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1- INTRODUCTION

Considering that cryptocurrencies exhibit commodity characteristics
such as demand shocks, high price fluctuations, etc., cryptocurrencies can be
compared with the behavior of the gold and oil markets (except when there
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is uncertainty about the supply conditions of gold and oil. There is no such
uncertainty in the cryptocurrency market). Therefore, due to the commodity
nature of Bitcoin, the price of oil and gold can affect the price fluctuations
of cryptocurrencies. It seems that cryptocurrencies can play the role of a
safe haven for commodity market investors, so the cryptocurrency market
can cover the fluctuations in gold and oil prices. Commaodity markets, which
this study focuses on gold, oil and cryptocurrencies, have a series of
characteristics. It seems that the gold market has surpassed the
cryptocurrency and oil market in absorbing information, while the
cryptocurrency market has higher price fluctuations than the gold and oil
markets. Empirical evidence shows that Bitcoin can have a close
relationship with the commodity market.

2- THEORETICAL FRAMEWORK

Every person in the financial markets who has an asset portfolio tries
to increase or maintain the value of his asset portfolio. The position of each
asset in the portfolio has two characteristics: return (price change) and risk
(price volatility). The behavior of asset portfolio owners is such that they try
to increase returns and reduce risk. In this framework, they buy or sell assets
in their portfolio in order not only to prevent the value of their asset
portfolio from decreasing, but also to increase the value of their wealth. This
behavior of the capital owners leads to the creation of connections between
the global markets, including oil, gold, and cryptocurrencies, so that their
yield fluctuations are connected to each other through the risk spillover
effect. The asset allocation models have been investigated in a practical way
for about half a century. The most well-known asset allocation model is the
mean-variance strategy (modern portfolio theory), which was first
developed by Markowitz (1952) to describe the process of optimal capital
allocation, assuming a fixed investment opportunity set, between different
asset groups over a period.
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3- METHODOLOGY

In this study, the VAR— MGARCH — GJR — BEKK model has been
used in order to investigate the asymmetric effects of turbulence spillover
between the oil, gold and bitcoin markets because of the following
advantages. First, this model has high flexibility. Second, in this model,
unlike constant conditional correlation (CCC) models, the conditional
correlation changes over time. In addition, it is possible to check several
markets at the same time. The existence of the covariance equation makes it
possible to examine the simultaneous relationship between two markets. In
the BEKK model, the fluctuations of a market are affected by the
fluctuations and shocks of other markets, the shocks of that market and the
covariance of the markets. In other words, the effects of the markets on each
other, which is reflected in the delayed covariance, have an effect on the
fluctuations of the markets. These effects can be symmetrical or
asymmetrical. Also, this model makes it possible to have a dynamic
dependence between the fluctuations of the variables. The only disadvantage
of this model is that it is not suitable for examining more than three or four
markets due to the increase in parameters.

4- RESULTS & DISCUSSION

The results indicate that the contribution of the memory of
turbulence in explaining the current turbulence is greater than the impact of
past shocks. The impact of past impulses and the memory of the turbulences
of cryptocurrencies is high on the turbulences of this market. In other words,
it can be said that fluctuations in the cryptocurrency market are significantly
explained by the past impulses of this market. The results show that there is
one-way turbulence spillover from the Bitcoin market to the gold market
and the oil market, but the opposite is not true. The results of the study also
indicate leverage effects in the markets. The leverage effects of the gold
market shock along with the oil and bitcoin market shocks on the gold
market are significant. The leverage effects of the oil market shock along
with the gold and bitcoin market shocks are also significant on the oil
market and the leverage effects are also significant for the bitcoin market.
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1- INTRODUCTION

Welfare is one of the main men needs which economist and policy
makers can tack appropriate planning and policies with true cognition from
the effect of government policies on welfare. Generally, it is argued that the
goal of monetary policies is making economic stability and remaining the
stationary of prices. When money volume increases the level of expectation
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prices will increase and due to rising expectation inflation and reducing both
producers and consumers welfare. Therefore, according to the negative
effects of uncertainty conditions in economy on welfare of consumers and
producers, assessing the effects of monetary policies on exchange rate in
uncertainty conditions and its effect on welfare has undeniable importance
for prevent from hazardous economic effects which carried out in this
research. For this purpose, the effects of shocks due to monetary policies
scenarios through increase in liquidity volume and decrease in required
reserve rate (2%, 5% and 10%) on foreign exchange rate (Rial/US$) and
total welfare was studied.

2- THEORETICAL FRAMEWORK

In the theoretical literature, two channels have been proposed for the
effect of the exchange rate on the economy of a country; one is from a micro
perspective (influence on economic agents, i.e. consumers, firms, investors,
and the government) and the other is at the macro level. Many researchers
have argued that households and firms are negatively affected by exchange
rate fluctuations through direct and indirect channels. The direct influence
of the exchange rate fluctuation is through the change in the price of
imported consumer goods and as a result the change in the consumer price
index, and its indirect effect is through the national monetary value and as a
result the change in the price of intermediate goods and imported inputs,
which leads to increase the cost of production. It is obvious that the
uncertainty caused by exchange rate fluctuations has a negative effect on
investment decisions, and the unreliability of economic conditions increases
the severity of this effect. The direct influence channel is based on the
assumption that people don’t desire with the fluctuation of the exchange
rate, because it causes fluctuations in their consumption, employment and
welfare. Its indirect effect is that firms try to cover future risks caused by
exchange rate fluctuations by setting higher prices as a risk premium.
Therefore, the price of goods and services increases. It is likely that the
demand will be lower and the producers will hire fewer workers and as a
result the economic welfare will decrease. This point of view is very
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common in the literature, and most economists do not consider this
conclusion unreasonable that exchange rate fluctuations are costly for
economic welfare.

3- METHODOLOGY

In order to meet the research goals the required data was gathered from
Social Accounting Matrix (SAM) of Parliament Research Center of Iran in
the year 2011 and input-output table of central bank of Iran (CBI) in the
year 2016. On the other hand, many researches about the effects of
monetary policies on economic variables have been carried out by using
static computable general equilibrium and in most advanced case with
dynamic computable general equilibrium models. But dynamic computable
general equilibrium models divided in two categories: interim and recursive.
The interim models are based on optimum growth theorem which assumed
that economic agents have the ability of complete prediction while this
doesn't correct many economic circumstances, especially in developing
countries. Hence many economic experts believe that recursive models are
more trustable. Therefore, in this research, in order to achieve the results
from gathered data the recursive dynamic computable general equilibrium
(RDCGE) model and impulse response functions (IRF) through making
shocks on monetary police indexes include of: increase in liquidity volume
(2%, 5% and 10%) and decrease in required reserve rate (2%, 5% and 10%)
were applied. In addition, for data analyzing the Matlab software were
applied.

4- RESULTS & DISCUSSION

Results indicated that shocks of increase in liquidity volume equal to 2%,
5% and 10%, maximally will increase the exchange rate equal to 0.97%,
1.98% and 3.08%, respectively. Also, shocks of decrease in legal reserve
rate equal to 2%, 5% and 10%, maximally will increase the exchange rate
equal to 0.84%, 0.90% and 1.14%, respectively. Because shocks of increase
in liquidity volume and decrease in required reserve rate due to increase in
money volume, causes to reduce in value of national money in comparison
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with foreign exchanges and therefore the Rial value of US$ will increase in
domestic. In addition, results showed that shocks of increase in liquidity
volume equal to 2%, 5% and 10%, maximally will decrease the total welfare
equal to 1.19%, 2.47% and 3.53%, respectively. Also, shocks of decrease in
required reserve rate equal to 2%, 5% and 10%, maximally will decrease the
total welfare equal to 0.73%, 1.64% and 2.81%, respectively. Because
shocks of increase in liquidity volume and decrease in required reserve rate
due to increase in money volume, causes to reduce in value and power
purchase of national money and consequently increase in inflation rate and
decrease in total welfare.

5- CONCLUSIONS & SUGGESTIONS

It is concluded that the studies indexes of monetary policies (increase in
liquidity volume and decrease in required reserve rate) will increase the
foreign exchange rate (Rial/US$) and decrease the total welfare. Indeed,
between studied shocks, shock of increase in liquidity volume has more
effect on exchange rate and total welfare in comparison with shock of
decrease in required reserve rate. Therefore in condition of uncertainty in
exchange rate which economic agents transfer their assets to parallel
markets especially foreign exchange market and cause to further increase in
foreign exchange rate and consequently increase in inflation rate and
decrease in total welfare, it is recommended that central bank take a
restrictive monetary policy such as increase in bank interest rate because
this policy while increase in investment cost, can almost prevent from
speculative activities and transferring assets to exchange rate market and
exacerbate the exchange rate fluctuations and finally decrease in total
welfare.

Keywords: Monetary Policies, Exchange Rate, Total Welfare,
Recursive Dynamic Computable General Equilibrium Model.
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1- INTRODUCTION

Achieving macroeconomic stability is one of the main issues of
policymakers in developed and developing economies, especially in Iran. In
order to create stability in the economy, one of the important and efficient
tools are the monetary policies that are used in direct and indirect ways by
the central bank. Open market operation as an indirect tool of monetary
policy is done in most advanced countries that have structured secondary
markets related to government bonds through the entry and exit of the
central bank in this market. The preparations for the operation of the open
market in Iran's economy have been prepared since 2017 and it has been
implemented since the beginning of 2019. In the market operations of the
Central Bank of the Islamic Republic of Iran, it can buy and sell certain
securities, and other banks in Iran can also buy and sell these securities in
cooperation with the Central Bank. Considering that the main tool of open
market operations is the interest rate, it can be stated that the main
objectives of the banking open market operations are the management of the
short-term interest rates of the interbank markets in order to balance
inflation. Of course, it should be noted that the economic conditions in Iran
are different from other countries, because Iran has faced all kinds of
economic and non-economic sanctions by Western countries, and it is
necessary to consider this influential variable as a quantitative index and
measure its effect in the model. Therefore, it is necessary to see the
effectiveness of the mentioned operations in the conditions of sanctions. On
the other hand, in spite of the extensive exploration regarding the issue of

the effectiveness of open market operations, no study with this title has been



70 Quarterly Monetary & Financial Economics ¢ Vol. 30 ¢ No. 1 ¢ Spring & Summer 2023

carried out in a quantitative manner. Therefore, in this paper, the effect of
open market operations on variables such as inflation, gross domestic
product, exchange rate and interest rate during the period of 1392 to 1400
with seasonal frequency is investigated with the Eviuse software and by
using the ARDLmodel.

2- THEORETICAL FRAMEWORK

In the implementation of monetary policy, the central bank can
directly use its regulatory power or indirectly influence the conditions of the
money market as a high-powered money issuer (bill and currency in
circulation and deposits with the central bank). Accordingly, two types of
monetary policy tools can be distinguished, which are called direct (not
relying on market conditions) and indirect (based on market conditions)

monetary policy tools.

3- METHODOLOGY

In order to investigate the effect of open market operations on four
key macroeconomic variables, it is necessary to specify four separate
equations and estimate each one separately by using the ARDL method.
Consideration that the data is seasonal, it is necessary to check the reliability
of the variables and the sum of the equations in order to examine the long-
term relationship and the convergence of the variables towards the

equilibrium value.
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4- RESULTS & DISCUSSION

The important results obtained in this research is that the sign of the
open market operation coefficient is contrary to economic theories, which
indicates the inefficiency of the open market operation under sanctions in
Iran, and these results are completely consistent with the official evidence

and statistics of the relevant centers.

5- CONCLUSIONS & SUGGESTIONS

In the current situation where Iran's economy is suffering from
stagnation and government budget deficit, it seems that open market
operation has found the function of financing for the government and has no
effect on controlling the interest rate and consequently the inflation rate. In
fact, the government issued bonds without consideration and from the very
beginning it has disrupted and rendered useless the operation of the open
market operation tool as a tool of the new monetary policy procedure in line
with inflation targeting. On the other hand, the creation of open market
operations and the issuance of bonds will cause global fluctuations or
external pressures to be transferred into the country in the form of clear
economic effects and create another vulnerable point against sanctions in
Iran's economy. In such a way that by imposing severe sanctions and even
by playing with the psychological atmosphere, the price of government
bonds in the market will change and fall, which can cause the discrediting of
government bonds and a blow to the financing of government activities.
Therefore, it is suggested to consider a sustainable and long-term solution to

the government's revenue generation, which includes tax revenues.
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1- INTRODUCTION

Monetary policy, as one of the most important economic tools that
affects various economic variables through different channels and with
different speed and intensity, has always been the attention of the
responsible authorities of countries, especially developing countries like
Iran. On the other hand, banks, as financial and credit institutions that have
a special place in the country's economy, play a decisive role in the
circulation of money and society's wealth. Therefore, examining the impact
of monetary policy shocks on the health of Iran's banking system, which is
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done through the exchange rate channel, is particularly important and is the
main goal of this research. Therefore, by using 96 variables of seasonal time
series data affecting the bank's profitability index, which is one of the most
important indicators of measuring and judging the health of the banking
system during the period of 1401:4-1378:1 and using the experimental
model of the factor- Added (FAVAR), we investigate the effect of monetary
policy through the exchange rate channel on the health of the banking
system in Iran. The results show the direct effect of monetary policy through
the exchange rate channel on the growth rate of bank network deposits and
consequently the power to grant facilities, the amount of bank operating
income and the growth rate of bank claims, which from this point of view is
one of the most important indicators of the health of the system. A bank that
has a profitability index has a negative and significant effect. On the other
hand, the effect of monetary policy shocks through the exchange rate
channel on the amount of deposit attraction (current, short-term, long-term
Rial and foreign currency deposits) and the amount of power to grant
facilities and the bank’s operating income (income from granting facilities,
income from of foreign exchange) is negative and significant and has a
positive and significant effect on the amount of claims in the bank.

