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This study examines the influence of agency costs on corporate
decisions regarding the issuance of Islamic securities (Sukuk)
and evaluates their effects on both the propensity and scale of
Sukuk financing in the Iranian capital market. Owing to their
asset-backed nature and the transparency embedded in Sharia-
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compliant contractual frameworks, Sukuk are expected to
alleviate agency conflicts between managers and shareholders
while strengthening corporate governance mechanisms. Agency
costs are proxied by the excess cash ratio, and the empirical
analysis is based on a sample of 169 firm-year observations
drawn from 35 companies listed on the Tehran Stock Exchange
that issued Sukuk during the period 2019-2023. To investigate
the relationship between agency costs and Sukuk issuance
decisions, as well as the moderating role of bank guarantees, the
study employs logistic regression and multivariate regression
techniques. The findings indicate that agency costs have a
positive and significant effect on both the likelihood and volume
of sukuk issuance. Accordingly, firms with higher levels of
agency costs exhibit a greater tendency to utilize sukuk as a
financing instrument to strengthen financial discipline and
mitigate problems arising from agency conflicts. In addition,
bank guarantees have a positive direct effect on issuance
volume; however, their moderating role in the relationship
between agency costs and sukuk issuance is not supported.The
findings may be useful for corporate financing decisions and for
policymaking in the Islamic capital market.




Journal of Accounting Advances, 18(1), 2026

1. Introduction

The development of Islamic financial instruments has increasingly
attracted the attention of policymakers, investors, and researchers as an
alternative to conventional interest-based financing systems. Among these
instruments, Sukuk have emerged as one of the most important Sharia-
compliant securities, playing a pivotal role in mobilizing financial resources
and fostering capital market development, particularly in emerging
economies (Mousavian, 2007). Unlike conventional bonds, Sukuk are
structured on ownership rights over underlying assets, usufructs, or projects,
rather than fixed interest obligations. This structural distinction results in
different implications for risk-sharing, transparency, and corporate
governance (Tohidi & Yarmohammadi, 2019; Tohidi, 2022).

In recent years, Sukuk issuance has expanded beyond purely religious
motivations and has increasingly been driven by economic, institutional, and
governance-related factors such as financing constraints, information
asymmetry, and firm-level characteristics (Nagano, 2017; Ashraf et al.,
2018; Sadallah, 2025). Prior studies emphasize that corporate governance
mechanisms and ownership structures significantly influence firms’
decisions to issue Sukuk (Halim et al., 2017; Putri & Lubis, 2022).
Consequently, understanding the determinants of Sukuk issuance has
become a central research agenda within the Islamic finance literature.

From a corporate finance perspective, financing decisions are inherently
linked to agency theory, which highlights conflicts of interest arising from
the separation of ownership and control (Jensen, 1986; Childs et al., 2005).
Agency costs emerge when managers pursue personal objectives at the
expense of shareholders, leading to inefficient investment decisions,
suboptimal resource allocation, and value erosion (Oded, 2020; Behmaninia,
2022). One of the most critical manifestations of agency problems is the
accumulation of excess cash holdings, which enhances managerial discretion
and increases the likelihood of opportunistic behavior and inefficient use of
corporate resources (Ha, 2019; Dabbousi, 2024).

The literature suggests that excess cash holdings are closely associated
with agency costs and are influenced by governance mechanisms such as
ownership structure, institutional monitoring, and auditor selection (Kim et
al., 2019; Behmaninia, 2022). In the context of debt financing, firms facing
higher agency costs may deliberately choose financing instruments that
impose external discipline and constrain managerial discretion over free
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cash flows (Childs et al., 2005; Nazir et al., 2021). As a result, capital
structure and debt capacity function as governance tools for mitigating
agency conflicts (Behnaninia et al., 2018; Behnaninia et al., 2018).

Recent studies extend this argument to Islamic debt instruments,
suggesting that Sukuk may serve not only as a financing mechanism but also
as a corporate governance device. Due to their asset-based structure,
mandatory disclosure requirements, and restrictions on fund utilization,
Sukuk issuance can enhance transparency and reduce information
asymmetry between managers and investors (Halim et al., 2017; Kiaei &
Soleimani, 2019). Empirical evidence indicates that firms with higher
agency costs are more likely to issue Sukuk as a means of disciplining
managerial behavior and signaling financial commitment to the market
(Ashraf et al., 2018; Santoso et al., 2023).

In the Iranian capital market, Sukuk issuance has gained increasing
importance due to banking credit constraints, regulatory reforms, and the
introduction of new financial instruments under the Law on Development of
New Financial Instruments and Institutions and the Securities Market Law
of the Islamic Republic of Iran. However, a distinctive feature of the Iranian
Sukuk market is the widespread use of bank guarantees, which play a critical
role in enhancing investor confidence and facilitating issuance (Hassanzadeh
et al., 2021; Tohidi, 2022). While bank guarantees reduce perceived default
risk, their presence may also influence how market participants perceive
firm-level agency problems and financing incentives.

Despite the growing body of literature on Sukuk and corporate
governance, empirical evidence on the role of agency costs—proxied by
excess cash holdings—in shaping Sukuk issuance decisions in Iran remains
limited. Moreover, the potential moderating effect of bank guarantees on the
relationship between agency costs and Sukuk issuance has not been
sufficiently explored. Addressing these gaps, the present study examines
how agency costs influence both the likelihood and the volume of Sukuk
issuance, while also investigating the moderating role of bank guarantees in
the Iranian capital market. By doing so, this study contributes to the Islamic
finance and corporate governance literature by providing firm-level
evidence from an emerging Islamic capital market.
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2. Hypotheses
Based on agency theory and Islamic finance literature, the following
hypotheses are developed:
H1: Agency costs significantly affect the likelihood of Sukuk issuance.
H2: Agency costs significantly affect the volume of Sukuk issuance.
H3: Bank guarantees moderate the relationship between agency costs
and Sukuk issuance.

3. Methods

This study adopts an applied, descriptive-correlational research design
and utilizes panel data analysis. The statistical population consists of firms
listed on the Tehran Stock Exchange and Iran Fara Bourse over the period
2019-2023. Firms operating in financial intermediation sectors—such as
banks, insurance companies, leasing firms, and investment holdings—are
excluded due to their distinct financial structures. Additional screening
criteria include data availability, fiscal year consistency, and profitability.

The final sample comprises 169 firm-year observations, including 41
instances of Sukuk issuance, reflecting the relatively nascent stage of Sukuk
utilization in the Iranian capital market. Financial data were obtained from
the Rahavard Novin database and the Codal disclosure system.Agency costs
are operationalized using excess cash holdings, following the methodology
of Dittmar and Smith (2007) and Opler et al. (1999). Expected cash holdings
are estimated through a regression model incorporating firm size, free cash
flow, net working capital, market value, research and development
expenditures, and year fixed effects. Excess cash is calculated as the residual
from this model. Firms in the top two quartiles of excess cash are classified
as having high agency costs.To test H1, a logistic regression model is
employed, where the dependent variable equals one if a firm issues Sukuk in
a given year and zero otherwise. To test H2 and H3, ordinary least squares
regression models are used, with the logarithm of total Sukuk issuance
volume as the dependent variable. The moderating effect of bank guarantees
is examined through an interaction term between agency costs and a binary
indicator for bank guarantee usage.Control variables include asset
tangibility, leverage, firm size, and return on assets. All analyses are
conducted using Stata software. Diagnostic tests confirm the absence of
multicollinearity,  heteroskedasticity, = non-normal  residuals, and
autocorrelation.
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4. Results

The empirical findings demonstrate that agency costs have a positive
and statistically significant effect on the likelihood of Sukuk issuance. Firms
with higher excess cash holdings are more likely to issue Sukuk, supporting
the argument that Sukuk serve as a governance mechanism to mitigate
agency conflicts.

Consistent with this result, agency costs also exhibit a positive and
significant relationship with the volume of Sukuk issuance. Firms facing
more severe agency problems tend to issue Sukuk in larger amounts,
possibly to impose stronger financial discipline, signal commitment to
transparency, and secure sufficient funding for investment projects.

Furthermore, the presence of a bank guarantee has a direct positive and
significant effect on Sukuk issuance volume, indicating that guarantees
enhance firms’ access to Islamic debt markets and reduce financing
constraints. However, the interaction between agency costs and bank
guarantees is not statistically significant, suggesting that bank guarantees do
not materially alter the agency-driven motivation for Sukuk issuance.

Overall, the results indicate that while bank guarantees facilitate Sukuk
issuance, they do not substitute for or significantly amplify the governance
role of Sukuk in addressing agency problems.

5. Conclusion

This study provides robust evidence that Sukuk issuance in the Iranian
capital market is strongly influenced by agency considerations, particularly
excess cash holdings. Firms with higher agency costs are more likely to
issue Sukuk and to do so at a larger scale, underscoring the role of Sukuk as
both a financing instrument and a governance mechanism.

While bank guarantees play a critical role in enhancing issuance
capacity and investor confidence, they do not significantly moderate the
relationship between agency costs and Sukuk issuance. These findings
highlight the importance of firm-level governance incentives over external
guarantees in shaping Islamic financing decisions.

The study contributes to the Islamic finance and corporate governance
literature by extending agency theory to the context of Sukuk issuance in an
emerging market. Practically, the results suggest that managers can
strategically use Sukuk to mitigate agency conflicts; investors may interpret
Sukuk issuance as a signal of financial discipline, and policymakers should
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strengthen institutional infrastructures—such as credit rating agencies—to
reduce overreliance on bank guarantees and promote sustainable
development of Islamic debt markets

Keywords: Agency cost, Banking Guarantor, Islamic Financial Instruments,
Sukuk.



