[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.233 ]

. o
u%(*_/,'/aph (Il anw g 5 13 ) SoLaidl Slging s ode 4 4l

Y?Y‘—\’\"Y’ :u" L\F'T ol:...ul: 4(}3 AJLs..:T: L(l)\.@?; K] C,.m.:v Jb/skh)}: du.n

S3L $29T3gam 13 5950 H1HL Azmgs il slammlio Julxs
S)Hleio 9 (oMl GLASSL HO

1§D s
B
Yol o
VESYIUYY ol 0B VEY/ENY imdle sl

ohS

10 ool sl iyl o Sl o] wa IS S pllss 525" e0lazdl dnwsi 10 i 5 oo el ol i1 5
o Caslo )] 235b 5 (55 T5e0  Ho Sl 5 Sl oo (slo T I N titun o slocSlas
o ool ilizo lo) i) G5 5l (210, 80), olwl dig] jo Canlico sy JIiL o2 5 lopw L
sl e SeSo o] o slay il jo il Jliid) 5 o)l le e iy T Sloiiy sl
i ol ol Il oMol i b 45 e 0 ol glisS s S5 ] oMo Mo ol

&5 el 00,5 Mo 5l 1 a0 Sl Sl rlopos ool (5l oot e 0 ek |y T SpSo

oYMl 9ty SpSo ditand oMol Gl G lop Lowssi oial])] Sodi s Jlioay

S iy go 13l (Sib I oo o )]y bz (D0 50 () Lo p (Slocis S 5 iy o 415,
Sl 99 5 5ol Ol Glope ] 0l Jlad Gles o w8y o0 sLoli T fols ouisis Ko

trass b ol lio Julow Sigsy onl ol S 13,S mitio iy 15 b Il 6 5 Lopes (slo ]
SeXbl 58 oy et sl el Sylee 5 o] SlacSil 0 Lo (55 Tpe s S L
Ay (sloas ) 50l (lp s puyy TNV BTN F e 55,0 o)l geelB 05 50 1525 0035
ob olad gy jl ol gl sl oud oolitnl (oS5 (sloools g, v opiioiz (g )T, g, T
Syleto (loSl (551050 o (5 Lol vk o 1], (ool (Slo S (5510500 S350 )i danugr a5
5 oMol Slo STl (5,5 T9e 0 S50 il dansgi 3l 19 gsS i ol Lt ol Gl 0gle o, s
S i fpke |, 5 Lo

S s o ol o i ialS 053
G00, FO1, GO1 JEL (gussaiinb

samadi@ase.ui.ac.ir ol »l o laol ¢ lgaol olXisls wlaidl 5 g lol pole 5aSlails wlamdl og,5 ,Ltils .\

(i 08y 39) ol ! slpial lpial olEiils slazdl g (s lol pole 80Sails sladl og,5 Lotils .Y
|.torki@ase.ui.ac.ir
Ol cleial olamdl g sl pske oaSisls ¢ ylodol olKtils slaidl og 5 wi )| Lulis 15 ¥
Sahar_mahdian@ase.ui.ac.ir


mailto:samadi@ase.ui.ac.ir
mailto:l.torki@ase.ui.ac.ir
mailto:Sahar_mahdian@ase.ui.ac.ir
http://dx.doi.org/10.22034/24.2.233
https://ecor.modares.ac.ir/article-18-70368-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.233 ]

Obaae w9 (S5 W (Gaowo Mt [en (5 )9ldgm 3 S50 15U arwgi W glamg e Julows AR

doddo
ot 5l oSl el wel IS S5l ol ¢, 98 solaidl fmngs )0 50 5 e syl 5l G
szl Caliee (gla i 5 o] p oS Lol 5 oSl Copnidg s Lo glaciollad o Lol
Y38 o5 5,5 683 N) el o s 3o dnal

g 610 Lo A8l aloa 5l (SOL s g Slatdl o (SMSe 590 ey 059 4l
9y P slatee Bl (S ates axlge (Sadi sgreS S b 1 ol p] slaols 5 eSSl
bl e Jlo ol (255 1ol 5 Looges dnmsgi 5 855 sloml (Sia ol U jglanedy (S3b plls
Shsl g Bk 5l g (poga (ie (Sal g lajlail ey e 5l Sseadd las IS ale
A5l o slalil g9 aitlce Jlo el SIS (it p0b B slaely alazsl ol
395 Coow |y (F55U6S (slrog,S e Sy ;0 CS Lie (g 5 Sgm Certle 033l g Sy S
ayloyos Lty apans g aylopos il o el & mie Joles (3l 50 £955 0929 S o i
S o) S (o0 pdy OBl (I ke ol 3 1) dnalar ST oang rb &5 Lae 5 055 o0
OYVY ool Oldlas g drwgs g’

