedasticity ¢l (uilad axe A8 35a 5 a2e odled Jsaall (e oy
*50.1421 5k (Obs*R-squared oe 3ke u? Cua) 12 1 ALGL P-value ded
dga g pae) cplall pailad ol S e Gath Al adall dpm B J s ) s25 Lee %5 e S

uaillbadll cilus a3 «Eviews C'“L'U" E\Jiﬁ_m\_} :LA\JJM &) geiial ‘",.L«.a‘gl\ sl
o153 e el anlia ¢3S all e i Gaulia) Al all i dibeany)
4 bl dadl) (o s (ks bl ¢ 555 JWEAY Jarque-Bera bl 5 gdalidll

.-

Alian) CilS ) agdall gl Sl ot Uil s ¢(5,99) (o SR 1agd
Jsxall & =50 94 LS probability > 0.05 <2< (Jarque-Bera) < 5.99

(o) @l pae AlSA

: 8 gSual) g 4y liaall — Ll

SUKUK MUDARABA

Mean 7788762. 7314470.
Median 6480347. 6058634.
Maximum 19652996 14010063
Minimum 2357074. 3266329.
Std. Dev. 5617896. 3618716.
Skewness 0.759052 0.669431
Kurtosis 2.095003 2.005816
Jarque-Bera 5.596560 4.982542
Probability 0.060915 0.082805
Sum 3.35E+08 3.15E+08
Sum Sq. Dev. 1.33E+15 5.50E+14
Observations 43 43

_(E-Views) (H;SLA;Y\ G.«.\U‘)gl\ Gla jhae e aldie YU daalill slac) 1 jaaall

J

Ay pall a1 3yl JOA Ay jliadll s & Sall (e IS dad Jania G (22) a8 Jsaall C
ASiall o JS L gl dad &l LS <o 0 bl 7314470 7788762 (M5l e als
O sl a0 ke 6058634 6480347 1 sill e Ay jaall dria 1 3 il JOA 4 jleadll
fa LS sl e 6058634 6480347 (e ST A jhadll s W Suall o IS il (0 %50
#20 Jbk 14010063 ¢19652996 sl e 5l JMA 4 jladlly & Sall dad S
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3266329 2357074 1N sl e alo sl JA 4 ladll s o Sall (e JSH A jral ()
0.05 (e S| & Sall 4y Jarque-Bera Jliay dLlal) dlaia¥) dadll () aa 50 ke
Jarque- i ALl dllaiay) dadll (g o oanhll a5l W Seall clily ands il

erhal) ) ll 4y jliaall il aaadd il s %5 (e ST 4 juaall Ly Bera

p33in 1(Unit root dasgll jia L)) ddadl Judlad) JEu) dwl ey LSS @
da e VA Jaa AL ) 5 jEiee Auie 3 ALl il 1Y) A el Bas gl jAa jLadl
A Al sl a elld e 2lay saas i o Alulid) clily G Lol )|
A S ldl aladiuly Ln_Mudaraba Al all <Ln_Sukuk & sSaall ¢p paiall
ADF g 54l
: Unit rootdas sl jda JLId) cilud

Bansl) yia Ly 5 ise e Ayl Alulud) 1HO

3 Il %5 AV (5 siue poiion Cus Ban gl s Led Gl g 3 e die Jl) ALl tH1

A i) (b
Sukuk,mudaraba ¢r il AT ADF A 1 duSladl i jata) JLis) =35 can (23) &8 Jsasdl

Augmented Dickey - Fuller test statistic

Null Hypothesis: variable has a unit root

Test for unit root in 1st difference

Exogenous Const_rarr;tr%clj_inear Constant None Jalsil) s
Variable t-statistic I(d)
sukuk -7.049581 -6.676768 -6.031591 I(1)
prob.* 0.0000 0.0000 0.0000 I(1)
mudaraba -5.856606 -5.946137 -5.878550 I(1)
prob.* 0.0000 0.0000 0.0000 I(1)

(Eviews) Sbaay! zalill il jaa e dlaie YU Saldl slae) 1 juadll

Aie 3l Judd) G iy odlel Jglaall 3 cppuiall A0 &) o 4y ) aiay) il il g

rY bl aan die @lld 5 da Al il e CalalSia g (Y1 da ) (e G s (g peritall SIS

Adlaia¥) dagll &l Cus ale olad) (5215 Cli () 92 cale oladl 3 Culi (il

Jiis axal) dpm b b i s %5 o sheal A5 %0 S¥Aed) s e P-value

Ol s g el At 3l Qe 8 san sl s dsms aey AL ALad) duca sl

(et Y A oal e Gl (e CpilalSia (gT) A all adi e (i jRinne

Jal&ill ) o) jal S ladie (adaae da ) die 3 jitae o el IS At 3l Jedbdl G L

.CO-integration & yiiall

48l LEAY) 138 2050 1Johansen cointegration Test & idial) Jalsil) Lid) &

Cacaty LAY 138 A aall G eidl o dishll 21 e A g Al dea
Maximum b=l 28l jlidl (Trace Test J5Y) Jlial slea 5 <ol JLEaY! e ole s
.Eigen Value Test
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s yidial) Jalsil) s clua 8
A gl G priall G &yl JAISEHA;:M@ waY :HO
38 G Cua i) Gu gl most SSY) e o jiiall JalSall aal g astie aass tHO
13 (53 im gig %5 AV (6 sinae e S iy il
Johansen cointegration Test dagie alaaiuly & jidall Jalsill jlaa) =3 (aw (24) &) s

