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Despite having various advantages, Sukuk has complications, primarily due to its different structure
compared to bonds and the shared risk between the lender and the borrower. Based on this, this study
investigates the effect of investing in sukuk- as a way to finance the bank- on the financial performance of
Islamic banks. For this purpose, the data of Islamic banks of 16 selected countries during the period 2019Q1
to 2022Q3 and the econometric method of panel data have been used. The research results showed that
investing in sukuk in model 3 (with the dependent variable of return on equity), model 4 (with the dependent
variable of capital adequacy), and model5 (with the dependent variable of the rate of return on assets) has
a negative and significant effect on the financial performance of banks. Additionally, in model 2 (with the
dependent variable of net profit margin), the impact of investing in sukuk on the financial performance of
banks is positive and significant. Finally, investing in sukuk in model 1 (with the dependent variable of
financing growth) does not have a significant effect on the financial performance of banks. Also, the bank
size variable has a positive and significant effect in models 1 and 2, and a negative and significant effect in
model 5 on bank performance variables, and it has no significant effect on banks' performance in other
models. The inflation rate variable has a positive and significant effect on bank performance variables in
models 3, 4, and 5 of the research, but has no significant effect on bank performance in other models.
Similarly, the per capita income in models 2, 3 and 5 has a positive and significant effect on bank
performance variables, while in other models it has no significant effect.

JEL Classification: N20, L19, G21, G19.
Keywords: Sukuk, financial performance, Islamic banks, financing.

Reccived: 2024/05/15 Accepted: 2024/09/23


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

"m O)Lm;‘a ‘séba.'.'ﬁ‘ dl.bwl.o.w 9 L“’J*"B}‘, (aollad) ‘So.l.c LYo
YA - YO axdo NFHY ).».ab ~,05.> 9 ¥ JL»:

ol SBESL Jo 8 Khos g &5 g%0 18 SIS d ko yw T

u.iLJSlS <loww!
ul).:‘ ;J)'..{ Ed)‘.hl.ua) 9 u:):.bc dlazs) 00l ol 05; ;._\.\f))l ‘;.uLu.u)L{
asmakashani1996@gmail.com
Slobw ¢ bl co
(U giuo 0 83) o)l l 230 03 o8l ¢ g jlulus g o o wdliaidl 0.S0il> lasl 04,5 lazdl jluisly
ha.ansarisa@gmail.com
ObSe (ol s
Oyl 3 @ oKl (g lblus 5 oo lasdl suSisly wlaidl 09,5 wlasdl Ll
nmakiyan@yazd.ac.ir
Sglly Cous
) el (el oKzl alasdl 5 () pole oSl olaidl 09,5 (65> (sopritils
hdalvandil@gmail.com

5453 Ol & S Sgline sl con OT 15 0 e 457 il oo gl S (51,15 ciliimn (s 203 02 Jo o5 S
—5&):‘5J|fqlﬂf~j;‘l§d«)ﬂs\ffébuﬁw)ji):guaL.a\L'/._.A&Ji.-\ﬁ'b.una.x}):frbja.&kéfb&&)é)lfé{lﬁ‘45
el (SlasSTL (slaosls 31 5t p b .3 4 oo 415y oDl (STl Jbo 5 s —eSTL Jlo ool (61 6,005 Ol e 4
S 15 Ol g gl ol o o3linal o b (glaosls ntus slaidl 3 5Q32022 5 Q12019 6,55 b Ciwmie ,528V8
50 )0 Joke 5 (4o ColiS sl y i L) F Jie cplgon Olomlo G i 033l il s icn )Y Joke 53 257 S s (618 wle v
(LAl 3 o 4l iy i L)Y o 53 ¢l posdle 3,15 WSl Jlos Sk s (515 mn 5 gitn 31 el gl 1o 033 &5 a2l
b)Y e 536K 45 (8wl 1l g ol (5l e 9 o STl Jlo 5 et S S 55 651 e 5T
3 igme 5 e S1OY 5 ) (sladibe s STl oSl ke ¢ oman 3505 2SSl o3 Shos (6ol one 5T (Jlo b 3y 4l
5 e 3 STl s Shae 5 lagmn ST e K3 3 53,0 STl > Shae (sl ey 5ol ine 5 e 510 Jbe 3
2SN BT e S5 53 5 ol il 3l > Shae (gla e 1 5513 sme 5 e 3¢5 0 5 F OF (lade 53 35 055
5 ol 22l SSTL 3 Shas (sla e (613 ime 5 e F10 570 (gladibe 55 & LT3 e cpimman 350 LSOl 3 Slas

20 1Sl s Shee  5ols gnn 56 adde s s

N20, L19, G21, G19 JEL sus4il
(Il el adhl LSSl ¢ Jbo 5 Shes o5 K0 S 08 315

YRR/ VY L LESANAIS TSN


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VPt 5l MY olods FY Jlu | o0lassl glacawbow o b ibg s (dolilas) Ay i .
oA S S o9 -

dodo .Y
Ul 03457 ol eSSl aab s .ol SSL el ;558" slasl Sl gl ) Y
& e W5 e cJas ol Sl L3 se SES Ly  sbul 5 8wl sy 05Y
Ghoes) AL azils 55iS7 (ool iy, te O SG ga5s sy g s Jlzal 5l
OT Soledst 5035 pMal Cmy 15 5 03158 b Gt oDl (6, MSSL Soles (VYA (01, Ken
GHISL Cands 51 IS s goi 55 o ol Molns i 5 oDl Mol (il 8 bl s
Olias £) PGGC (gla ) 558" ¢ oldlar guail olul oS das oo OLES Olgr 53 oD
FAVL C 5 4 LT 5 (PGCC I ,8) Lo ailats (S 55 5 as cOlas ¢ o ¢ ylal (63 3o
oS5y o Gate sla oyl o i ¥ 55l YFA 5 5¥s 5 5Le P4 ()Y 55U
QY (ol 2es) dins s

2ot 3 Shee gl e ls Sl eslizal 5 oL oLl csose e Je 5 4
Ll Jl latans 4 05 oo b sl cpl e 5150 (6ol Conl Calides (glaasin
23,2 St S (S plls F3a 5 T, 5 Shas oS8 Oy 3,87 05L81 (55T
O8O 5 amms ) sl Il ladsl oo il 53 6 pdsollanl 5 (o3lamsl anw 5 (gl

e e Ol 4 ol U 2 15 bS5l IS 5 S s Sl
L3 3l wlin 487 el pl e 0 (IS S Il 3 Sl el ol Oljoe im0l
3ot g s 53 1) BOT 015 oo el by ilad s Ha O S (51 6585 (3Ll

Y88 laas 5 Loslaw) 03 8 ki s


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1) e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

T3 5 (6l Ole sl gla ol yls 51O jme a A oo OLES &S Cnl (g 5lme b s Shas
3 Ses Gl Sl p bt ls o age ez SIS 8 Jlos Slas oy p o Zol ol 3Lz
VYAY (65958 5 S yml) AiL 0 0dkd pund iy S oldal 4 olaws 5

OT S il g o Calides Sl go 45 At Il el i3l 53 &5 Ko 5 a5 Bl
Blysl 5 oo 5 0359 (s 0ol ol 3| e Slumgo plo ASlen 55 LbESTL b e oslinal
L oS S a5, Bl s 4 8,8 8 4 s alew bl 53 | S So L as
Blysl 3 oslizul ¢ el b6 535 o1yl5 &K L 0T LUl 5 sladl ik idw gl
bl il g 53 S Gl gl a3 Glosl & o (6 2 &Sy il g o oS S
Silte 5 abls Sl i o g 3 I8 e STl sdiasilis oS S K5 Ole
S o 15 o0 § b 5m 148 ol 115 DT L lize SC 5 50331 Ol oo 55 ST 5 0T
S ealizal & Cod oSS Sl oslinal 55 S8 ale jur sy 5035k Olse et 53 1y (6 2
Slosl Gl 4 Ml (lay 5587 55 Il 5l Ol e a ¢S 5K sl atils o )3 a5 3 Bl
BB e b ol T s glyls gl o lols bl Blosl ool 23,8 oo 515 o3linul 5550 45
YA L) S o Jos 8,8 sl o L 5 s 4 50 5150 3 dlalns

il awils Bl s 4 gk e Gy Il sy b lale Glosl Olsie 4 S S
O 5 ol B Ok gl 5 4l Slspn 5 Gibate sl G b 5l 4L
53 dlals JB 5 0SS Il 2550 b o olsles Blosl oS Ko (bl 55 il axdls (o557 5
O Wyls 5 Lloss o b Ml Jgool i (slaslnyl 3 bl oS ol Jlo (sla 50
b iz LOT 51 ol St 5 olyls i b &S5 &S plin S0 4 Gl 2

é‘))‘)‘u\.LJ}-L!aJ;s‘)JLé 4.]44‘) Cﬁ‘m @u\;u\.@)ﬁ)‘ g;l’-ww}ébj“ﬁ."