2- THEORETICAL FRAMEWORK

Anzwaini et al. (2012) conducted a study aimed at the impact of
monetary policy shocks on commodity prices. Global monetary conditions
are often cited as a driver of commodity prices. This paper examines the
empirical relationship between US monetary policy and commodity prices
using a standard VAR system, which is commonly used in analyzing the
effects of monetary policy shocks.

Jordo et al. (2019) conducted a study with the aim of whether SVARs
identify unconventional monetary policy shocks? they did. We show that the
used identification schemes have not been able to recover real
unconventional monetary policy shocks in the Eurozone. In their
identification schemes, information on the size of the central bank’s balance
sheet is key to distinguishing monetary policy shocks from other shocks that
reduce financial market stress.
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Niazi Mohseni et al. (2019) conducted a study with the aim of
investigating the effect of monetary policy shocks and oil revenues on
inflation and economic growth in Iran. In this study, the data of the
explained variables were used for the period of 1357 to 1397. Data analysis
was done using STATA software. The results of this study showed that the
increase in the bank interest rate has reduced the economic growth rate for
at least two years after the application of the shock, and after that the effect
of the shock tends to zero.

Asefi et al. (2021) conducted a study on the effect of monetary policy
through the asset price channel on financial development. In this study,
using seasonal time series data of 110 economic variables in the period of
1370-1390 and self-explanatory model A generalized factor (FAVAR), the
impact of monetary policies has been evaluated through the channel of
housing and stock prices. The results of the impulse response functions
indicate that the housing price channel has increased production in the
medium and long term, but it has also had significant inflationary effects in
the short and medium term.

3- METHODOLOGY

FAVAR model introduced by Bernanke et al. (2005) is a combination
of VAR model and factor analysis model. Composite dynamics (Yt, Ft)
should be assumed as equation 1.

(v D=2®l ¢ Tl

According to the statistical limitations in Iran, the time period
investigated in this data research will be the years 2012-2021 and the
research variables include three categories:

Table 1: Introduction of Xt vector variables, Yt vector exogenous

variables and F vector hidden factors

Brief description Brief description

of the variable of the variable
LDF Long-term LDR Rial long term
currency deposit deposit
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SDF Short term SDR Rial short term
currency deposit deposit
DDF Currency current DDR riyal current
deposits deposits
DI Claims of non- loan Lending
governmental entities
EXCH exchange rate Dig Government claims
to the bank
Inl Income from Dib Claims of other
granting facilities banks and financial
institutions to the bank
Ft yan Other variables as Bc Income from
hidden factors currency exchange

The equation can be written as follows using model variables:

LDR, .
SDR £
: £ =A + €
D-fr C — Loan,

4- RESULTS & DISCUSSION

The results obtained from the findings show that the monetary policy
through the exchange rate channel has led to a direct effect on the deposits
of the banking network and as a result the power to grant facilities and the
amount of non-current bank claims which as a result It has an impact on one
of the most important indicators of the health of the banking system, which
is the profitability index, and this impact is negative and significant. Also,
the effect of monetary policy shocks through the exchange rate channel on
the amount of deposit attraction (current, short-term, long-term Rial and
foreign currency deposits) and the amount of power to grant facilities and
the bank's operating income (income from granting facilities, income from
of foreign exchange) is negative and significant and has a positive and
significant effect on the number of claims in the bank.
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5- CONCLUSIONS & SUGGESTIONS

Considering the importance of the banking sector, in this study, using
the FAVAR model, the impact of monetary policy shocks through the
exchange rate channel on the health of the banking system of Iran during the
years 2012-2021 was investigated.

At the beginning, the unit root test was used to measure the
significance of the variables using Stata software, and all the variables were
at the significance level.

In the following, with the help of Schwarz-Baysin, Akaik and Hanan-
Quinn criteria, as well as the maximum likelihood statistic, the optimal
interval is determined, and since these criteria do not yield the same results,
the AIC criterion is used to determine the optimal interval length. and the
obtained optimal interval length is specified as one. According to the
obtained results, using the FAVAR model is very suitable for measuring the
relationships between variables. The results of the model estimation results
show that the monetary policy through the exchange rate channel has led to
a direct effect on the deposits of the banking network and consequently the
power to grant facilities and the amount of non-current bank claims, which
is one of the most important the health indicators of the banking system,
which is the profitability index, are effective. For this reason, fluctuations
caused by monetary policy shocks in the exchange rate, as one of the most
important factors affecting the health of the banking system, will have a
negative and significant impact.

Also, the effect of monetary policy shocks through the exchange rate
channel on the amount of deposit attraction (current, short-term, long-term
Rial and foreign currency deposits) and the amount of power to grant
facilities and the bank's operating income (income from granting facilities,
income from of foreign exchange) is negative and significant and has a
positive and significant effect on the number of claims in the bank

Keywords: Monetary policy, Exchange rate, Health of Iran's banking
system, FAVAR.
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1- INTRODUCTION

The enabling factor for entering the process of globalization is the creation
of a competitive enviroment. The goal is to achieve competitive power through
growth, development, and improvement in the quality of life. Competitiveness is
the foundation for the economic growth of countries worldwide, and the real
exchange rate is a good indicator for examination of a country's competitiveness
in global markets. It is a variable through which we can assess the relative price
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of traded and non-traded goods. If there are no changes in the relative prices of
other countries in the world and the real exchange rate decreases, it indicates a
weakening of the international competitiveness of domestically produced goods.
High fluctuations and lack of stability in real exchange rates can create an
unstable environment for international trade and, as a result, reduce trade. Given
the significance of the real exchange rate in influencing other macroeconomic
variables and creating an uncertain environment, having knowledge of the future
changes in the real exchange rate can play a crucial role in assisting monetary
authorities to increase employment levels and stabilize prices.

Since many microeconomic and macroeconomic variables are influenced by
the exchange rate, a proper understanding of the linear or nonlinear behavior of
the exchange rate can help policymakers, firms, and traders make accurate
decisions in order to effectuate desired changes.

2- THEORETICAL FRAMEWORK

The relationship between the national currency and the value of the
national currency against foreign currencies is called the exchange rate. In
international banking, the term "currency" refers to foreign money,
sometimes including the adjective "foreign" to distinguish it from the
domestic or local currency of a country. Currency is not limited to
banknotes issued by central banks. It includes documents such as checks,
drafts, and promissory notes that are used for international payments.

Due to resource allocation based on relative prices in the free market,
efficient resource allocation occurs when relative prices are properly
adjusted and serve as an indicator of the real value of resources. The
exchange rate is one of the most important prices, and deviations from
equilibrium can disrupt the prices of other goods and services. Generally,
exchange rates are divided into several categories: 1) Nominal exchange
rate, 2) Real exchange rate, 3) Effective nominal exchange rate. The
nominal exchange rate is the price of one unit of a currency in terms of
another currency on a specific day and at a specific time. The mention of a
specific time is necessary because the exchange rate may change during
different hours of the day. It is common to express the price of one unit of
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foreign currency in terms of domestic currency in exchange rate
calculations.

Changes in the real exchange rate have a significant impact on the
balance of payments and the international competitiveness of a country.
Economists agree that an inappropriate level of stability for the real
exchange rate leads to a decrease in national welfare. Thus, the instability
of the real exchange rate from its equilibrium level leads to severe
imbalances in the economy.

3- METHODOLOGY

To investigate the nonlinear behavior of the real exchange rate in Iran
and in order to examine the nonlinear behavior of the real exchange rate in
Iranian economy during the years 2004:04- 2018:02 two models have been
applied: Self-Exciting Threshold Autoregressive (SETAR) model and
Logistic Smooth Transition Autoregressive (LSTAR) model.

4- RESULTS & DISCUSSION

The possibility of threshold behavior in the real exchange rate has
been confirmed by Broock, Dechert, and Scheinkman (1987) and Hansen
(1999) test. Subsequently, the threshold values for the growth of the real
exchange rate were calculated to be 3.84% in the first model (SETAR) and
5% in the second model (LSTAR).

In the first model, when the growth rate of the real exchange rate is
below 3.84%, the growth rate of real exchange rate is minimal and
classified as a regime with low growth. If the growth rate of the real
exchange rate exceeds the threshold value (3.84%), its stability increases.
In other words, when the growth rate of the real exchange rate is severe in
Iran's economy, it is expected to be stable.

In the second model, values less than 5% are classified as a regime
with low growth, while values greater than 5% are classified as a regime
with high growth. The estimated coefficients for different orders in the two
regimes indicate that if the growth rate of the real exchange rate is greater
than 5%, this variable will exhibit stable behavior. However, at values
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below the threshold, due to the insignificance of the coefficients, this
property will not be applicable.

5- CONCLUSIONS & SUGGESTIONS

The results demonstrated the possibility of nonlinear behavior in the
growth rate of the real exchange rate. After calculating the optimal order
for AR and considering other econometric requirements (Hansen test), two
models, namely SETAR and LSTAR, were estimated. The threshold value
was calculated to be 3.84% for the first model and 5% for the second
model. In both models, it was observed that as long as the growth rate of
the real exchange rate remains in a severe regime, it exhibits significant
stability and is positively influenced by its past values.

Keywords: Real Exchange Rate, Threshold Autoregressive Model,
Smooth Transition Autoregressive Model.
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1- INTRODUCTION
Compulsory loan and its macroeconomic effects, especially its effect
on inflation, have always been discussed by economists in Iran. In the
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current research, the effect of credit compulsory loan on inflation has been
evaluated. In order to estimate the model we used data from 1990-2018.
The data have been measured by using vector autoregression (VAR)
method. According to the results of the research, it is suggested to replace
the policy of granting compulsory loan with other existing policies such as
product coupon and purchase remittance in the field of supporting weak
households and value chain financing to increasing supply.

2- THEORETICAL FRAMEWORK

Compulsory loan is a loan that is imposed on the banking system
according to the notes of the budget laws and other laws. In other words,
banks are responsible for granting assigned loans based on the approvals of
authorities outside the banking system. These loans are one of the
government's policies to support the vulnerable sections of the society.
Every year, in note 16 of the country's budget, a decision is made by the
government and the parliament in relation to the debt relief.

3- METHODOLOGY

In this research, the data is time series. To analyze the data we choose
from various models of the vector autoregression (VAR), which is actually
an unrestricted method in econometrics. the vector of variables is a function
of its own intervals and other endogenous variables. The vector
autoregression method has the following feature: all variables in this model
are endogenous, the results of the model in many cases are better than the
results of complex models; It is like simultaneous equations, estimation of
the model is simple.

4- RESULTS & DISCUSSION

According to the tests, it has observed that a one percent increase in
the compulsory loan will increase the consumer price index by 0.4 percent;
one percent increase in the nominal interest rate also leads to a 1.25%
increase in the consumer price index. Also, the effect of the instant shock of
the loan facility rate on the consumer price index and the nominal interest
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rate is not significant. Next, in the analysis of variance method, the
contribution of impulses entered on the model variables was evaluated and it
was found that in the 5 first periods (of 10 periods) the largest prediction
error of the consumer price index rate variable is explained by the LCPI
variable. From the 6th period to the 8th period, however, the explanatory
contribution of the nominal interest rate is higher. In the 9th and 10th
periods, the compulsory loan rate has the largest contribution in explanation
the variable prediction error of the consumer price index.

5- CONCLUSIONS & SUGGESTIONS

The budgeting system directly and indirectly affects monetary
policies. One of the channels of this influence can be followed in the budget
notes. Every year, in some laws of the country, especially in the annual
budget laws, the banking system is burdened with tasks, and in some of
these cases, due to the preferential rate of these loans, or in other cases, due
to the high default of these loans, the country's banking system has suffered
imbalance. In this regard, increasing of the monetary base was not only
through the growth of banks' balance sheets. Rather, the financial
dominance of the government and the impact of financial rulings on the
balance sheet of the central bank in the form of borrowing from the central
bank, buying government bonds has also caused the expansion of the
government's debt and the net foreign assets of the central bank, as well as
the monetary base.

Keywords: Compulsory Loan, Inflation, Nominal Interest Rate,
Banking Imbalance, Vector Autoregression.
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1- INTRODUCTION

Considering the role of the capital market in the economy of countries
and studying the performance of this market has a particular importance.
One of the factors that affect the performance of the capital market is the
decisions made regarding the financial structure of companies’ performance
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in this market. Today, in fact, the credit rating of companies is largely
dependent on their financial structure, or in other words, their capital
structure, and in fact, the basis of production and service provision depends
on the way financial funds are provided and used. On the other hand, the
financial structure of each company is an early warning regarding the
number of financial resources of the company, and it is necessary to
determine the factors affecting their financial structure in the strategic
planning of companies. Many variables affect the financial structures of
stock companies, among which we can mention financing with Islamic
instruments. Sukuk is one of the important financial instruments and
conforms with the Islamic Shari‘ah, which provide an alternative source of
funding, especially for large (very active) companies, and more efficient
sources compared to conventional bonds.

2- THEORETICAL FRAMEWORK

In financial field, the way in which the company invests is called
financial structure. Financial structure, or in other words capital structure,
describes the long-term capital financing of a company, which represents
debt and equity, and is a type of permanent financing that supports the
growth of the company and related assets. One of the most important
functions of the Islamic financial system is to facilitate financial flow and
guide it towards the most efficient type of investment, and as a facilitator of
financial flow, it gives producers the opportunity to move economic
resources with greater speed and accuracy by relying on monetary and
financial resources. The existence of these types of financial instruments
increases capital efficiency and optimal allocation of resources in
companies. Since Islamic financing can lead to global financial stability and
economic growth; Therefore, wider access to financial services improves
social participation and increases market power, and ultimately strengthens
protective laws and solves problems and issues of financial development,
and increases profitability and improves the financing process of companies.
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3- METHODOLOGY

This research is considered as applied research in terms of its
objective; Because it examines the relationships between variables, the
subject of the research is the Tehran Stock Exchange Organization in terms
of location, and the time scope of the research is from the fiscal year 2010 to
2019 by using the annual data of the companies. The 83 companies were
selected as the statistical sample used in the research. In order to estimate
the effects of the variables, the panel data technique with Johnssen's
approach is used. In this research, the variable of financial structure is used
as dependent variable and the variables of ejare sukuk, murabaha sukuk,
sode sukuk, istisna sukuk and mosharekat sukuk are used as explanatory
variables.