sample:2007-Q2 2018
Include observations:43
Null Hypothesis: Series are not cointegrated
Automatic lags specification based on Schwarz criterion (maxlag=1)
Hypothesized No.of CE(s) Eigenvalue Trace statistic prpb.**
None 0.189079 9.322135 0.3364
at most 1 0.017628 0.729175 0.3931
Hypothesized No.of CE(s) Eigenvalue Max-Eigen statistic | prpb.**
None 0.189079 8.592960 0.3216
at most 1 0.017628 0.729175 0.3931

(Eviews) oyl zai il cls yie e slaie YU Ealdl dlae)  jaadll
Maximum Eigen Value Test aball a@ll jlasls Trace Test Y laal 2 e
JolSill daia gl 25y adey AN ducail)) None dnza il P-value dad Ol Gaty oo
G @l o2 (b i o aokiius Y e 5 %5 e ST (A aad) @l ppial @ i)
Gle 4 5 ABe aa g Y sl A g el i) (il JalSall 4aie of aa g Y L
Vecm Wadll poaai zisad Jlial ) as il WiSey ¥ agle 5l il @lli cp Jyshall YY)
VAR zilai I aatiy
:Vector Auto regression VAR gigai JLEd) &
Shiall sUasy) 558 il il Jul Jsaal) ma g tadlall sUat) il s dae jLad) ]

(EViews) Sbas) gzl aladiuly oz d sail) ) yuaiial

VAR 3 5a alainly Jliall slaiyl 558 jlial e (25) o) Json

Var Lag Order Selection Criteria

Exogenous variable: C

Sample: 1 44

Include observation: 40

lag logL LR FPE AIC SC HQ

Endogenous variables: sukuk murabaha
0| -1304.87 NA 8.19E+25 65.34337 65.42782 65.37391
1| -1202.01 190.2836* | 5.85e+23* | 60.40057* | 60.65391* 60.49217*
2| -1201.59 | 0.734055 7.01E+23 60.5796 61.00182 60.73226
3] -1200.74 1.408372 8.24E+23 60.73692 61.32803 60.95065
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saaly elay) 58 o Al 5l <l piial Bl elay) 5 58 O (25) o) Jsaad) e o
(LR, FPE, AIC,SC, HQ) 4alial s e 335 JSY im0 i S (lag=1)

s 8 :Vector Auto Regression (VAR) i1 laady) gigal pasi 2
Aall aan g ddlas) AVY G A aa g Y AGAN Al ol
el & "dediall 4 jladll aany Y] 0 Cipan byl 4 L)
WIS Al @l prie e e JS AUS zasall 14 ah dus VAR gisal
& zasalll s AV O i) ey AnL ol il A ands el 4y dgkad
ALl @l ydll
lldg ebasl g dgia )y 3smd Jla0 e 3l skl o dae aaad julee af Ll @l e Talac
sl Adaleall 586 (VAR) Gsﬁs Al e
mudaraba = ¢ + a1 mudaraba1 + + B1 sukuk 1 + £; ;
O G
() siadl Uadll as o £y
zasall Ol yuaid VAR LSS w5 o (26) o8 Jsaa

Vector Autoregression Estimates
Sample (adjusted): 2 43
Include observations: 42 after adjustments
murabaha= C(4)*sukuk(-1)+C(5)*mudaraba(-1)+C(6)

Coefficient | Std.Error | t-Statistic | Prob
C(4) 0.082765 | 0.043691 | 1.894322 0.0656
C(5) 0.903233 | 0.066488 | 13.58498 0
C(6) 263599.8 [ 273332.9 | 0.964391 0.3408
R-squared 0.961586 Mean dependent var 7357522
Adjusted R-squared 0.959616 S.D. dependent var 3651418
S.E. of regression 733777.9 Akaike info criterion 29.91855
Sum squared resid 2.10E+13 Schwarz criterion 30.04267
Log likelihood -625.2895 Hannan-Quinn criter. | 29.96404
F-statistic 488.1306 Durbin-Watson stat 1.61724
Prob(F-statistic) 0

(Eviews) Sbaa¥) zalill cils jaa e dlaie YU Saldl slae) 1 juaall

AV 5 sse e sraal 25 %0 & F-statistic J Adlaayl dell of cpi oMol il ¢
ol Ll Ty (5 sina aaill G e Jals 1385 %5

e itlalas Leiad (alidd V) Aysina ye Alsiial) ) juaiall 2S5 (o gima e zdgaill THO
(il

[(Laall e Letlilas dad alids) 4y giae Aldiual) &l juaiall 2S5 (g sina zisaill 1HL