b S 55 45yl gl sl 458 35l oDkl sliod cokos Eiglis 50 b SsSo loles (3l
S Ygors S 980 0o cpgo ditud )55l (£,5) el uilsd L oye sloas g oy
Sl o 5 55 aily ol 5 5 s 5 S s Ak (3] 2 odle sl _oaBly ol o
oS sSo ol sl 5 ool il s ply Sl g CS NS S (g5, 4l S s L
e ) i 425, 5 s S5 g o g (sllac] a5 IS o lony] il
(TN 0K 5 Syese) anoco Ll |y Il Slanso

5 e S @ble S )5 150 b aslie (ol ol gl By SeSo
SeSo diliee by G NSk (5B b Glais o)l 5 4 lae wiile plasls)l B o551 Ol 4
@ Ok B 0 wBlies (o )b Gl 53 S ol e o ()] 45 el Ko (o0 05ls o
00,5 el y T 51 8l b g 45 39 co a6l 5 dies ctins glgil lly> ol calS
S Sl Ojpe Gl 4 SeSo als il (adlul Jle slasles o ple 5 )l losl iy a5
ol Eloe c3 s Sl (pagiondy Slikos 0LL 5l my 5 LSy ool 5551 L 2o 8l
Bl da )l 5l slasgome b So Sl (180518 g Wy oo ;30 & o )3 aAbewgas ol o 500
(Gogazme 5 o ylad) €095 oo P (6 I3T Ao s b S L 25k S ainS L )l I Jol>
. (\YAY

SoSo Jhl dnng IS S gy p sl p 5 Jo 510 Glee Jolas sl 3 10l gl
S oSeo Ll Jole il 51 a5l a5 s el 415y 8 lae 5 oDl (sloSGl (5510500 2
2 St 638 SoSo il dnmgi oS 39,00 ] S yiite |, o Sib g3 L ail

1. Mimouni et al (2019)


https://ganj.irandoc.ac.ir/#/articles/46a097b82772853118a0a939da0b4a0c
https://ganj.irandoc.ac.ir/#/articles/46a097b82772853118a0a939da0b4a0c
https://ganj.irandoc.ac.ir/#/articles/46a097b82772853118a0a939da0b4a0c
https://ganj.irandoc.ac.ir/#/articles/ab37f60e365c3fc8a8fc855006517f3a
https://ganj.irandoc.ac.ir/#/articles/ab37f60e365c3fc8a8fc855006517f3a
https://ganj.irandoc.ac.ir/#/articles/ab37f60e365c3fc8a8fc855006517f3a
https://ganj.irandoc.ac.ir/#/articles/ab37f60e365c3fc8a8fc855006517f3a
https://ganj.irandoc.ac.ir/#/articles/ab37f60e365c3fc8a8fc855006517f3a
https://ganj.irandoc.ac.ir/#/articles/ab37f60e365c3fc8a8fc855006517f3a
https://ganj.irandoc.ac.ir/#/articles/eac63e927417c82697b2c5d09367997e
https://ganj.irandoc.ac.ir/#/articles/eac63e927417c82697b2c5d09367997e
https://ganj.irandoc.ac.ir/#/articles/eac63e927417c82697b2c5d09367997e
http://dx.doi.org/10.22034/24.2.233
https://ecor.modares.ac.ir/article-18-70368-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.233 ]

