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Abstract

The growing importance of Sharia-based financing in banking systems has stimulated scientific research
on the factors that shape the way of behavior, how to compete with conventional banks, and how Islamic
banks react to various risks and shocks. Based on this, the main goal of this article is to investigate the
effect of the Islamic nature of the environment on strengthening and reducing the risk of the banking
sector in countries with an Islamic banking system. This article assumes that the stability of Islamic banks
is closely related to the Islamic degree of their operating environment. To test this hypothesis, from the
data of sixteen selected countries with Islamic banking system including Saudi Arabia, Qatar, Palestine,
Pakistan, Oman, Nigeria, Malaysia, Libya, Lebanon, Jordan, Iran, Indonesia, Egypt, Brunei, Bahrain and
Afghanistan; It has been used from the first season of 2019 to the third season of 2022. The method of
data analysis is based on panel smooth transition regression (PSTR). The findings of the research show
that Islamization of the environment in both regimes has had positive effects on increasing banking
stability in the studied countries; So that the effectiveness of the second regimen is greater than the first
regimen. Based on this, it can be concluded that the Islamization of the environment has been able to
exert its positive effects on increasing banking stability, and in order to strengthen this effect, it is
necessary to develop the level of compliance of the banks' operating environment with the principles of
Sharia.

Key words: Islamic environment, banking risk, banking stability, Islamic banking, soft panel transition
regression (PSTR).

Classification JEL: G32 .G2.

s PhD scholar, Islamic Economics, Institute of Higher Education of Islamic Humanities, Al-Mustafa
International University, Qom, Iran (Corresponding author), rezai.ahmadali66@gmail.com

Assistant  Professor, Faculty of Economics, Allameh Tabatabai University, Tehran, Iran,

sd.panahi@gmail.com.




Biquarterly Journal ol Galiladys

of Ol 53l gla v
Iran’s Economic Essays VEY Gl 5 gmb o F e S Yy
Vol.20, No.40, Autumn & Winter 2023-2024 YVV-YFV Silnin
e

59 Sl A Sy (aalS s b el (glaitiad Hil

(PSTR) (o2 a5 patlo JLEIIN & gaan S (st 957 (o0 Soatl (5L 9
* o s
T2z Py deredese

S

5350 33y el Slais (SOL Slapi )3 a5 e Jlo 20U 04015 senl
Jﬁw\ 6\%&\: JWS\} 6950 9 uj}“"“ 6\.@&\:\:\.&\5) o g0 ‘)\2;.9) 0 g c.).;b.)ﬁ J.A\}G
i 2 e o) B el il el 4SS il (oS 58 5 S ) @
i S 1538 )3 SO ity Sy 28T 5 gileslie oo 3 el ST
5= el am 33 b el glalSTL S a8 uS e (23 dlis ool ol oSkl (5,laTL
)5_.'1{»}\_‘2 ool jlcas o= dj_ﬂ)"\ & oyls v{u\(u Lyl \_4;\ CON| PR PPN
J—aﬁé QJLA) 093 u‘b ‘u\.«...:w\ EI ) 40:.3)}3 s 46)3})&\ «J\J.’\ 4&))\ ‘QLJ ‘Q,J ‘6;,3\,0
)_gu_;:,ﬁ\_.ebb\b J._:.\a)"j:\_i]ﬁ)" J‘;'zj) ) 0llS ool YavY JW (j‘d J..Aﬁ\; vova Jl Jj‘
Lo s oDl d o LS oS slaadly ol (PSTR) (2 5b5 @3ke I (50w S5 (23
el A28l ) 3558 o538 53 SSL LS o5l o cute ol ) 0090 A 3
S5 Az ol Al ol i I3l 03 % 033 03 03 $ S5 o es oS 555k
Ly (Sb b Dl Gl 3 s 5 oo Sl 1 anil g JalST6 ) g0 4 Jams sl 5550
L Lol el oo 3l 1500 B el 55 (6510850 ool o 535 5 shazeay 5 aylad L
Il g S 5 e padhd 6 ST (SO Ol SSL Sy daes Ml 1508 550

(PSTR) 5k o3ke

G2 «G32 JEL giwaid

Ol b« hamaall Ay ol ¢ oDl il ple o 35 0aT o Dl sl (g 5T 03 il o

rezai.ahmadali66@gmail.com (W Nty

sd.panahi@gmail.com Olpl 0L ol asdhe ol&sls caladl oaSlasls balial sk
VEX/ Y b ARV