Ol 0.97 = R?2 =0.961586 .4il¥ay R? ey 48 Ly 13 (g5t zisalll (f Loy
i) (e 0.97 w0 Jainall (g A 8 5] 4y Jlaal) aaay I Siall aan &l il
Slo il il e Juis o) (S @lliay s sine zasalll G Lars Adall 4y liadl) aas 8
e Y dall sl A jlad) aaa e dSall aaa plan,Y byl T o
g ladl Al @Sall Aoall Lgsall caly Cun (%5 Lsine Gsiee die Liliasl
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aas gl a5 %100 Ll dSall aaa gl G 6l (0.09 = 0.082765)
550 850,09 Llaie 4 jladll
Lilaay) JSLaall e W gld (e 28U B gl Aladas JLid) oy o ) gl Al L3 7
sl
Normality Test xuhll a5l (o bl g 558 o 38 ane A5 ]
Auto correlations 51 Lls yY) ASia 2
.Heteroskedasticity ¢cxball (uilas axe ASGa 3

b IS5 Jsanll e DS e sy 2l @Sl G bl @58 il ) aae Al g

(8 sall xall a5 i) sl il JawY)
S8l el oy LR 3 cpw (27) A s

Series: resid 01

Sample: 1 43

Observation: 42

Mean 0.00E+00
Median -162320.9
Maximum 2206119
Minimum -1481607
Std.Dev. 715657.1
Skewness 1.177714
Kurtosis 4.983368
Jarque- Bera 16.59314
Probability 0.000249

(Eviews) Sbaa¥) il dla jiae Je aldie YU Galll dlae) 1 sl

J P-value dad ils can ¢ radall a5l aaadi ¥ 3 sl dlale G oSl Jgaad) (e ey
0.05 > 0.000249 Jarque-Bera
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(8 sl (I Tl V) s i Jau) A Jsand) g 2SI Jals ) Al 2
Sl I Il Y1 LR il o (28) o8 s
Date: 10/15/18 Time: 15:54

Sample: 143

Included observations: 42

Autocorrelation

Partial Correlation

Q-Stat

0.1569
0.1860
0.7938
1.3713
1.7952
2.4083
3.1953
3.2146
3.5292
3.5314
45738
49807
9.7297
10.056
10.432
11.361
13.970
14.077
14.143
15.848

(Eviews) Sbaay) GAU),\S\ Ola yaae Je aldie YU dalll dlac) 1 jaiadll
P- ad O cus (8 od) Al 8 3130 Lol jY1 4SS ga g aae oDle Jsaall (e poaly
Durbin- 4ed Layf gl o Sus %5 oo S Q-statistic 4 ibiad! value
1.61 &by Cus var z3s«0 & Watson stat

Ol Gailat ane A sl il JauY) 8 Jsaadl o g 1ol Guilat ae A 3

-

Ol il aae AlSAe L) il Gay (29) &) dsea

15l

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.139782 Prob. F(2,39) 0.87
Obs*R-squared 0.298926 Prob. Chi-Square(2) 0.8612
Scaled explained SS 0.513351 Prob. Chi-Square(2) 0.7736

(Eviews) Sbaa¥) zalidl cils jaa e dlaie YU Saldl slae) 1 jaadll

O cus Heteroskedasticity cubill (it axe 4S8 355 aae odlel Jsanll (e oy
*50.8612 i (Obs*R-squared ce 3 ke ®? Cua) 2 1 ALl P-value 4w
I pae) il ailad o cld e paii Gl aoad) duia B e ) 525 Les %5 e S
(ol AL pae Al
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& gSual) g 48 jLiiall — Tl
uailbadll Gl a3 «Eviews cal_:).m e\d';ﬂ.u\_) :g\.ubﬁ\ &) el (;'L‘J'“ Jualadl)
153V b el anlie ¢3Sl A5 Guaia) A jall il uiial dailean)
bl el o Gas Ll L) ¢ 558 LAY Jarque-Bera Jbial s phlid)
Al S 13 el o s LI i UL ¢(5,99) b LR ]
Jsrall 8 = se g4 LS probability > 0.05 <3< (Jarque-Bera) < 5.99

i LA

MUSHARAKA SUKUK

Mean 7095308. 7788762.
Median 6726112, 6480347.
Maximum 10629400 19652996
Minimum 3808029. 2357074.
Std. Dev. 1970199. 5617896.
Skewness 0.465006 0.759052
Kurtosis 2.107624 2.095003
Jarque-Bera 2.976418 5.596560
Probability 0.225777 0.060915
Sum 3.05E+08 3.35E+08
Sum Sq. Dev. 1.63E+14 1.33E+15
Observations 43 43