BI O LW COp Sy K e sbed iy alxo

(e Sl g lozzr| pole aloma)
—Y— VY glaamin Ac by VFed ol 5l sl o lah oz 050

O’o‘o /ot
J, K./
ﬁ 71 Doi: 10.22099/jaa.2026.55886.2598 (ooke dllin)

ool il g (SKiand 313k 3 Sud! g 25 9%0 LN 9 (Fasled o il
Ol 9 aslo gw 130 49 (U
T i 1y F LS il lobe Luy

ol Glhgl Hlacsl lp lbes 1o ol (o (Sanled gladanse G cw)p 4 ol Giagh aaSe
Sl azgil 3l oo Olpl Gloss L o aaljple (SSL els i Ll 5 (S'9So) (oDl
G Sl sl ) Sgile Custs &b 5l IRl ol oy, 00 Haml (SeSo sols 1,3 Sl g jeme ol le
sloolatwl b aslas oyl jo (Sunles sloasjo 0SS 55,5 CuoSl> Sgun g g8l o)l Gials
5o oalaid iy glacS bl eamlin VP Juls regh sleosls cud (g S oslail  Spads oljle asls
JeloS g 525 090 &5l VEY BATAA (Sloj 0)90 (b plnl G0l ® 9 Ol Sl gl o9
ols olis ladl s ygej] > 9 S o )T sla o 5l (6T 0500 b loas 8 aslas 5 13
s, oS glagSa w)ls SeSo jLail Glie 5 Jlotol p (5)loline 5 Cuie JI (Suled slaan o
Cogi jshaiedy Jbo el Sl ol 5l eoliinl 4 (6 i bled o Sales sloanza SYL zolaw sl s
QS .\...:b SeSo jlal 5 (Sanled gloanie le akly o ol S hows s Lol wols Lasl o>
2,55 18 oolawl 090

Sl sloanze (Sl els W SSo (o (slof3 1 gl glao3ly

(Jgins 00 99) - ol o5l 55 () L3l ol colazdl 5 elotiz] pole ouSladls ¢ (5 laulas 09,5 ¢ Lotils )
P.behbahaninia@alzahra.ac.ir
o0l () Ll olRtils wolazdl 5 slazal pole 0aSils g sl 05,5 e )| Lulis 5
znajafi@student.alzahra.ac.ir
VRSO -y VEO/F/F 1 ol Dol VESONNY il



VE-D plimnli 9 )l «gl o )losh (D IZD 093 (5 I3l (LS julny dlxo A

doudio )

hodiney (@dhee VAVe and Sl ey ohigh 3l glaans (b Glx b el oY
S5 Syym a8la ol 0 Sl o Syl 2 e o slosles 5 Lo l5l dni 5 5,5 IS5
a bk b egsyel 5 adly (pSaiar 08, 53 sloans o Ll b Glaal)ls (55)] a5 ses e
Jo Ml sloslaill (5 > 5 (oMl (512528 5 5l 53 o el e sloojo> 51 (S
5 &l 55 50 Sypme il (el (B IRl n Pt Olped SeSe (e (nl )3 el o
SsSo ik @ G2 OF ) plan ATV Son 5 Jloj) atS (oo L] (sl o 5L dxgs
(o el sl lil & cig s gl oSS el 2 ol aS ¢ e, iS5l 56 L
a5 amd ge lis chlizes glay5iS oS sl 035 (a0 Ll daneg 5 (SO el 4 Sty ralS
$loosgy Jlo el Gl Bjlate oy 3l sl 2l 3Rle lyiedr unl wly S oS
Gl Glacasgaze 5 aslo s Sl (2 )05 dnsi (lpl o S3le ol 3 1) Gadss slacdld 5 S5
Slacsl i s .l 00,5 ool 8 1) ol Jle sla il 51 oslanwl oli8l ansy « SSL Jbe u.ml_, pllas
Ol ol 48y g 5 BB oSl ilopes I3k 5 Jlo el (slooged o Fetes 31 (S e S Ko
5 LS, sl eyl ol 655,54 51 (20 )k, BT 5 solamdl slal quy 550 E5090
5 s S AT Ken 5 (65K Y VE lal 5 (1S 3l e S8BT Gyl NS AL
O o) Kon

slolsl B oy o)l Bilate oy Glhgl b uols sboglas (g lisle Gl I SeSo
lolan B 5 L1 2T s0led S5 oy B et & el oDl e e
ol 00,5 Jraus Jlo el plls 50 plete )l a1, Soo o el oS 5l gl L o
el 3,515 ogdle SgSio Cenl o czge 5 le sla sl (VF e lSen 5 a5
@355l Gl (Gl slean T cosis (Sl codlad iyl 6l @5l Glsea (b
S5 18 azsi 9)90 Gladied plu g ISk e (SL Glee Ly, jo (o blidil 3gge 5 25,0 )]
OTAA lorkes 5 LS VEY L San § (5 ,Sanc)

e ol alias (e Slosl 45 (g y5me Slegge 1 Sy o dle sloylpl Sl SYsms LS o
@l Gl bl 09 e et T Sanled 4l oz la 0 a8l (el 5 Gl Ol
155 oSS as oS0 ailie giludieiny ol 1o o)lsen ke Spdse g Cappte ) CuSo
L ol oyl pade olloples wilie 1y lagT ket adlis a5 aisS 3U| lopanss e ylye 52
5 6ol e ol ) 30 aT pleanie sl jon TSl gleanie S5 4 el
Slile LYY (), g L Sleee) aoo (ials 1) o805 355 wilgd oo 5 ol aildllbeas 8 sla L8,

A g mlie (5,105 1) 05 oo Dgmime (Sanlel laaize glasged o pge 5 (Ko T SLaks



q e pobd Lkaits 9 LSy S3lo I (53Dl 1T 95u0 Lkl p (o5 Sslos sladdiy 3o il

12 e i il e e Al b il sl 50l e sloces b 5 llee slojl |
Bl b plie slaylid; 5 LU slag, I8 alop 90 dinej Sundg nl s Gl ) wle avass
Gl et Slagas IS & S SISl IS5 st 5 9,5 uald | oloplee
AV VY s Gl V-V ) Kar g o) oo o0

Sl S Syl (S Slsiee e <88 o oual Sl (s oz o
5 Cloy Olagas olwl Bk 5l oaas slaylil 5l eslannl S s slal Sanle oMSie ials
S e (6 iy bloaill 1) a8 s o Glapl,> ojlese nSU Ty lpae (o) Sokuw o)l o158l
5 G Ol 2y slo Il JuS BT el anles Gl sl 51 janass 5l g aus
S gmstl) ol wily ool o)l Sl g Ledl s gl 3 sl Sy 4 bagl st il s
conle JJody 5580 coszyle ol po (VY (Kod 5 Yl VYT o San 5 7 ugiils $Y-VF
B oled yetune @l 5 Lasil anTd e sdate (lS)] Hpa> plie Latiie Bran (el yzme ]l
by gl (A5 SLL o)l pae 2alS 5 lnae 955l RIB1 Gl F5e o) g5le wlsi o
Sl kS 00 a0 i e WIS g0 oSk s Lo (el st S B0 S L]
OUSes 5 el VA Ser 5 18,8 955 (A5 codlad 4 plpae ae g Jle bledil (2555
(Y\Y

S 5 ool (slalal, Jlo el Jlpl bl g (Sunled sboane ol alal, (alsgz sl
Sloanze ©ad Gl gm Sl 0nS 3 plte la)gile beos wigige Al s
ooliiwl 4 5L el \San claxlge ol Saad 5l 6 YL mhaw b aS obbaS 18 10 ohedy o Sailes
B Gl Ll al s iz 53 a8 a1 W )l e b sl Jle ol ol )
5 L sgama Iy it S s s g D)5l 5 5008,3 Sl sl Gl | Wiios
s el g isle Slell Jdoay SeSo Glate ol 51aiS a3l mlie 51 5L colaiwl 4y 1) ol
syl & Cwd oLl SIS el 4 g 00)S Jee S5 65l plpear Wl
il S50 ggm3l (VY e 5 el YA o Slackes 5 SLS) wled SaS oyt aililbies 3
Slgi e a5 sl gy GBS idy 5 el ) ol ¥ bl cule, eyl SsSo
ol e (Sipais olile sl sS85 po (lpae plply s als |y oo poe (i llax]
VY gV YA 00l iz g Jloz) ol aily Slo,lsl s sl eolatul sl (5,568 0551

(H3oasd 5 gagar Slodles 05,5 1B S paie CoSle Lo S ol o
L ogyloboe sl « Jbo slojlpl 5 oSl o0 bl 5 (SSUpllas jo (g Lael slacgsgame

ke Jb u,ucl.. Sl Gl gl S 18 el ( olad iz 10 .05l ablarwg o,k 5l (g ke



V€0 Yl 9 )l gl 0 )losh (e IZD 09 (5 )lSslus S julny Alxo \-

5 Shsine) 3,18 )13 55 Sl 5 )l wsoles Sl 51 e oSl el 5 e Sllasdle ol
3 Sk eld Wz p 28 Glpl 5o (Ol (2 1L plete sla S 5l (S0 OTAT (Sls jele
Sl ilews 331 B ol s 5 Jdoas @)lse 5l (5 kw40 4T GlaigSa sl SgSo Lasl ol
3979 (VFT gl ool J5) w8 oo ot 1y 3lisl el 51 Jools olin @ (g yins s UL
sl |y SIS ke p slazel (3lgl Jlel (al38l g JoS8 Sy GiolS @b 5l Wi ge (SSL (el
2By (S ool 5 o Jlo il les Jatees |y il Sl3 (o lin 2 Wi 5 o jians 5 00,8
e 9 (555 095 Sl SRy Ol abuly p Sl (Ses g 3gdsed 9o (g )liel S, oS
T sl el K ool Ll 4 SIS0 e pos (1G] g S 31 sl JSS 1 55 S oS L]
slaal p Sanles gleanie Slasmase g des S ) ol o8 b Sanle O 4 Cos
S slaBgjle sly (JoSo plyicar Wlgi oo (b (1ol jpa GKaggwil 098 amd SeSo
e (Sl els 0500 Hasl cnlpl wwad BN Glpse 2855l mhw 5 00,5 s SeSo
OF N o) oS Wl Sesio Lzl 5 (Suules slaausa ol alal) )3 5 o

aiile) S9So 0j9> ;0 oudplonl Dlalllas sdes iy &5 wad 0 Ol (rwdey SlaGRBIR 950
ol jlesl slasely » VAT (GLSen g (Shgh apm VA (ol em 5 B0 Vo VY (gl 5 65
G o5t 1 S3So LTl lp LSS presd 0t rennd Jolge 45 o0 sslazals 35505 3l
@75 W8led g BT 18 axgl Syee S A Slool jo ( Sual slile 5 (Sunle slaanse
otz il g)p Ban b il haghy aucalil 5 252y olnl lep ik S 0 ermats
5 oadaindy gloeS s o Seo lanil iy Jlaiml p Kook il p aST L (Souls
el ou ool (SOb el S haws A8 oS izeed 5 Glpl oyl g Gl lole Glisl oo
Blate 3 65580 cHd lpl @l e 3 o ks al) b WS OB g o
S ) ol Jbe el (sl )l Sl o S i (6 S paenas