1. Bakar


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis Y

Wil gn b Oler onl 5035 Culf ply o 55 o8 ol 05, S pls 5 odiansply o alaly a3
YAV (gLl =)

Siza Olgr 53 S Ko 55 3,Lka 8478 Lo gaman (Y YT (63Mn Jlo G anle 23 )3
byl Ll azils 2l 581 oS Yo YY) Jlo s aslie 0555 5¥5 55l AP/F 4 Cod oS ol
Sy edd jhzme oS Ko e ot YT Jl s (Sl b St &8 s e OLLS
OLi 5 b g iy Sl 03 g9 Ao 33 WV/F Ol 4 Crtn ol Ay odaslis oS Sl o5 S
Sheslimal 3L dal g 21550 Y Oad 5 VP 4 Yo YF Jlo b Cais ol 55,0 45 Aas e
S Sl odd slgiy Ko 5 Jo el sla s, o esl 31 LSS Ol 4 0yl S S0
A OIS el el ol )bzl Sy s 53 5SS sl ol 4 S a5
o VL 2B ediasOlis ol ladle a2 5 LS cad slowl 4 56 5 ad sl asle e 1L 5o
S Iy i 5 ale w15k 55 ST S Bl (3leayslg b asle 5L Sy 685 5 1)
OF e oV 5 () ol (sl 5 e Sl el 5 e e

305 olas (YYD 0L 5 J 5 (YA T0LIKa 5 o (Y "0l 5 Sl
Jsb 5315 &KL (65T 5m Ll 5 oo S 5SCo ile o sl Calien (glayl 3l 1 oslinul &
(Y 19) Polen 5 dases «(Y410) F g uiadlsd (Jl il s 35 Calibes Sl o
asls daly ol 55 golame o s (YY) YOLKen 5 (g mu AL 5 (Y1) 7010 5 S soue

;)L_Juyu,:udutssuju,;xsau\twgf@ﬁﬁuﬂggﬁfumj

1. Chatti et al.

2. Chen et al.

3. Leeetal.

4, Zulkhibri

5. Mohammad et al.
6. Mimouni et al.

7. Paltrinieri et al.


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

fy e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

D5 plem Olbo Bsim o35l &5 2ol 4 e Sulg 5ol 8L plew I iy
S o Sy spp ol S8 M w250 53 Cpe RIH b
XY QO 5 sl 55 e

% O5S B Ll el ok plonil 57 S L alasly 3 Ssl 3 sla a5 0T 35 b
lor S5k 2 Sge Jolse 5SS Ol 4 (Sl GOl Jlo > Shas 5 el S48
33 G gl b Clis o b oS il Jhagd Sl caycpll el okt astls
5o 233550 S AR5 bl o plnil (Dl (SlaeSL o 5 Shas oS S
033b 5 &Sy m bLiI 0dd o sy 5 BKE ol 055 5 ) shaie 40 .ol s ke L5 1 JUIS
oslizal ST wyp Shash ol ol Ooda 65 Ko il Sl eslinal &) geo 43 1S wrle
285 o Jbo el 13l 53 O wle w51 (S Ol sie 4 ESTL Jlo el )3 o5,
Losls alal Y oYY B YV Jlo 51 olgr oDl GLaESSL 51 adezie 55 LOT Jbo s Shas
3 53 e b Sl O iy b oDl slaSSL (6,8 6 505 ASL o b
b il Laosls 03

sl 03,5 13,8 o 513 05,5 53 eslinal 3550 Jhass opl 3l Jeols glaasl s =t
G235 gl 314 Dl (aeSOL Ol e 5 (oDl (sl 5287 (g3lassl NS OIS el
Sl sl 31 LOT (6,50 s she & rioean 5 Dl STl A g il 55 5 4
o 4 dien S Kinsh (o33 03,5 S o oslizal LESSL Jlo el s o5 S0
3k b ety 53 oS Slllas 55 ragh Sl e 8 cal o o s 5 s

13 a3 Ll g 3lizl o dal g plonil oVl oSSl e s Shoe 5 5 S

1. Badawi et al.


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis £t

by ¥ Eauols Eagh Olsl 690 Y i il O g opl 4 aslllas aelsl
das oyl 3o sy gelylaanl ¥ i (ol Jags joeslanul s ) g0 (glaosls § bl Lo,

S p iyl 1y (6, e O i

gy Olesl .Y
S S ¥
(SOl s § 5 g0 g Akl

Sl 5557 53 STl 5 Shas 55042 55 gage S35 (oMl Jlo aB o 5 (L1l 51 olin
25kl b & ol ol glayl 3l ( (Soiis 5 o sl ol o seste .S o Lol oDl
O Sl Sadl 2 il (o 3 ST e(s)lel (SeSiu 039 b 5 (SS 38 (21l
Ltylay s oV b 515558 eSSl 5 Shas Co s 55 byl opl & ol ools
Ll el 6550 €L g Sl ol 130 51 (S5 a7 5L L0 Sllas (GBlysl ol 3925
LS o Bl gy o 5 a4 o (5 (Sl S b 552 (SUAE Cy e 5 0
OYAY O 5 0L sw 50)
15 or LOT dhar 5187 ST (18 b o &S 1 hlisma ¢l 53 il 5 o ST,
o,u\;f,uag|)}|,6u)gi,}\up‘tw.~|‘Awgm‘w\f‘a,\?\sﬁ4,,
Sl Il el 87 Sils 0L 01y o 65 Ko s 51U Jlo al b alaly 53 .5 500
35 b go UL g £330 0 0 geimn UL (51 e (1S il 2 5 S S s
6 &KL el ol 53 A4S (I b ol dgaie &7 (glana; OT 3 1) 355 Js e
Col oDl Jlo i pllas cosl l ol LS o by ol y S8 S il Oy 5
it 350 el 43 S5 s 5 (Sl (o Iab plonil (sl a4 oDl (8 STL o7 5 5 oo

g5 bl 205 b 5 ol Sl b glalL o dauly &G Olgie 4 g odd


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

£0 e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

Clab g5 555 gr Lol 35 45 4 35 el ol 5 ST (OIS e 03 ST Dl oS (303,13
OFAY Glae Jo) a1 2131 eSO )18 wle o sla

wlis adte glaalls 5 31 ol (S5 b odhl Jle Sl 015 4 oS S
cnl 33,8 ol gl (8l 5550 Ao 1 e 35T sl (Jlo el s ol 358 o0
sbwl 1y b o lls (8l 350 3l i Sligas U155 Blysl oS sl &5 555 o0 el Ll
s 5 Uge dolin ol wlio 035 @l 3 w3l (Dl Jlo ool (ol posMe bl
b Il e g Ol ayl 3l ol 6Lt sla a6l &5 5 Cwlao g O somon
b a5 0 6,8 gl i el s I sl 15 03557 a3 1y colin s
5 63LT o) 355 gr s O 4l g Gl ! g@u;)uw&g&-;ﬁ,,b@ INE
YV o,

I G bl Sl 5 Il sla, 5l Cdlid il Cor ge el Jle glal 3l
D O 4l o3 512 0Kums 5 Lo 58 S e b Ll 5 o oDd o s 55 n
Eely byl ol ol e ltal b b Blss  ASTT b3 55wl ke (LSSl aloor
Slasl S 5 oo alaze Jlo sl 6 slom 5 wlio 2131 STl (slaaiy o 2alS”
eSS alax 51 Jle slasl3b s Shas 5 das o Sl 311 OIS ale o sl oS S
Sl LIS Il Comge AL st Ol Sl Olgie 4 &S S i dide 0 0 |
Y Q0L 5 Bele) 255 on Jlo Ll o pls ag Jarads 5 4l

93 m LU 6155 Jold eSSl wlin janasss 55 &5 S0 Bl sblse ( & sk«

A5 ola olls Oodo (laeSSL alax 51 Jle slalb s (Ko dis il 3l caolo 5 Iy 150

1. Abedifar et al.


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis \td

Sy 2l g L i o dr g5 (ESTL aab3l 5 Sl ol S b sl olyls b g
AP O 5 SLall) ol (55T gm0 5 kil il il g Jlo el ayja
Cou 550 ESGL 5 Shas la s la oS Ko 53 ()1 a3 clialy e s

3,8 3

Pl Lo Goi> 033L 3 S0 35 (G IS4 ko s 55T
3 s S e ol 3 e S5 55 Obiley S T 4 b S 05y
Lg)jT:yJ:bst\ikJ ULJJJJ:.Q.@\:}“}.\AT):U;%U.&H;:.U'@U:LM\J RIS
(ROA) s 1,15 035L &5 5 (ROE) plgm Olmbio (3 gi 035L & 5 dmlons 3 Shoe L350 5
58I 58 Fl Al s ple Ollo Gstm 55)) S 5l 0155 oo 1) ROE .l
2105 5 65575 g ¢ Jlo Slaas 3o 5 LSS - S S 5531 (S e (Y4 YY 0],
VY ol o) Cnl o T

Ll ol das o W1y ohyls 4 arle p Cand cSSL wrle 2ol 31 L oSS
23 L0 6 VL oI/l e i ST oSS (Y YY) a5 (Y+A) ALK 5 o
5 desws o Lls (g th Cliblus Mol 5 Al Sl aib ) cgslaml Gl pu ol
2315355 6 ESL L 5 ohyls 4 ale ju S o e daly &K 4 55 (Y0N9) 0,
alo o o 51 Sy (656K ST e Ol 5 42815 6 5L81 s oa DL plgw DLl G s 035
3585 15 S ol (Sn sl 3 53 0 &S sl 5550 1S 2l Sl Soi
LT3 a3l 5 5t 35 50 035k Ol ST 4 ol 4 Laply 5 SOged Sty L b ST