(Eviews) iany) zelisll cila e e slaie YU Gaald) dae) @ juadl

Slo @l Ay paall 3 il A A8 il g o Seall (g IS e o gia 31 (30) i) Jsaall G
P A L)y dSiall dagusll dad als WS a8 50 JLle 7095308 7788762 (sl
sSall af 30 %50 O @l a0 ke 6726112 6480347 N sill e A5yl 5 il
dad Sh O 3l DA Nl Jeoaa pn jle 6726112 6480347 (e ST AS Ll
sual ) a8 0 ke 10629400 19652996 sl e Bl A AS i)y ¢ Saall
dagll G a0 bl 3808029 2357074 il syl (DA AS jLially o Sall dad
Clily aads il 0.05 (e ST & Sall 4y Jarque-Bera JLiay dllad) dllaisy)
Ludll Jarque-Bera JLiaY AL Adlaia¥) da@ll Gl S eaphll a4l & Sl
(rnhal) il A8 jLEal) iy quadd il 5 %5 (e STAS Ll
33y 1(Unit root Sl jda JLidl) ddadl Judhedl ) fia) dwl ey L) @
g VA e ASLa I 5 jEteee duia 3 AL S 1Y) Al jaal as gl jAa LA
D) s Gl e Bl sy pda ol saalsl) A3l ALl Gy o bl )
aldiuly Ln_Musharaka A4Sl <Ln_Sukuk & sSaall ¢ paiall SIS 4 5l jainy)
ADF s S jlidl
: Unit rootdaa sl jda il clua
Ban sl i L o3 e e Agie 3l Alulull 1HO
S Ul %5 Y2 (5 s padin Cum Ban gl da L Gl s 8 e die 1) bl tHI
A ) (b
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Sukuk,mudaraba s el IV ADF e 31 Judlull ) jiial SLadl &3 o (31) 8 dsaad)

Augmented Dickey - Fuller test

statistic

Null Hypothesis: variable has a unit

root

Test for unit root in 1st difference

Exogenous Constant, Linear Trend Constant None f:m
Variable t-statistic I(d)
sukuk -7.049581 -6.676768 | -6.031591 | (1)
prob.* 0 0 0 I(1)
musharaka -4.060406 -4.058605 | -4.096158 | (1)
prob.* 0.0142 0.0029 0.0001 | I(1)

(E-views) bas¥) el Lo slaie YU ¢l dlae) ; jradll
S i 3 Judlad) G Gy eodled galiil) (8 o puictall A Sl o 4 ) 8y L) & e
Y alaall aen die @lldg da Al Gl (e CplalSie g ISV Aa Al e e (g paniall
Adlaia) dadll ol G ale aladl (9215 Cald (5 cale oladl 5 ol (s
Jiis aaal) dpm b (b i s %5 (e skeal A5 %0 C¥Aed) ea e P-value
bl L5 gl A3l Judladl L saagll jia dgas adey AL Aladl G 3l
(Ao Aa Al (e 358 (e (ilalSia (51) A pall Gl (e (45 e
Jel&all HLaa) o) jal (e Wadie (sadas Aa ja die B jEiae (el DIKT A 30 Juddl G e
.CO-integration & jiiall
48l LEAY) 138 2050 1Johansen cointegration Test ¢ idial) Jalsil) jLid) &
Cral OWAYT 138 A el Gl il o dighall a1 e Al Adle dga
Maximum b=l 28l jlidl (Trace Test 5V Jlial slea 5 <l JLEaY! e ole s
.Eigen Value Test
rd sidiall JalSill L) ciluda
A sl @l il G @ i) JalSill 4aie gl a0 Y :HO
oda Ol Cus &l paid) o al most Y e @ jidd) JalSill sy 4sie a5 1HO
AR g0 b yi g 965 AV (5 g die Ji Gl yl)
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Johansen cointegration Test 4mgie alaaiuly & jilall JalSill jlial) =5l Gan (32) a8 Js2a

sample:2007-Q2 2018
Include observations:43
Null Hypothesis: Series are not cointegrated
Automatic lags specification based on Schwarz criterion (maxlag=1)
Hypothesized No.of CE(s) Eigenvalue Trace statistic prpb.**
None 0.17022 8.335379 0.4302
at most 1 0.016568 0.684993 0.4079
Hypothesized No.of CE(s) Eigenvalue Max-Eigen statistic | prpb.**
None 0.17022 7.650385 0.4154
at most 1 0.016568 0.684993 0.4079

oy 558 jlas) &l ) Jsaall s taidlall sla¥) <l 8 2 LGS ]

(Eviews) uasy! melisll cila e e alaie YU Gl dlae) 1 jaadl)
Maximum Eigen Value Test .kl il lasls Trace Test Y1 jlod) zbn o
JolSill daia gl 25y adny AN ducail)) None dnza il P-value dad &l Gaty oo
G il o2 (b i o aokius Y e 5 %5 e ST (A ad) @l ppial @ i)
e A5 A aa g Y sl A g aadl Gl il G & jidall JalSall ania gl aa g Y Uil
Vecm Wadll poaai zisa Juial ) as il WiSey ¥ agle 5 <l sl @l (o shall 20y
VAR zai N aa%
:Vector Auto regression VAR gigai L83 7

(Eviews) Sbasy) zali pll aladiuly 3 gaill Gl puaial Ll

VAR z3sa alatily Gl syl 5 8 80 ulas (33) ) Jsan

Var Lag Order Selection Criteria

Exogenous variable: C

Sample: 1 44

Include observation: 40

lag | logL LR FPE AIC SsC | HQ

Endogenous variables: sukuk musharaka
0 -1307.98 NA 9.57E+25 65.49897 65.58341 65.5295
1 -1204.07 192.2383 6.48E+23 60.50334 60.75667* 60.59493
2 -1198.41 9.897760* | 5.98e+23* | 60.42054* 60.84276 60.57320*
3 -1196.46 3.215249 6.65E+23 60.52311 61.11422 60.73684