B9 R Ay 9 5 (Slw ¥

Gl Y g g (Sod> LS lu (ogtho wgz)ly 1S 9o N-Y
aliedy aSly (Bylie a5 3350 slp il g Bro 4 ol Jb olusl s SSo
Sl ol ly dlis 5 e oSlle gz lr o o ol alady iy 53k sl ol 5,55l
el Jlslooly peplem 5 solules Glole g cadalll Gy Gillae 0gd o
2 OBl glie STl Vs a5 cal ply el 35l sla alsS SSo H(AAOIFI)

L gue 3>» di> p “IFSB UEC NS Sl 6 la8 ke LEL‘""Sj).‘,. L CBL».A (At L;Lm@l)lo



) e pobd Lkaits 9 LSy 3 S3lo I G IBlgad 1T 95u0 Uil p (S5 Ssles sladdi 3o il

JUTYLINW-R P R U S FRVS S| IR L g .\..Sls ol Jel> Ble b ol ol 4 cans (Baiyls
s b SIS 5les S Bo g el sl 4l s 5 Bl Gl $rpe e Wi 5 ZeSIle Jli
7 o5k« Bilae as 3 5lh0l o o)ls ol en a4 4z BB (s0ls )8 5 solaidl slavely aSL s
Lol oladl o Slee ali 005 «Se%o ;0 aSST L 09 oo iy o5 Coll 000 CB10 5 s lis
9 6)[9)“0‘ UJLLMJ c]a»: u_im..i) @)}J )L_’>L.J gob)"l.g Lgl.,.ha )b uaLﬂJ u.s‘ wl .)‘Q)‘)S &5..49.0 0)5).1
Slg so g1 Hhie I SeSo s Gl 4 ojle e );Lm Iy ohlaSasle o ol Uizl (6,8 JSo 0950
CeSlle Cozily 5 Sy @il 5 ST ) pae 28l slp 0gdll SLbBL )l Glgea
Al oo ol  Funles glean e aline b dign jo ol jiwgh (0 a5 £gdge w0l Julod a8l

SeSeo gbion i (£lil g g (L] S dwoge 4 SeSo (s9ale ganaib co> |
ezl 0,515 iy g cwl oaile gl Jle on3l 05500 0Bl sl 5,8 L By i o elal e
ool o aiile) (glalols dsde il s oo JuSiS 1) b Qe sy oS el SeSo ( blie jo 0l
Dolas (VYAZ (pligwge) 958 00 (>l (£S5 Lin 5 4 )lae wiile) (5 Lo Sgde b (o (3,8 9 0,1
sl 4y (Kily 5 cosIle JUH pliee o0 gl > o8 p ((Bsi an  ogdle b lislo ()l
Bk 3l Wlgi o pamine ul Gl 5wl 2l v9zg el SeSo s aises sl el SIS L
o als 1) o pae aildbews B ,ls) L b e gla SIS 51 cidy (Odles (6,50, collB 5l
Sbioe Rl 0 JLiel 4 Sl ke ju (SKisly 055l wess p (e la)liSle (B s (e o
(OYFeN (S g AR sLch)y')

58 s S il 5 e Sy 8545, 45 e VoA Jlo ol 5| SV
SeSo? g € ol)lo algiiy b SeSo? lae by, pled ¥ o)leis o lasliwl o IFSB liwly opl jo
L S lael Yo OIS Le s ipg0 £ 40 aS oo il by ollo 4 e dxzlio 3> (3,0l
clas Cownl axly (Sanle gboanie Jlow jhais 5l pled ol aiiee (S g5 g0l )|,8 Dlages
Sedisr Sy n pole ) dbezjl e S (JuS Gl gile A waziye g 4l (Sanles
KGR Y RO P PR VEN)

W8 I8 50 aloyw Jhl (Beis Y92 Cozilr )0 Glnl )0 SeSe Ll arwgs (S i o



&0 Olnls 9 )l gl 0 plouds (@ 3D 093 gl sl Sldad july alxo Y

el sl esle wald | bl Jbo ol slolpl (5,58 sln pY soles i) (V\TAA)
OISk 5 mgio pdy St el clawly Slgs (b alez 3l goumie (IS 4 s ) 0 SSe
Sl es aVaus lsle pl ailads (o, askie g0yl laly, LB o SO e a5 cl
(Ohgwee) 008 olyen 4y 5 1) 095 la (golo)l 3 sla Saomy o lisl sloas i o Sea> codlad
OF e Lan 5 gaumg ATAS

bl sl 005 @ 1) canlid sy, el as (b SeSe L s el a0
b ol 50 g apw g 095 olyad yoiias oy b SsSo Slex Ll (V- Y0) IIFM la s )15
Seo el aig, 1Y ams lanl 51T o SeSo o )55 b 55 ol o el axg LB
» L.;“b Sguw C)J ul).u.u 9 L;..n..\su J)....S ‘(5'9" LSLQ&.MLHA )‘ u’.ul.i s.)l;ij.v KD 00y (GO
G g5l lieds «S'3So a5 ams o ylid G598 Ele iy ol eogr HIIE J1 Lasl (S 5 5 pe
0976 Lol (2P JB jemme Sy lasaly g 5l 95 aly (s (e Jbog (Ssi>
Sad y logiians 85w elge e 5 jeam 5 Sb Ll 4 6] ax s oSl Jlis!
O SeSeo Ll L8, Jolo g, 0nli) I8 oo S (S oS5l 4 5l g (Sanles sl g1
Sy awlgE @8l Lo o yels osas o] GIS,1 soles sl g sl sl Ll
5550 L g S inled (slac 3 Y-

2l sl oS8 o gl slamdl Lo slolety 5| o5 ety Sl 4
ey e 55 ] SedlS 0y 13 Sy9lm el S 51 Calle S (sloasly e sl
@ SleMbl o))l pas 5 gdlie o guonl ()] j0 a5 050 o iy yai 00818 lgieas poe g STl ol
slean e aws aw o Lo jebay a5 Sleanie 008 o e € Sonled slaan o yiolay
ot 50 (WVAY (LS g Lo Slaat) 098 oo (uuaids onile Bl sloyl 5 plidl sloas o ool
wYaiz GlaSis 4 5 09,000 S8 o - Sl i ailge gzl 5l Sanles i (S $So Ll
(Sb ole Dlss ()l loplons b ol o alasly 5 ogdle sl (pl j0 il oo (g (o0l 3 Lag,
OBl s ple 4 cl Sasled slal axly 58 b olys oo g Elhsl (Bl els davly sles
b 5l oolainl 0gos 4y Cond a5 03,8 o 18 umBee jo i ES 0 jloplew T.A‘}J‘ &S S oSo
Shie ol sl alazlae Sledbl o lipas b (guis glagl o coro g by ol coas ‘D».\a»wl.i
22 g (S s poe Glee) (S50 (55,0 ghaw ;0 o8 Wlgi oo SeSo LSl o Sanlel glaan ;e
OF Y (saumg) 09 ‘_A:Luo (&lys! ,JaSasle pus g G;b. Oleo) golo)1,8 g5 C.la..;

G Gl Comd Gemed (2oLl Sl (el porde (nl iluglles lp (225 Sl
Mol VN M) ol a8 S oy B sgw Sllug 5 (Suok ok da ol ggeze 4 oljl



v  polid i 9 SKia i S3lo JI (G IRlguds 15950 HLl p3 5 Jaled sy 3o b

G Gl sry oS Sl gl (28 cnl p briile nl 65 Glee (VoYY (LS Gl V-V
2 I8l g ol pae aldbiws b sla,ls, cud,b (Sse JuS slo,lg5le oladd o YL ol
SrS 0,55 axly Jb u...ob bl bl ( cimdg iz )0 a0 Gl ] 083LeS slaoss
S slasgerme (SeSo Ll o sl Al Sanle gleanie woais 4 (Sl olyeda Wl
595\& f‘;’a s Sl 00U e ;..».:L:» (_gLa:JAL:.é )Le(a ‘_g‘).g Lg.)l.eé 9 ‘_gala)b_é' u;l.cb)lfﬁ)‘b
o)l SeSo plai oo bale )0 gt ojle wold 1) sui slal > 6K, Bl g cols )
5, anels wlyioge ol Shite 3l omiie b sl iy Loly sl & bl Jlis
Slawhe yudii golys lo 5ol pgo (WYAF (Sl pade 5 Jlyg i) 0 dgaze |y aildbs 3
JoS6 Sy a5 SMb! ) pas falS sbalnl plgea (Sb elo jpa o )lisl gonas,
(Y’Y? ‘Q‘)K.o.m 9 u_iuo EY‘Yf ‘(5""91““3 DERNY s}JL?lJ E\f’\ ‘Lg“\“‘}}’) J.Msga JA.C