1. Alainejad
2. Ledhem


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

FY e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

¢S Ko Sl eslimal Ole cpl 53 5 ABL iy 5y zie alaly L sl 5 olls 4wl

VXYY S 5 (gsl) AT o 585 1y ESSL oly1s 4 arle o Cos Ll 5 o

43l por S S G 9 S50 50 (5515 dylo puw 3T
TOLas 5 o ps 5 (V) T0LGs 5 (g senl Lo 5 0dd plowil (slajtag bl
G o5 sl ESSL & K8 55 ate 1B A8l 5 o &S S (sla,l3L (Y2 YY)
OISl oDl (0SSl Vgl 1T o s 4 o5 55 51l cl LBl 4ls ayle o S ST
SRl ol al g 5,03 1y el oST $Sy gols 4TV ST L S S s S wle
s Olsie 4 358 0wl LS o el 4 mle (S 05550 slaglls
Ceb (A ¢Sy b)-b,iij ) g3 by sl sl slaeS Ko s ng\.'\fm“bﬂ
L BN sl b ol S 1) e 53 5 S Slaabls S
Sl el Jes ol bl (1 (po b (Dl (ISSL Bl s 53 S Ss
ol o Bl el o S ST o S 385 (5l 055 Sy (Y VY T o se 5 Slllo)
oo b mlie (b 5 Geas <5 Ko Sl el ol s b 4y g s L e
LSS 3 s S o a3 Dl (GlaeSOL sle Lo (glaslys sl 1y Soaily JLo el
b Do 4125 Slas b S (0 6868 Dl (SOl 4 5 S 4Bl anm 5
SIS pe Glne 4 glay 5 i s s pde (o se )3 S el ge g oS g
42515 o o 4y ST (6l (6 b Sy ol (Son 5 )3 457 ol Jo b sl K

1. Smaoui et al.

2. Sholikhin et al.

3. Salhani & Mouselli
4. Chiew et al.


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis £A

tole e S LS 585 L Ll 5 0 TS0 15 Sl ealizml 5 ol 31 bl S s
YOO 5 o) Ll adls e daly oDl slaesSL
Sty b &Ko (ol b ) Vb CdS L oSS 3 il on (Dl sl
oS s e 8Ky b 0550 Slaglls 2l e 4 b S (ool e (oS
el ST el s (golael Caliben ST L oS S gl bl el wle e
S 55 1 355 e e Co ST s Sy 615 la o yls L2alST L Al e S
bl dal g5 ol o (61 g (gmils poDd (5SS e s BB S S 5L oS Sle

O (oo, 56579 AL

b AL Sgm dndlo p S9%o 53 (5l5 Al pu ST
b I bl Bt s 5 03 Ssline LSSl (655Ts 5 2 oS Ko 31 5 )l
Sl ¥ s (IG5 5 Oty L o plowl 25 a0 3 g e b3 aESSL
s kg5 S Ol gy 1) S0 L ne g i3 sloos S 6558 Cmly e
LSSl 355 5 LIk 5 eSOl Sl (Shan oy oy iy o0 ($HISSL 5w 61
Slidons I 1 2K e S Sl (555Ts 5 ool (San Sl al ABL e
il oy sl s a4 oSy i 4 edeze SYLT 6Tl bles oS Wlesls OlLi
XY OLen 5 D) 355 mte LOT 65To 5w 28l 4 ol - Ss 57 L 0

USG5 amails JoSa Ty adaly ol (T ) T 5 je 5 (1840) ) ST s (g gl
S ST S S 5 Oy S o 4y 315 on (S i 5 0SS 150 87

ujuu.m-,_\jM;@ﬂm,ur\,;m,;@aauQuwbuavypsﬁugdu&p

1. Keeley
2. Jiménez et al.


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

4 e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

dr 5 &S AS o 5 3oyl ks Sy g8 laanja bl Jbo el b das s OIS
IVt & copimman 355 oDl (SO (65T s 55 Esl Ll 55 o S So 150
A2 4 alg 53 9558 (6 p Ky il 4 e il 5 o ST 1 ol 47 ST s
(Y F TS 5 T Y QLS 5 g lanl) 555 e LESTL 5 5m

LSSl 5 Sl Ay 4 9y 5 By Joee (S o Sdlad O 53 eSSl &7 wb (gl2d
sspes andlas Az (Mol 5 (o o 5 Calises Jol g b Sl Ll s 2 sl )
S L) 5L b mle o eSS (g i wle (gl & das o Ol (VYAA) 0, Ken
e 56355 WSSl Lalls 3 g S Epl ST ST Jattie g 5 4 L ESTL el g ke
Wl ST Lzl e s OT Sl eslizel oo 5 e wlis

Cails &KL Ll 5 g adls 55 S50 Jle |y S Kol oslial 015 o b ol )
ol a3l 5 31 (6t sla ol ls 503 (Sgm 1558 oo &SOL Ko 5l o g 457
50 lo olils Slad b S Ko o 0T Sl posdle 15 55 0 o S AB 45 5
S 5l a5 L s gn 2alST 1) Jlo nl iy 5a 5 15 ol em 4 1) (6 20T S
dab azsls $SSL Lallst 3 gu adle 2o SIS o0 S S 53 (18 wle o ST
Y01 5 S gene)
Sl (o ol sy g S0 53 (5 IS Lo o 5
5 Sl (Sl ol o bl 5 Sl b3l 53 alil oo 51 (S e Sl s

5 Dbl blae 5> el 285 OSSOl g e e nlin Ol 3n 5 o gllae floe s g

Sl @) 5 ol Olsiear el Coedl Bl el 525, OT L eSTL S

1. Smaoui & Ghouma
2. Allen & Gale


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VPt 5l MY olods FY Jlu | o0lassl glacawbow o b ibg s (dolilas) Ay i .
oA S S o9 -

N 25 g S 4 0L e Ol 5 slazel Lais 5 o sl (sl o Jloz!
I Ty 5L 53 e CoblB 48T ol 5 pgtial la o lyls 055 yls LSS e sla 2l
53 508 LESTL 5 Ky o pile S5 Sl Olgar ul o 53 L (sla 2115 0313 § 55
Bt L eSOl ool (B s o (a1 plem Olmlo B s 033l 5 (50373 3m 4
& ialen b Gl oyl i b oS Wlodks (ool gl 5 bl i Slales Blosl & b ol
3ot 4 e 53 g on 55 ST (652 500b 1 5 Sy ke 06 ol DB 15 3y dlelee
(ol pesdhe 358 o goliel Sy S ol 53 5 gl CokST BB e oS
3 S0l Il ST e go o 5 (Jlo Dl o s Shas (o) 53 e Jolse ) S
Cilas pde 51 6V S 5115 Vsams oS 8 5 Ol STl Wl (65T
&b;,s;,gwyyu;yru;‘ﬁm,dt,ﬁ,o\féu&p.mguwl
P el S a5 (IS e slaeds s Jlo al @ Bl 5l s il e
Sl dal g (Sl 65 4 558 Sl Bl (6t o3I s 4 slols STl 4
VY T ST a0 O )
Sl Cod 5l s (6 08 S 5T g SESTL 47 55 o0 by (e
oIS s (ST 213 511 ST Wl ST Ol ) f g pl Sliios (S il e
FE 5 eSSl s Dol 4 i ol Ky S 4 S e Sy UST E ge
Gib 3V laglols Sl daeSSl aal3l 5 53 osdle 4 jls (6 5 oml b CuliST o
b s edd (35l 5 lagbls e [R1530 5 WaeSs e ool 4 e gl e

G eSSy e e algziy b oS S HLesl b el s oSl b el 8l s

1. Petacchi
2. Alandejani


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

o) e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

3 Sdlo Y e 5 sl sst e o el s a8 sl 0o sy
XY (Lo g

Calario Sl b glasls 15 ulal a8 ol (oDl Jlo 150 5l sl 5 0SS
S Ko L ans l Jo b Gl Rl e s e 5 b
Sl 5 a5 5 o33 el el G b 1 (oD 5528 G Jlo a5 5 G gl
Dake G b 51 s ars s Jl 5l 6l o3 Bl ol 35 8 e e 5558 K
I el (S5 S Ko sk G b SIS E b b 6l ate 5 (F55 5 So
AL AR COUR

Sdedily (le Sl mlie L1y 35 slapls b a5l (o Slian o 4 5 S
Sdeoli S Kuui glaussdos o gl 01,50 5 Blg o & Ko S Jbo il
3ol 93 SMitn 5 Sl aply 5 (sl Jbo el sl Lol 5 S ol
Fa) das 1y oSl Jlo arw g cpl ol 505 S 03,57 515 LT 53 5 56 55 (slaslasl

YN

g3, bty 1T

e Ol Y-
Glas, Ikl 53 odd sbwl Ol w8 AV Jlo s (goludl s baw g ol ol adlas
Saley 03 0T @blse 5 S Ko ol 05 o ¥ L wllils 53 wle e LS
SV oS | Gt ! 3, 515 oy 550 e o S liS Ml (slas 1ol