4- RESULTS & DISCUSSION

According to the empirical results of this study, all new Islamic
financing instruments had a positive effect on the financial structure index
(ratio of capital to assets). In the long run, ejare sukuk, murabaha sukuk,
sode sukuk, istisna sukuk and mosharekat sukuk explain 7.06, 20.32, 0.07,
3.32 and 0.84 percent respectively, of the changes in the financial structure
index.

5- CONCLUSIONS & SUGGESTIONS

The present study investigates effectiveness of the financial structure
of listed companies from new Islamic financing instruments (Sukuk) by
using the panel data technique with the Johanssen approach. For this
purpose, the data of 83 listed companies on the Tehran Stock Exchange has
been used during the years 2010 to 2019. According to the research results,
instruments had a positive effect on the financial structure index (ratio of
capital to assets). Accordingly, the issue of sukuk can significantly improve
the financial structure of companies. Companies should use a complete
combination of modern financing tools (Sukuk) to achieve benefits such as
increasing liquidity, increasing shareholders' wealth and increasing diversity
in financing sources.
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Keywords: financial structure, Islamic financing, Tehran stock
exchange, Panel data.



\?'Y db.«vdu 9 JL@J. G*D&Lﬁ_ ‘\ZJL«-«: J.L.,b- 092 cr‘ «* JL«I g_;“’“ ‘g_;}t’. bL.an‘
https://danesh24.um.ac.ir

o8 30 Jd sy yb Jbo sbsle (g gy W0
@l (Jlo (ool (95 Slsl! 5
Hble vl
Nl ot e codal 5T al8ils a5 amly bzl 09,5 ¢(5 258 (ggzeiilo
| oSl (I e dp
Ol oy e oodl Sl5T o8l s 15 alg bzl og,5 Lol
Qb‘)@ ).bLi
Oyl olaes s e olisls o claiz] pole 5 sladl 0uSiils wolaidl 09,5 wliwl

RO 0 yuio
Ol o e oodl ol5T o8l s 15 arlg bl og,5 Lol

https://doi.org/10.22067/mfe.2023.77948.1219 s e g g

ol
bt 5 g0 Sl G b 5l s 5 L e el OISl 87 5 58 gn e 2 5 85 5 e o 5130 28 2B
5 or el 1) OT Ol Lt 48 ol oS ol (Dol Jlo el S131 (25 &5 580 ¢ n) 03 253 (ol 3
LS b Il skl s 3T gy 4 ol dlie 53 3 e arle S5k Gk 5 I el eyl 0 S
Sl a3 S0 s, L ks Jl ST Sl eslinal b (S ,S0) el Jbo el g sl Sl o s Jb
Blosl s 53 odd 4 dy &S 8 AF AVl Sledbl 51 sbte s ol 0l 4t ls 3w g g5 O gl g (mozear)
A Sl o ol 5 Sl S sl gl bl el ol o3linad VWA B AYAS (slale b 015 sl
Ko oyl S So Sh ey 53 STgysba tmily (Ll 4wl Cud) Jb Sl jesls st
G el el 4 e b g eay lolas (IS sl S Ko 5 pliatal oS So waiie oS So ol 0
Bsl S5 ol ) ins o e 5 1y Mo Sl st Ls Dl 31 o ys /Y SYIFY 6o /oV X /FY V)8 ol

A g 15 S8 I sl le Ll 5 o g 5 BB 5 b 4 oSS

Lo Bl Ol slale Gl oo c ool (Jlo ool o Jlo sl L o §lguuls”
.C33 ,H54,G32 D53 :JEL (suwdab

oskooe@iaut.ac.ir 2 s 0 55
VEY/VIA Ly G VRV 070V i3l s b

YA i


https://danesh24.um.ac.ir/
https://doi.org/10.22067/mfe.2023.77948.1219
mailto:oskooe@iaut.ac.ir

YO oylods o Jgy dLasl \RY4

docie

Sloszs Cxmal 1515kl 3 Shee adllae by piS slaml 55 wlopm L 8 4 ey L
S Sl glapeeas cas o 1 E ST o 1) ale 15k 5 Shee oS Jalse 51 (S Sl ls) 5
S b g 53 03500 52 3,8 o g 5L opl s Jlb glacS s Jbe ksl syl
Sloe @553 5 ol atly LOT e jon 5l Gl 5o b Jlo slstlo 4y (6015 50 b g5zl Sl
WS b o sl (b Sl waly Jlo oz 3 e 5 pel 0o 0 el w1 5 W 5
S5zl g pmeb s Sl Y s Sl ES 8 b mlie Ol b DL 5o (sladsl e
3k sl 5,5 15l amsasge OUT Jbo bl 5 53 Jelse e oS 8
Gyl b Jb el 4 015 o alem OT 31 &8 Cl IS 50wy S 5 Jbo glals b
4 5 a8l JalSS (633 VAV Jlo Sl plonil b o ki (b oSl Jlo el 3 87 o 5La1 oD
{(Akhand Akhtar, 2016: p. 59) Cul ol s 5 OT Gl p sy Sl T 5 Sl ol asst Ll oy
ol Bl pte L)l pl 4l @Ml S5 b Ghln 5 e Jo slasll (K oSS
o3 n b B Olosl b anslin 53 SLE wbe 5 (Jlad L) 5 SIS 5 Gl e | abe
o 483 Glosl b alin & ool (s e 65T 55 ke Glosl (25 5 Ko ST s a5
IS o pasa oS S ol Ghblag I3 s s & sl (Sudi 2o 8 v sl
Lo S il oKy (sl oMl Jlo el 13l o5 65 S i sloul e I O o
I n Sl ams bl e e L Gk 1 b el s, Sl a1 0T 0 s
1S 5Ss 050 53 Ol arle s 5L ylsle Blysl 5 g Olojle oDl Sladllas 5 arws 5 ¢ ha s
S S (mite S S dler | S S plgl e wals Lol Jl- s 0pSTE YA L
(Rajaei Bagsiaei, Moharram oz ol &S5 5 ol o o5 S cplianal oS Ko (Sl
Ogli, & Alirezaei, 2018: p.110)

ooob g s Sl 3l ey 53 b gl S 8 Jb sltle 6o d ST cny g > addllae oy
H S e Il jlstle g0 50 ey il o WWAA B IPAY sladle b (87 S00) ool Jle
Blosl b 3l S Sl Shash opl @osTs laair I Dl Jbo ol p s glaylpl Lis!
35 Sl S So 5 platel S So (aite S ol S S0 wll S So
s Opuiln g (mazman) (SEBUl or s Sl elitel piman 3,8 o 513 i s 25

ool STy mls 51 ey onl 0o S AT Cluas Jol- Jiags bl 5 Llg e



Y oorg 50 Jbs e 1o Jlo bl g 13T

S el ml & il s Jb bl 1 oSS Slosl GlacS b SIS LIS 0 oS 5 s o0
ol Sl 5 plal ol il UL oSS sl (63 0,18 (slaslgiin @11 & Ll 5 o ol ol
Sl 5 b 4 S S g Slllas 5 6B Gl slaal Lol hash 2 s
et

kel SLs

Sl 8t Jle ksl poyll ¢SS ()

0,5t Jle Jlstle  aoul e oSS (Y

a0 5t bl Cmite o5 S (F

03 3l Jle sl pluanal o5 S (F

0,5t Jle ksl 8l oS S (0

S

Sl L5t Jlsle oS s oS, O

0 ,5b e jlsle S5 o310 (Y

05 56 Jl ksl oS e (F

0 5h byl Slals au s (F

P P PO 1

s 5t Sl sl Soas ¢

0 3h b bl i glacs 5 (V

J)\bj:sﬁélﬁ)t'}bjc)j(/\

S oY
b g 4 Jbo Jlstle (dS o I b OT o b 51 eS8 &8 gy 4 o Il Hls s
A o Lo 55 15 ES 5 S5 Sttt arle o Jlo sl 0 5w ctrlo e lisle Sl 5 b Jbo ksl
,g;s,;zu))-uf@t@:\;L;uw‘ugc,;,@lcuﬂgt?ug,a},@.\{ws
23 Seddy 5 Skeoli ST (gla oy S o Jlo sl Lo o S a oo ot e sl o1l
A o 41 Y gane 0353 gn 05l o il 4y 4 (W cmbn 657 001 53 5 35 0 3 8

Lm;s,:%,w.\;#ms;d&6ﬂ;g¢<,~wol}:‘amogsm)bwu\(@o@u‘5,;}4,,



Y0 o ko ( Jlo Jgy oLl YA

ks olael ES s e)lsan iy ol 6 ASS e (6518 sl e (s 3L 5 5 b 51 e
S a Olles b ol sl oKy e ST 48 gy sba sy dals s S 3l )
3 Oln) pls o g 5 ol 48 0 1l (O iaspls) LKL (S Ol 1) (s By 35
558 Slolbsl Sl San S5 550 53 5 3em8 595 s s e e g 3 (Sl 5516 Sildgas & >
plnil plam Dbl G Joun 51 oy o el ampilir 3l a2l ol en 4 1 OLISD (5 !
(4l o (518) plgms Olmlis wBlin (2550 o 55 ¢ agor (S350 JSCo 55 (2350 5l OIS 05
Sl el 2 (Il Slstle S5 Jelse w03 ils 1y 3pse 93 8 31 S 5 i Jlal L L
Al e sl Canl Sl S S Gyl 5o b 5 oDl

5 Sl Gyl cslis 4 Ol Jl slajlpl 8l ol ol Jbo el Coenl s
5 Copde B L el Jlo byl dls)s S LS sl B b e ol
Sl Syl s dide 5 350 S 15 05 94 (ol 5 15 OIS gl a5l Sy
o bl e (Bl e (glaslil 53558 plawil g 4t ja AT S e 6SST ST s (el
1nS” s> Oltimlie Al o OIS s le o doms 53 5555 (IS s lo w0 a5 31 Colal | Ll
0358 oy wlio 5 ST Iy 2l (aS 8 slaa 3o Olin 358 o0 Sl pen 5 0 (6,18 wlo
(Lashkari, & Behzad Arjmandi, Asb azils o 5o WES 3 6l l, dslaze Jlo Hllo Ll g oo 1)
. 2012: p.40)

3 8es s lp (dlate Gl Sl (S (Sl Jlo el r g byl I ealind
5 o b ) o Fosle Olsiear okl (a5l bl oo (oDl (Sla 35387 53 (py B S 2
IS 48 n 0T 1 (3 (olael oSy 0350wl 5 (K3 21 2 4T e ( S
S a5 Shas Co g5 53 bylpl opl VL o 51 Sl ol gladle 4 20 5 will o0
Sles gn 5 0 KL s Sl DRl o St «Blosl ol OABa3lg L La)ls 53887 55 (s
Lial g ool gy Lo 5 5 4 i (6 VL (S5 b 5387 (S Sy e 5 0k Ll 5L L15L
635 Ol Comer 113 &5 gla) 5287 53 & il o Comily ol SOy 55 o alsd e
eS8 elal opl oyl e 5 o5 453 Blosl dsle Colaze Jlo Ll 3l Sl oslinul (A
Ol sl b Galan gla oy Sl (8L L3S cdkin 355 Ay Sy e 5 Sl el Jis 4 S
O S Ko 4 Bdes & oMl Jlo sl Ly s sladle 53 oS Sl 6,8 0 5 An
s ,s¢b (Mousavian; Vosough, & Farhadian Arani, 2013: p.189) .l 65 4 ,fww- oo casl



i oorg 50 Jbs e 1o Jlo bl g 13T

3 4 e 5 293 Aal O wle e OBl 0 28 5 w5 o 5 S S Byl S
ool Sl 5l (K Olsiea o Ko dd dal s ) S S o304 Jle slaslil 5 Shes
SMal o Fege Sl S oMl Sm b et pB bl S S0 pd s S S
Sl amale 53 (Dl Jlo s s 5 15l o St dlaz il 5 3y (Dl e & IASSL
.(Abedifar et al., 2013: p.2050)

056 L Glate SO Laie olyls K 03 5,8 15 L aS Sl Dl Slsle Gyl S S
L oS 35 0 i Sl iy b ble Glysl Ol siea S 5So L) Dy 5 (oDl (5,10l
S bl @y 61815 5 5 G5batin Il wlul y Ll 5 s 5 Bl 350 @lols 355
(Eskandar Bayati; Sadeghi, & Asb axils (5,575 5w 4.\5,“?6‘ Sose LS 5 ool G O
Glolls sy 4 0T K1 S Ko Jlsle s wig ol S5y Ramezani, 2014: p.65)
w5 odd (5,5 s a olyls mly a5l o3l st 35T 5 e Il el L3y cpl b sl Ladeia
el oMot S sloul b olls By 330 3 e (Slken Llg e Blysl ediS sl (Blod ol
4."3 \;.w‘ Ls“’jﬁj.’. u’.“.ﬂ u,:.;u -\.JL‘..A @5\)5 -U}A MLE.A 6‘}’ CL..A QJ;V.Q\JB CJLI...\.A c@)&w‘ L.s.“.ﬁ
Olal & 555 sl = b Aol Conle w520 O L OV e PR L P PRGN [P B g
bl Sl o el 1l o Sl LI gl il S3LSL AT el b p et
‘J‘D&jﬂﬁ.ﬁfy‘btbw)}:&lﬁdﬂ A.La:-J‘g;l.nL;LAJ‘JL)JJLAC)U&_}WMJ)W)JQ‘}E\;
CL““g”f‘”bu‘m‘éuw‘ttsu)lj“é‘))’ &Lﬂ)@)ﬂbwwd_ﬁjﬁ)}bmb QT_}aA}{
S S s ol ool 3 I sl 51 Sl 5 03,8 Ol 1) anbie oy o b Jbe
o 3 g 520 O O 4o 5 GBlysl O dns yLisl o g o LS, STOT o s dal
(Salehabadi; Fadaienejad, & Joshan, 2018: p.430) L& Aaf g