yYa ool (sl 558 0 Kol i Sy 5 GRalS s dasas Seta ghiliad L5k

doddio . )
W Sy 3 g a3yl 3y e Ll 53l Cootd Lngy 3 O ylace (6 ,IASSL
gt o B8 el 4 pg o Jo (51 2 3S0l liea 48« oDl (1SSl ¢ oo s
Ll stans) ol 03,575 5bs om0 b rdate (6 )1USSL 0508 S (51 bledane Lo J 30
Sl Je Do EIlab il (gl 53 5kms 2 Cong s (Y0¥ (oS
X1 e 5 S Y0 oY T Sl 5 ol Sl (Sl lad ol 53
L 5 Bholias plondl 51 LSl atamis (Y 2 Y+ sy 3l 5 Y0¥ e ian 5
Sladias Cong 55 (93 5 Wit 5t (Dl D5 S Ly 25 (3,5 p5ks 5L
b oles L sgw gl calslas (b b (o Compan 45 A8 o g5 5 1) Sy S S 2804,
5138 e STz

b (mele DLaiS ailS53 (SO (St 33 Soms b (e Jlo ol okislh Coonl
SLSL Sl 5 (Joene GLSL L Culy ogou L) o adins S5 Jolge 550 o
VY TS 5 ) Sl ey Cilisis (S 55 S5 s oSl

b Sl Lol el S (Y18 oo 5 sUamdll 5 YOI gL Son 5 3
Ol usle STU e Julss Lo edllss] (28 6,505 0l > S o Jkos 55 553
e (VY e lan 5 Jpedl) s s 5 (Y010 gley 5 0¥50) ilesls
)JJMASCM.«:\ OJ\.:MJ.?L;A °J".’.‘ u._:" uJ\.&CJ]a.» MLG.:TCJLE.:EPL.; @b 4@‘5‘5;.-)\.': L Llesls )\JE

. Wasiaturrahma et al.
. Sundararajan and Errico
. Cihak and Hesse

. Beck et al

. Abbadi and Silva

. Bitar et al

. Cihak and Hesse

. Abdulle and Kassim,
. Abedifar et al

10. Algahtani et al.

11. Mollah and Zaman
12. Al-Shboul et al

© 00 N O U1 B~ W N B



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b Yo-

VY ehlSan 5 S 5 Y10 e lSon
A5 Wles 8 5 (Y01 T 5 Kl 5 (Y0¥ ) T 5 S 5 Calie cJliayl iy

355 3,08 o 3 SSL S 5 (6 p S 2 e 8 b ey sy 5131 (5l
0332 ol 3 565U 5 i ol ds o Dllas ol 3 edelimsay a5 LB =
SLaL Gl 250 ol ool 025 ) oDl STl 05 4 AL LSy Lo
e 5l (55 O ol i S Jaes 5335, 00 5lasl |5 sl o Sl (O]
s LS 25 5l (6 568 DS 5 (6 pdyllanil oSl AL (Ll o,

Lol e James (9350 oDl 03 L oDl GA eSSl DS 4SS o 03 el o
SO Solate s LSUIILe oo sl iploni] liions L oSl 3 ls (SIS LUl
S oVl Sl elan] Gl 5 a8 o Lol LT ol punan (YY) 7018
e Blial S e S o 53 LasSb a8 Jases o Lo s 45 g o 3o
5 oo Olalie ag Cul S andllas oy Tl ol Bl alls o3l 5 Sy 0
Ll Ll e dom B Jaes oDl g a2 b S S8 SOl 9806 1S orenss
s 93 Sl 36 ) ol s Lol G ol el s £l 1y SOL
) oVl (5SS s 13 (Sl 58 53 (b ey Sty JalS 5 (55 lupslie

G il 9 (5 10 (Sl T
el (8 5 I a0 iy Lapleln 5 Laes S L3l lgs ot oM Jaes S5
(Lss Slo) Los 53 llas g 5 oslas «iyn 4 03l (65K 5 2D (Y 4 Y Y el9)
5 el (Salan (63,5 63l b (K35 Bl (ol 5 M6 Ul i il 51 5
S amel 3y el 5 Jaly) dlajlidy o Dlis (DL 236 G oo (solail o,

. Kanagaretnam et al

. Bilgin et al

. Azmat et al.

. Bilgin et al

. Abdul-Baki and Uthman
. Kader

. Kader

~N o o B~ W DN



YO ool (sl 538 5 S3L iy S GialS 3 e et gl b

‘J&.«»ﬁ)}) QSJL:.AJ e 4C,..>L”9 46)‘.@}3 cdj&wjé olazel (i3l 4& G J..\Sda
Gk 31 s il 5 (95,8 ol 68 B acg b e e Blha o 3l Jolis 53 05,5 50
LYY ol 5 ) Sl i 358 m et bl flsisay 65 () Slanud

sl (6K L 0l or 45 303 35y iBLasl pllacm -5 ol 53 cplpas
Ygri\}é Ly 223193 0,3 534S (ke Sy L0 3,555y o5 edbeslsplis gl
(oly 5] rcna.ijiJ\ Lolde adaylyplys (Y0 YY) (alS) ol Cows TN ool 4 oLk anns
56l YN8 il ) aS e Jlas) o,y (Ll 5 8 2l (gl Sled s
LSLA)L:;W"LJMN(:]AMLA .(Y~Y\;‘Q|)MJQL@;JJY~Y\ UJLSfY'Y\acgb&AA
el o) iy B bgie 5 sl o8 S o ) 158 o (0V8FT) Y