BAYRF Sl o5l 3 cits oo abolne O g5 I3l Glysl s 53 S okl o dunn g

1. Al-Raeai et al.
2. Said


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis oY

G gl 5 g0 b, Sl 51 (S oS das o Ol Guiss ol dmes 3 S eslizal VWAD
G § 550 ol il e lie Ll 3 L oSS0 Ll (Gl Gla eSSl )3 b oS
3 465 358 ot eSSl (g n pl 1 S 0 st 4 L 5 n oS el o S g
ST b Dockadily 5 Fger oo 4 (el gLl 53 Ll e ST S eSIL (ol
3 g8 aorl g Sy Sl Hle by e 4 il on OT Sl eslizal pe 5 3,05 Coan

ey s s S ol bl Jlo el sl pl 5T (1FAY) 0K 5 ol
Sleslazal b 5 Y¥AZ B AYAY Sl ol ys oo g &b VE 55l olyls el STIETM
ssie Cp dS 3l OlES Easn opl Glaadl sy 3 ey sy BL sbaesls 3 Sy,
— e 3 e sl eSSl (gla o113 033 & 55 b (ke &S 5Lk 5 45Lan LIG 3) (Sl
B 3 (sl S sla o ls (833L 555 5 sldsbe Iyl o el s yls 3 g5 (51

Sl el s olamsl OIS gla e ST s 4 (1148) 0L 5 5T esl3dd
P Bl slesls 5 5l eslinal L0l 53 (55 5 (o <SLNE GLE (oDl
Ol st S 5 &5 K0 oy 5 45 5ls DL ol s 5 VWAF B AYAF gladLe
Sola a5 e S eSSl (655735 ((SOU o iae Ol @) Laglsls JS @ plem
et 350 o0 BESSL (65 Togm 5 LIS 55 Sl oS Ko lis] (@ls > bl
353, ESSL L), gyl e 5 e 5T I gs STl & sl Ol e slaasl
il gr IS L Lalaze 5 (S35 g claSEl 55 5 g Sl L el

Sl o o ColiS i 5K 3k anan g SO0 ) Loy 565 200 (A
L3Sy 2l Glaesls Gy a4 VP UAYAY Slejoses 53 O 4l 55 oDl SSL#
LSSl arle o ColiS oy (13 e 5 e 3B ST S 5L a7 5l 0L s

LS S s Yzt eSSl oS Ko S50 O play dam s b oS Conline O ol 5,05


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

oy e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

S ) Sy 03550 S I3 i 45 53 5 S o S o 5V kS
AL s o S Al Ll aile i CliST a5 5 Liad oo SRS ) (e o S
oS Sl L1 55 Il nl Sllas b 1S 0 68T eSSl 4 &5 S0 L wnn g
S gr ST L e o o liST o 5 4 55 5 4 oS e plonil s 4

5 Olze GESSLYY 5 Shes oS S 56 ) 4 (VF00) JooVl s 5 I
s> LS Srassy ol 3 ol gl At 5 01,8 Slsler Glosl st 53 okiash s oDl
IS 3 Shas 5 65 Ko 31 alin oMl 5 Oylate (oSSl > Shas 5 Ko 36 o
S Ko I el slaylpl Sl eslizal b asly o (SSL Ol e ol ol ool (SSL 25
b 3 s 5557 53 15 (S S s Slas

,;L;,\.&;pGuMﬂGou_;uw‘u;lw,ﬁ‘a{(\m)o\,m}@wi;
iz Ko g — 558 5l 3,0 g, 5l eslizal L VP Y BAVAVE Slejo3L b Ol
ool (Sb oMged oo 3T 230 33 A 53 S S0 Glogl & das e Ol b
Loty Bl 3 e LL ) o s Rt Ol (108 Sl a5 ki
L el o So ol lanl laly 53 s 5 sl sl 8wl m Gl s,
15 Sl 0l 1 eSSl s gl o ol 31 eolisl

b oS S 5k drm s o3l 0N Jolse 56 gy p 0 OF 1) 0K 5 i gl
o3lial b g YO NY=Y oYY Slajosn gl oDl e 5388V 53 Jbo Ky J2B5 » ASTE
o 3050 L) 558 5348 Lol OT ediaslis b kizstls 5 il Sl je Jili 55
(ol Sslnn 5 gite &S S S5k a5 (63l oS 5 0, 55 Ol Jlo Sy ST
s Jlslas 5 e 3G S S b ann s Slislo 558 plew L are g &S Jl- 5o

u';{w.;\.uo\.uJp)upwj:ﬁépu;sqw,:;‘s,lguu);%@u‘@|ﬂoj>«;


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis of

33 5 355 0 OIS wle w slazel J2alS 5 SU o s Slebll [l corge Jbo &S
(ol pliy s plowit 1y 36 508 (Slag S ale o 457 a3 oo ez 3 OIS il cams
13 hskas 5 gite 3B S S Sk amn g Jlo S

ol i & (sl 53 63,0 63,5, 3651 L (1F+Y) 0,8 5 by
P P PNt P e S P W P IR S PN, YW I P LU I - I I PR
s (4,8 Cams 4250 gl (2l O 5 L amlias 5 (glai5ulS slwl uslian Jow
Bl51 4 e 315 13 551 350e 5 el 1 (Has Blosl 4 5 63,58 Lol
Sheslitel 4 015 o WOT alex I & dzstls , b il 35 6l Slhes oo, Kl
pde st o a1 056 s g 5 Il Bl el 4eS sl 013 515k 5 ads) S abolas
Sl sbul daeSad 1 5,80 b LL Goe SusE Bl 5 4 (SL S L
S skl lalg &l ! 6)‘4?@} el Zal (ady LLL Glme A5 Slayedlbl
35 oLl 5Dalna 1l axw 5 5 4ilysT 5 (slasls )l 3

Blysl oo 93 odkba 0y &S A AY Jlo jlstle g0 56 (V6 Y) O, 5 Ll
bl Jl oSS Sl eslizad b1y (575800) (ol Jlo ol 5 slasl3l 51 06 Slsles
5313 513 s 3550 WAL IYAS (sladlo (b s g =0 gmiln g Seblilen 3 S5 s,
Sl el xS Sl Sl el s el eles o7 sl Ol il
el o &5 S w68 S ST el 3 oS g b 4 4,15 (215 4 e e o)
ol el b 4 a5 L g 03 laline (IS 5lhe oS S g plianal oS So cmine S S
Sl sl st la Sl i 3 deo,s A S¥/FY /oY XY VP slae O 5 s ke
L W e Sy NP PVt g R PP IEC P W B R NPy S

oo 3 Iy LLES S


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

00 e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

B Ol Y-Y-Y
3 el slaeSiL clis oSy S Ko S w4 (1Y) 0K 5 (o se!
o3liul b eSSl KanSliys oSy 51y S S 5k anw s 3 LT lasls O laze
YOVF-Y ¥ o)05 53 5558 V0 55 Colaze ESGLVFD 5 oDl ESSL VY I SKCize (145 a5 )
Sy 5 &S S S5k dnw g & 31> 0l GMM i) 51 Jeol glaal . Lis ST )
LSl (SaSla,y S,  Jb- s o)l e e ST ol oSS SKeuSs s
Sy 2 ESL o311 I3 nn 5 (e Fl e gl nl e e lagn (Bl ok D5 o laze
IRCGP IR W E S AP P FEIE ¢ PP SR G

el 453 31yl HLasl LT a8 ol sy b g cpl (o) 0 (VYY) Glr VT
Slast L3 addlas ool €5 b das o LIl 1) (SSOU o0 4 aeSSL 5 b Sl S S
b e ()en (gl h e gl 58T 3 1y 08 sl LSSl oS 5 oS S
LAY (5T 4 g5 LS o oy p 5 skl 5 4230 BB b ol (503,80 55 Sl eslinal b
L1y ks 5 (o8 odonte Sl (63 grm Ol o (sl 58 51 3 jlate (eSSl 5 (oDl
OLE gl s o 25 Yo V4 o g3 anlo i Y08 o g anle i 51 b (glaosls 5l oslizul
Sl ol 25l b 511, eSSL 8 (68 5SK0) ol 4 3 GBIyl il o5 das oo
o5 YL Slaeolg Cuad oS das o0 OLES 4o (550 Jolowd 5 4 o gl e e ) 8
s oo il &Sl o84S 5505 o e 4 1y (6 i

53 sl gn),\,gjspw,;‘u&,,ag}.upau,i (VYY) oL, 5 gslb
sy €l Oy £, s, baosls o551 g il plonil 1y ol ESOL (55T sun

J‘ U R | 03 g Woasews \L&d‘ LSJL‘T J‘}‘(J” La.ﬁu;'.w‘.))}a )bﬁ\cj 9 &L&Jf J‘Jﬁ oslan!