-’;°)L;'|;,{)3)‘}‘“Q\}}.@d‘)}‘d\hﬁ‘féj)l{ﬂ)‘

slaelKy Jls s S 03 Ll b 05 el a5 e gDe o5l Bl ies Ll B!
M‘j@jb)‘}}_‘.’i\))b\_e d‘))‘ Lgugj"J}—f)" u;ﬁﬁﬁ"L—.’.j"‘:’—:'L’G c@b-k;)&.l_:jf”
(Lashkari, & Behzad .5,8 51,5 dul slay s iS eslinuls ) ge daT )8 JLa 100 Ol sieas
Arjmandi, 2012: p.40)



Y0 o ko ( Jlo Jgy oLl .

g lta s gbasy Glysl ol OB U s 48 Cmul (g lslg Gl sl amul o 31y s il o GBI
S (B 0 yls 5 dil e dul o 31,8 bl 5 edd ol 4T ol JLe Sl &STL
{(Eskandar Bayati et al., 2014: p.64) Cul o3 Bl 3l opl LML

ST (OT 015 48 uS o Ol 48 el (g sl Bl sl Cmiin Gl 51 iniin Gy 5!
e S ln (6151 3 48T sl e plaals (Tl S Sled T mlie L Sl st e e
(Bradfield, 2014: p.40) . Culoud Jime ol 4 codein

syl b b5l S OT bl o aS il o 3053 g il Bl 51 i Lol Bl 5!
A Caad e Ol jde p3 1) weiin o oo g S lw (et de  ale JSlie s
(Mousavian; Vosough et al., 2013: p.191) =é § sl ege 4 K3 s b

i Cmd 0T ol s STl (5L o S il o (ki &S Ltin Byl 2S5t G
Ll o o gant L G5l slacS b (St gs 4y e 45T Sl i lyls &S Sl i
(Lashkari, <ol &S )lin 3yl ol 4 g0 ShHls Cnd s g3 2 Bl s o U
& Behzad Arjmandi, 2012: p.41)

135 0)al 5505 4 Ol e S E Sl el 55 65 S Gyl sl se ales

et obed 4 ale w5 J s 5L 93 G (B Dl Dl Gl 55 ) -

Bah e IS 5 s Ko il Bl Eel oS S Y

oy 5 okd ol LS 5 Wbl Sl Sl b gl s b s uE e la glyls Y
35 OF o Bl

S oslizal LT s glHls 51 cadw O 1o e el 538 Olopan &S5 -F

o gl Cel s eag o 6 S &S, il (Il algis L oS Ko lasl s 4 -0
Wl el el cpl 6l s ool 5355 0 Sl el

b e d pp ane 5 4 Olsle Gl 4 gy s b & 5,0 1) Ol S Ko -7
,\S&J@_uﬁ

(Eskandar b o il 31 Blysl opl (S 5508 cdiwsals 6l @ 56 50 sbul &y g 3 -V
Bayati et al., 2014: p.64)



il oorg 50 Jbs e 1o Jlo bl g 13T

oL L g o S 8 4T il (Ko ke 6l (55 Sl 05 5 S0 A
G asb asls galle Sudi S14S Sy pl 4 S Cu e | 355 Sudis T I 5 5
oy ol 31 5 ST el (6 S sl I5k 53 0T iy b ay ekinals (S 4 L &Sl 5 (Blysl b
.xfcﬁiﬁ.m,;,s-ducuﬂ;uqdrf

OV .l a8 i Sl U 5 ¢S ) o s (6l o (aolin sl 13l S50 -4
SLa Il 55 it e S5 5035k Slaand po 5 21l b (IS wlo o e 3 (3Ll
G b Lol 5 L cline U das o |y 0Ll o) OUT @0 6Ky 5 035L S 3 oMl Jo
S a3 Sy 5038 sl Glosl HLasl 4 pladl ¢ e O ale o (slaaida b e

S b nlateT s g Loy 5 as¥sle (25 Sl e sl abs &S Ko -
Dbl 53 b o ST 05 5 (65 s 0 S 33 T3 5 Ss 3 phon g bal il al 3 b
Al Ob o Bl Olias 5 51 (63 gdne Hled

St bl (oDl Jlo alh s sl o (b0 s 31 2 5 sla ool 51 (S5 -1
GLa0l oo 5 0ueT s 4 g (a5 SN 31 0155 o (6o b ¢ ol Jlo sl -
.Rossazana et al., 2013: p.3) 5 5" (5,5 s> LS 5 55 Jbe

g 3 0T s  Jlo Ol g ol Jle pl b3 ST o e S S
b das gr S p OB S 5 4 ¢ Jlo O 2 08 g Ol 5 Sl OIS e £ 5 o 518
;g;Jm;,\;&\%@;,yspﬁa;,;&ﬂpgu,J,ﬁcug&wl}@wsicu
ADd ) 555 0 LIS 15 55 wbe wgy el 5 alej (S)50 4 R Lol b szl 7 5 0
Sl b Sl Sl e Wil o Dl Il el 5 13T (Rahim & Nursilah, 2016: p.31
Syl il g elal ES e 3 g Eol Jb Sladst Fay (g fond I ¢35 golamsl iy o
sokd o dnn s Plus 5 SWSe by St 5 (mlem ol B o B Ca e Sulgis 5 e 1L
Abedifar etal., ) 1S o oal 3 15 S 5 b el gy Ol 3500 5 55T (213 Slor o
53 aba)l 3 o b oS e Lol ST (bl Sl el ST ST 51 Jsle 4 (20131 p.2055
(ol ply s o Jlo DU 51 Calem g e gl pl 1) el Jle (slaply 5 ao3s O 5 3 5m

3 ol I3y Jlo Sl tin s F s OUS g 3 oo 3, Shes il I Sl b el



Y0 o ko ( Jlo Jgy oLl Ty

2 S imen 338 IS5 Gl 5 a5k Il e ara Sleae) Ll
GBS 5w mws Ol gy ol 53 b el ¢Sy S 5 e gl ) e e
2> gl slaessn b opel 5 0BT ;8715 1) 5 ol shieny Jlo mbs 0 Jo o 5 &S S
(Rajaei Bagsiaei et al., 2018: p.110),5T o 55 54 15 <5 5 51 wlido

WOT 51 0l5 g 5 Aen Calaxte Sl Jlo oueb (Dl layl5) oS G TSl rimpan
o3lituls e cpen Js 4 chitis g3 41lS Jgueme S oyl ol 1A 6Bl g gk (slaeslinal
.(Sabri & Zakaria, 2011: p.20) & ;5 . )| 5 odas Olylelgm 5 S 2

Glaglyls 355 0 0T LSS cs,i_,,)u;uﬁae;wlj;i,@fé.\;c?&i);
oslorl 5 hs b Sl 0l 15 5 55 &8 (,bsle Gl s ol &S (Jladl yoas (ol ainia
SO Wl gl o 1y (glnl el 45T el ot tin sLa lyls 4o San (551l 6l Sds
Lo ol (8ls a0 o3l 35T o 3 e o el ooy ol b oaysT o0 o215 Bl pl aes e
soul La olols s ool 5l Gt S1gn L5 ool Blygl oS yalos ¢ Blod pl ) 5 0l (5,5 sl
Hor s Lilan 815 5 W go sl (51 lin 035 003 p jkians ¢ oSl Jo a5 Moy S
Crb ol Coale a1 (6 2 LS ) (ol 2l b (o)l Gl leb (sl 46 5 ol (slo]5 0
o Ll e 5 ol LI galasl by Bl 3L oS sl e b pasl Coltal 6 5 35 sl 5
5035 Lyls gl goian 1) S 0 55 (b DU (g g 4 S 5lie 53 05l Sl Ol JLe
L{L;ucugw,w@mtguw‘u Sl elssn as oo (6 3a s b 5 OT i
Aal s (5,8 sl mlin el 55 Il sl 51 a5 03,8 LN 1) onlio (Lo o
M\fM}C}&QT&\)\KQhﬂ}JD}\ otfm;)u“;;m?wﬂﬁwﬁw ST o b
(Salehabadi et al., 2018: p.431) .

&S Ko Glosl e M 5T 51 e Ll 5 o a5 BB 3 pilos 53 e 5T 1 (sl
35 S 8 Jb sl ,

25 bl Jatos s 6 ki gladsls Osman LY 4 (ot b daly s ()
Gla e Sl i O (golaml oS 4h 5 Lol s, Lo bayeiS golambl slawla

Sl Slsle 5 oSS Gyl Ole daly 7 LT o b a4 James 10 dib oo 5L sl (g3lal



nr oorg 50 Jbs e 1o Jlo bl g 13T

Jude, 2010: ) Ll o GBS g0 gy 1 p e ol (nl 5 A Cond st b (SN S Sl a2
.(p.20

oo &S Ailbi o pl sl oSS Gl Ll il b LY 4 Olej Jsb s (Y
Slosh 850 s,y o LT a4 late 1 sl Ssline KaS b S8 (50 50
G o b 53 LS 3 6| o il alin 5 0L ¢ SV ob s Slej slroy 3 Jb s S S
3 &S Lwl mlyn W ish Hla) ety e Jbo slajlle S5 e cidie Sl
dsb als ol en 4 1) LS 5 gl ) Il lisle I dkibes gladig,y Ll 5 o Jlo el glawlenT
.(Jiang & Zhang, 2017: p.716)

S s 9B Ll ST S Bl e DL G 403Y 45T el S5 4 05 adl
ol ol 5 oDl (slay 5287 lacd s i ara al e 5 (Ol (Sla )5S s (oDl L ol
4 Oy 6 5 oo 5 JTorsl a0 4y ata ol 53 (oDl (gla 5287 45 8 Ol5 oo 57 i oo
W3l FATS ol o als plas a a1 Ll iy 53 a6 e 50 (JTok] el

By e 5 g M e 5 i S 5o Slosl Gk S Sloleel 4 (o s

G Ly Y
o Dl 1Y

Aoy 58S Ko,k anw s 5 ol elew SI3L o dasly (o) 2 4 ((Muharam et al., 2020)
Gsp Lalsy ooy p g Azl YOIV B YA Gladle b 5580 5 ol slay 528 53 (golasl
plew D5k a5 o ol gl Gl eslied 2 8 e 5 (6l b s 2 eSS
0555 53 s sy b oK e daly cs ekl 5 Il slaysiS s S Ko Lk s Ol
o ol aaulsn o3lasl diy LSS Sk 5 Dl plew 1L ane s Ol Ll (555
25 g0 §alaml iy Lol (oDl plgws L ana 5 5l 55387 53 (S50 58 o0 e b 5o

ol e s Ol eSSl s Slae S S 36wy 2 4 (Mimouni et al., 2019)
DAYy oSl L eSSUNFS 5 Ol ESSL VY Sledbl 5l 5 gaie ol 4 Lo g izl
Ly B ST 51 55 Bgp abaly oy p g okl onlizal YONF G YW Slejoyss b Olgr i
25 st LSS (655 o 5 S S0 b S sp ol ) L G ) b b B 5 g
D St eSSl o lasl SMgus



Y0 o ko ( Jlo Jgy oLl ¥

°J€‘.’ 45 &LA&L Jau.a J.} 5‘,6;' Q)v\.: Lgu&b Jjgla.c LS"”-))‘{ 4.: L(UI Abideen, 2019)
ESG 5 ol ESSL S YV B YN0 Slojoyss gbaenls 3 c)shate pla.dimstls (ol o L s
233k Lhae el p 8 Sl OT 5l (S Aol mls s oslizal OS5 ol 2 oSS
el Dl e &KLl e (S Byl 3 eslizad s 4) bl $SSL s Shas cla ol s
Ol &Gl 5 Shas g 2 3 g 5 plg DLl G s 035k Al claslne 51 s (5 48 )
S e (ol b UL g

b ossd obsl o Ko Wb b el 5l LT Sl o) » 4 1ol «(Hisham et al., 2015)
oS i a3l 1y Sl el byl ol ST s 5 Ll oSl 2 lsler Gyl Las!
JﬁSJ&GMJJL&A' )u;‘}wwj;ébﬁ‘\*. Jﬂ&w}j});ﬂdﬂ..ﬁb‘})‘}w}ﬁ))ﬁ
Bl eSS 5l 5 amnliamil gla o S 513 o0 i YT B Yo e gladle Sl o7
S by S So ab 3l o el 7 das e Ol Jhesh cpl oo dalsd s eslinal by
A3 e slale Blosl HLSl 4 Cod LIS 5 a5k 5 (6 2l i

5,8 1y (el Jlo el 0 g05) oDl slasls,l 3 51 eslizal 5T «(Thomi, 2014)
Llgy (o g 315 513 G50l s St 3,5 YW B Y08 Sl ojl (b LS (s)les (slaesSL
LS ol mbs Cilgns s eslizal Suilyls b 5 (Soan (Sarw 85 eSS 1 G
Azals LS s oyl slaeSSL L a:jl{j&?‘.ﬂ,;;l: el slasls )l 3 4S5 4 al pl

1 Ol Y-
el 5 olae eSS 5 Slas 5 &S S 56y p 4 (VYY) JoY s 5 b
5 Ghsl s sae GLESSL Gms (LT ansler ity 015 sl Blosl o) s o3 ekbass
2 s o S s sl 03 eyl 5 03 Dl L SSSL Y sl o sl o 05 il
Sl p 0g05T s s 8 eslizal Jsame Sl Sl B 55 (oS5 glaosls Sl tass ol
slie O3 ol 5 olate (laeSSL 3 Shes ( Sb Cris JS 5 Shas ;o5 S0 457 505 0lis
.M@;A@\)Mucg\.ﬂo\ﬁj‘@‘\fs)}bq.@|4::»\3
Sl s Shes oS S ol Blysl 5l eslizal 15T gy 4 «(Y018) 031 o 5 Sl bl
Sl S (oley o5 oy d g ol s 0L Slsle Blysl ey glaeS s