A

(Y AR ‘)J.Sj YeYo cL;'\..o‘j \Sl}w‘) JLJUJ.‘.J! ‘J.E.dl cw..bj‘ ‘C}'i'U\ ! Ls:.mijo.h
3y 355 3 ool e olom ko 3

db)wd@@\ﬂwu\f oTja.c}j J)‘bb)uu‘ C))jC)L”.?QwU‘ s
gCA_:.'\.A‘ L i LJJ_A T 6‘J_a ..3}.3&5@ L}E}u;ﬂ& L;k:"““)-’g;&).} o\;.;ﬂ oD
L) 355 o Gizes Sl 5 ol dhlds oDl Sl s 5 ol B 5 it
J.ALJ»J_Z.‘L_&} (“‘A“ Rc)')jt—;) | g;dbj 4..:34;\ chﬁm L}.»JA ‘J.S;J\ c(ﬁjé ‘(Y (AR
b Qb}wb‘ U’:j"(\‘ '\9))}&\90;‘ .J)‘J 4.2.") O‘J"’)Jﬁ) aJ\yL’-hﬂ:—b ¢J...~J\ ‘r}w ol
gl s 5 LS (28l Sleds 4 Ll s Jogead 3ok 3 ke cnl sl
.))\bajw‘au'ju:u))‘)‘%;&Lﬂ?@&bbjdbL:J.JLQ.S\L.Q} cc)l@? ‘J.SQ;AW

. Alwi et al

. Al-Ghazzali

. Magqasid Sharia

. Ibn Ashur

. Alwi et al

. Rohman et al

. Maslow's Hierarchy of Needs pyramid
. Ishak and Asni,

. Powers

© 00 N O OB~ W N



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b YOY

ol il gacas sl 5 2 S 5 sl o Ga b ) Kl e ol nl (IS sba
UQQ.‘ST)LS&LM,Q‘ J.q\}:;@ )L.é‘ OT)) S Sl )LS)WS%&;A&JBQ‘\ r}ll’...‘w JA‘ U'-’—\ 23
J_>-\JA rLaSJJ) 4.1_,\5&,\_9[3.)3&;“;4 CLA prf:'w)bswb\]’ ‘qubéjasﬁjujb
AS Cole,y ) o e Sl Laslsl 3
)}Jsgu@ub?qu@pp&wgugwjﬂ 0ol 3)lg0 dam gL
T s 1888 1S dias 5 Cng b site Jlasl o e 53 1y Ll 4l Gsuly ekttt
PRI PRT LRI PO VA RRTVANP I S SESVANRSUMPPPRIER PN
o ypiS s i Il S8 o i b _sdll 5ol dLsbaze (Y 4 YY (g Kan
- V . . * . A -
chLﬁ.«AJQW YV @b&w;gyﬂ&ﬁw&dfc)’u&@u.ujw
oDl 3 S 35 588 G 3 oSl (mea Slaeli 5 5355 slaslis, ST.(Y Y

Sy dals 5w tes BB il Sirie (ol sl osls oL C}U’J\ 3,559,

SO G g 5 ligs 3l )Y
s Slusl (d)ls e o o jlaie 5 oDl GLASSL ol 55 oS S (5,1ASSL S s (51
L LS oo SaS i 5 0L 9 55 2 S 5 5,Shes 4 (6515 LTS 5315 5 0 65050
ol atu (Y 'Y\)Agb&wj&&w&.aﬁ&Qbuqozlsﬁjag)\dgzﬂ o
A e (285 el 5506 ol b plledans dals S (la 518 s (gl il 5> 45
e ST S5 Al e 5t 5 53 LT e Sl oSl 315 0%
iy €l ) S e Eliblons S5 551w D] (Sl ¢adhad AL 3L 5

. Sarker

. Siddiqui

. Haniffa and Hudaib,
. Asutay

. Siddiqi et al

. Khomsatun et al.