(Eviews) baay) Gﬁuﬁx\ Gla jda e aldie YU daalll dlac) 1 jaadll

slay) 558 o Al il Ol il Bl eUag¥) s 58 of (33) &) Jsaall e o
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< :Vector Auto Regression (VAR) Sl jlaady) zlgal pais 2
aan (gn Ailas] QYo il ADe aag YU AGAN dpdadl sl Ja
:\SJULA]\ ) ‘EA)\.\.»:}“ @ 8 pas LQJ.Jmi L_rd\ MJ\A.\L»Y\ vﬂju\
(o ote S AUS Zisaill 138 8 oh dua VAR zised el & "deaidl
ol paiall oy 5 ALl i) 8 4 piall aihy Aadad A0S A jall ) paia
Al ¢l gl A 3 saill A gAY
Glldg ebas) g dgia )y 3smd U0 e 3l skl o 2ae aaad julee af Ll @l e Talac ]
AUl Adaleall (385 (VAR) zagel s dic
musharaka ¢ = ¢ + ap musharaka1 + a2 musharakat2 + B1 sukuk 1 + B2
Ssukuk 2 + £4

gl il jaid VAR DU =35 oy (34) &) Jsan

U\

*

[SEELN

(o) i) Undll aa ;:gt

Vector Autoregression Estimates

Sample (adjusted): 2 43

Include observations: 42 after adjustments

MUSHARAKA = C(1)*MUSHARAKA(-1) + C(2)*MUSHARAKA(-2) + C(3)*SUKUK(-1) + C(4)*SUKUK(-2) + C(5)

Coefficient | Std.Error | t-Statistic Prob

C(1) 1.297492 | 0.147137 8.818268 0
C(2) -0.4534 | 0.14079 | -3.220394 0.0027
C(3) -0.025392 | 0.092606 | -0.274189 0.7855
C(4) 0.001275 0.0974 0.013086 0.9896
C(5) 1333396 | 561764.4 2.373585 0.0231
R-squared 0.880373 Mean dependent var 7241414
Adjusted R-squared 0.867081 S.D. dependent var 1897648
S.E. of regression 691844.6 Akaike info criterion 29.84596
Sum squared resid 1.72E+13 Schwarz criterion 30.05493
Log likelihood -606.8422 Hannan-Quinn criter. 29.92206
F-statistic 66.23399 Durbin-Watson stat 1.83569
Prob(F-statistic) 0
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Normality Test kx5l e Cliball & 558 il 8l axe dlS0a ]
Auto correlations 513 bl )¥) AlKhe 2
.Heteroskedasticity ¢xlall (uilad axe 4S5a |3

OS5 Jsoal (0 SIS cen s 2l sl oo i) 558 ol ) o AlSa 1

Sl grdall 5l i) =5 G (35) ) ds

Series: resid 01

Sample: 1 43

Observation: 42

Mean -1.58E-09
Median 33025.35
Maximum 2321481
Minimum -1542481
Std.Dev. 656341.5
Skewness 0.568355
Kurtosis 5.650337
Jarque- Bera 14.20717
Probability 0.000822
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Date: 10/15/18 Time: 18:51
Sample: 143
Included observations: 41

Autocorrelation Partial Correlation - Q-Stat  Prob

0.2583 0.611
17883 0409
22195 0.528
28802 0578
6.0708 0.299
6.0798 0414
6.3648 0498
6.4682 0595
6.5425 0685
7.1215 0.714
7.2027 0782
7.8589 0.796
10.384 0.662
10.399 0.732
10455 0.790
12957 0676
14373 0641
14518 0.695
17.245 0573
17.254 0636

DONOMEHEWN -

T . e
ONOONEHEWN SO

—
o

(Eviews) Sbasy! G_Au‘).'ln Gla da Je alaie YU dalill dlae) 1 jaadll
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.669808 Prob. F(4,36) 0.1783
Obs*R-squared 6.416436 Prob. Chi-Square(4) 0.1701
Scaled explained SS 11.50232 Prob. Chi-Square(4) 0.0215
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Sukuk — Murabaha a0l il yLasal ailii— i

Y A all e 358 e (Sukuk-murabaha) cesiall JST e 31 Judadl &) jiul Cpn (15-1) o8, Jsas
(Rt EPEY

Group unit root test: Summary

Series: SUKUK, MURABAHA

Date: 10/15/18 Time: 15:16

Sample: 1 43

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4,14838 0.0000 2 80
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.92156 0.0000 2 80
IADF - Fisher Chi-square 23.3060 0.0001 2 80
PP - Fisher Chi-square 40.1927 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

(Eviews) ey GAU).A\ Olayda Ao aldie YU daaldl dlae ) jaadll

LY Aa sl (e 35 e (Sukuk-murabaha) cuosiall S i 3 Judtadl &) fiu) G (15-2) & s
iple oladly b asa