1. STATA


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis oF

b olls o33l » oo &S Ko s Lg)!;\fqu,wsuum:“u»,;i slesls A5l
S 531 ST 55 Jslgs Glosl 53 iz 8 e ¢l o e 3503 (Sl sme 5 ghie ST
5,15 (ROA) olols e33b 5 (gl sae 5 e 5T

s,ﬁ«:,w,\;@«iuﬂ@sgt@ﬂwij)j@(rwv)ab&@,g
S oslizal L addllae opl sty Us S s (555 aed Olej 53 (SOb gt 3 Shoe
b el VoYl anle a5 YOOV ler anle aw 3l 558 YF I ISCize (6145 g
£55 3 g ool (Il el (5w 55 b (oDl (6SOL (st 5 Shae 87 55 0L
aeie (AS o Ay 1, COVID-19 &5 38 e 30 andllas ol 45 b 3 .ol of jam oT
ol (ST (gl 3 Shae y 2l O s ol 2 sllanls 5 aT s 6 55 o875 55 oo
o G 8l e I K S S s B b 0T 3 45 das e S 1
2 5hr o f 55 S5 ]

~ESSb 505 To 5w 2 e 5SS Ko DI o 4 landllan 53 (VYY) OLISGan 5 pnd 52
Lg)bjéUa:'-c:>p.a_7d.’mL:g;;fui)))'\Ax.ma.nJ‘..U‘@\Jﬂéj}.\}\)j&f).ﬁdﬁym‘&h
B el 035 YA G Y1 Gladlo 55 5 slale & 5o 4 o3lizal 3 50 (slaesls S oo 03lizud
.¢M|u&w,ﬂ;ym,jjsﬁ,a@ﬂ)b@,dauj;‘uam;gwyu

g (Dl a3 Gl oS Ko 5t Olse b dass (VYY) Lose 5 Sbdlo
L O Sy S eslimal L s Yo B YN Slojosb oty Sl ylel oDl slaeSSL (55T 5o
w55 Glsl) ¢S S & sl Olis Jragn ol slaasl sl plosil ol 5 il ol 3]
wly ol Sl 1 Al o (5513 gmn 5 ote S (61,1 (55T g Ml SDEPS (oS
(el a5 3 Gy50) &S Ko S a3a s 4y i (il 45 3 Gys) &S S Ll

o) b eormen S B b 5138 e Ohlalew (51 i 635l 5 EPS Sl 4 s


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

ov e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

(omoman 3 b olhls 055L) o Lg)}T:y Jii’ oele s é{}g.p &S sls olis Y
St 35 ol ) Al o 5 s e 5 e 5B 113 (plomn Ol Gy 0351

w3 ai Eal ity Oyl ol (eSSl (g do ey oS S0 & s

ORI (lb 9 T
e gl 558 53 Ol (el SLaeSiL Jlos Shes 3 o5 Ko ST () 55kt 4
(53101t 03l Ol (o s o ety o cOlae LSl ¢ dandd o Ol jo Jal2)
XYY b pgr b Y04 Il gl o (Slaj 0593 (b (QLadlidl 5 o o ¢ 55 ¢ e
Shose 5 Sl (OF ) LoVl s 5 b ((0149) O, 5 051 j0Mr I Coms @

b e oslimal b3 7 b G aee 85 SVlae 55T (Y YY) 0K 5 5 (Y2 YY)

ROAit =ap+ alSit + allNFit + allNCit +a; LSIZElt + &t

")
CARit =ag+ alsit + allNFit + allNCit + alLSIZEit + &t (
Y)
ROEit =ag+ alsit + allNFit + allNCit + alLSIZEit + &t (
)
NPMit =ap+ alsit + allNFit + allNCit + alLSIZEit + &t (
f)
FGit = dp + alsit + allNFit + allNCit + alLSIZEit + Eit ( )
o
i=1,2,3,....n
t=1,2,3,...,n

8)stjjJ)}ALthanJJ‘Ma-UAJthwJJ‘C(LA)ﬂ)Q‘Mwa‘wﬁuiwu\ﬁ‘
o35k &) ROA 55l dile iass sla 81 55 59 se (sla pite .ol I e SO

(@ v daT 53) INC c(aslo o CuliS” i) CAR (plgw Ol-lis G 4 033L) ROE o(la 1,1


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis OA

INF (¢S sK0) S (I ool L) FG o Lallst 3 5 ausl>) NPM o(&SSL 03131) LSIZE

.@‘c&ﬁ\)‘(\)wmjg L “'“L“J:":"*—‘-lﬂ(()ﬁcj)

o9 sbast .F

e Jkl -

Sl 8 Al o Kl ol 635 0 jastls das oo O Y gy 53 o 3 LT b
b 2l oSS e o 035l ke 5l s . od /YLyl (ROA) UL ayle o 035 ik
033k ke (51 & ool (S8 sla eyl o St 5 (K slre il ASL e /NS
Sl 055 S Rnl Ol om0l 5 (S e ol /YLl SSL arle
Jsb il Ol oy gomie b auslie 53 . Cl¥/VO L pl o &SOL alo jw 035b it (gl 5
OT (ulsgme o 5 1=l o )leT Ll WAS Ll 55 eSSl SN ale s 033 ke
Sl o)l T e UL e 033 kin (51 a3 o0 0L 5 a jikin 55 035 Jlaj 30
o) @35 035 i 51 ol 8 il o/0 e 5 OYA/Y L ol 0T ()l ime o 5 1

el ESSL Loy 035L uite ailiie s e b ) Lo gy o (laosls okl (ol juiie

bk gs.o;T Y-y
D331 i la ke 3 oy aduy 3 p pde b 3o s b ol L cdite pmaed 1
i e el oy g0 OT 53 457 i LLab sl oty 4oy syls b ke 15,58
05037 638 e 55 0315 5 pte 5 S 51 6,8 sk sbite 4 Bl gr ina
O ¥ s 55 (bl 0505 ol ol odd o3lied (LLC) g pd-p o) doly 4o
S de 5o el WeT s slgie ealinal 5540 (gl e rL‘J Sl ols gaa CE.» S das

)sjo:ﬁv\:-ljuwvélél.aﬂiuSJ}SLgaéﬁfaq%ﬁwch\Juf~/'bLgUa}'-CJ@


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

o4 e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

3591 54 aslsl 53 .l ol Ule 6,:§L4w)1.§1bﬂda)l> LT )s e Lz ULACL‘N

g op s hags 6 S

»d-F gg.o)T y-r
3 bl S SadoF 0pa3T sl (e ey Ragn slaas b 03T sl
Ogor 45 o0 QLS F Sy 55 ed F 05057 S .l ol ol poOI L panel sla s,

5,8 o) Ayl s, sepanel data g, il oo des s ) sl o 51 2087 0 g0 3T Jlaz|

Cow B Qg.ojT Y-r
b ol Sl L sbesls gla gy 51 (SG L S sl anel data gy b 51w
33 A3 a OLES O S sy 53 el O 05T el o o3lizal el 0531 5o Bolas
P (e oS85l 5 5 palls LT ys dtls e b (sladibe o ) 25 (sladibe S
4l cplgw Olomlio G st 033 dils oite b ladile ol 5l 63 55 o0 5 asle 05037 o
Er s oAl LeTys atls e b e 5 ol 31 dube b il Jlo el i) 5 alls s e

RED LT PPS UjT,;&%JLAJ;‘ oo bab *;-*KJL’

9% (S5 8,9 » F-0
a0 ol Gleeal 5 ey GlaogesT 4 a5 b ingh glaas b 05057
k;QJLA:Q‘Jﬂ)pr.éjlﬁ-Jj,w4.:;4‘?-M‘jﬂxﬁQs;ﬁ\é‘jqc;‘bﬁj)l{&\iébajb

el o o3lizal b S L (ol


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis

S35 655 e Sy Jelod bl ) Jga

P> Joe
oy Je eolez Joo Py Joo . . Jsl Jae
A vgw ail>) ¢
a4 2hls 003k # 9| 4 gl culss) Ggi> 053L) 4 Jlo el i)
reiie Olyie 4 T
(aly yeie olyie|(dly e lsie) 4 plew lolo . (ely il Olyis
Aoy
(Aly ppiio Hloie
ROA CAR ROE NPM FG
[oo £ ooy R R ceeyy
INC
[/ -¥] [-155v5] [+ ] [/---] [-nvyo]
[oo ™ ofee N [AYY™ —eeeY SfeeYE
INF
[-1--] [-/-vav] [+/---] [-/A-aY] [-iv#1a]
SRS A B S VX o8 IR S IRYERY
LSIZE
[-1--1¥] [-170v¥] [-/aAY-] [ere---] [-1e-%v]
ERYPRY S IRV TN —o /- F20" YY" YR .
S
[ree4] [eree4] [-1-#v0] [eree4] [-1vyav]
[AAY™ Nnag™” NAVAT AR J[eYE-
C
[/] [/] [/] [/] [./ﬁ.a]
g Nnas- £5aY IVAYY SN eAY R-squared
S JEONVY SAYYD - [£0%4 SIYAYY -J-YYE Adj. R-
squared
YAFE- . AYAYE YAIAAS VPY/VAVE Y/04Y$ F-statistic

NN ST IR WP PRSP Lgu::'-c]a,w):‘_;ﬂ:dl.uo.u:ou%jqﬁsﬁsﬁ%j%‘é%‘ﬁe

i claasl sle

BE Su\.ﬁ.}u’ﬁ ol szgﬁ' \—*-_’_Jm’ )‘.LB.A 46}9 J)u\> 93 ol 43\)\ J._:_éu.a wLﬂ‘j

u\.,o;:h J}b%‘\{@b)\j%‘jQ«ﬂ}ka‘)sw)ﬂzjymud}‘duddﬁ

e o e Law g atasly e O i 1 Ao )ys F7 5 o 55 V8 (o s FF (o3 VA


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

£9 e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

IS ol sme &5 das o QLG F o)Ll Jlazl s ¢ puioman 1355 o0 0305 TPS SR

.;;ﬁdﬁaﬁ‘uquLw;\@ﬂJf,J.u

s gn O i3 (68313550 s cadls sk 4

Q\};;AJ.(FG)L;L»w;UMJQT):SJ)lJ.u):(S)S&J>L§)|fqbﬂﬁ£ﬂ .
Sl (o el ) dnl s ke (6l e Sl el o 8 8 L5 )3 il e
ol a2l (oDl (Lo