Yo ¥y C}‘:"”'.'B-Pﬁb D)Lw.:’_ 'a)l.%s Sy JL&-()L\,[U Azwgi g M)) ‘_gblaa.'é‘ LSW%’" aollad

b drwgs a5 g, 00 il 00 3 yitie loyuw ik 50 SSo S5 wbl axils SUb (s yglogm
ik drwg alls 5 w4 gy cnl 10 ol aisls SOb (s 5000m p hie 5 il SsSo
231 2555 Gl Jsb o ool Aalie 5 Bl 5 (Dl SlaSil (5105w 2 S5So
sl sl cemilin i 3ol Wil o ool o (6 )l3l fsieds S oS0 LT 45 S sy b
e 0 by slaslasdl gilupslie ;o S5e (adi g 08l Jbo Gla)lil anngi jolareas 453
SuiS Lisl oyl oms g (golatil glacsss

ailo o Gl g lalaod Sloveas 3315 9o golaidl slaculiw ;3 plxadl 355 Jddoa
09 Cdgd A4S sow ) (Sumdg 4 059 el 48,5 ploul s ael o ioli8l wilgiis b aS laas ;e
56 e sl 5o gslatdl al, ¢ mled el 1) 093 L5050 milie Wi sas 5l
G )55 4 e 5 4Bl (58 (golatdl 0 50 (6 la sl il nl ams e Lt 934
aslopes 15l 45 ol (golatil Gios caz 11 (VYA (4 K00 5 lommaS ) ol 0sds pomie Jss
w2 ) 6 Gl Slaabll il s a8 pleely (giluaisilys 5 15 5 S Lad Jgd
Srdycawl golatl slaalss ply s Sleas o Y sndeled sl Gl 5 5l slapbd
B S 515z 550 S9So oz o8 (egd (e gla )l 5 w5 (e L anwg azils YL
o el Sl Dlsiedr oS3l 5y3logm 2 S5So Jlik arigs (535 1 (2 4 GiRoR )
3,90 5l 5l s Cors Oyge jo 1Al sl DLl (g laSSL uled e wus
ol ez Rl cnl Gy 58S Slasl S g 5aST Jbe u“’b ol 4SS g gy
o9 ailys 395 (55105m

o Dlegdge ol dloz il wilie oyn BB b 5l al 0)50 50 il Slegoge
17 2 e (VW) )l g (Jigams gy ] b go (SOb 250 5 S5Seo Il 3G
9 s (30l SeSo 5 S oS was e plas S L g (b s e dla,
Aasgi )""l’ o & gladlae o Gl el 00 S5 p ) (el BYS g beais
sl 4315 55 oSS (5 y3100m 1 S sSeo 3k

15 sl o slaS s 45 elis Lot oyl Sl Bylo s a5 sl T 0 gy ol St
31l ler jslate a5) LSil Gylejus plorad] 45 (5550 Jule lgiedy S'oSo DLl o 0
g ol ams aol38l 1) (04d jeS SSb g yslogm ST oo Canlaylmy j0 GGl Cuglis 4
3545 558 e Lyld 5o (T alesS 5 olow) 35,0 o] g9y oS LSl o5 ol
b Laojs s 5 WnolSs L5 9,90 &alayur aali 0 (Jlo Slansa 5 oSSl 5 0,15 51,5 (5355, Conndg
O O RUS7 715 WA | PO UV EPRPITS L SN VRR e ES P T
Lld 51 (VYA (BLIB) aisS oo a5l 985 Jbo ool jo Jad ik bSOl i jsbay

1. Smaoui et al (2017)
2. Smaoui & Ghouma (2019)


http://dx.doi.org/10.22034/24.2.233
https://ecor.modares.ac.ir/article-18-70368-fa.html

[ Downloaded from ecor.modares.ac.ir on 2024-08-05 ]

[ DOI: 10.22034/24.2.233 ]

Obaae w9 (S5 W (Gaowo Mt [en (5 )9ldgm 3 S50 15U arwgi W glamg e Julows Yys

Ao ol @il pslie jo )l Glasil Jlo Comsg Dol o ik ool 5l oS
odlitinl (g on 5o (5 IS wlep slaojgn o LS 10 (Jlo (el wi]p a0 S50 5 ol
Dged

@V Gitu g Ghegh atden @ ¥ Gid 00,5 e (3plejle 5 Ojpod aslsl o allis )l
5 WS B ) G bl i, TS Sibne adlhe gedse Sluol (Biee
Ol 8yl 9 a8 oo glminl ) (028 @l O (idn S oo a5 ) 0ab ol 0ols as gz
WS oo (G S Al P st S pe oy