J‘M&A}ﬁa|&é‘Wfbwsﬂ)_ﬂ;’f}g&)‘a)u@‘)‘u\x)ybLAC_SJ.&J"MJ;}:}A



mo oorg 50 Jbs e 1o Jlo bl g 13T

s el LOT S0 25l s Sl s Shes 50 o BES 2 53 ¢S S Sl anlizul il A
¢S Ko Sl eslizal 48 sls Ol Gudss laans p Ose5T sliig)sT ez SEMb! Ll 5 523
Slaady 035V Sl (S bl BYs )l ES A L 250 s Jlo s Shee 5T
ST b 5 s Jelse 5 Glosh cnl Slesl & by e SO (uleT 4905 )3 55 50 SlalS 5
el yl 3 auldﬁfﬁ@o&ﬁ\r.\;w6‘up°>ﬁjﬁ6,tq- slasl ys Ldb o) 5

5 S otk Ol Jbo el laslpl 56 ey 4 (YA 0L 5 gledl ol
GAYAY Gladle b 55 oo ESSLIE 55 (b olhls 35l EA) GosTam el gldsle
IS Gaw S, 2l s eslizal s Bl oSS 51 35 B dalsy o) g Al \YAP
e daly LSSl olyls (a35L 5 L (Gie S8l 5 plie) (S olhe ssae S Sl sl
S0 eSSl oyl 255k Tk Slalasl y sldsla 5 sae oS Sl 5 ¢ Hls

Ly ol Blysl wss 53 odd b pds &S5 YF Il Sledbl (Y0 AV) 515V 55 5 o (85 5
Ssere Slue Pl Cilay by JL oSSl eslizal L AYAF G OYAY b oyss b
358 65T 5w Gatli 5 0T b 5 Jlo el e (Glaosed gy 4 5 dils 13 oy 23550
SIS i a7 Sl OT I (ST Jaagsy dastls Ol sl asle w50 55 S 5 (b o1l
Hoslizal (Rl L 5 bl e 3 e IS 5 55 (835l 5 (833 5 T iyl eslisal o)l o5 S
AVl doul o (oMl Blosl (s o000 Yo 235k 5 GosTagm Olje cojlarl (Dl G50
R O S NV STIEP TN g

(el 55387 Lo a2 Sloslizel b 5 Mo o5 205 b YY) il sl 5 6 S
JAS 5 6y S pote 5315 &5 580 5, 03 8 (5 mn Dl ol Glogl Ol e |5 &5 Seo
OUES Gy ol i S olelid 1) Ol sl 55 (63 5,8 S 3K Culgiys 5 05500 (gm0 A
il 5 Al (Sl 87 5 oKy Supde Cgr cbie Ol WS S So S 50
S lin 4 6 (sl sl 5 5 (Blsl Sl 5 sduad ) 53 Jrged dhan Sl p3Y ol
@bl el w55 5 Jbe plls SS 5 day byl b Wl o5 S 212 Olsl g pak &
sl el 1 5 5i8



Y0 o ko ( Jlo Jgy oLl \Akd

b9 L

5 GBS Sy Sl G f e Ol s o s ocdlas (gosTmer sl Siasl ool 52
Sl Blosl 5 oy Ol o sie GES L5 adS (g leT ansla ol ol o3lizul (gl Silaflas
o3lizuls ) go (ST & gas Ol gt S LEAY (5 by b (6ol 3L Guiss Ol 4 L &S Sl O g5
33 5 o Bl hag o

35 WAA Lo OLL b 5 odd 4 s Llsley Glysl eys 3 WWAS Jlu I 8 87 olacs s )
AL g S

Sl el Sl 5 Il lags Sebals 5 LSl cany ()1 ale o oS 5 55 Y
T

A3l 31 Jlo Jlo ks OYAR=VFAA) )y 5590 0593 b i) 5o (sl ,8 —Y

il il YA 4 gmte S 2 e Jl ¥

U3 03 AR5 0593 (b g aloee JB (ST 5 SLisy e (Il slald 5 Dledbl 4SO
sl

Wl 5 Syset 3,5 SI0IS oo gel 3 Jb S b Code gl p ST LY -

(b8 E ol Jlo Sy Sl (gt sleeS i GV epl sl V
ol s e Jl S e S sl (ol 3le S s ol (o IS 5 (gl oS I
b dal g s ke LI 55 m 53 olzbl (slag el 4 peie 6,8 5 gy 23,50 Jos

LS o s eslauls e sy Gy L Jb S 5 ys eslatals )y ge g lblu s s, v
055 53 ool Gl Julse gl ok 4 S 4 claam 5 5 b s ol b ol Sgline Jlo b
5 lize

I S gm0 1y s S5 plew Do 5 515 (slabanl s Conle oo iy oSl v/
335 Keass )8 0sks5 4 e W15 oo (T 4 503 53 LSSl Ll

Js «(Mimouni et al., 2019) o, Kan 5 Jsons ol plowl Sllas 5 (655 Sla ulal
«((Thomi, 2014) s s (Hisham et al., 2015) O,Ken 5 plizs «(UI Abideen, 2019) . ule
s Lol 5l o Js glacS d Il Slsle 6 pd ST w) ) Cg e3lizulsy e (SN

133 8 o 1)) ) dolas Oy sty oMl Jle el



vy s 3o Jbb e b I Hlisle g8 T

RCAi:= B1 + B2Suklit + PsSuk2it + BaSuk3ic + BsSukdit + BsSukbit + BrRiski: + PsSizeir +
BoAgeit + P1oACit + Bu1Tiit + P12l Oit + P13G0it + Pualnfic + & (1)

s la e

ol 4 arle pu o

=05ea0 (ST Hloges
(Hisham et al., 2015) o

5350 305 de 53 alepr Lo ala 5 b 51 ST AL e 0S8 Jle bl (e (RCA
33 8 o talon S50 Gl gyl S 5 0S8 lanle e JS e 32 b )

Syls e 3 (Blysl cpl @ade Olss Doy gt S (il oo oyl &S Ko Blysl e [SUKL
(U Osbes e ) ol 0

Llod Jie 53 (Blysl ) @3de Ol Sy somts & (il oo doul 1o S Ko Bl 51 5 20 :SUK2
(b O sk onm ) Sl 0y s £

3305 dde 55 (Bl ol @3de O s S gots S il o Cunite S S G5l Sl :SUK3

.(Jli)b_}:l:ﬂwx)&w‘e.\i



Y0 o ko ( Jlo Jgy oLl A

die 53 (Blosl cul 5348 Olpn Sy gty 4 (il o pliazal &S S G5l S :Suk4
(L Osdbs ) Sl 0y 8 Ll

Je 55 Blysl opl e Ol o gots S il o oS lie S S G5l KLy :SUKS
(U5 O sehen e ) ol 0k 3,15

ol oSy asls 035 (W sl & il oS3 S,y el KL RisK
J5L s il Hleie 4 a5 0k demnlons H5L 035L L n s ge alhls 035l e el ls S
Sl Gl tasn 53 ol addllas 53 S dlous o S Sl S 4 oY 2 g
Sy 4 S 15 eslizuls ) ge

e A o 53l IS 518 0 ol 1S il e oS0 o5 sl Siles Size
TN

5 IS 5 K gl el o Olej ol o b 514 Bl 0 S8 See e ld e AQE
sh o (5,5 03101 (Ul conm ) &S ,3 Jl Ol

LS d b odblisl aye dhae b 5l S Bl Slds aupe el Ome PAC
(Calagiloy oae sl Jals &7 Jlo Il 3 Dk ok plonil - jliee) 553 0 Jol

otis ol () p3s5n GBS S (6l S il St p 8 el Oy (T
238 o Bt eS8l (6l it (ST 015 lolgs Gl o e ol

S s ashoe 3ls de 53 (Kol )l s LB 5 & il o Suii Lesls Sl
AT S 4 ol Gl At 2 ol Gl 21 s

s 4 695 55 1 OS5 63k ) e 31 6 kil e iy a3 KLy GO
AT

AL WAl Sl oS3 e b et s sle gy SSLsINT

B gr ) 230 SBES B o e

G R YRS R CRT-{LNU I, i



M oorg 50 Jbs e 1o Jlo bl g 13T

odd izt S S Caluss o b 51 S Ko Gl 4 bg e DSl &S Sl S5 w03 -
it e} 2 53 (pnsg OS B e cCalecsy ol skl LT sla 1S Gl s o
OIAL 5 oy GBS 3 (paled ok e & So JLT 4 a5 b ol o 0 ST 2
en Al o U] s gl 5 sz GBS 5 da i oS Bl Gy b 51 B 5 il oS S
408 e GBS B 5 3L el 1S S 1L sl (Ol e Bk ips e JUo
b sl L ST S 015G par

e g O geila g 3 S5 55 L (Panel Data) by> Kl oSS 51 5 e ke 510557 g
5 e S sy I (S (Cointegraion) (Sealiles b remas sy 2555 o3lizl (Johnston)
Sam s oren b yite By Gy ool )l amieslatil  (galal syl 5 555,58 5
rezar Sy 3l cdited Ble (6,8 fols HLSK L s jane By (Sloyd s e enlital (dibl
38 o5l 25 30 5m 4 Ol oo s ol e dbear 3133 8 gm olinad o g g O guiln g

Al il L8 gy opl 5l ol slas 8T -

b zol3b 31 6,8 ke (glanysT 5 5055 lulis 5 OsasT 1) Sodtail algy slaas ¢ og,y opl =
YRR

s BalS blie 53 Ooua gla e 5l Julows 01801 ¢ 28 G5 Neslimal e & 2y opl -
S5 eslimals s ge (gl le SIS o gl Llg o iy opl ol b ST e Lge 1y s s
b jeite 5 Ol i o5 3,57 oy Ol oo bl 45 Sl ealizal b by nl 55 Cmommn 15,85
(| 055 Jdo (Sla e ple Ol Luad 51 A6 U 4 Uy jate 5 IS Gl l 51 (G50 do e
3oy i U ize 1SS b Sl es,ls ST o ST e Ol bty 4 Qs len
..\;a.s&c_‘,éjba..{l,ﬁs;»);;)\nss

g o b S L 5315053 Dy gt o 13590 Sla e oS sl 53—

Ogpar gadde (ailE o) Zol (e 0 5581 5 55 gled Canly ST iy, 5 eslizul —
{(Baltagi, 2013: p.90) ol ol o1 Ko slajls s 53 2 S~ K

L https://sukuk.ir



Y0 o ko ( Jlo Jgy oLl ryY.

25 25310y Sl 5 5 IS ole Blosl o S Ko Culuss Sl b kie plo & by e YL

.:3;60 osliw! Eviews11 )\JS\CJ.’ J‘ J:J Jse :)}Tﬁ E) J:lhj 4 e S Lol LS)}TJ;

S k-0
bl OgeT-1-0

sl ol o3l wl (Levin, Lin & Chu) s 5 ot cop o 09037 51 b e oble )y Cogr
RGO PN 4§|)| () d)vb- BE) O"A‘)T U‘i‘ Cib oM

bl 0o .Y Jouer

e s 5 S5 o S L
/YFVO NS o
RCA
(=Y/OFAY) (-¥/99AY)
VAT x4 YIRRS {
Sukl
(-\V/FYYQ) (-F/AYDY)
NPY AERR!
Suk2
(=\/+A$2) (-¥/941Y)
N Y ey
Suk3
(=+/4YAD) (GYARTA))
AN AREN
Suk4
(=\/YYY$) (=¥/¥vFY)
it ax ey
Suk5
(=V/FFVY) (=¥/%104)
/004 e
Risk
(=V/VYPY) (=F/¥PV)
IVVES A
Size
(-1/F44A) (—F/+¥¥A)
Wanan VAR 4
Age
(=V/YFVY) (=F/AAYY)
LAY ARER
AC
(=V/Y¥0) (=¥/14Y¥F)
Ti v /AANS . V/evean




AR

oorg 50 Jbs e 1o Jlo bl g 13T

(=+/TYAY) (—0/AVYD)
ViNdd4 C/OFY
Lg
(=V/+YA¥) (=Y/00Y+)
VY ARER
Go
(=V/VYAQ) (=Y/AFYY)
IAYEN ARER!
Inf
(=1/¥vY9) (-¥/44¥Y)

Eviews izl 5 s 5 1pte

ble Sl a6 ,8 ool SLSS b Jobe (sl e aled 355 o odalie (1) s 53 &S shilen

A wsl o &ty a1 T e s

L@ 4883 (s —0-F
4y sb s Seallen gladie )3 dlis sl (e (sla ize Ul ax )3 Gaseis I dey
el 0ds 03lizwl (SC) 5w = 51598 Hlae 3l cdke gy ady Jsb cpnd (gl bl 53 . Conl aige
o 4By (= Flosd slae el ESS By sy e 3 &S das e 0L () Ul s

sl

dg 4B9 cound ¥ Jur

Lag LogL LR FPE AlIC SC HQ
. SAWL/ery - CeNF AFADA VA YS \Vidany
\ AYFAE *YV /A S *_.vey/vy Wannr) *Y/VAYQ *y/44\y
Y FoXOef \Ti\ad —vey/v *V\/ s Y/PVFA V/A+44

Eviews izl 5 s 5 1pte

Oguild gy U0 3T b —0-v
Slessd plowl S OT Ll Sesbilen 03a5T o nbio (6 ol (51 Omila g 295 53
s s ool okd oslizl Zydgudom 208 Jlesl bl f1 65LT 5055 e ST o,LT
S 5 el STz g e 3y ke 5> Sekily sl 352y pde 45 &S s e DL (V)
S S (YANAVL) doys gty elaw 53 Gl sl 51 68 ol Vo /FPOV 31 o5leT a8 ¢ g