4 (NPM) 2l 5 g aiil> QT);‘S(U: Je 53 (S) &5 Ko s Lgﬂf@_uﬂx;:,a .
e ol s 3 oo b o )3 ) e 3 el ol 4 8 )3 atly e Ol e
A5 ¢S5 gl a0 48T (6 sb 4 el axils (oDl (SLESSL 53 el 5 gu ails) atl
donly /XYY Ol 4 allst 3 g bl s 1SS0 3 @I oo e 53 13
by Al il 5l

(ROE)(al@.mOL?Lééﬁo:jlgOT)JSr)ﬂd.u)z(S)éf}&)sdjfm_uﬂﬂ"w .
2SN 5 (e Sl AoVt w53 (sl ol @ 8 L 55 aly e Ol 4
Ol ol S5 (13l 4 o7 (s sb 4l 4zl (plem Olbo G i 033L) dily ke
Ay /0¥ Ol 4 plgm Ol G 033k Hlas (25 S0 53 (oIS ale ju iza )
Sl dal g rals

(CAR) 4ls e CoiS™ s OT 13 &5 kg Jbe 55 (S) &S S0 55 B e e o
2 SN3gme 5 a ST A3 ) a3 (el o b 8 L )3 atls e Ol 4
il ol s oSG (g3l s 6l a2l (oDl G 53 deT 3 allst) dial s uiie

Wbl 2alS dolg /0 PO wle e oS s oS S s (I e ki s


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis Y

4 (ROA) wlo jur St 5k 5 5 0T 53 4 gy e 53 (S) &5 S 55 (6,18 o v ize @
(ol LB sl g hie (6415 gmn 5 e ST el os 4 S L 3 dtely uiie Ol e
233b 5 re 5 S 53 8 wle ke 53 I Aty &KL S 5k o
U FPPEIN L QP PRYRR Y 4 PO I

10 e 53 5 5ols gme 5 e FIY 5 (sladie 3 (LSIZE) &SSL o500 02,0 e
SUF Y Gladis 13 &8 o 3 el wsls ¢SOL 5 Shes (gl i 5 (55lokas 5 e
I sl y yiie 5 (515 sne

Sl ol san 5 s Sl hags 0 5 F O gladds )3 (INF) )5 & 5 jice o
DI il g kte (505 gme ST Y 5 ) Gladie 53 Lel (ol azils SO 5 Shes

5 Sles Gl e (gols gme 5 St F10 5T Y (cladde 3 55 (INC) &l AaTps jize @

1L el kte p (6l5 gme ST 5 ) ladie 53 Lel el azils &SSL
bl Sl £-F
.&;yowau_m*:q\,ow’T,'mum\eb_,gw,gww)j;lya@w@ﬁ
Sy Lhwli)‘_g QJ}J Qw}: 6..& HO 4:&]9 LAJV\A @L«J BL 4§ | U“i‘ OMQQL&; cf_lb
Bl aans Sl po Pl S35 5l il sls (Slaesl S Jo (6l st 55 358 o
.3 o onlazul
(393 (99031 .F-Y
—@QL&JLg_}sblf—éjju}n)]—)‘o:m‘bljwzyw)f)\ybczbvC_,u.n}ﬁ
)\ G| MJ)& J'ij 6)‘.5‘5‘&& JLQ.S>\ Lhdu\.ﬁ u’.ew (5‘]’ &S ol CJ’i‘ okasylis @t‘a A

.Jﬁ@))ﬁ)kLthdv\.d)JMbjﬁ-Jﬁ-jijo 4l By gl


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

sy e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

S 5 4o 0
Shasdl mhaw 55 mle gy Jaraied 5 gl LSl (o3kal pglbe 5 Ddaddly A 4 (gl
s 4 T wlo w5k ons 4 Jlo Glalil SUS Osl g 2l 5 Sl (e
e 5 ale o ol w55 53 T o 0 5 5 ¢l sl S 53 s B0
Shoslizal sl gla, 528" 53 Jbe el sla s, n e ez Sty bl 28 Jle
e 2 131 Sl eslizel &7 Slacysdone s 4 & Sl 5800 o Il it 1!
OV (g5 50) das il Jles Shes 5 235b 51 e SISl o 487 0 Jles! Jbe

s Sas 65 Ko 55 @I e s b gy 40 S0l i 53 clily en )
Al a3, YoYYQ3 6 YV AQL I olgr wietie ol (slaeSSL

Jie 53 (S) &5 Ko 53 (18wl s &8 5315 Ol Waosls o 5 4 o I ool =t
2 Gl gne Fleedd wb & 5 ys dtly e Olge 4 (FG) Jbe el i, OT 55 o8 Jyl
aile 0T 5348 £33 Je 3 (8) &5 8o 53 (S e o ool 42315 eSSl Jlo 5 Shae
Mo 3 Shes 5l nn 5 St ook a8 8 L5 53wl s e O e & (NPM) alls 5 5.
Dbl By 035L 0T 13 & p s Jike 13 (8) &5 S s SIS e sl 4l ST
o3 Sas s gme 5 gite ST wodd 88 55 55 ly ke Olgie 4 (ROE) plos
alo e SUST 0T 53 &8 piler e 53 (S) &5 S ) I e e ol azils eSS
LSSl Jlo 3 Shes ()l gne 5 e ST 0o 43 5 5 5> sl e Ol 50 4 (CAR)
KXt E5 0T 53 & ity e 55 (8) &8s s G s (sl > 5 el 4zl
o5 Shas 2 ol gne 5 it Sl eodd 8 8 a5 5 atly it Ol 5o 4 (ROA) s

el il eSSl


https://civilica.com/search/paper/k-%D8%A8%D8%A7%D8%B2%D8%A7%D8%B1%D8%B3%D8%B1%D9%85%D8%A7%DB%8C%D9%87-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%B5%DA%A9%D9%88%DA%A9-o-Title-ot-desc/
http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis 7f

e ¥ S o 3 IS b S Sl Sy ol 4 SIS (S s

o olols 035b Jali) Olgar oDl (seSSL b s Shas gl s jbl 2a 5% 53 cu) 358
(i 53 el bl (Gl e 5 e S (plgm DLl Gi 033l 5 b S liS
S e b By (o5 4 5 0k Jla 5L 3ol 4T Sl o8 Bl 1 (S oSS
558 gn (SOl Mg 5 5 S0 Sl 5 SU (52l OVUab cam 53 1313 5 00
23 6o3T3 50 2 Lo g 65 Ko 55 I w528 o 55 dal e el 1o
o8 80 53 B Gl I IS i Ol 5 gr ol 5 b el gl 5 58 (SO
Sl L S e )l e &S S 55 s BESIL G 03 e Sl 4 31 3]
Sl 5 i e 5 Mg slael gl S e (S s 3 SIS 65 e
S s 53 (5 )3T3 50 S8l Cor g0 &5 100 55 S e o 153l cams 53 5 b oo
£55 A o go ol (San 5 S 3 (oIS by 35 S e el e sDle 13 5 oo
cnlsh eSSl s Shee it 3T cams 53 5 &Ky (I3l 5 i M gl
(YY) O 5 55l c(VFr0) (el olio 5 glanfl ol ) Sllas glaadl b s
wile S S 3 I wle u cpl posdle 5ls Cillas (Y4 YY) O, an 5 ] sd
e dele 1y ¢S S 3l enlinal Ol 5 oo g sl 42Bls (13 sne 5 oo Sb el 5 g
o3 S s 0 b (K Sl Bl Cor g & Cadls $STL Lalls 5 adl> o
S 20T Sl el posdhe 35 o o Sl A5 dor g 5 Codm sl I (i e sl oIl
Ly Sl ool a3 53 05 ol om0 1y (6 2 &Ky 0358 o0yl oyl il L S S
A 3 g bl e DI L5 e oS S s (6ME bl (s o SRS
53 oalg yn gl Sl (Y1) 0L 5 Jsems glaanl b ases ol AL azils &SSL

318 gl e ST I el iy e S 3 I8 wle (Il ke


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

£0 e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

513 gme 5 St Sl iasn ¥ o) ladde 43 (LSIZE) SSU o1l uame ¢ pl posdle

S bdae Kos s 5 ol wxils SSb s Shas sl pite (6,15 gme 5 gite LS00 Jke s

g;;ﬁ;\‘u:,a};,aﬁ‘rduJ.\U:}g(INF)p}s EF ioe 3l anly e ol fne

e S gme b ladae s 55 5 ol axils &Gl 5 Shas (gl ize 2 (6)l3 e

PGl sme 5 e S0 5V Y ladia 53 (INC) &l aT 55 uite ¢ puima 3105 ausl
DL il kte p (Sl gme ST 5 ) ladie 53 5 Sl axsls $SSb s Slas (sls ke

Db g Byl 55 Q)V@@@Ql}%‘ﬂjk@u ol
2 sme 5 Cite SIS S g3 g I8 wle e 45 5l Ol g slaanl, e
CSUST o daglls o33k 5 lsgme 5 e ST 5 alls s e 4l
338 (o 2ty oLl s el 42bl5 tle s Ollio G55 035 3 5 5 4ol o
23 S a3 5 (65575 0 Lomdy Ly ke 5 slate 4y oDl STl &
Jo s Shas slasbas p Jlo sl JIE S 5 ppe oo &K Ol 0 |, S0
sl azzls e ¢SSL

Al il yu@;eiw_,;.i,*u,ud)uf@uﬂ@u@:@@u&p .