YU s ohga (oYL (Sanle OMin L o5 Slas b v oo plid 5 o, oled
) Bl g ye 83y sl 4 e oo Ll (sl (st Jlezl wilazlse Il i by
Olpae 05l & gaay bluail slowl 5 )b 5l wilgs go 20y Dlagas (mol33l Jlcpll (Y- VY (e 4
SLad 1y waws Guass 1) (Sanled alies 5 able sgoow |, ol g lapl > Gpae slp
Sl Ko (23 YL v« blie ;o taiS o jloly mbie arass 9,5 S a1y olpoe wsls sk
280 Goar S0k Gls L gl Sy sloolsn Bpdy b AblSDeelisS sla)ld) 4, e
5 ped> Vo0 (San 5 VT wdllz) oy dalyr Sonle sleanie jl 6,K0 g9 Lite 555 a5
330,15 aiile) HLal i slaaisza ial38l (] 2 g38l (Yo VA (o) Kan g il ¥V Y )] IS
aule) L BUL cd i 5 ol lacasgazes b (golo,l 3 Slolll 5 Ssi> slovas jo ( SL els
YV e 5 Byl ail A8 51 S'eSo jLasl 03,501 5 wilgs g0 (uins (goiuad ) Sluawge loss

STy Ol Jolad 5l (oalb Soo Lol 4y el p (Saled glaanjo Al Sl ames;s
b ol la Shy 5 (55 anSl CoaS oSl Sl Lo wll (g8 by mhaw) ES b (Fg)yo
w2 Olgse ) SoSo jlal sy py ol (Whoyw L Gas (gumad; SLS (el 35>9)
ol JESl b odeisl sl esill (6,8 g5l plyicar oo 9 (Sunles sloajo wais 4 (Sl Olyea
1205 o0 @) pj Oypods pj (RBgh St 4nd B SAIES Cllas haz gl 05 Julou laai e
Bl 592 (g lolixe alaly S'eSo JLadl Jlaiml g (Fosnled sloasja o il dmd 8

e T gile dbul a1y ol Wil o Sales loai o iolidl ¢ Sanle gk gl wluly
aS hlis jo s Gl |y Sepm oyl ISl g g oS Cosi | o bloall pp a5 a2 Ggu



&0 Olnls 9 )l gl 0 plouds (@ 3D 0993 gl 3l Sldad juiiy alxo \é

0,5 )15 LpiSas jemme oy sla,lil 5l oolainl il ouls yais a8lie olas Ly YL o1 guss oL > v
b oszly cnl 53 e S i | begsn Jbo el cud il Wl oSk wjls JpS
B 5 el el oSk sl IS5 S5So Jlasil @ e Jeol  Bpo ol (Son (Fnles
Sdlid g Sl 4 e F98 WS GYL e o LAl Bk ) ol & lagSa I3
Sare (Y YO o) 5le wal 1) Wods szl sl S5 Jle qlio 3 oS 0 plies Ik & SO
Ul 5l ol S 4 00 Glaebl caimolis Wl oo 55,5 (elide jo ladil (o JUiSw
Slr 1y Gyt @oloel coml 5 cnSls anie S5 Slaged Ly sl Il @i slapl > ol
Sl S GlSS a5 aleyes ;o wasoe 0l 8 lnl L 225 walsd )l ol ea 4 oy
wils gz i wd, S Linil am ol sl dgame SOb EDlgd ) g s 5 4l 258l
OF Y o5 2l loolsly Jlo ol 5o I3 ol Sz 285 il Wl oo o5 e

Sl 5l Jiws Glgiees ) Soe Jlasl Glie 5 (Sanles sloaisa Gl abl) (Jl=cnll
sl (b opeld 050)5 alorsl - lasil Sl slaanje aziliz 0,5 Jlod ol 5 slawse
oRals 4 230 Sl (See S ade YL el o jLasil Gl (B0 @dlie - ady Sl g sunas,
b 2b)ll 5o ol 2 093 (VN o lKam 5 Ve 051 59, e3Salr sl ol b jlail oo
Slaasl e iali8l a T.o‘}j‘ Sailes sloania il woase SWghadi b camsd saias, slaolys
3950 LU caze o wls Bgw JdI milie 5l eslaiul 4y 1) aolSy sl (Sas S g 998 ool e
algge LIl cul Caz 5 Sad aizie wial b Seo jlail glhe b (Sanls gleae
ohKen 5 el VYO o) 0,5 13 Ll ol Ll 5 lasl sbayie sl bess
120, o0 Bl 2 ypot 5 Ghagh pgs 4nd B SAl G s ez gl (VYT
313 3579 5 bl alaly SeSo JLal (e 5 (Sanled sloansa (n ipgd dnd 3

S jLiil g (Sacules g o (b ol Y-Y

S sla g5l 51 (SO lsieds 3Ug 9 U asd slopmendr 1 oolail ( Jlo olool o
s Cozly )0 Seb o aiBlil aay sladls |3 o (Sanles slavsaly e 5 )liel Sy a8
D055 gl (o m cenilSe alioay Wilgs o o Jlo u»..ol.: olol8 4y juime U sles S 09,5 ¢ Sunles
2 L lagad sl pels g g 00,8 i o)l glaan s rals s Jole aildbeas )8 )13,
&8l ggunanl 31 23U oaile Bb slalig g ools el |y o laSale pw cais ST ol Sy ¢ J9S0 & j50
(YW (e 5 od>) 5l o0 3g0me |

e o Slos 4y i slogyb o (Kl 9 golo,l 3 sl Lolu o Jdoay a5 SoSo 5L 5o



1)  polid i 9 SKia i S3lo JI (G IRlgud 15950 JLl p3 5 Jaled a3 G

Sl )5 poe 185t 5l g )liel b rads 0,5 el ol pon (6 iy Sla Sz Ll
WSeo izl Jghie 55, 5 Ko olsieds Sb pels ol Aoy Sk 5 b oo cielie een
b el ol 5l W a8 als lanil sl anllygins gllas 5,08 sdiicasts 5 ooles ol
Sgw g bl (Sb jpad D90 50 93,5 0 e Web o0 DI (35 10 SOL Ol cod Jlo St
wYaiz @laobs)l prkiee Sk Ciled Ghpdy anlp (VF0) (oaog) wle csloy 1) Gyl
2 Bypo coled sllael s oy sl il (e gsbe 53 s 5 o s bl (i
ol il psY cglas Juitind JBlas waly Il codlid 5 oyliel S 5l a5 0,8 e Bla b
el yof jsbody 45 090 0 Dgmime S €3l LY (o5 (el O 38l gl
OF e Ghlen 5 o3liire) wiS oo JuSew Sl & 1) 150 cois

1D 190 003 & 5 Wlgion e oS 3929 45 W80 g0 Gl (Helli 9 (A (025 salgd
b leaidly, ol oo, late 51agled Jows 1, Jb u,ml; A3 dsddyo g ooy rals |y ol IS el s
oelS sl ale | 2B oled & JoS5 Semn 5l (o5 JUal oS conl B 5le oudiprends (a0 slaJoe
ol sLad o (VY (llSed g al>) aisS oo (il ol 8 JLSlo 25 g (Sanled slaanse
liel 45, 45 (53,150 50 0h94 ( Sib (el jga> a5 el ] 5 S el ee Sloy 35 !
j9ome 331 53 (SlowiiS st (A5 JBL Sl gz i Jdoar il sudpnd Slai v ) Somb AL
OFY (Sl Y ool dy O Fe e an 5 ooljopm) WS o byl o i8alop iz 5 Li]
3oylS C sy pilins Colad Sl s o alzr W Sl e wiote slos,S S ulosz sl
1 b Il s piyiilan] Wlgi o a5 ol O )lai pelans 33l 5 ools,],3 oniiSsgamae gyl bl
o cilas Lol 35105 ol 1 038l O F o oL Kad g 0oliipm 718 () Kan 5 05) a0 LiblS
Pl o Sy 5008 IRl 5 (I sladslow b alos Sl 6 BSLe Sgn coge 8 (SOL aSD
Ly Gred hooad Jl(( Saighoali Cusgazme b ganad, glaolyd cans Lulpd o 5 05d e (SOL
AT o g) ol s

35 L soles 5l 4k w2l o8, S Bro 4 plyie | (b oalo gseze 5
S e | SeSo Jlenil s, 5 Sanls cleanyie bl cad wlge 4 cols Sanles
5 Joil p leanse (ol Cote JlWlgse 05dll e (elo jpa (Sl slean e YL zsbaw
sl GBSl (goled 998 5 (rendl gladi e ade Ojgo j0 oS o tagled ol 1) Ll Gl
12,5 o0 W] 2j Sypots p) Mo e 4SBT WIESE Cllas ezl 09 d S Cel (S
&slolme jsbay 1) SeSo Ll 5 Sanlel gboanie (m abl, (S (Lol esliiul ipgm dnd ,8



V& plimnli 9 )l (9l 0 losh (aDIZD 093 (5l sl GLdd juiny dlxo \7

o9 by

@lp JBal, all T ol Gan o5 1z 0,5 o )18 @005 Clidos aiws )5 ol iagy,
ol 50 9 o9 se colitul gl sbaosls 3l b iagh £95 cnl 50 Yeonrs onl Jad Cundy 5 OIS
s 3 1y ol Blgise cnlple jlo oo Js 50 oy 585 0978 Jlod g chogi 4y Gie caslllas
L bopsie o alaly 1) )l (Sion (oole (gl (nl eyl o slr sirogs Clinios
sloosls soeul ls Sldbl ggi 95 a4 Ltagh o sl sl (Sosba wese s 5 (o
ol 5l o 5 GblS Sl 5 slaax jslitads 5o ol (oS sloools 5 (slaillis
slecdlosl ( Jbo o s ((wdSl 5 ()b saass Yo 5 Mo dalS Jold esie
Sl gl mizen el ol oolazul "‘JL\S 9 (g o)sio) ale e Sledbl sla Sl 5 (sgs