(R=2)-\..su.a“\.it"J@Zb‘vﬁj‘JJaijF});Jwéﬁ\‘u\j‘u\.&b@



YO o )lod o Jbo Jg Sladl

rYy

S o3kl Q’A}T bl (Kol g,.e)T Y Jsu>

S 4nb p Jlas a5 05057 osleT L2308 (5)ls e o Jlaz!
R=0 R=0 va/+ FYo #4/4YYD VAR
R<=1 R=1 AY/YVNY FV/IAESY AT\
R<=2 R=2 Vo /50V Ya/vayv: +/400Y
R<=3 R=3 Y/59\Y VO/OAPY /AVYF
R<=4 R=4 +/F4Y4 Y/AONY +/OF\Y

Eviews izl 5 s 5 tpe

255 plie S o oyLT 0g05T bl Sealilen 05057 mls 4 (F) Jsdr mls ol

ccg:%@wwb‘ﬁg‘ﬁ .Jﬁ@))db))@b&l{@\)éf}(&@} 4M36A0Lié\)

sl o 5o S (YV/OAFY) Ay oy oedan 53 (Sl 5lokie 51487 ol YABY R 31T oS

059 oo J5 a0kl OgoiT el y (Kiililed G031 £ J9us

.(Rzl).xf‘_s,.\f_‘ubmuﬁ)ujag;ﬁw;.uéﬁm

St Al b Jls 4 b 03057 oylaT do )30 (6)ls s el Jla|
R=0 R=0 FE/ATVY FY/ANNY VRERY
R<=1 R=1 YV/0Y+4 YV/OAFY /YO
R<=2 R=2 AYYVA AAVAR AL +/VVAS
R<=3 R=3 \IAYAN% VP04 + /8408
R<=4 R=4 «/FaOY Y/aF\# /OYV

Eviews izl 5 s 5 tpte

ol (Seablen ot daly ¥ Sl 5 ) s (F) 5 (1) gl mls bl

J.«;M‘)‘ BE) ﬁ)bﬁu“ ﬁdaab &J’.’-‘ M}Qﬁ@&‘))b S99 ;|ja}1j)‘u\.5.n J.:f‘u\> LsLAQ}A)T

(©) dstr 55 o by razod 1oy 5 & 55 plawil codal s @ Sl 655 03 Sl

R PRT-PI




rer |
oorg 50 Jbs e 1o Jlo bl g 13T

ol Jloy (SShlilad 510 9 gl .0 Jou>

s odd Jlo iyl
RCA Voo
—v/ N\ F
Suk1
(+/++\0)
—v/Y044
Suk2
(+/+8AY)
.
Suk3
(+/+F¥Y)
—JYSYA
Suk4
(+/+9A%)
—+ /YA
Suk5
(/Y YF)
. DARD
Risk
(+/+vay)
. —+/OVO
Size
(+/+YAY)
—+ /0108
Age
(+/+00Y)
VAtZ4
AC
(+/+A4Y)
. —+/+OFY
T
(/¥ AY)
—/\YAS
Lg
(+/YVBY)
—/FAF
Go
(+/+#Y4)
LAYy
Inf
(+/+8+Y)

EViews ,ile 5 55 e



Y0 o ko ( Jlo Jgy oLl rYe

s g5 Doty edd dbe Sl p Ol e ol 2l

RCA = 0/01Sukl + 0/25Suk2 + 0/30Suk3 + 0/926Suk4 + 0/77Suk5 - 0/19Risk +
0/05Size + 0/01Age - 0/26AC + 0/05Ti + 0/13Lq + 0/60Go - 0/19Inf

6 68 5Tl o i (o ) 53 S yls bl e Cand e 5B S S0 Gl -
ol S 5 ol o S Ko iplianl 5 So (IS le S aie S S S
O LIPSl 4 8 s ppghe Ol Cote ulys ol (0 ) ol Sl b ) sl
S S 5wl S S (pluatal S (ISl S S0 (aiie S S Ll Uy
W3l dalg nl ety o/ 5 /YO /¥ VY /Y Uslee 4 OSE arle pe Cand col]
3kasl wiy 5 Jlo DU Slorgo Ll gr ¢ oMl Jlo el o s psgie Ol e Ll o
S5k Dt Il s elart S8l 3 g ol Il Slodst Gy o s 10 LAST oal 3
o 9 okd o g Plus 5 CSn by ol 5 (la B o B e ulgin 5 el
)l Gl s 5 Gla b a8 53 8 o S b I el 55 0k 350 5 505To e 13
B Gl ke ol Dl € n 5 &S0 S 5 S gla e A L b1 s -
0 Ar ol ol e ite polie ol A S F ) o b Sl uuh) wil e wle e Sy e
Dl 4 il 5 g IS8 e e e (DS 5 5 S8 S cp) 5 s S5 Sl )
palke 58 Q)}.ﬂ)bgm(aﬁéﬂ Ol e ol cpl bl EalS Ul 2 /YF 5 0/0] /04
CS o Sl 5 T (DU 4 a5 (S5 i) g 5 s o ple pde 5005
S bl 5o by SRl 4 e Sulgiss 5 adl el mul 4 0S8 sl gl S
(Jolae 53 58 dal s r.a\)a CS e Sl IMeul g 1y (-)'\1 Cldaw) 5 i dale oS L0
oy s ol & Lyl e S ke 5B ) Glacas b 5 OS5 051l sla e
At Canly pl L e bl ol (Y 5 Y o Sl b ) sl e /8 5 /00 Uilas
E 5 /00 Jalae S wle e iy s B 5 IS oIl s oS5 il B L oS
Sl 5 iy i 6,8 IS sl Y sl stk a Sole 4 bl 1P A1
DRI LS 0 IS5 laalls S 5 ST E Glaale e JST ol 50 ol 35558 5o IS0
i oo OWS slal Glas, s Gaate Cude abaly pl 45T L atils ol es 4 |y g5 LB



o oorg 50 Jbs e 1o Jlo bl g 13T

oy 68 dals 5 Sudi 5 St 5 (IS8 e laine 2 L BLLI s ol
Gl asls Cend Spge 53 dleys (P50 X e p Sls b pe) bl ol G835t
OF B3 1508 1 o sl 5358 sl S8 e S iy s 53 (5le il 5 g0 el
Dol o S lgiys 5 0k (S5 ol Ilab wine 53 03 28 5555 4 e il 5 gn ol ) 10 S

15 Sl gman 5538 (65l e Loyl b 5 (o3l Gla b ol ol 57 0335 0S5

VEC (5591 guls 0%
033 5l3bkme 5 it Lol oS Lo g U 5 o el S Sl 5 Lot el dhor
Sl jesls dol gllas 51 do ;3 VY sgu (e a5 &S s o 0L st dhex Lt o 2
e sy S g abn ) prsbier $025 Sadll b5 4 5 0ld o (IS8 Lo
3 plaael &S (ks & Ko ol e S wolrl S S0 la it (5w I Dbt
(S (Lo 5 eDlids a7 (S e (IS8 03I WIS 8 oSy oSl o S
O Odedddy Jolw daly gy 9 LES S Jb jltle jestle gsw 4 o5 5 Ay gl
(WIS oIl (IS8 Sy ol e S S coslal S S Gla e S s L CalglT
S Ko loite Lyl s (Jy Wbl slaline Dukeol ST 3 (Dlls auja 5 g IS S s
(Sodeoli S 53 Ly slacws b g (K (o g5 IS e &S S cpluazal &5 So (e
S Ko i)l Ko la e g S Dilaoli S e alaly e ol p) 45T ABL S slins

g;“")\:"t"LPL:“LSJ""“"‘Q\*.‘:L‘:‘*‘.".’.Jaﬁ(‘J):“:‘ff;j“'g‘df:'°)|'b“‘:‘§f;¢§“i)‘oﬁ\f

Al e S
VEC &¢I gl 1\ Jou
e N Sl sl ol tolT
CointEql — /A YAY AV —$IAFVA
D(Suk1(-1)) Niida! f/OYVRY \Y/FOOY
D(Suk2(-1)) Y/08\¢ EYAY F/AYYA
D(Suk3(-1)) Y/YOYY /YY) ¥V
D(Suk4(-1)) /0555 £/Vava «/OYFS
D(Suk5(-1)) V/AFYY AL VAR




Y0 oyl o Jlo Jog Sl YYs

D(Risk(-1)) e /r¥VA RS TV
D(Size(-1)) /04 A V/AFIA
D(Age(-1)) A YARRR Y/Y100
D(AC(-1)) —Y/bYAY /44 YA _Y/0FVY
D(Ti(-1)) /FVEY /POFF </NYFA
D(Lq(-1)) */YAFY VIVEAY AVYY
D(Go(-1)) V/1OA: LAY V/FFA4
D(Inf(-1)) —+/YZAY R R

Eviews izl 5 s 5 1pte

eS1g ailgs —0-0
Sl p oyl & gko @ad ST Joge b skl g 4l Ko &9 F1LT 515405

o Sl p oo U g0 2 gd 1.0 Joges o Jlsle p Sluiel & 9o 5 gh S8 0905

RE[PRT-=AWREK H-PRE G IPRE V. 35% [ QPTYPY

Eviews i3l e 255 tpne



vry oz 2 JUb e pb Jlo s le s 5T
sl 0l 6315 OLES (V) g o atenly yuiie bl a5 3l J.pb— @L:J
obly 4 2 3 Jol> @l Y Jguer
| \ v ¥ ) 5 v A 4 ).
e S iy ag/+% | AFAV | AY/A) QYA | QWA | MY | ASA | VEIAR | BAYE
osll &S So o \/0% */14 /o F /54 Y5 AV s /54 s
ail o S S oo -/ </ ii2 AT VoY 1oV V¥ /0 A
Caiin &S S0 e Y ¥ Y e 4 Y 4 /44 Y%
flazal o5 So oo V/04 A Y/¥A ¥/ Y0 AR V/AF \7Ads /Yy
S e oS S o XY AT Y A Y4 Y4 Y LoV CIAF

Eviews izl 5 s 5 1pte

Ly alpw Cud Sll g Lo ys Vv d(Odaol ) gl o595 53 355 o0 odalie &S ) shilan
e 0553 53 Lulgins 5 b g SRl ey Glaoyss (b dis) ol & a5 o 03ls e 5 iie 5
S S 5 plaanal &5 So (it S ol 1o &S S co)lrl S sy on s 3 PANF
O‘))JJ}b))v\)‘j}Cﬁ‘é}.M)Lsdc:"é};‘)Qlﬁfﬂ%&‘ﬁj‘“))ﬂ‘u\%‘)}rﬂ\:s)[:«ﬁ
N SYIEY /Y XY NV F Jslan e 4 e ol (Stecil) o3 053 53 5 b on Sl
S e o S (i T Dt 53 Sl 3 A3 0 b 5 1 dials ke i S Ay
2 (5 K0 35 33 (sl e (6108 3T Ol Sl adimna LS 5 a8l 2ol 316G 55 (slo i |
Al e Ol i I L S gl e S

S5 4ol 9 S -1
Osmile g ((razeen)  Sslsl o280 bl b GGl enlital b ol Jiags s
S el s Lol 51 e 03 Jlb SlaS 8 I Sl le s pd 5B s 4 ko s
d‘)ﬁ‘ uﬂ)ﬁ).} a.L.fb 4.'.';].14.; \;sj:ﬂl\“ le.w QLPW‘J‘)}EA kﬁ--b -L& 4:9-‘.5]1 G(S}gnﬁ) @y-w‘
S, adS” &S ol ol gL S dol =k 3 5 oslizal \WAA B AYAS sladle b Ol lsle
S 6 sbas Azl (ol 4wl Cud) Jb Hlle ua,u,&.u,;‘u el Jb ol s
CS )l S S 5 pluanal &5 Ko (anite 5 Ko ol o &S So o)l S S (e 3
o L Qb obsle jasle Ol uas 1 des s /AR 5 ¥/XFY /o Y /PY VP dslee iS5
O 5 bl oy ol Slallos s b L5l SR st & el S5 4 0¥ ka0




Y0 oyl o Jlo Jog Sl YYA

b Jy ol Gl (YY) utian 5l sl G 5 (Y)Y 55 5 i (835 «(YIA)
¢S S Sl eslinal (3 andllan 3 ST a5 g 3la5 3 o(Y0N4) eol) o s Jlx Sibsle andlas
aollae am G ol Slallae b LI, s sl ST s L a5 s Jbe s Ses 65T
&\ o> (Thomi, 2014) .5 (Hisham et al., 2015) 01, IKen 5 plics Slallas aoms b 5l
Glosl JLisl 355 0 4o 5 (S b wlo o Sy &5 S0 Blosl e 5T a5 LI LBl
e 5 odiidu 3 pegy Ol o B 1) 555 aola pu il il IS8 6 55 0sls il oSS
sl s &S Ko Sz s e se> 5 Jfr:h.:“ slslg alle o ol 3ol o ) 53 S s
Lo el&y (s)liel a5, 5 oS S (solael 43,5 4l & Pl OLL Ll o b ag 5 ol i s
3 Lol (sl 415 sl O goen 557 05oks &5 50 el OISl sl o 15k 3 (Seisad s Sl o
5 Lol ity Wil e oS S Slanl ol g syl slawgy Ol 2T gl AW Calgs
Gl WS 5 oS 355 e slgii pioman a2l 301y LI 5 Sle pl Sl estizal gl O 4 e
(o el lin 93 58 2131 5 Dol g3 il 31 ( (S 131 O mmms (gLl 0 O
Gy bslgiin b byl 5o .S eslinul (&580) b ol o g laylpl 1 blS S5
s ke L5 o ( Jlo Sl slagas syl oS So Gl 6 s e ST sl iasy

..)JJ?

References

Abd Rahim, S., & Nursilah, A. (2016). Investigating Stock Market
Reactions on Sukuk lIssuance in Malaysia Based on Tenures, Journal of
Economics and Finance, 3(7), 29-35.

Abedifar, P.; Molyneux, P., & Tarazi, A. (2013). Risk in Islamic banking,
Review of Finance, 6(17), 2035-2096.