SR s ) — )

o 2) Trd @ pRegn (nl ol

ol o
(S3b (59109 p SsSio il dmmgs S Julos

(S0 Slaal
tedll 5 B jlaite ScSIL (6 9Togm 32 S9So L drwgi 5l dwglie )
o ol 5l an g 8 Sl (s gl05m 5 SSo il dnng i Jolos X

i jsbay (Sbpllas g SeSo bl )| 5 a8, 50 00 (3 5 (> )15 Dlalllas 4y 5w cal )
YW LESRYY

2 (ol 453 3,90 ) 03, SsSo 3B lgie b ctmghy 53 (VYY) luga 5 Sl
LSSl plos ol Bl slvosls 5 (y5ems 5, Joo So Bajbo 51« Lel (oMl (slacSSle 55515500
4 les,S e |y SeSo g53 ol aS VoV LYoV 0)50 b oo oamie Slll oDl
2313y sl oo oole ple 5 458 3lygl 5l (bl oS polaie S9So £93 S Ll 53T )
lopoo ColiS” S 0 9 (EPS) vpgm 12 3500 00 S0 g5 (ol 45 Widam; ami ol @
S 1, Sl ol $lacSily sy Sy S50 £l g ebdsn Al |, S
.Més.o.;

Sl ey 5 53S0 il rg olyie Co glaslie 55 (F19) LogF 5 elows
Slaiges 3l oolainl b ool slacSTl asls pus Cod 13 S'980 15l angy ;30 o) o a4 € oodl!
S50 so YoNE-Y e Sy 6,00 ;0 GMM 5 55 gy 5 (ool SOL VY- 5l JSCicte
3,18 (g lolixe 5 e bl asle s b S (Kiuass 5 Oylod 09 5L a5 s o lid gl
izad 5,15 Jolins 5 ke b3l dgle yes o b ply (o 05055 s 5 Sl il a5 oy

1. Alaa Salhani, Sulaiman Mouselli (2022)
2. Earnings Per Share
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1. Salman & Nawaz (2018)
2. Ahmad & Rafisah (2010)
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Introduction

In Islamic financial markets, sukuk is the most important Islamic financial
securities. Sukuk is designed in a way that is compatible with Islamic laws. These
characteristics of sukuk have made it an attractive source of capital for issuers
outside Islamic world who seek to access the liquidity provided by Islamic
investors. The sukuk instrument is a partial ownership in an asset (lease sukuk) or
property interests (benefit sukuk) or participation in a business or project
(participation sukuk). Sukuk diversifies investors' portfolios and offers
opportunities to invest in new assets, and on the other hand, issuers can benefit
from additional liquidity resulting from growing demand among a large number
of investors. Institutions and individuals benefit from Sharia compliant
investment tools. The main goal of this research is the comparative analysis of the
impact of sukuk market development on bank profitability in Islamic and
conventional banks.

Methodology

In order to achieve the goal above, information from 15 countries in the Persian
Gulf region was analyzed in the period from 2014 to 2021. To test the hypotheses
of the research, the multivariate regression method was used using the combined
data method.

Results and Discussion

The results of the research have shown that the development of sukuk market
increases the profitability of Islamic banks. The results have also shown that the
development of sukuk market has no effect on the profitability of conventional
banks. In addition, the results have revealed that the Covid-19 crisis does not
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moderate the impact of the development of sukuk market on the profitability of
Islamic and conventional banks.

Conclusion

In general, it can be said that with the development of sukuk market, the private
sector is increasingly interested in this market, and it is expected that this market
will take a large part of the society's liquidity. Financial institutions will also be
interested in this market. The sukuk instrument is a partial ownership in an asset
(lease sukuk) or property interests (benefit sukuk) or participation in a business or
project (participation sukuk). Sukuk diversifies investors' portfolios and offers
opportunities to invest in new assets. On the other hand, issuers can benefit from
the increased liquidity resulting from the growing demand among a large number
of institutional investors and individuals to benefit from Sharia compliant
investment instruments. Therefore, many companies are currently waiting to enter
this market due to the greater diversity of the sukuk market compared to
traditional bank loans. Sukuk is a financial instrument that allows market
participants to obtain a large amount of money and capital from investors, which
is possible through the development of a diverse structure of sukuk. The findings
have also shown that the development of sukuk market has not played an effective
role in profitability of banks against economic shocks and crises. Therefore, due
to the limitations of the research regarding the limited time period and the
difficulty of accessing information related to the variables, one should act
cautiously in generalizing the results to the periods before and after the scope of
this research.
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