Sl 428 53y pll Ll P) ”J...,Sl ,l53le 5 L aools

93 6 )bl ancls Y

B 5 Ol Sl Blgl ey 0 eadiaidndy GlacS b 4l Jeli Ghesh cnl bl axslr
25 6l olul S 15« imgsy diges Dbl jelaiads Conl VY BAYAA Slej 0,98 b ol
100 Sgdme

03,5 oozl Jb u-“"b Slp SsSo ol 51 Blas s 8550 0)90 b oS ,s L)
b

Bl et 50 S8 0 sl Gheg 3l 50 (o slaesls 5 ledllol Y

5 S Slacwhe won slocS 15 oSl aloxjl Jbo (5,5 alawly 059> 0 Jld slacs 5.7
wnalr 5l 6,515 0w 5 b Ll wwodls conle o ol Loay b Jbo slaoly ple
ol B aegh

YA 4 e ool e Jlo 0bl & oS b daosls (6 ppdyamlie ol Gtal3l oliies, ¥
ol axalds LS diged 1 aaslaials Jlo Jlo s hogly 0,90 b b osgus sl

a3l 0305 LIS (o) 2 8y30 Jlo yo 28,58

ok b Jlo Jlo poss a5 wads Jlosel (o Jlo 55 ks pxiy 5 o)k slajlone Sl S8 LLS

0390 JS 5l &8,8 JolS Bis a4 e L"ﬁ)J 3ylge onl el sl oads ssalie cS,8 50 Q>
iloais yiogss

390 F1 g Jlo = 8,5 oaalia V9 ol g (oles iged oG53 slacusgame Jlosl 3l oy

ks (S sla Ll 5 Slaslie Sgaze Liwd slass el VF2Y B AYAA 0,00 b SeSo Liul



\\' - polid i 9 SKia i S3lo JI (G IRlgud 159500 HLil p3 5 Jaled sddis 3 b

20l gl 5 (g oS b sgazma ooliiul g o)lnl wlop Sk 5o Jlo ol cnl g Hsebss

Lol axdlas Syg0 0,99

o9 S o g b Juo VY

a5l el 00 ooliil Sgew S5 Joe a3l (Griiod glaars B 503l jslateds (g3 ol 50
pom 4008 (53051 (sl g (V) Joto 5l g 4o (y305T (sl (1) Jua 51 Jsl 4 p (9031 (52 cmseiie
TN (e 5 ped>) ol 0 4yl aalsl o Lo s ol Slasedie 05 e ool (F) Jowo
YV bl
(V) Joe

P(sukuk;; = 1)
P(sukuk; =1) -1

= a, + By(Agency;;) + B.TANG;; + BsLeverage;; + B,Size;;

In(

(V) Joe

Nsukuk; = ag + B,(Agency,,) + B,TANG; + B,Leverage,, + B,Size;
+ ﬁSROAit + Eit
) Jow

Nsukuk;; = ay + B1(Agency;;) + B,( collateral;;)
+ B;(Agency;; X collateral;;) + By,TANG;; + BsLeverage;;

(47399) Silowe oo Sy Doty 5 (V) Joo o dly e Glsieas pite ol SUKUKGe
Wil 00,5 SeSo Ll ay pladl cwyp 0590 Jbo Jlo jo oS00 ST a5 slasgSay canl onls oy s
(VY (L5 5 oad>) 09d g0 i8S a3 10 Jo bl O g0l yd 5 o b ply o] Jlade

Gosb 5l 5 ead 4135 1L 10 (1) 5 (V) sloas 50 dily yeitio plgisa e ol :NSUKUKe
GxSoill b Jlo o 50 815 Laugs o piiie SsSo sl ol dhis Egoame crmb o,
(YT eblo) Coul SeSo jLassl g,k 5l a8 18 Jbo el poe Sl juitie ol 09 oo

b oeuimoh opl 50l oad 435 a0 Lidgh Jhiae pite lgieds pite ool ABENCYie
2 gbee spSoilal (Snud ol a3ls )b 5l (Sanles glaanje (V- VY) sl 5 o
ol &S5 e Sanled sloan e SYL Felaw caimslis Suads olile 5YL jolae o wlal oyl



V€D Ylawns 9 )l gl 0 plosb (e IZD 09 (5 1Sl (S julny Alxo A

bgi oadaill 9855, elulp 5 (VoVY) Lighete 5l om0 (ool onl 5o 1 Suad olile
Syalp &8 i HUal 890 (Kisads o laml «(V229) e 5 ™ Ll 5 (Voo V) Mevanl 5 jlecgs
dwle el 0j50 (Kuads oy5lp Jow 5l Jol> sailedl locas (Sood olile w090 o0
Shile (s pSoslil Jlne 8,8 SR 5550 (Suii 5 (8ly (Suol (rm Dolds G Ol 4 50 o
P5d e Dgme (Sanled slaan e ori gl paPlh ;e (Ko

Dgca 3591 (F) Jaw 5l eolitwl b o8 i jUal 090 (Kool prlaw censs o5 50

(F) Jo
Ln (S50 = gy 4 puLn (VA + B T g,
4By ey
NA;;

(F) Joo sl o o8
Ul ol o8 8 ol asg slo ol g ais 4> :Cashy;
Cawsty 25,5 slaalls US 5 o sladobes 5 0l azg 58 5l a5 biglls als: NA,
...\:{—“S.c
Sllle o231y 0y S 5 e Slibes 25w b sl a8 ST g b y> ¢ FCF
ol 3gu g (S0
5 5 ool slamas 5 )l slaglle Dl aS (205 50 aleyw Al T NWCy
S5 ge Al ] glaJolas 5 08 4z
093] ogdledy opiitin plew Shasi 53 plows Cunsd ool I a5 S5 ik byl :MV
.J.{lw Cawss ba ooy IS (6 5280
o d S yeile (nl 4 bgye Il 4 (63,150 50 LS 1 drwgi 5 Guko gyl © RDye
Dgdge 43S a5 50 yho ] Hlade (bl
ol s sl poiiie bawgs oadioslspmesgs Sl Kl a5 Joe s Mo 1€
st oy50 (ool s 5 T gally (Snal (sl plyieay (Snod olile (bl cnl
Slile (Saadi I casly (lgiear 5 ool dnslos (1) Jue oaileddly 5l pite (l 095 g0 iy 05,0
25 0 )18 eoliial 3 )90 A Az g (5l At law 4 s
ExcessCash;; = ¢;; = ActualCash;; — PredictedCash;; (1) alal,
S8 5 sla ol )ls S 4 ai axg sla ol g 0k axg Bly Jlaie cuns ActualCash

D 35900 (F) Jow bl a5 o8 18 sl 0,90  Suais mlaw :PredictedCash



4 e pobd Liaits 9 S35 S3lo I (53Dl 1T 950 Lkl (o5 Sdsles slddis 3b i3l

Sgdigh iy 5 odddrlne (Sl olile ke slie » AGENCYjr sjlome ko wm pl5 50
Shile jlade azsliz Wigh oo paands Sl Sz & (S oljle jlade eluly Slaslic glatecna
b ol AGENCYir mice Juio 05 )8 (pilez 5 ps SH2) @VL S)lr 9 0 05,8 (Shais
AL ol caasplis o e conlply sd oo w8)F A 0 Jho b plp Sypecnlnd s 5 S
ol a3 (nl Sl zobw Sl jhe lade 5 (Sonles glaan»

3 Sl pels 5l a8 s eolitul gy a5 el idgh S baw e :cOllateraly,
S s bl Sl it (al 0g waly> Sho ply Ogecnlid e 5 S ln o ke (SSo izl
o3li s sladidly (ululy conl SeSio jlamil Go)b 5l Jlo sl sln (Sl Soled I s F0se 5
detes ) SeSo p (e (Jbo glio 0 S 18 (o s Wl oo (SSL (50l 0925 VT4 T) (Sl Y
ey

GBS owyp sbateds oS col ey s uxe Agency; X collateraly,
Ol el oad Bl Jae 0 SsSo jlaxil g (Suules glaaie G abaly 5o (Sb oels 5 oS
b sl |, SsSo il (Sanled laanze 1wl oo (b ald 0925 LT a5 wmo oo (LS i

Slsisas seite ol el S5,5 laalls IS 4 st culi s lls cud - TANGy,
@B 78 39 00 JUAT] Dgd oo 3T Hla 50 ey Sk Gl g 6 IT ARy cod )b 5l atle
il ansls ad p it Jb plie 4 g0kl o W)l i dgpde slaolls 4
VoV me) 5 5590

Sgd o dmle o ol)lo JS p o o Egemme mued | a5 o5 5 Jb o0l :Leverage;,
O O liel axgi 090 slagatll (n e 5l g 009 <S8 (Jlo Sy plime Sl jekie 0]
(YA e g Gyl conl Jlo el Slaponas

FSp LS 1 eb s e b ol JS s w8 5l a5 oS ojlal 1Sizey,
Ul Ysons (Jbo bl & Folul (owiiws g e S it Sl 5l s)lsyen Joay
Sl oals Bl Jow )0 (JyuS it (lgisar st cnl gy0nlil i)l Jlo mlie Qa0 (g
VoV e) 5 5590

e ol sdse dnle b gl)ls IS 5 Lalls dges ped 5l a5 o olls ool - ROA;;
e sl amli 5l (S5 g 00 Sgw dloul sl oS i e olls 5l g ls oy yo Cu e SIS KL
(VY )l 5 oel>) 35 0 pmime o (sl Dlaass 53 8,0 o Somdy )