Akhand Akhtar, H. (2016). Inflationary shocks and real output growth in
nine Muslim-majority countries: Implications for Islamic banking and finance,
Journal of Asian Economics, 1(45), 56-73.

Baltagi, Badi H., (2013). Econometric analysis of panel data, John Wiley

and Sons, New York.



m oorg 50 Jbs e 1o Jlo bl g 13T

Bekhradi Nasab, V., & Zholanezhad, F. (2017). The Investigating
Relationship Islamic Securities Financing and Profitability in the Iranian Capital
Market, Quarterly Journal of Islamic Finance and Banking Studies, 3(5), 135-
168. (In Persian)

Bradfield, J. (2014). Introduction to the economics of financial market,
by: E., Kardgar, M., Sabzi, & A., Daghighi Asl, Tehran: Industrial Management
Institute Publicaion. (In Persian)

Cenral Bank of Iran (2021). Economic Time Series Database, available in
http://www.tsd.cbi.ir. (In Persian)

Codal (2021). available in https://www.codal.ir. (In Persian)

Eskandar Bayati, F.; Sadeghi, E., & Ramezani, A. (2014). Sukuk issuance
capacity in private banks compared to state-owned banks, Auditor Quarterly,
1(72) 60-70. (In Persian)

Hisham Hanifa, M.; Masih, M., & Obiyathulla, 1. B. (2015). Why do
issuers issue Sukuk or conventional bond? Evidence frome Malaysian listed
firms using partial adjustment model, Pacific-Basin Finance Journal, 3(34),
233-252.

Jiang, Ch., & Zhang, P. (2017). Threshold Effects of Capital Account
Liberalization on Productivity: Bootstrap Method in Non-dynamic Panels.
Wireless Personal Communications, 1, (102), 713-723.

Jude, E. (2010). Financial Development and Growth: A Panel Smooth
Regression Approach”. Journal of Economic Development, 1(35), 15-33.

Lashkari, M., & Behzad Arjmandi, M. (2012). The Study of Financing
Methods in Islamic System with an emphasis on Sukuk, Islamic Economics &
Banking, 1(1), pp. 33-56. (In Persian)

Mimouni, K.; Smaoui, H.; Temimi, A., & Al-Azzam, M. (2019). The
impact of Sukuk on the performance of conventional and Islamic banks".
Pacific-Basin Finance Journal, 1(54), 42-54.


https://www.codal.ir/

Y0 oyl o Jlo Jog Sl A

Mousavian, S. A.; Vosough, B., & Farhadian Arani, A. (2013).
Recognizing and Ranking Islamic Financial Instruments (SUKUK), Strategic
Management Thought, 7(1), 187-212. (In Persian)

Muharam, H.; Junita Anwar, R., & Robiyanto, R. (2020). Islamic stock
market and sukuk market development, economic growth, and trade openness
(the case of Indonesia and Malaysia). Indonesia: central Java.

Olaide, K. M., & AbdulKareem, I. A. (2021). Islamic Financing as
Mechanism for Socio-Economic Development: A Conceptual Approach, The
Journal of Management Theory and Practice (JMTP), 1(1), 94-98.

Rajaei Bagsiaei, M.; Moharram Ogli, O., & Alirezaei, M. (2018). The
Impact of Islamic Financing Instruments (Participatory and Exchange) on
Profitability of Iranian Private Banks, Ma'rifat-e Eghtesad-e Islami, 9(2), 105-
120. (In Persian)

Rossazana, A. R.; Norlina, K., & Farhana, I. (2013). Efficiency
performance of Malaysian Islamic banks, MPRA Paper, 46238, 1-10.

Sabri, M. A. J., & Zakaria, F. F. (2011). Performance of islamic banking
contracts in Malaysia Banking industry, International Islamic Banking, Finance
and Investment Conference.

Sadat Jamal, Sh., & Najafizadeh, S. A. (2019). The effect of using sukuk
on financial performance of companies listed on Tehran Stock Exchange",
Applied Research in Management and Accounting, 4(13) 1-14. (In Persian)

Salehabadi, A.; Fadaienejad, M. E., & Joshan, E. (2018). The Effect of
Sokuk Issuance on Risk-adjusted Return and Stock Trading Value, Financial
Research Journal, 20(4), 427-444. (In Persian)

Sukuk Issuances in lran Capital Market (2021). available in

https://sukuk.ir, (In Persian).



il oorg 50 Jbs e 1o Jlo bl g 13T

Talebi, M., & Hosseini Asl, M. (2021). The effect of Sukuk on trading &
Islamic banking accepted in Tehran Stock Exchange. Recent Researchs at
Managemen & Accounting knowledges, 8, 50-61. (In Persian)

Tehran Stock Exchange (2021). available in https://tse.ir, (In Persian).

Thomi, D. K. (2014). The effect of Islamic banking products on financial
performance of commercial banks in Kenya, Phd Thesis, University of Nairobi.

Ul Abideen, Z. (2019). Financial Performance Analysis of Islamic Bank
and Conventional Bank in Pakistan 2015- 2017: a Comparative study,

Department of Islamic studies, GIFT University, Gujranwala.



YO oylods ( Jbo Jgg oLl Yyy

I 23I50 (I3 SBCS o (ol
AT Lo Olggs Olas oSl 55l OlsT o smedin A4 Ll
Sl 5815 AL Ol Sl s ol BT Okl s
©osliS Sleus 038 Olagw BRI OlaLT anis 4 A wlad
Ob Olghsl Olos | ey 5ls Slawils )8 Jlmsl ol RIWJEINH
oled ol oY <hls Olesw A 9l Ol o pler 5l Olgiol oS
25515 0l | Ok S Olems @ 9ols (oo Ol 51l 95l ool gl ST
BIERS Sl 5 5 312585 <SSl a0l S LS
@Y
Sis orile 5 4 SR 0335 oledl 5l el
31
Ol pl 55ty R{JA O WP O )1 &Sl o oyl 5,03 Olgdol L3
23 G5l Ol gxio Lo 56 A5 kel s ok
Olnl 58128 7S el Y Ol Oles s> b el
ol
S Ol 5 3V b Jbed Oloewr EBLES S
gt (5l K AL e Ol S Ole el ol ool
s ol s plr Oyl Olesws b L O 2l 3l ke
el e 155, (oolige a0l Olas 30125, b s
9355 y s JuT B Olew S )ls L5 ey
352l Olaws SRIF el B ol eled




233

ISSN (Print): 2251-8452 ISSN (Online): 2717-3356
> X \& Quarterly Monetary & Financial Economics
AT
https://danesh24.um.ac.ir
Research Article Vol. 30, No. 1, 2023, p. 233 - 260

Corporate Governance and Aggressive Business
Strategy of Companies
M. H. Fatheh **, P. Rahamani Darenjani 2

1- Assistant Professor, Department of Accounting, Payame Noor University, Tehran, Iran.
2- MSc., Department of Accounting, Payame Noor University, Tehran, Iran.

(*- Corresponding Author Email: mh_fatheh@pnu.ac.ir)
https://doi.org/10.22067/mfe.2023.81265.1287

Received: 2023/02/21 How to cite this article:
Revised: 2023/04/26 Fatheh, M. H., & Rahmani Darenjani, P. (2023). Corporete
Accepted: 2023/07/17 Governance and Aggressive Business Strategy of Companies.

Available Online: 2023/07/17 | Quarterly Monetary & Financial Economics Journal, 30(1): 233-
260. (in Persian with English abstract).
https://doi.org/10.22067/mfe.2023.81265.1287

1- INTRODUCTION

The business strategy of companies plays an essential role in achieving
the company's goals, and strategies should be adopted based on the
company's ability, resources, and goals. Choosing the wrong strategy can
jeopardize the interests of the stakeholders and the company. As a result, the
adoption of strategy by managers should be monitored. Meanwhile,
corporate governance with two arms of non-commissioned managers and
the audit committee as tools for monitoring the performance of managers
and the overall performance of companies, is probably effective in adopting
business strategy. Therefore, the purpose of this study is to provide new
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evidence about the relationship between the quality of the board of directors
and the audit committee as two fundamental pillars of corporate governance,
in relation to the aggressive business strategy of commercial units.

2- THEORETICAL FRAMEWORK

One of the variables influencing the policies and performance of
companies is business strategy. Strategy includes a set of decision-making
rules that direct the organization's overall behavior. These decision-making
rules determine the organization's relationships with its external
environment. In general, business strategy consists of integrated actions in
search of competitive advantage. In the organizational literature, two major,
different and complementary concepts are examined for the survival and
progress of organizations, those two concepts are management and
governance. In the concept of management, the main emphasis is on the
methods of achieving organizational goals, while the concept of governance
is a supervisory concept. The characteristics of the board of directors of
companies refer to the mechanisms of corporate governance and the role of
board members in monitoring the affairs of companies. Corporate
governance is a system that not only enhances the relationship between
different parties (shareholders, managers and investors of the company), but
also ensures the availability of appropriate resources among competing
users. In addition, it provides structures through which firm goals are
formulated and ways to achieve goals as well as performance reviews. The
purpose of creating an audit committee is to create a set of experts and
specialists to monitor management activities on behalf of company owners.

The audit committee is a sub-committee under the framework of
corporate governance, in which the board of directors assigns some
supervisory responsibilities to it. The board of directors and the audit
committee are the main pillars of corporate governance and have the duty of
fiduciary and protecting the interests of shareholders and supervise the
implementation of the company's internal controls.
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3- METHODOLOGY

The current research is applied and from the methodological point of
view, the correlation is causal type (post-event). The statistical population of
the research is all the companies admitted to the Tehran Stock Exchange,
and using screening, 131 companies were selected as the research sample
and were investigated in the 10-year period between 1390 and 1399.

4- RESULTS & DISCUSSION

The results of the research hypotheses test showed that in the first
hypothesis, the quality of the board of directors has a direct effect on the
aggressive business strategy of the companies. The results of the second
hypothesis also showed that the quality of the audit committee has no effect
on the aggressive business strategy of the companies.

5- CONCLUSIONS & SUGGESTIONS

Companies that want to progress and surpass their competitors in the
market by choosing an aggressive strategy and using new operational plans
and new technologies, actually accept a kind of risk and hazard that should
be in the shadow of principled and accurate planning, so such companies
They require strict internal controls that are the result of managers' careful
supervision and strong and quality corporate governance, and the results
obtained show that improving the quality of the board of directors can have
a positive impact on choosing an aggressive business strategy.

Keywords: Corporate Governance, Audit Committee, Board of
Directors, Aggressive Business Strategy.
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1- INTRODUCTION

An indicator of investors' trading behavior that affects asset prices is
investor sentiment. Investor sentiment is known as a degree of investor's
optimistic mood in financial markets. Company-specific investor sentiments
have a significant impact on the risk of a stock price fall. There are two
types of traders, simple noise traders and rational arbitrageurs (informed
traders) in the market. When noise traders have high risk sentiment and are
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very optimistic about a stock, they can easily drive its price to a high level.
At this point, arbitrageurs should sell the stock short. However, they fear
that in the near future noise traders will become even more bullish and push
the price even higher, limiting their prime arbitrage position. Under these
conditions, arbitrage does not eliminate the effects of noise, because noise
creates risk by itself. Stronger investor sentiments lead to the risk of a
particular company's stock price falling, and the economic significance of
this effect is not insignificant. Stronger investor sentiment leads to more
active margin investments in stocks, leading to higher stock price risk.
Therefore, the impact of investor sentiment on stock price downside risk is
more pronounced for stocks eligible for margin trading. Hence, this research
seeks to answer the question of whether the moderating role of the firm's
growth opportunities and profitability has an effect on the value relationship
of the risk perception of annual reports?

2- THEORETICAL FRAMEWORK

The basic premise of using investors' risk sentiments to predict stock
prices, stock market returns, and liquidity is the synergy between stock
prices and investors' risk sentiments. However, this synergistic relationship
has received less attention in the literature. When the stock price increases,
the investor's risk sentiment increases, and when the stock price decreases,
the investor's risk sentiment decreases. Therrfore, this synergy may reverse
or even disappear over a certain period of time. Through a segmented
measurement of the synergism between stock price and investor sentiment
over the course of a day, we can also find that investor risk sentiment on
social media is forward-looking. This provides theoretical support for the
use of investor risk sentiment in stock price prediction. External anxiety can
significantly affect the synergy between stock prices and investor risk
sentiment, but this effect can increase positive or negative synergy. The
existence of growth opportunities increases the performance of companies
and shareholder wealth, which leads to participation in job creation and
economic development, increasing the value of companies and the demand
for high-quality innovation, and the improvement in the global market
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increases opportunities and competition, which also forces companies to
invest and undertake riskier projects to maximize shareholder wealth. If
investor risk sentiment does indeed drive asset prices, then analysts'
recognition and treatment of risk sentiment may affect the relative
profitability of their stock recommendations. For example, an analyst may
believe that a particular stock is overvalued based on his private estimate of
the company's intrinsic value. However, the analyst may hesitate to issue a
sell recommendation if he believes that investor risk sentiment will continue
to put upward pressure on asset prices in the short term. Furthermore, if the
analyst believes that investors will become even more bullish in the near
future, he may actually issue a buy recommendation. If the analyst (1)
correctly anticipates an upward (downward) shift in investor sentiment that
ultimately causes an increase (decrease) in asset prices and (2) issues a more
favorable (unfavorable) recommendation in response, then the analyst's
recommendation may be more profitable than his peers.