Group unit root test: Summary

Series: SUKUK, MURABAHA

Date: 10/15/18 Time: 15:17

Sample: 1 43

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4.76592 0.0000 2 80
Breitung t-stat -3.32059 0.0004 2 78
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.28980 0.0000 2 80
IADF - Fisher Chi-square 23.8298 0.0001 2 80
PP - Fisher Chi-square 57.1750 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

(EViews) ibany! gali,ll cila jie e daie Y4 caalll slae) : jaadll
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Y Aa Al e G5 A (e (Sukuk-murabaha) o siall S a1 Judladl 4) i) Gan (15-3) &) s

Group unit root test: Summary

Series: SUKUK, MURABAHA

Date: 10/15/18 Time: 15:19

Sample: 1 43

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -4.77519 0.0000 2 80
Null: Unit root (assumes individual unit root process)
IADF - Fisher Chi-square 29.1100 0.0000 2 80
PP - Fisher Chi-square 50.8271 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

(Eviews) ey GAU).A\ Olayda Ao aldie YU daall dlae ) jaadll

crosiall 381 Johansen cointegration Test duseie alasiuly & jiball JolSill HLia) =305 G (16) 22 Jsa
(Sukuk-murabaha)

Date: 10/15/18 Time: 15:20

Sample (adjusted): 3 43

Included observations: 41 after adjustments
Trend assumption: Linear deterministic trend
Series: SUKUK MURABAHA

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.151441 7.939163 15.49471 0.4719
At most 1 0.028994 1.206317 3.841466 0.2721

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.151441 6.732846 14.26460 0.5212
At most 1 0.028994 1.206317 3.841466 0.2721

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

SUKUK MURABAHA
-3.94E-07 1.91E-07
-5.23E-08 1.56E-07
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Unrestricted Adjustment Coefficients (alpha):

D(SUKUK) 25239.89 200739.3
D(MURABAHA) -615342.7 39404.40
1 Cointegrating Equation(s): Log likelihood -1271.722
Normalized cointegrating coefficients (standard error in parentheses)
SUKUK MURABAHA
1.000000 -0.484879
(0.12786)
IAdjustment coefficients (standard error in parentheses)
D(SUKUK) -0.009943
(0.07644)
D(MURABAHA) 0.242397
(0.09551)

(Eviews) basy! GAU).A\ Ola yda Ao aldie YU daalll dlae ) jaadll

el elas¥1 3 i Jlad) sulae Gan (17) o) Jsoa

VAR Lag Order Selection Criteria
Endogenous variables: SUKUK MURABAHA
Exogenous variables: C

Date: 10/15/18 Time: 14:28

Sample: 1 43

Included observations: 40

Lag LogL LR FPE AIC sc HQ
0 -1343.290 NA 5.59e+26  67.26451  67.34896  67.29504
1 -1241.690  187.9610% 4.25e+24* 62.38448* 62.63782*  62.47608*
2 -1239.175  4.400795  4.59e+24  62.45875  62.88097  62.61141
3 -1237.989  1.957616  5.3le+24  62.59943  63.19053  62.81315

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

(Eviews) Sbasy) malill s jaa e alde Y5 Galdl slae] 1 juadll
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(Sukuk-murabaha) g3l &l paid VAR LSS &3 cun (18) A8 dso

Dependent Variable: MURABAHA

Date: 10/15/18 Time: 14:32
Sample (adjusted): 2 43
Included observations: 42 after adjustments

Method: Least Squares (Gauss-Newton / Marquardt steps)

MURABAHA = C(1)*MURABAHA(-1) + C(2)*SUKUK(-1) + C(3)

Coefficient Std. Error t-Statistic Prob.

C(@) 0.910652 0.058636 15.53053 0.0000

C(2) 0.224338 0.090156 2.488328 0.0172

C(3) 922799.9 921703.6 1.001189 0.3229
R-squared 0.968295 Mean dependent var 24327049
IAdjusted R-squared 0.966669 S.D. dependent var 8711735.
S.E. of regression 1590477. Akaike info criterion 31.46572
Sum squared resid 9.87E+13 Schwarz criterion 31.58983
Log likelihood -657.7800 Hannan-Quinn criter. 31.51121
F-statistic 595.5469 Durbin-Watson stat 1.475867
Prob(F-statistic) 0.000000

(Eviews) basy! GAU).A\ Gla yda Ao aldie YU bl dlae ) jaadll

(Sukuk-murabaha) zs<ill 8 sl oandall a5l JLod) &35 oy (19) A8 JSG

10
Series: RESID0O1
[ Sample 1 43

8 Observations 42
Mean 2.49e-09
6 - — Median -171602.0
] L Maximum 3779918.
Minimum -4825741.
44 Std. Dev. 1551200.
Skewness -0.022912
5 Kurtosis 4.561314
Jarque-Bera  4.269651
0 m | | Probability 0.118265

-3995995 -199§995 5 200(5005 4000005

(Eviews) Shasy) malil cla jaa e aldie Yo daldl slae] 1 juadll
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(Sukuk-murabaha) za sl B s plill (uilad aoe AS4e Lol 208 (o (21) A Jsas

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.997430 Prob. F(2,39)
Obs*R-squared 3.902423 Prob. Chi-Square(2)
Scaled explained SS 5.991633 Prob. Chi-Square(2)

