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Selection Criteria Operational Definition Rationale Data Source 

Active Sukuk 

Market 

Minimum average of one Sukuk 

issuance annually (2019-2024) 

Ensures meaningful Sukuk 

market presence 

IIFM Sukuk 

Reports 

Data Completeness 
Available data for all variables 

across study period 

Maintains statistical power and 

avoids imputation bias 

World Bank, IFSB, 

IMF 

Economic 

Classification 

World Bank classification as 

emerging economy 

Ensures comparable economic 

development levels 

World 

Development 

Indicators 

Financial System 

Development 

Presence of Islamic banking sector 

(>5% market share) 

Controls for Sharia finance 

infrastructure 

Islamic Financial 

Services Board 
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