Sy 55 Slslgtin (il o hbsh o) opl 4 deaddhe & I Kangs ¢l walg o
5 s

—0 gl g Gﬁ:.:t,;\r; Sy Wl s i slasl gla g, Sl eslial e

5 Skaoli i SIS 5 razmen Jlsp 4 glies S ARDL 5 K55 5 ke s

col GESTL Jbo s Shes 568 o 5 I8 wlo o (gla ke o Sbokils

Aoy 03 g0d b 5 5538 0 G p S8 4 i) g Sl ke iy sy 0

S 53 MO PG st 4 )53 a ol


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis s

&b

CS i) LESSL (655T3 9w S Sl 30 L(VWAY) (63985 Ly 9 9 Lo (S o
AFV=AVY oo dFONA ¢ oD/ slazil (( bLuBl 555 5 Sote

S 2 &5 Ko S5k wrn 5 ST (1F0 ) ol (dletes! 9 koo (80 2792 Py
FYFA Lo (MM (golatil slo ylwm 101 ) 53 oDhal GLESSL a e o liS
PN ) O3 I SIRVE FEPINVE SN WP [F-RVIRVE P PR O EXVE SRR WY
“YOF oo (PN bslg Gl s 1 sl sl )KLy @) 5 arlo s 5L 53 (g5 Bl
Xy

S5 .(1¥R) 593 kol oo § comu (B3 085 O o JT £y 33T 0313 N>
01l (F33 5 o pas Sl (A5 1 (oDl Jlo ol 5 (solasil O3S (sl e
NN 2o (O (alas gl

ol s Ml 25 1SS e s o 585 55 ST 5K 55,871 .(VFAY) Jguo s S bl g5
A-YF oo @AV b gl dlis ( SU s I 0iSin sty L asliisl

g @3kasl NS Julge 3B 0FY) el e 9 e (lols (Silal (g (swiglls
o Sl i ol e Gl 528 55 I &Ky 25 5 ASTE L S Ko 5L dnn g
YEV-YAF oo c(F)I Y o oS!

el Jlo el slayl 3l 5T (1FAY) (gl e dumo § (w91 ( AEST P R0 Shacme ( Sl
¢ (VA (oMo slass] Cb o (O 5l o g SLeESSL (65 8T5 5 (lalsla S o)
N 0N e

5 olasl OIS sla e 30 (VFr ) bl glio Goge § weme (obwdl gl
N ANYO Law (¥ENA Ol (golasl (cla w10 51 SWESSL (6 3T5 5 » ¢S Ko
Sbos Ses , olaml b st 56 ) 10 (1F49) 5lumd 3l 3 9 oo didlaw
AOYNAYY oo NV 0L/ g3l (slo s e D] s 5l aesSL


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

% e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

2 S Ko HLaml J1LOWAY) cpbg madl gl § Jaslow! doxe 13 1w ¢ e (sobT o
FYV-FFF oF ( Jlo Oolain plgw SMalas 3550 5 Sy bods s 035k

eSSl s Shes o5 S0 b )y (OF+0) SVl G o § (ioee (A
f‘}tﬁj.}/[&d sl img i (O ol Blysl uyg 53 odd 4B pdy Ol 5 o)laze
B =PV Law AV (sl 5 o pls

G5B P Y) (30 0 g0 9 306 (O y0 f e duw ( SoKul R el ( Ble
o Jlo ¢ S 3bassl  hl Il el g 5 Loyl pl 51 oy 5o b oS8 Jlo ks L
XYY o (VY

s Slallls ( Jo 3laBl G 53 solael Sluwse 5 LESSL Lidn ((VFAY) LT (S35
XYY Lae O (S

e g3l aloo (Dl (5,1 s S S Bl gl (omsp OYAY) 5 slas e
XYY e o(F ¥V

Sbs Shas 5 ol e SUae S0 (\WAP) (657 p oot g § o> ¢ 2215 fhans dd 7
XYY oo VD0 (s3basil 2 by (IS ol 1) ) (SSL pllss 3 LaeSS,

Sy I 0S5 Ml (51U (65T SleMbh (1) M (ol e
Sy suady 5 S ls (1TAY) LT Sbaly § e § SO (Bg39 {pibie A Ok gmgo
DAV=INY O (o3l o ks 4o LT (S5 500) oDl Jlo (sla 1l

g3 slasl Ly oS S 5B (M) urewslygy dosee § Al ¢ Lol £ T ¢ 399 ioes
NANY oo (YA o odleol ()1l g szl ilis sl (gla 5 5287

LVF0Y) 38 mol (Sl Lo joosmo 9 5L (O yg0 £ e ot ( Foul Sl ¢ T ( SLalS
e (FV) ¢ ood] () IUSTL 5 3Lazil (O ) 55 (5SSl gl s 5 oDl Jle
y-YY

wlo ) (VFAA) SgbodBl wlie § (jaud o ¢y M Loy ¢ S ;Ko (OME £ cwign haws ((SAOR0
SN oo ¥ ()l 5 i) bl (BESSL Sl s Shas 5 0l e olaz]


https://ensani.ir/fa/article/journal-number/43560/%D8%B3%DB%8C%D8%A7%D8%B3%D8%AA-%DA%AF%D8%B0%D8%A7%D8%B1%DB%8C-%D9%BE%DB%8C%D8%B4%D8%B1%D9%81%D8%AA-%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%DB%8C-%D8%B3%D8%A7%D9%84-%D9%BE%D9%86%D8%AC%D9%85-%D8%A8%D9%87%D8%A7%D8%B1-1396-%D8%B4%D9%85%D8%A7%D8%B1%D9%87-1-%D9%BE%DB%8C%D8%A7%D9%BE%DB%8C-14-
http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis A

Abedifar P., Molyneux P. and A. Tarazi (2013). “Risk in Islamic banking”. Review of
Finance, No. 17, pp. 2035-2096.
Alainejad Y. (2022). “Determinants of Capital Structures in Financial Industries: the

Case of Turkey”. Journal of Banking and Finance, 1(1), pp. 91-109.

Alandejani M. (2022). “Does Issuing Islamic Bonds through Banks Increase Banking
Efficiency?”, Heliyon, 8(8), pp. 100-141.

Allen F. and D. Gale (2004). “Competition and financial stability”. Journal of money,
credit and banking, pp. 453-480.

Al-Raeai AM., Zainol Z. and AKA. Rahim (2019). “The Influence of
macroeconomics factors and political risk on the sukuk market development in
selected GCC countries: a panel data analysis”. Journal Ekonomi Malaysia, 53(2),
pp.199-211.

Badawi A., Nugroho L. and N. Hidayah (2022). “The Contribution of Sukuk
Placement and Securities to the Islamic Bank Profitability (Bank Mandiri Syariah
Case)”. Tazkia Islamic Finance and Business Review, 13(2), pp. 175-192.

Bakar W. (2018). “Determinants of Capital Adequacy Ratio of Commercial Banks
in Ethiopia. A Thesis Submitted to The Department of Accounting and Finance
Presented in Partial Fulfilment of the Requirements for the Degree of Master of
Science”, Accounting and Finance.

Chatti M.A., Kablan S. and O. Yousfi (2013). “Are Islamic Banks sufficiently
diversified? An empirical analysis of eight Islamic Banks in Malaysia”. Islamic

Economic Studies, 21(2), pp. 23-54.

Chen N., Liang H.Y. and M.T. Yu (2018). “Asset diversification and Bank
Performance: Evidence from three Asian countries with a dual banking system”.
Pacific-Basin Finance Journal, No. 52, pp. 40-53.

Chiew M.A., Kablan S. and O. Yousfi (2017). “Are Islamic Banks sufficiently
diversified? An empirical analysis of eight Islamic Banks in Malaysia”. Islamic
Economic Studies, 21(2), pp. 23-54.

Jiménez G., Lopez J.A. and J. Saurina (2013). “How does competition affect bank
risk-taking?”. Journal of Financial stability, 9(2), pp. 185-195.

Keeley M.C. (1990). “Deposit insurance, risk, and market power in banking”. The
American economic review, 80(5), 1183-1200.

Ledhem M.A. (2022). “The Financial stability of Islamic Banks and Sukuk Market
Development: Is the Effect Complementary or Competitive?”, Borsa Istanbul
Review, 22(3), pp. 79-91.

Le T.D., Ho, T.H., Nguyen, D.T., & T. Ngo (2022). “A cross-country analysis on
diversification, Sukuk Investment, and the Performance of Islamic Banking
Systems under the COVID-19 pandemic”. Heliyon, 8(3), e09106.
https://doi.org/1016/10/j.heliyon.2022.e09106.