V€D Yl 9 )l U9l 0 plosh (e IZD 09 (5 1Sl (S julny Alxo Y-

o9 slaassl f

S o o3l Jue 091w zls N-F
ol 0 (K olile awle gl a5 1) (Y44 V) ool 5 Jlocus Jaw 05l ol V 6,5

o5 o3l Jowe 59T g s 1) 0,15

VIF | s,lobize g | Z oybof 3, lastiw! glas W JUELH
- AR V/0a. VIYFE “Y/AYY Toe 5l Lo e
VIYE IVEA V- ol A AN LnNA
VY)Y [++0 Y/AY - -IYOF Ve FCF/NA
VY JAAA Y -IfV$ [ NWC/NA
VY'Y I-Ys \IARE e ofe e YE MV/NA
VA Y00 -/ay- O/FFY -0/ Y'Y RD/NA
eees sz ool sylobine FINY sl oe5l o]
ARR emla 505 (6 lobins VYO emla 5051 0 Ll
A R e IYPIY (29,5 095° metd o p2
-/¥YA) Ly Sl oeesl 6ol YIVY - S ol
SITYVY B - Bl (g el g bline |00 | (5,808 - 8L hg s ol

b oobl sosls g, 4y bbes i Siyuas oljle 35910 Je (V) 0,55 o ouasl )| =l b Gl

S sl 50gr celin sonmolis Jaw (g)blixe mhaw el oal eols B3l Bolay ol )l
35 o9t Jlog 5 Slaslice Plaal (lely St 3 b 5 S o omian Lol g S
3 Jowe ol el a4 sletl ol ply ssloads awl +0 0 5l St (6 loline o polie b Uas &dlax

ol GG juine Jow glas gl sl p eSS i (Suass oljle 5,60 5 sl

g yS ) S P P s Y-F

5 (M) sladae sl 0sesS) G2 EGta P van @S band b sal @b €l 5l iy

i b b Jow ad s0 0000 (V) o) j0 a5 joblen .l oo &1 (V) 5 (V) oo, ;0 ()
Lo S lojiite o aden a5 Coul 53 a4 oY i daxlse balhs Ll ly  Slesals
oo &l (7)) 5 (0) 5 (F) oo, jo o) s g ool oy (VIF) Luil)ly oy (aslis 1 ool




14|  polid i 9 SKia it S3lo JI (G IRlgud 159500 JLl p3 5 Jaled sy 3 G

JE.LM 6[.&!:).:.:.4..9 LsQLAJ 6‘)“ (VIF) wb)lj f’)}“ w).o ))OLM as Mokf ULM) odu..udj‘)‘ C.:L.J o
s ole alois ased 0925 p JIb ganled ol el Vo G jlate alinl 1 S

.)5“‘5“ sonlice T

(oo g3l U (slaalar uily g 092 ol Y 0,155

SrSama | )lobae s | (903l o5kl 093l €95 Joe
llopa bl | -0Y] Yo | e ols - 5ol by | e 4ndyp Jos
Wllops bl )y | -NYEO YVY | o 0l8 - 5oLy by | pom dnd b Jos

s gbales o9 Jloy Vo,
& 5 Az Syl gl | o3l eyl | ge3l g Joo

e Lollas Y - e Sylo | g dndy Jas

e Lallas CIYYYA Y5 Ly Syla | pom dndyp Jaa

Jsl 4w 8 903 s F-F
wleican ;s o)l sl Jloye5 5 cmslie gle] 33l 5l Jae 4 ams e lis (F) 0,5 b
Slasl el @lyuss jlolios zondgs j0 Jow ol [k a5 conl oo e (g lolins maw LV CA L ol
S sl alS Jis sloeiie (0 e & et Jan plaiCans 0 S cimizan ol S0
Joe 4 s co lis < YOAY L ply 0B S i g o bl el Jow gy (b3l edimslis
JoB bl (s00e wrs o syl digad sbeS b o 1) SeSo Lasl Jloia ! Ol s 5l as o Y8 050>
Ol Jloline BB 5429 pac S5lo (- +AY) giad— joule g0l (ol podle .St (sl Jow (sl
Ol s 53 S oo (A3l 9 (Predg Oy oaiasplis odd St polie 5 (ABly polis

R R J)ﬁ.a]:..i‘;.a



V€0 YLl 9 )l (gl 0 )lod (@ 3ZD 0993 (s ISl (SLdd juliy dlxo ry
Jol 4 8 5550 0 g b :F 0,5
VIF | s,lobas mlow | Z o)LoT Sylaitiw] glbs | cupo | (g lais! ol got So)

- ofe - NARE IYSA -\IFAF _cons Toe 5l Lo e
V¥ [++¥ YIFA- < JfY. JALR Agency Soules sloan e
VoY [++0 YIVA- NARAS - [0%Y TANG Sgpden s sla ol
AN AN —+IYA- SIYYY -+N\Y¥ | Leverage S oyl
WY /Y -Y/f4. -IYYY —+ [DOY SIZE oS 1 olal
VoA AN V/EA- IYYA < JYYY ROA 2yl e35b

Svi A leicus,o Q}.A)'T o)LJ
LR
efeeen °)L°—| 6)10‘5;-’“6]4“)
wleicn o
-#Y/+- A Joe plescas o oy,
<Y OAY ol Sl el g
“IY - AY sivad youln yges]

Shls (purgh ol paie Gl ( Sanles loanie poie a5 wwo o lis Jow 3,0, ]

3529 3 (s LEBR Cewst dwd 8 (cpl pln el o 0 A0 liwebl mhaw jo Jlolas 5 Cude o
Gl 1 Sl il ol 05 o ) Aﬁ'ﬁa)jﬁ SoSe jladl il g Sonled glodai e le abal,
oli8l]) SeSo Jlal 5 s Jb u,ml_, S ees i eolatwl Jlaiz! ¢ Sugled glaas o yiol58l a5
Sppis ol sl olile cons a5 ol ol Sl J5S sl psie 4 b e gl (uizmes 000 oo
Sein sl olyls 51 I8 je5 1 slacS 15 aS glaigSay o)ls SeSso il Jlaim! 5 (g jlobine 5 code
5 e Sl sl eS8 ojlail  las jo asyls Jbe UML Sl ol 3l eolaiwl 4 (6 5L bled ¢ i
il oo ol S'eSo Ll Jlaist (oS 1l ojlail o138l L ass co lis a5 cewl lolize

Oly 3l S ie Ojseds Jiewe b psie aS o o lis

p3° 4nd 3 (y30)] gl B-F
).\‘).’ F Q)Lo—‘ )lM.A | )10)5?); ‘S..WLA G)LA—‘ U")‘)” )‘ LJ..\A ‘(a) o)li; B o..\.wd.j‘)‘ c:l.u QAJLMJ‘).’




ry e olid i 9 SKia i S3lo JI (G IRlgud 15950 JLil p3 5 Jzled sddis 3 3G

003 5 a3Y bl jlitel 5l ggemme 10 gk Jde 5 W10 )93 5 atuly psie Ol jloline s

e Ol s 5l oo )0 YEA sgu a5 ol J Solo - XFAL ol R?» ROTTT IS E SV S

)é U}““"ﬁ_v‘u)ﬁé O)LA—‘ )‘..\.M ‘Cﬁ‘ﬁ°5y§ 09.‘..:‘5@ o.)b C':*‘?’ JJ.A )é o._\xluo)b L;L‘b)':""ﬁ .Ia.wy M‘j
S8 s s Odax ls (SKiaddgs 3929 pac odaslis aS ols I3 YL L VL Joud b o3l

P99 dwd 8 5,9l p il 18 0,5

VIF | s lsbine waw | T oyl | 5 lastiul gllas | u i - e iy
& bas!

- e IARE IV \IYYE _cons Toe 5 Lo e
\/-¥ o[\Y NS AN VIYYY Agency Suailes slaas s
VY “fee¥ ¥y -I¥Y- #59 | TANG | osede ol slaglyls
VAR SARTA -V-0- </YYAQ AL E Leverage Slo g2l
VY ofeeF -Y/IVE- ARG -+ /#Y0 SIZE S s ol
Ve A o/-59 VIAY - <YV /f-# | ROA s o33l

- IVEYY S oy

ARG odls s sl o o

V-4 Osels = S ye0 0,Le]

aUfY 3 Foo Lol
0323) 5 )loline hans

ARRN lp- S >

ofee Joe 5 lobixe mlaws

Ol 2 6 bl 5 cute il Sanles slaanje a5 cal o] Sls pes a3 Jow slas sl
Sl 5l ol GG g (Sanle gleolar il a5 el Ol W 4t ol o) SeSs Lal

B0 o0 Bgw SeSo e Jbo u,mb syl 5l iy colatwl 4y 1) e 18 woljle suis alie

slabaly <855 ol o J S slayiie Gl 5l ecnl 2 098 09d s wnl iagh pgs 403 onlple




V€D Ylawns 9 )l gl 0 plosb (e IZD 09 (5 1Sl (S julny Alxo Yé

sl S So el 4 gl a8  Sily 4z o (Jlo el glie plo @

pow dnd 3 (g0l gl £-F

w)..o )lJJLA s )‘0)55):\ ‘js.UGA Lg)Lo] LY")‘)“‘ )l JM s(?) o)l.ii e odu..ué\jl)‘ E;Lg uul.;.u‘)a

Odu::h))‘s 6l£b)M 45 Mbu’az uL.M.J ~’f\"f L)f‘)) OJ.M:J.)JJ.J uu._u wfo 9 ‘f?Y l.:))lf\ (R2) uu._u

Sade ¢ puirad S G |y SeSo Lal e 4 bg e Ol 5l as )0 FRY sgu w5006 Jue o
Gbolixe mhaw LATYY Joleo F o)Ll

el Pusg Glei 5 Jow (IS s loloe 5l (Sl e e

La).:').; Q}M“"ls_u‘u)ﬁé D)Lo—‘ )lM.A ‘U”‘ » u5)5‘ w' M‘s J.M u‘;..._w J"""’ )b bLa.;.».a L;LQ)'“M
LELQOJJLA.JL) e MQP i 9 00g2 )‘)3)3 Uas s.)){..o} J)L‘b..w‘ uo)B as AR (# ULW..: Y.