0.1493
0.1421
0.0500

(Eviews) Sbaa¥) zalijll s i e alade YU Salll slae) 1 sl

Sukuk — Mudaraba 3 gedll sl Leial ailis— Ll
S A e G35, e (Sukuk-mudaraba) o) IS A 1 el 4y ) 8w (23-1) A Jsas

(L EPERY

Group unit root test: Summary

Series: SUKUK, MUDARABA

Date: 10/15/18 Time: 15:11

Sample: 1 43

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.36244 0.0004 2 80
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.60438 0.0000 2 80
IADF - Fisher Chi-square 27.6804 0.0000 2 80
PP - Fisher Chi-square 50.8661 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Group unit root test: Summary

Series: SUKUK, MUDARABA

Date: 10/15/18 Time: 15:12

Sample: 1 43

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.59772 0.0002 2 80
Breitung t-stat -3.05807 0.0011 2 78
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -5.27656 0.0000 2 80
IADF - Fisher Chi-square 29.9407 0.0000 2 80
PP - Fisher Chi-square 69.7492 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Group unit root test: Summary

Series: SUKUK, MUDARABA

Date: 10/15/18 Time: 15:13

Sample: 1 43

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.61563 0.0000 2 80
Null: Unit root (assumes individual unit root process)
IADF - Fisher Chi-square 34.6790 0.0000 2 80
PP - Fisher Chi-square 66.1783 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Date: 10/15/18 Time: 15:33

Sample (adjusted): 3 43

Included observations: 41 after adjustments
Trend assumption: Linear deterministic trend
Series: MUDARABA SUKUK

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.189079 9.322135 15.49471 0.3364
At most 1 0.017628 0.729175 3.841466 0.3931

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.189079 8.592960 14.26460 0.3216
At most 1 0.017628 0.729175 3.841466 0.3931

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

MUDARABA SUKUK
-5.10E-07 4.14E-07
3.21E-07 -1.63E-08

Unrestricted Adjustment Coefficients (alpha):

D(MUDARABA) 278230.4 27737.75
D(SUKUK) 55525.49 156654.4
1 Cointegrating Equation(s): Log likelihood -1231.929
Normalized cointegrating coefficients (standard error in parentheses)
MUDARABA SUKUK
1.000000 -0.810229
(0.13765)

IAdjustment coefficients (standard error in parentheses)
D(MUDARABA)  -0.142003
(0.05143)
D(SUKUK) -0.028339
(0.09947)
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VAR Lag Order Selection Criteria
Endogenous variables: MUDARABA SUKUK
Exogenous variables: C

Date: 10/15/18 Time: 15:39

Sample: 1 43

Included observations: 40

Lag LogL LR FPE AIC SC HQ
0 -1304.867 NA 8.19e+25 65.34337 65.42782 65.37391
1 -1202.011 190.2836* 5.85e+23* 60.40057* 60.65391* 60.49217*
2 -1201.592 0.734055 7.01e+23 60.57960 61.00182 60.73226
3 -1200.738 1.408372 8.24e+23 60.73692 61.32803 60.95065

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

(Eviews) lasy) malisll dla A e alde Y Galll slae) ; juadll
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Dependent Variable: MUDARABA
Method: Least Squares (Gauss-Newton / Marquardt steps)
Date: 10/15/18 Time: 15:45
Sample (adjusted): 2 43
Included observations: 42 after adjustments
MUDARABA = C(1)*MUDARABA(-1) + C(2)*SUKUK(-1) + C(3)
Coefficient Std. Error t-Statistic Prob.
C(1) 0.903233 0.066488 13.58498 0.0000
C(2) 0.082765 0.043691 1.894322 0.0656
C(3) 263599.8 273332.9 0.964391 0.3408
R-squared 0.961586 Mean dependent var 7357522,
IAdjusted R-squared 0.959616 S.D. dependent var 3651418.
S.E. of regression 733777.9 Akaike info criterion 29.91855
Sum squared resid 2.10E+13 Schwarz criterion 30.04267
Log likelihood -625.2895 Hannan-Quinn criter. 29.96404
F-statistic 488.1306 Durbin-Watson stat 1.617240
Prob(F-statistic) 0.000000
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10
Series: RESID02
Sample 1 43
8 Observations 42
Mean 0.000000
6 - Median -162320.9
Maximum 2206119.
Minimum -1481607.
44 Std. Dev. 715657.1
Skewness 1.177714
) Kurtosis 4.983368
Jarque-Bera 16.59314
0 ' Probability 0.000249

-999998 3 1000003 2000003
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.139782 Prob. F(2,39) 0.8700
Obs*R-squared 0.298926 Prob. Chi-Square(2) 0.8612
Scaled explained SS 0.513351 Prob. Chi-Square(2) 0.7736
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Group unit root test: Summary

Series: MUSHARAKA, SUKUK

Date: 10/15/18 Time: 16:03

Sample: 1 43

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.47743 0.0000 2 80
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -5.01510 0.0000 2 80
IADF - Fisher Chi-square 30.6041 0.0000 2 80
PP - Fisher Chi-square 38.6944 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