3- METHODOLOGY

The current research is based on the classification based on the goal,
use, and in terms of classification, it was done using the descriptive-
correlation method and using the post-event approach. To collect research
data and information by document mining method, field method and
databases of Tehran Stock Exchange, comprehensive information system of
publishers (Kedal) and modern Rahvard software were used. Finally, the
data has been prepared using Excel software and then the final analysis has
been done using Eviews software. Content analysis method was used to
check the level of risk perception from the activity report of the board of
directors, the management's interpretive report and the accompanying notes
of the financial statements. In order to test the research hypotheses, the
dynamic model approach has been used to estimate the models related to the
hypotheses.
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4- RESULTS & DISCUSSION

According to the findings of the research, the risk perception of annual
reports has a significant effect on the stock price, and also the company's
growth opportunity and profitability have a significant effect on the value
relationship between the risk perception of annual reports and the stock
price. Also, growth opportunity and profitability as moderators affect the
relationship between risk perception and stock price. It can be claimed that
Tehran Stock Exchange market is more influenced by economic variables.
Therefore, it seems necessary to make policies in macro areas to reduce the
feeling of economic risk.

5- CONCLUSIONS & SUGGESTIONS

It can be claimed that Tehran Stock Exchange market is more
influenced by economic variables and financial and political variables do
not have much effect on this market. Therefore, investors are advised to pay
special attention to the effect of risk perception on market returns in
financial analysis. In addition, in order to reduce the effect of risk feelings
on the economy and especially on the stock market, it seems necessary to
make policies in macro areas to reduce the feeling of risk.

Keywords: The Value Relevance of Risk Sentiment, Growth
Opportunities, Profitability, Static and Dynamic Approach
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1- INTRODUCTION

Undoubtedly, it is possible to achieve long-term and continuous
economic growth in any country by equipping and optimally allocating
investment resources in the national economy of that country, and the role
of developed financial markets is necessary to achieve this goal. In fact, the
role and importance of the financial system in the development process of
countries is such that the difference between developed and developing
economies can be found in the degree of efficiency and effectiveness of
their financial system. Financial development is a category, which,
according to the developments of financial markets, following the
discussions of globalization and financial integration after the 70s, was
taken into the attention of economists. Therefore, considering the
importance of the financial development category in different countries, the
study of factors affecting it has always been emphasized. Financial
development is a set of factors, policies and institutions that lead to the
creation of effective financial markets and financial intermediaries and
provide deep and wide access to capital and financial services.

2- THEORETICAL FRAMEWORK

Many factors can influence the development process of financial
markets, among which, the role of the combined index of globalization and
inflation can be very important. Some economists and economic
policymakers, such as Greenaway and Baltaji, believe that globalization
leads to better macroeconomic performance and faster financial
development in terms of financial and commercial openness, which many
empirical studies support this view. International institutions such as the
World Bank, the International Monetary Fund, and the Organization for
Economic Cooperation and Economic Development advise member
countries to believe that commercial and financial liberalization has a
positive effect on financial development.
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3- METHODOLOGY

In this research, the non-linear effects of globalization and inflation on
the financial development index (facilities granted by the banking system)
in Iran during the period 1368 to 2020 have been investigated by using the
Markov switching econometric technique.

In this study, the dependent variable is financial development, and the
independent variables are inflation, globalization, capital stock, and
government spending.

4- RESULTS & DISCUSSION

In the first regime, the economic dimension of globalization has a
positive effect on financial development, which indicates that, due to the
increase in the economic dimension of globalization, the index of financial
development (facilities granted by the banking system) increases. But in the
second regime, the economic dimension of globalization has a negative
effect on financial development, which indicates that, due to the increase in
the economic dimension of globalization, the index of financial
development (facilities granted by the banking system) decreases.

Inflation caused by demand pressure and monetary inflation in both
regimes has a negative effect on financial development, which indicates
that, due to the increase in inflation caused by demand pressure and
monetary inflation, the index of financial development (facilities granted by
the banking system) decreases.

Human capital in both regimes has a positive effect on financial
development, which indicates that, due to the increase in human capital, the
financial development index (facilities granted by the banking system)
increases.

In the first regime, capital stock has a positive effect on financial
development, which indicates that, due to an increase in capital stock, the
index of financial development (facilities granted by the banking system)
increases. But in the second regime, it has no effect on financial
development. Government spending in both regimes has a negative effect on
financial development, which indicates that, due to an increase in
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government spending, the financial development index (facilities granted by
the banking system) decreases.

5- CONCLUSIONS & SUGGESTIONS

The results of the estimates indicate that the sources of inflation
(inflation caused by demand pressure and monetary inflation, structural
inflation, inflation caused by cost pressure and imported inflation) had a
negative effect on financial development in both regimes. Regarding the
dimensions of globalization (economic dimension, social dimension and
political dimension), we saw a positive relationship in the first regime and a
negative relationship in the second regime. In connection with the results of
the control variables, the variables of capital stock and human capital in
both regimes had a positive effect on banking facilities, but the effect of
government spending on banking facilities in both regimes was negative.
Now, according to the results, policy proposals are presented as follows:

- What can be stated with certainty is that paying attention to
globalization and joining international organizations such as the World
Trade Organization can help improve the performance of financial
development indicators in Iran. Because Iran has a long way to go on the
path of globalization and integration into it. Therefore, the economic,
political, social and cultural dimensions, especially the political dimension,
need a fundamental revision.

Keywords: Globalization, Inflation, Financial Development, Markov
Switching.
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1- INTRODUCTION
Financial technology will transform traditional financial markets,
especially banks, by taking advantage of innovation. The purpose of this
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research is to present an entrepreneurial model regarding the subject of this
research. The research is exploratory in terms of its applied purpose-
developments and data collection method. In order to examine the
relationship model and its fit, structural equation modeling has been used.
As a result, the components are placed in 5. Therefore, according to these
recommendations, in order to improve their business models, it has been
provided.

2- THEORETICAL FRAMEWORK

Today, the world is witnessing very rapid progress in various fields of
science, the speed of these developments and innovations resulting from it is
faster, especially in the science of information and communication
technology, and the technologies of this field have become a precursor to
developments in other fields as well. Banks have always been the focus of
researchers due to their special importance in the economy of countries.
With the expansion of technology and the increasing influence of the
internet and virtual space in people's daily lives, the need for ideas and
innovation in the banking sector also becomes more tangible.

In a significant part of the previous research in the field of financial
technology ecosystem, the way of its development and evolution and the
role of this ecosystem in creating innovation in the financial services
industry have been discussed. In research, the proposed classification
framework of the paper has three dimensions: financial benefits, challenges
and functions enabled by blockchain.

The current research seeks to answer the following questions:

1. What factors does the entrepreneurial model of technological
businesses in the banking industry include?

2. In what dimensions are the influential factors of financial technology
in the banking industry?

3. How are the influential dimensions of financial technology in the
banking industry related to each other?



316 Quarterly Monetary & Financial Economics ¢ Vol. 30 ¢ No. 1 ¢ Spring & Summer 2023

3- METHODOLOGY

In the first step, to implement this method, the triangular fuzzy values of
experts' opinions as well as the components obtained from previous
researches in both internal and external studies were calculated and these
components were converted into fuzzy values. In the second step, to
calculate the average of the opinions of n respondents, their fuzzy average
was calculated. In the third step, according to the studies conducted from
domestic and foreign researches, the participating team consists of academic
experts, number of 20 people, including faculty members of public
administration, information technology management, entrepreneurship and
banking affairs management, based on the information that they have been
determined in the field of financial technologies in the banking system. In
the fourth step, to validate the findings of the qualitative part, the method of
long-term engagement and continuous observation, review by participants
and colleagues, and the triangulation technique of data sources have been
used. In order to achieve reliability criteria, including reliability,
transferability, reliability, and verifiability, which are used in transferability,
the results of the study, in reliability, coding in reports, and in verifiability,
recording activities over time. In the fifth step, after data editing, coding and
data entry, two methods of descriptive and inferential statistics and software
such as Excel, SPSS, PLS have been used to analyze the data. In the sixth
step, the interpretive structural model (ISM) was presented by Andrew Sage
in 1977.

4- RESULTS & DISCUSSION

In the first stage, according to the fact that each of the previous
researchers introduced different components in their articles, with the
method of content analysis and the combination of similar codes, the
primary components in each of the dimensions of the model were identified
by analyzing the existing articles and books and interviewing experts
became. Fixed fuzzy numbers are calculated by using the average method as
follows:

®1=(U+M+L)/3; »2=(U+2M+L)/4; »3=(U+4M+L)/6
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According to KMO number (more than 0.7) and significance level,
Bartlett's test is less than 5%. The explained variance shows that these
questions consist of 5 factors and these factors explain and cover about
64.55% of the variance, which actually indicates the appropriate validity of
the questions. A good fit index above 0.5 indicates a good fit of the model.

According to the results obtained from the structural equation model, the
analysis of the research model is presented as follows: the coefficient of
determination shows that 74.9 percent of the changes in business
internationalization are explained by innovative capabilities, entrepreneurial
attitude, supply chain initiatives, and internationalization. Market structure
and support activities in this research, the components are placed in 5 levels,
which are at the highest level of innovative capabilities and entrepreneurial
attitude and at the lowest level of business internationalization.

5- CONCLUSIONS & SUGGESTIONS

Over the years, although many researchers have investigated the
components of a business model (Bertel et al., 2012), designing a new
business model is closer to an art than a science. In order to achieve the goal
of the research, with the help of findings from previous researches, key
factors have been identified and then using interpretive structural modeling
or ISM, for the key factors identified from the point of view of experts,
including university professors, banking experts and managers specializing
in the field of business and they are technological works, a structured
relationship was defined.

In a changing environment, the delivery and delivery need of financial
services will also change. The proposed model is more comprehensive
compared to similar proposed models, and the categories taken from
previous researches are in five dimensions. By comparing the previous
research with the current research, it can be concluded that the structure of
institutions and technological activities are among the elements that need to
be paid attention to. In order to start and create technological businesses in
the banking industry, entrepreneurs need to have a high entrepreneurial
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attitude in addition to creating an environment that has high innovative
capabilities.

Keywords: Financial technology; Fintech; Structural equation.
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1- INTRODUCTION

Choosing the appropriate method of financing and transferring funds to
manage business risks is a primary concern for international traders.
Therefore, the factors that influence payment method and tool selection in
international trade have long been a topic of interest to financial institutions
and researchers. The level of commercial risk associated with a country is
one of the most significant factors in the theoretical foundations of this field.
The level of rule of law in a country is considered a guarantee for contract
enforcement and is one of the indicators used to measure commercial risk.
Theoretical challenges among economists, varying results from empirical
studies on the relationship between the commercial risk of countries and the
volume of opening of letter of credit, as one of the most effective payment
tools in international trade, and a lack of research on the nonlinear
relationship between these two variables in Iran, make it necessary to
conduct this study.

2- THEORETICAL FRAMEWORK

Based on theoretical foundations, the level of commercial risk of the
countries involved in a transaction significantly impacts the choice of
payment methods used in international trade. Many studies have shown a
significant relationship between the volume of opening of letter of credit
and commercial risk. Researchers have shown that traders take into account
the commercial risk of the other country when choosing payment methods
in international trade. Also, some studies, using regression analysis, have
evaluated the relationship between the two variables of the volume of
transactions through the opening of letters of credit and the level of rule of
law in countries in an inverted U shape. These results show that the high
rate of use of this tool is in trade between countries that have a similar level
of trade risk.
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3- METHODOLOGY

The current study is a combination of causal and exploratory research,
conducted with a practical aim. The research focuses on analyzing the
relationships between variables using descriptive-correlational methods, and
the statistical population consists of Iran's imports from 79 trading partner
countries between 2014 - 2017. The relationship between business risk and
the volume of opening of letter of credit is modeled by using the Smooth
Transition Autoregressive Logistic (LSTAR) method, which allows for a
non-linear relationship between the two variables. If the relationship
between the two variables changes over time, it is said that a regime change
has occurred, and the threshold level indicates the point of regime change.
This pattern suggests that the existence of different values of variables in
different regions, or other words, the existence of different regimes, leads to
different economic relationships between variables. In the first step, sudden
change models assuming a finite number of different regimes were
considered. Then, the standard STAR model was introduced with a logistic
transfer function, which is a type of sudden change model, due to its
smoother and more flexible transitions between regimes.

4- RESULTS & DISCUSSION

According to the results of our study, a direct and nonlinear relationship
between the volume of opening of letter of credit and the rule of law in
Iran's foreign trade during the period under investigation has been
confirmed. In the linear section of the model, the rule of law index of the
opposing country had a positive effect on the volume of opening of letter of
credit from the total imports of Iran. However, in the nonlinear section of
the model, this index had a negative effect. Additionally, the results show
that the rule of law had a significant and nonlinear negative effect in the
previous period, while in the current period, it had a significant and linear
positive effect on the volume of opening of letter of credit. Therefore, the
hypothesis of the existence of a nonlinear relationship between the volume
of opening of letter of credit and the rule of law in Iran's foreign trade has
been confirmed.
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5- CONCLUSIONS & SUGGESTIONS

The results of both the linear and non-linear sections of hypothesis
indicate a significant correlation between the rule of law index of Iran's
trading partners and the volume of opened letter of credit from Iran's total
import volume. This finding is consistent with the theoretical foundations
presented in the study, as well as the views expressed, which suggest a
significant relationship between these two variables. Moreover, the results
of hypothesis two demonstrate a non-linear relationship between these two
variables in Iran's foreign trade during the years 2014-2017. It can be
concluded that an increase in the rule of law index of Iran's exporting
countries initially resulted in an increase in the volume of opening of letter
of credit. However, in the long run, the volume of opening of letter of credit
decreased, and other methods of transferring funds replaced this financial
instrument. This finding also confirms the hypothesis of Niepman and
Eisenlohr regarding Iran's economy. It should be noted that this study only
used data on the volume of opened letter of credit resulting from Iran's
imports, which was accessible through the IT office of the Islamic Republic
of Iran Customs. Data on credit document opening resulting from exports by
Iranian traders, which was carried out by foreign importers in their own
country, was not available and therefore not considered. For future research,
it is recommended to re-estimate the model of this study while taking into
account the statistics of opening of letter of credit in Iran's export sector,
after the possibility of using the SWIFT system for Iranian banks and
accessing its data.

Keywords: Letter of credit, Rule of law, Iran international trade,
Commercial risk, Logistic smooth transition autoregressive approach
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