pow dud 8 5591y s U i 05

g god oanlie Joe

VIF 5 T ol o o &bl olos JUETH
&lobxo 3 lastew!
VY -/ FY Y/of- [£Y - - 1ADA Agency Sanles slaas e
Y/ o W “IVYY YA A colltral b ol
sleas ;e
YAY JARE! -\/va- V/eYY VIYYY | Agency*colltral
Sl el Sailes
VeV feee ¥IVA- “NA- -IFAY TANG Sqpeie Culi sla ol s
VI # VY VY- SAYN' -IvoF Leverage S p 2l
VA “[e ¥ -YNYV- “INAY —/f-5 SIZE oS i o3l
Vi AN VY- “NAY -IY#A ROA =hls es3b
- “IAYY -\ Ak Nz _cons Towe 5l Lo se
SAials O g
SARAR 0dlds bod Cpsd oy
\li3e Og=ly = (90 0yl
VYIYE i3 Fo el

feen

d)bl;.sm CJGM




¥d e polid it 9 HKis i Sjle JI (G 3B lguds 15950 HLbI p3 5 Jsles SLdAk 3 Huils

oS ol Jlolins 5 Coo i po Gl (Sl (el i pes 4008 (35l 5l ol gl bl
=S 15 ans o lis 4l l il S 18 S JLaml e g ol Soe 5 a6 ko
ONEa e gy oasSThol S, malS 5 jLael aalidl Jdoay wi)ls s 5 Sob coles jl oS
Sloanse Jolsi piie coyd (Jloiall 5yls SeSo el Bk 5 Jo el 0 syt Ul
ool 5 hass A e sanlyd (lpl 1 ol sylal L 5l (Sib el 5 (Sanles
Po And 8 Aoe 0 0gd ged odlive SeSo Ll i g (Sanle sbbanie o alaly o SOL
55 DA slapeite pogas 53 03,5 ook anl Ay nl (KL el S hass 23U e g

S oo jlil Gliw pjlobine 5 cude Sl slls sgpein <ol sla s cos a5 voo o lis @l

SeSo jLasl glp g YL cud b i sepie sl o]yl 5l s e sleeS 1d aS L ol 4y sl
30 3 baS 1h v oo lid & el jlolse § e o sl S 0 ojlasl (e 5l
A 10505 5 (6568 SeSo jLal s S eS slaeS b b anglae

@Lv W}Lu&‘ y-¥

Slareas o1 goss b, 5l eolitul b Sgew S, sloJow iy zuli ol w), slhieds
sl o &L (V) 6,55 0 oyge3T onl gl ol 5,91 Toame (Sonles slaa o opjSol> lons

(15T ol (3l y2) (3Rl (Es i b SeSo p (Sl gbai jo J1 o lael glis Y o,

Juo ANEY Yoo Y Js
b T b
ke i Slod oy oy o pd
S PLao S olao S Plao
S oiles slaas so FCF EAAY AL \AAM fo oY VA4 oo
oo ol sla oyl TANG —VEVA J1F4 JYAQ ¥4 VA J\$E
S p ! leverage S YA oo YAYA JYVY Yy Jyay
EXJEISIRY SIZE JYAY oY JAOA oYY JYE oJy Y
=l a3l ROA —\$Y oo 4YAY | pay CTYYVE | A
b (pels colltral - - _ _ ava oo
slas o SL wls
AGENCYcolltral - — — — -f.. JY\Y
S Sles




VE-D Ylinls 9 )l (gl 0 )losd (D IZD 093 (5l sl Lo juiy dlxo \t4

el e 5 Jlozol  (Sanled sloansa il g lolias 5 cg v e L s aaigS las
el 0ailo Bl loline g e lioren il Cu s g el [l iaghy Lol laanil L SSs
oY olul g plouinl 5l Sanle sbbanie ,503ll jlas i 4 Cod rogh @bl (opl b

el )“))Pﬂ

Woleision 9 65 a0

Sanlei glaanie ple & w0 (i gk psd 5 Jsl sloardd sl 5l Jol> sleaily
ol 0 Sefo jlaal fliw 5 Jleixl 5 ccnl oal (6,505lwl  Spaas ol aslys G b 5l a8
S¢>g )L)La..uo 9 Cdn Lg‘d.]a.:‘) ‘U‘f‘ g)“’)}‘“)ﬁ 9 v )° OMM)JAJ Jj&@ OMW LgL‘bJ)w
W55l olile ( Suadi l VL mhaw a5 e 18 (s ol s BB Glaie s Azl plole
33 5o gl Sl (S e g silaxlge ool 5 e olee (6 i @dlie (o5 b Yoona
slile (Suad late pl 5l e b adls sliwly o L‘}” a5 0,8 5 A obelgn jo 1, Lo
g ole i ol Ghegh it eboe (BB (Sanles slaanie ;)b glagasls 5l (S plgies
Sipals a5 SleS ol s o] wiles ST S jLal 4y pladl LS, JBlas a5 SlacS o ol
Blysl cnl 3 g yiin pm aSh i le SeSo jLil gl 6 YL Jleisl s sl [Lasl o oy
5 Byil (YY) 9380 (YY) ) Ken g pl> sloinghy gl b aidl ol oS oo piiie 50 1,

ol Lo (25 o sl )ld, S g codlas olas)l o ol Jle
u*"’lJ Dl sas ol (Jlo Slk jo SeSo a5 ams oo Lad pgo 5 Js) soans B mls (L5 sbay
Soules slaanie b a5 bl )h b o0 Comine (550 CoeSl W) slp )lpl AL (Jbe
slp sylal) pled SoSo jlasil Dl o L Sl Clizl slea wis g)a,, VL
ik lsae 5 ooles Ll b el ol aisS s snlial golys Cussrie g o blodil vl a5l
Skl codlads e i Slall ol ) piline SoSo jlasl aS ol )l Slegan ol Ol b
a5 ae oo Hlid SeSo Jlasl g (Sonle sbhan el St alal) ol o sl plaie 6 K515
Sl Olyear el ooy sloylid 4 (25STy lyiea a8 SeSo I Gl ol ez lr o e o
ol barze 53 wnl 2 09l WS e 0ste 355 b el Sl 5 Wil Sl (S9)3 upe sl
Ol ot alal) sl awl IS S Sl pllal G 4y 10T > o jeie a5 ) ale s 5L
5 Codlit war LI b olae )8, Belst Sy wl5e S sl 5 Fanles sloaze
5 s byl BT L VL Ko 6l slbes o 48 e oS0 ohy 4 asl b bl
5 Sl cedls 5l (s pgar U oS o oolaiwl pocwdle Il lgea SoSo jLassl 5l Jbo jliel Coanl



Yy e polid it 9 HKis i ke JI (G 3B lguds 15950 HLbI p3 5 Jsles sLdAE 3D Huils

s &l alo s )b as 093 (L pae bLLA]

Sy 505 T ele s olatel il rsa (S ol 530 oy dndp s b sllas
G5 o il sl oDl gy gl olior wamatiys 5 355 oo SO il 5185 5 5SS
oobe 8525 el 555 50 LSl 1 eslasul 4y ,BU sles ez 5 oy G ol ale s S50 50 b o0
ol (o yiasd ISl e y5lody 5 03,5 Joteu ) 13 ! s 51 (o (el 3213 Vgoma (S
ansige Gl S50 il o

o 3 eabiogl) Fanles slaanin Cute Sl bass 3 (Sl el ol pue Jlocal
SeSo ik Sl o els o5, 9,5 9 A g5 & Yool oS80 el e (s olile
Sl J555 Sy 2818 5 35l o 51 il o]y (S (ol Lol aielsy 20,5 o3l
5 S ol Koo ety S50 G5 5 e oleo @lin sl alS L ol i3, S8 b
Flo b 5l Gl oslital ogo y (Jlad ()la 25 5 S oo Jos i slezel g (i Lel Lot
Slogoas ;5 5 3,18 H30 ES 5 5 ogamme &l e 3lysl JLal 5l e Ygore b Kisgemsl 5 I
s e e L allbin b (a5, e Wi a0 S o5 S S5

slocusgazme 5l plnl aloyw Ll jo Sefo Jlal (osas o 35 et Sledbl el i
Jobos sasite Skl mlie 51 plojen ooliiul ggdge (nl Sob oo Cgaie Jiogh (nl 4z L
el Jbo glasle bawgi ool yasie Slastus 9 JIS alobo bler Glisl 5 vy Olojbe sla s liS
Sl 69,0 gl laesls 5yslo S

s Slertey o) Slaml s eS,n b b s srse slecasgane asl
Lol (55,5 oSl ke il 55 e slaslons 5 (2 olsieas |y S50 i oo JiSle
a8 axg olile shile eSS b poren e |8 axgin g0 ES LS (IS ML s S, 5 Jbe
e colan g Il pl sisdon (655,84 G,k 5l s SeSo ladil glaan e (18,5 ko b adile e
5 82970 pt Sk (6,155 5l e Jlo plie o pe S5 e yglogu slag b o 4 ol I Jol>
@ S h plill 5 g )ltel (anas) pllss Cosli (Guizmed WSS (5 S5l (Sanles laas e Sl
Iy Sofo s Wlgs g0 il 5l o 0 Slas 5 mbie B an 0g5u o lail o b lag o Sledlbl gladl
53 0adapdy Sl 0 (S50 S Gl g Glpde (2555l (Rl @bl slas mals o
IS sl )5



VE:D plimnli 9 )l (9l 0 )losh (@D IZD 093 (5l sl GLdd juiny dlxo YA

edblssl
1. Kalleche and Ahlem 2. Agency Theory
3. Agency Costs 4. Exceed cash
5. Dabboussi 6. Santoso
7. Halim 8. Ashraf
9. Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIFI)
10. Islamic Financial Services Board 11. Nagano
12. International Islamic Financial Market 13. Sukukplus.ir
14. HA 15. Oded
16. Childs 17. Kim
18. www.Codal.ir 19. Excel
20. Stata 21. Dittmar & Smith
22. Opler 23. Actual Cash
24. Return on Assets