(E-views) Sbany) G.AUJ.A\ Gila jdae e aldie YU daalill slae ) jaaall

183 |42 i.al)



S8« (Sukuk- musharaka) cpsiall IS o il ST A 31 Judlall 4 ) jial cpw (31-2) A Jsos
rele oladl s Cull dsa 0 A5V Aa ) (se

Group unit root test: Summary

Series: MUSHARAKA, SUKUK

Date: 10/15/18 Time: 16:04

Sample: 1 43

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.01917 0.0000 2 80
Breitung t-stat -1.90435 0.0284 2 78
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.45213 0.0000 2 80
IADF - Fisher Chi-square 24.7695 0.0001 2 80
PP - Fisher Chi-square 53.0870 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
(E-views) el zali nll dils A e dlaie YU Saldl slae) 1 juadll
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Group unit root test: Summary

Series: MUSHARAKA, SUKUK

Date: 10/15/18 Time: 16:06

Sample: 1 43

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.96083 0.0000 2 80
Null: Unit root (assumes individual unit root process)
IADF - Fisher Chi-square 39.4392 0.0000 2 80
PP - Fisher Chi-square 50.8175 0.0000 2 82

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Date: 10/15/18 Time: 16:09

Sample (adjusted): 3 43

Included observations: 41 after adjustments
[Trend assumption: Linear deterministic trend
Series: MUSHARAKA SUKUK

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.170220 8.335379 15.49471 0.4302
At most 1 0.016568 0.684993 3.841466 0.4079

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.170220 7.650385 14.26460 0.4154
At most 1 0.016568 0.684993 3.841466 0.4079

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

MUSHARAKA SUKUK
-5.78E-07 -6.17E-08
-8.56E-08 -2.13E-07

Unrestricted Adjustment Coefficients (alpha):

D(MUSHARAKA
) 264405.4 36593.48
D(SUKUK) 228680.1 -135148.3
1 Cointegrating Equation(s): Log likelihood -1237.782

Normalized cointegrating coefficients (standard error in parentheses)

MUSHARAKA SUKUK

1.000000 0.106853
(0.12664)

IAdjustment coefficients (standard error in parentheses)

D(MUSHARAKA

) -0.152776
(0.06168)
D(SUKUK) -0.132133
(0.11067)
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Exogenous variables: C

VAR Lag Order Selection Criteria
Endogenous variables: MUSHARAKA SUKUK

Date: 10/15/18 Time: 16:11

Sample: 1 43
Included observations: 40
Lag LogL LR FPE AIC sC HQ
0 -1307.979 NA 9.57e+25 65.49897 65.58341 65.52950
1 -1204.067 192.2383 6.48e+23 60.50334 60.75667* 60.59493
2 -1198.411 9.897760* 5.98e+23* 60.42054* 60.84276 60.57320*
3 -1196.462 3.215249 6.65e+23 60.52311 61.11422 60.73684

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

(Eviews) Slasyl) malill cila jaa e aldie YU Ealidl slae] 1 juadll
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Dependent Variable:
Method: Least Squares (Gauss-Newton / Marquardt steps)
Date: 10/15/18 Time: 16:15
Sample (adjusted): 3 43
Included observations: 41 after adjustments
MUSHARAKA = C(1)*MUSHARAKA(-1) + C(2)*MUSHARAKA(-2) + C(3)
*SUKUK(-1) + C(4)*SUKUK(-2) + C(5)

MUSHARAKA

Coefficient Std. Error t-Statistic Prob.

C(1) 1.297492 0.147137 8.818268 0.0000

C(2) -0.453400 0.140790 -3.220394 0.0027

C(3) -0.025392 0.092606 -0.274189 0.7855

C(4) 0.001275 0.097400 0.013086 0.9896

C(5) 1333396. 561764.4 2.373585 0.0231
R-squared 0.880373 Mean dependent var 7241414,
IAdjusted R-squared 0.867081 S.D. dependent var 1897648.
S.E. of regression 691844.6 Akaike info criterion 29.84596
Sum squared resid 1.72E+13 Schwarz criterion 30.05493
Log likelihood -606.8422 Hannan-Quinn criter. 29.92206
F-statistic 66.23399 Durbin-Watson stat 1.835690
Prob(F-statistic) 0.000000

(EViews) sibany! gali sl cila jie e daie Y4 caalll slae) : jaadll

186 | 4= i.al)




(Sukuk-musharaka) z2sell s oxuhall 0558 jlis) =5 G (35) & JSi

9
Series: RESID03
8- ] Sample 1 43
7 | Observations 41
6 - — Mean -1.58e-09
5 Median 33025.35
Maximum 2321481.
4 | Minimum -1542481.
Std. Dev. 656341.5
34 Skewness 0.568355
> | Kurtosis 5.650337
1 — Jarque-Bera  14.20717
0 m m Probability 0.000822

‘ ‘ ‘ T 1
-999998 3 1000003 2000003
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.669808 Prob. F(4,36) 0.1783
Obs*R-squared 6.416436 Prob. Chi-Square(4) 0.1701
Scaled explained SS 11.50232 Prob. Chi-Square(4) 0.0215
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