Mimouni K., Smaoui H., Temimi A. and M. Al-Azzam (2019). “The impact of Sukuk
on the performance of conventional and Islamic banks”. Pacific-Basin Finance
Journal, 54(2), pp. 42-54.



https://www.sciencedirect.com/journal/borsa-istanbul-review
https://www.sciencedirect.com/journal/borsa-istanbul-review
http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

I e ol Il o 3 ,Shas 3 550 53 (6 lF ko pus il

Mohammad R,. Shirley J.H.O. and S.C. Hsu, (2016). “Leverage, Performance and
Capital Adequacy Ratio in Taiwan’s Banking Industry”. World Economics, 22(3),
pp.264-272.

Paltrinieri A., Dreassi A., Migliavacca M. and S. Pisera (2020). “Islamic Finance
Development and Banking ESG scores: Evidence from a cross-country
analysis”. Research in International Business and Finance, 51,101100.
https://doi.org/1016/10/j.ribaf.101100/2019.

Petacchi L. (2015). “Capital Adequacy: The Benchmark of the 1990°s”. Bankers and
Magazine, 173(1), pp.14-18.

Rajan R.G. and L. Zingales (2003). “The great reversals: the politics of financial
development in the twentieth century”. Journal of financial economics, 69(1), pp. 5-50.
Said A. (2011). “Does the use of sukuk (islamic bonds) impact islamic banks
performances? A case study of relative performance during 2007-2009”. Middle
Eastern Finance and Economics, (12), pp. 65-76.

Salhani A. and S. Mouselli (2022). “The impact of Tier 1 Sukuk (Islamic Bonds) on
the profitability of UAE Islamic Banks”. Journal of Financial Reporting and
Accounting. https://doi.org/1108/10/JFRA-12-2021-0461.

Smaoui H. and H. Ghouma (2020). “Sukuk market development and Islamic banks’
capital ratios”. Research in International Business and Finance, 51, 101064.
https://doi.org/1016/10/j.ribaf.101064/2019.

Smaoui H., Mimouni K. and A. Temimi (2017). “Sukuk, Banking System, and
Financial Markets: Rivals or Complements?”. Economics Letters, No. 161, pp. 62—
65.

Sholikhin M.Y., Achmania Amijaya N.F. and S. Herianingrum (2022). “The Effect of
Sukuk and Inflation on The Profitability of Islamic Bank in Indonesia”. International
Journal of Islamic Business Ethics, 5(1), pp. 33-46.

Zulkhibri M. (2015). “A synthesis of theoretical and empirical research on Sukuk”.
Borsa Istanbul Review, 15(4), pp. 237-248.



https://www.researchgate.net/journal/International-Journal-of-Islamic-Business-Ethics-2502-0633
https://www.researchgate.net/journal/International-Journal-of-Islamic-Business-Ethics-2502-0633
http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VEr 5l IV ojlos FY Jlo | s0lasSl glocamwlow g o imgss (4olibasd) oole 4 pi \z
V Cwgw
SR O 9z ge Slasesie ) Cewg Joo
oslselly @ i 4 yeiio b & it ol
ML?M 090 _ )
JLazs Sl o)
Mool Jbo wloas cen
= - :
L 2B selye cons ool F
(FSB) : A S ROA Return on SN
oyl IS Sl Assets o ollo
Nl Jbo Sloas cio | 4 S96 aleyu JS s . o
(FSB) Lossisee slaol)s | cAR | Capital Sl e
Adequacy alo
S
el Jbo Sloas cin | a4 alls salye s ) .
c Returnon | & o35t
(IFSB) ohole Gy oSike | ROE | HEWUMO ’
Equity | el ololo
ple
el Jbo Sloos con el po 4 alls sl ,s S NPM Net Profit | S &5l
(IFSB) LAl Margin alls
el Jlo Sloas can |50 Jbo el JS Cans
(FSB) F el eyee bl G Financing | o<t %,
obes b 5o Jb el Growth S
B Il 5o 0590
Ml Jlo Sleas s .
e R S Sukuk S oo
(IFSB) i
S S 100= CPle=CPle-1 INF Inflation L
CPlt_q rate oy Tr
Sr S AL wdgs w25 Percapita | .
INC . &l s ol o
PEE income
sl Jbo Sloas cin
PN 5,8 i S5k o3l
(IESB) hle JS o) SIZE | Banksize SRS



http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 |

[ DOI: 10.61186/gjerp.32.111.38]

Y Cwon
Sipesy Sl ite (heoss Lol ¥ gy oo

LSIZ ..

E INC INF ROA CAR ROE NPM FG S R0
o3l wwelye COliS Cami| g 083L | dgw dndl> | cmel W)

FOF bl edib & 5 < gle o

b | el Glo g plew Ollo A S
\Y/PAF | o /ref Y/9% /NF WAVN AL /YN /A “/AVA b
WOYR| /ey \/IASY /N0 AN </\OF yigx AF WARY H
ARV o d I 27814 \VY/\%q /YA AINY N < /PYA Y \/eoY o ¥ b
VIAA | =VY/a0W —Y/¥g -/ )y /A YA —Y/ Y —/YVs YR (s
Y | Y/YVA \Wia'%4 Y VL% VY ¥inn' /Y0) ALY Slro B il
RS | vEs YAV —+ /OF yigr AR —V/AF Y/ANA 1/4AF ez
Y/VA) £/0A4 AYA \Wiaad Y/5YY 0/ va/Yva 1+ /00 V/OFY 5 s

Siass glaasl isle


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

"m O)Lmi‘a ‘séba.'.'ﬁ‘ dl.bwl.o.w 9 L“’J*"B}‘, (aollad) ‘So.l.c LYo

Y Sl g
o ite (oblo (yga5] & by pe @l ¥ Cengy Jsor
4z o Jloz! -
FEN t ol Sles o yosio
bl
1(0) [+ - v ST
B IARAT R Ty
(DS ROA
*kk leb‘\)
=Y/ ¥ ol Coms
(DS CAR
*kk AJLQJ.«.J
1(0) Joo¥ v s iim on<l
IAAA 9> 095k
(DS ROE
*kk Pl—(’r" GL¢_>L4
1(0) [\¥ v Sy dil>
-YN\Y# g A
() NPM
*%x UAJB
1(0) e ~ . b s
il g G (el 0,
*kk k5“_‘
1(1 e _
" @ / B/AF) S S
*kk
1(0) oo SYAIYA0
L - INF o9
10 . Ry )
" ) / Vo IYEY ING e sl
**k*
1(1 . _
bl ) o \i/::\\ LSIZE S5k ol

il e Ao )3 ) 5 do )30 oy Ve gl c]ed 3 Gl gme o diasOLES 5 5 a4 s g sk o

Siass claasl sl


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

\41 e Mol GBS Jo 0 Kot S50 10 (5150 puo 5T
fCwow
s F el 5l Jolo mls F Cassy Jsozr
a2 Jlex>! o3l okl Wy ot
Panel data ol FIEY L ANY bl essl &5
Panel data ofee FEEYEIPEY alo o coliS s
Panel data ol i A TA RN 4 plows Glxlo 3gi> 003k
Panel data ol FEEFQIYY Al s asl>
Panel data e FEEY QYT S ol 0,
RGN ST PR W_ STy R WP R K- =2 éa..u 03 15 gre 0 LadOLES LT 5 4y sk g sk o
as, sl sl
0 Cwgn
Gole gge3l 5l ol s O Consy Jsoz
A Jles 50-15 oLl atly e
b ol SN yyag. el essb
s ol il /oYY BARTARY alo o ol Cons
ol ol oo TEOVIYAY plow Hlolo g 003l
ol ol ) e YN AD Al s ail>
ol ol il feee RAVYATZ o ol 0,

.M\{@M}J\)M):D‘M):\' 6&5-6)4-“)3‘5)‘3@@“:01—5&4;4{*“

S slaasl sl


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

VEor 5l 1) o leds FF Jlo | golasdl (gl canlbow 3 b i g} (aolilasd) sole 4y pis Ve

Fowgm
olly Slwodls 03] @l £ gy Jsur
ans Joost ozeil ool Wiy o
bty Slaas 35303, e TRUADY |l sssl £
ofe . WLQS e R
oSly (Glwen (583, VWYY
aylo yus
Ao Sblo Bsi 03k
by Slasn 2530, yevisoy | ’
ple
ol ly Glasn 5535, e TREYVY | el sges anils
by Slews 5585, e YEONVE | Il el 0,

Al e )3 ) g o 30 oy Y sl éa.,u 03 S5 sne 0 dASSLES o5 5 4y e g s ok

i laasl sl


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html

[ Downloaded from gjerp.ir on 2025-12-08 ]

[ DOI: 10.61186/gjerp.32.111.38]

Vo e ool L o 5, Shos p 950 55 (5 ISl pur il

Y owgw
e Jleso O3] o e Awnly yurio
I COON XY C PR e TREEIOVY ool # 5

35y poe ofees .

T \YEBAY aole o CuliS s
(oS g

O5T9 poe AR sk

. AATAN Pl Ol Gsa 033k
(oS g

349 pac ofees .

_ YA/NQY Al vgw ail>
(oS g

S92y pac e o ‘

_ YOVNYY Slo ol 0
(o 9>

IE NI ST PR W STy R WP E R K- == C)a.ﬂ 03 Gls gm0 diasOlis 5 5 4 e g e o

Siash claasl sl


http://dx.doi.org/10.61186/qjerp.32.111.38
http://qjerp.ir/article-1-3608-en.html
http://www.tcpdf.org