&L

TR
cglops LSl Gl adasl, (VWAY) andold ooljiyns g Lo, « o5 )il ST elolulig 5 oL Slotn
OISl Bhsl Goom 5o ead abpdy el L e ea cdib g Sl () pas

(YDA S Co e jllifpis

)Jé.LA )" (&59&4) Ls"y""’l )bl.e;. L§|)5| Sl 9 ‘swLw& (\YaAN) .L‘l) 56M)li oo (Gdu>gl
YE=FY (YA (ool (6,JaSTl g olasdl 4y 25 . 65065 slo Lxo

(&) @olo plel ol jlasil z oyl o5 - oDl Hlolgs lysl jo (g lael Susy o o (VT )) Ldosrs (g g5

)‘Af);‘ 6[}8 4.‘:.]9.41 G w&jl 9 @L&JLA—AM (\f’ <) (G0 65930 0> g ‘|)"‘"°"‘“’ ‘05.“;.:? RPN T RRL YY)
YO (FOVA coolasl sla i - Jbo ol gz canlin S9So sl Sl

sles i Jbo o Sles 5 SeSo 5l oolanul J.,.;L OYAN) L polieans woly o Slobue 18 Jlox
‘Lg)‘JJL.\.} 9 Copde 4O L_g;))J)LT lelbuw.bj).) aslilad g_)‘)'ef )L)Lef d‘)ﬁ‘ o e OMA:.S)JJ.J
A (O)F

S eSo Lsu:la.u:w] OF ) rdoze oplsd 5 e g catiw ) oz (L3 (s w00l pu
SAVTY Ll olatdl ol (SOL pllss mlie 5o j0 B, SeSo 5L Sl @l 5 SSL
AOV-YAQ



v e oS Lkaits 9 LSy 3 S3lo I (5 IBlgad 1T 950 Lkl p (o5 Ssles sladdiy 3o il

il 3, Mes g SoSo Lol G alal, (VF+F) 4l ool 1t 5 plasl o Sl Vosly g ¢35l Sl
5 2l Golwlas aolidades (o llas 5 Jbo jaass 5 Gluebl i 65 Joass 185
FA¥ED (VO s,

a0 5l a8 jline g o)lal SeSo anslie 5 (2b5,1 OTAT) o (g0l jode 5 Lo jaesmodiw o Jljsioew
ATV LOAN D oDl slazdl . Fucles slaasy 3o

ol Il el Jpl S eSo asmliS (V) (plaw) alosw 5L 6350 2l Copde oS8
ilo s 5k 635 50 (2Dl o e S0 108

Shsl 9 o losle il abg e SNal g (6l e Glpl (Dl (59002 Slole gl ik 9B
Slolee

sl 5 ong Ol 105 abge DMl 5 (6B e sz Jle slasles 5 ol axwg (0
Slolee

Jo slalpl ganiugdsl s Gl OFT) o o Fo g (sodeze GIIF I csigatore o5 Suns
FEFTYY (O ool Jlo Slindios (s Ll Sy, Sats 51 ol jo oodlul

59,90 aallla 1 S 15 LoaSlo 5 S5 slis 2 (Jlo el O TN sdazme ( Slorles 5 e (LS
NN ((¥YIVF cgolamdl el lins ol 45 oo 136 slo o5

aigall 5 Kinj oSimgh ohed (SsKo) ekl b slayll (OTAS) . ubeors (lswse
https://iict.ac.ir. !

3 Ml (Sl gm0 CerieS g oy 53 el o Jla el (V0T pliel ¢ Sl Yool I
YAR-Y$R 31(2) sl

w@‘ <

Ashraf, A., et al. (2018). Ownership structure and governance mechanisms
influencing Sukuk issuance in Malaysia. Corporate Governance, 18(3),
482-499.

Askari, M. M., Kargozar, M. M., & Hemmati, H. (2022). Evaluation and
prioritization of Islamic financial instruments (Sukuk) in Iran with a
focus on risk sharing. Islamic Finance Research, 13(2), 321-346. (In
Persian)

Behnaninia, F., Akbarian Shorkaei, R., & Hosseinzadeh, F. (2018b). The
relationship between capital structure, information asymmetry, and debt
capacity in firms listed on the Tehran Stock Exchange. Financial



V€D Ylaanss 9 )l U3l 0 plosh (e IZD 09 (5 1Sl (S julny Alxo Y-

Research Journal, 18(2), 83—105. (In Persian).

Behmaninia, P. (2022). Agency costs and auditor selection. Journal of
Accounting in Emerging Economies, 12(4), 625-645.

Central Asset Management Company of Iran Capital Market (CAMA).
(2022). Sukuk handbook: Islamic financing instrument. Tehran: CAMA.
(In Persian).

Childs, P. D., Mauer, D. C., & Ott, S. H. (2005). Interactions of corporate
financing and investment decisions: The effects of agency conflicts.
Journal of Financial Economics, 76(3), 667—690.

Dabbousi, A. (2024). Agency costs of free cash flows and debt financing.
Journal of Financial Regulation and Compliance, 37, 81-103.

Ding, Wenjie & Hemmings, Danial & Hodgkinson, Lynn & Klusak,
Patrycja & Livne, Gilad, 2026. Corporate governance characteristics,
shareholder dissent and agency cost of debt, International Review of
Financial Analysis, Elsevier, vol. 111(C).

Dr. Kalleche Meryem, & Dr. Ferrah Ahlem. (2026). Islamic sukuk and their
developmental role in the economy: The Malaysian and Indonesian
experience as a model. Pegem Journal of Education and Instruction,
16(1), 398—413.

Ha, J. (2019). Agency costs of free cash flow and conditional conservatism.
Advances in Accounting, 46, 100417.
https://doi.org/10.1016/j.adiac.2019.04.002

Halim, Z. A., How, J., & Verhoeven, P. (2017). Agency costs and corporate
sukuk issuance. Pacific-Basin Finance Journal, 42, 83-95.

Hassanzadeh, H., Ghezelbash, M., Rostamipour, A., & Ghavam, M. H.
(2021). Pathology of banking sukuk and proposing solutions for a
competitive sukuk market in Iran’s banking resource mobilization.
Islamic Economics, 21(81), 157—189. (In Persian).

Jamal, S., & Najafizadeh, S. (2019). The impact of sukuk issuance on
financial performance of firms listed on the Tehran Stock Exchange.
Applied Research in Management and Accounting Quarterly, 4(13), 1—
14. (In Persian).

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and
takeovers. American Economic Review, 76(2), 323-329.

Kiaei, H., & Soleimani, M. (2019). Sukuk-based financing and corporate
governance: A case study of sukuk-issuing firms in Iran. Economic
Essays, 16(31), 137-159. (In Persian).




A  polid i 9 SKia i S3lo JI (G IRlguds 15950 HLl p3 5 Jaled sy 3o b

Kim, Y., Park, M. S., & Wier, B. (2019). Institutional ownership and agency
costs. Journal of Corporate Finance, 58, 814-826.

Law on Development of New Financial Instruments and Institutions. (n.d.).
Tehran: Securities and Exchange Organization. (In Persian).

Mousavian, S. A. (2007). Islamic financial instruments (Sukuk). Tehran:
Institute for Islamic Culture and Thought. (In Persian).

Nagano, T. (2017). Impact of asymmetric information on sukuk issuance.
International Journal of Islamic and Middle Eastern Finance and
Management, 10(1), 98—118.

Noorali, S. (2026). The name is bond, sukuk bond: Pathways forward for
Islamic debt financial instruments in Western markets. Columbia
Business Law Review, 2026(1), 1-55.

Oded, O. (2020). Dynamics of agency costs. Journal of Economics and
Business, 112, 105-117.

Putri, N., & Lubis, J. (2022). Intangible assets, cash flow volatility, and
sukuk issuance. Journal of Islamic Accounting and Business Research,
13(1), 146-168.

Sadallah, A. A. (2025). Determinants of sukuk issuance: An empirical
analysis of financial market and governance indicators in emerging
economies. Researches and Applications in Islamic Finance, University
of Al Jadida, 9.()

Santoso, B., Widodo, W., Akbar, M. T., Ahmad, K., & Setianto, R. H.
(2023). The determinant of sukuk rating: Agency theory and asymmetry
theory perspectives. Risks, 10(8), 150.

Securities Market Law of the Islamic Republic of Iran. (n.d.). Tehran:
Securities and Exchange Organization. (In Persian).

Seyed Nourani, S., & Alimoradi, M. (2015). Evaluation and comparison of
[jarah and Musharakah sukuk from the perspective of agency costs.
Islamic Economics, 15(58), 91-122. (In Persian).

Tohidi, F., & Yarmohammadi, R. (2019). Typology and classification of
Islamic securities based on different criteria. Islamic Economics and
Banking, 8(28), 41-76. (In Persian).

Tohidi, M. (2022). Credit risk management in Islamic securities. Tehran:
Imam Sadiq University Press. (In Persian).

Tohidi, M., Khoshnoud, S., & Hamzepour, M. (2021). Identification and
prioritization of factors affecting the selection of appropriate sukuk



V€D Ylawnls 9 )l gl 0 plosh (e IZD 09 (5l Sl (S julny Alxo Yy

structures for financing. Iranian Economic Studies, 18(35), 9-35. (In
Persian).

Valizadeh Larijani, A. (2023). Earnings quality and financing in the Tehran
capital market. Advanced Accounting Journal, 27(4), 110-131. (In
Persian).

Zamani, M., Valizadeh Larijani, A., & Shirzadi. (2024). The relationship
between sukuk issuance and financial performance: The moderating
role of managerial overconfidence and financial/accounting expertise.
Journal of Value and Behavioral Accounting, 8(16), 365-390. (In
Persian).