. Rizvietal

. Bilgin et al

0 N O OB~ W NP



YOY ool (sl 538 5 S3L iy S GialS 3 e et gl b

5 e S s Al s oSl (5 s (OTAY) o Sen 5 5 el
(Jol 53 33 30 SOL iy Sy 40,8 Gt oy 5 ooy a3l
Cmmrez a4 Cwod > (6l ol GLASSL Lo g sdlliailyl Oleds 5 OV g
XY T en 5 Caalze) diten oSkl (6 ks b v o Al s dnans

RSP JUSERT W PRGIPTES N RVY 2B 8l ol SKae 3l ke 03550 0103
SOlse 31 2 Cond 4 1y SSL LIS oo ol 5,8 513 oMl Slacumes i 40 S
gl Al a by oo 45 VL DS 5 5558 5 e canys 5 Aad G 80
LTS o s &5 (Y V9) it 5 e Lo 48,8 s acalllan L oS o
LS 5o, Ses o e 30 WIS e eVl caliis 1 pliae) abalu o o pla i
A8 a3 P gl s Stn Bl 3 (e 3 Doyl s okl (sla ST,
Lol e 805 a3l o pdecion gliasl .yl bl SO o Shes 4 (oDl (55 g
IS g e Gladans 0 el slae K 0 b (Ol (6 USSL Oyl

soliate albas Jaswe 55 glio)) 5 Sl e Sl (S oMl (SLASSL ¢l ol
Aoty 5 2 Jol o S8l 5 Uy 4y by o a5 o) iy 61855 SO (Sl
STt a3y ades ol e U s diien digly o & 455 o Lol oSl (5ol 48 o
ol ) A5 55 53 Dl SO S ) ks (Y02 Ty KU 5 el S IS o
S LS O i gl ) 36 o e (6 pdgdlanil 55, o 311 0T Slzel Ll 5 e
3 05e) 2 ol 1y Comg 2 IS S U 5 il oS LSSl pladis il
e Olal &5 ey oSl (SUacSil Wiz (Y I) olate 5 SWIas (Y 41 © ) an
O Blal o5 S 55 48 oo Cdlad O 33 48 gt 45 Ay o Conws 355 P
Cosi aS Sl Jls [2IBbul g e (oliatdl- olai] oo 4y by 10 £33 (..:L,S b
I3 T et wh ol bl (Mg o 5 ey ST (55 g o b

1. Shuetal.

2. Azmat et al

3. Aliand Azmi

4. Grais and Pellegrini

5. Khomasatun et al

6. Abdul-Baki and Uthman



VY sl 5 3l /¥ G5 /Y o / ol golatdl slo sl Yoy

@l Slde s 5 Jlo s Slgar (ML 3 oy jo Slaoged 5 Lal-lur Sl L3l
A3 B s oMl Jgel 28 ]y oDl GaSL Cdl S
b oS Coodll psgio 4 Olagl b Laysly lulilds 51 513 (6ol pagde Loy L dllie ()
et G ol el sl 00l sl s eansd a8l s (Y01 0) ' 6 S 5 e
e L Dl3 e fgae U35 Sy 31 ) (oDl aiSSL o 535 oDl LT 4SS e
oS gl | YL Cslid 5 6 S 5 uS e Colex (9315 5 (63,5 Sl 5l el
A oo 03Ule pon LT 31 5 00551 0 mnd 40 ) S8l (50 SN S50 5 sboay Jalse
565 T Y LS en 5 S e Y+ F gl 5 ety dsle) Ui e Coles
514 il DA (e SIS o 5 4 et 3ips (Y 0F T e
A5 (Y1) ToblSen 5 Sisible S on 8T SOL S Sl s Jas o 3
s LT 03 oDl o 30 e, laz 018,815 o8 223 (Y1) e
9 o5z J20) Olalas ol o aiS o fas oDl 23 (Glasls )l 3 Lo 35 Dldgas
O3k Dl (23 4 33 (Sialy o 255 o o3 (Y0 Y Mg lem 5 i 6Y o1 s

s LS SSb 1y s L6 Wl e ol ol 5 ol (6 S

S LS by Coadlal 30 Y-
iy a3 Ol e b o 5 L 0T B3I 5 oDl (eSSl LS Ll )3 350 50 S|
2,5 (ghuaiws

Clnte dgol 4 (Ml GLal 3, Slas LTS0S oo ol 3)) Dlosl a2 (s
Sl S50 45 S oo sdaliie Dlados (pl . o b Sl il (§5IASTL 2y 90 53 Sy

N Bdes a8 Ko pase b ola ol (658 5 5 ol sl L Bl slaSl

. Rehman and Askari
. Bushman et al

. Bourgain et al.

. Boubakri et al

. Abedifar et al

. Baele et al

. Khomasatun et al

. Bektas et al

0 N O OB~ W NP



YOO ool (sl 538 5 S3L iy S GialS 3 e et gl b

o) Y F L USn 5 (5Ll Wlodet iS55 oyl st s okasli o S el
335 e (SAE b 3l oDl (STl 45 3580 ol 500 () 0 Sl (S sl
ol YV e 5 ) iy e 50 el 3] (5SS (55 Jd>as ol
ICE TR AW

4SS o IVl 4 Cl o ) (VAAY) TS o i ol e 5551 LSS
il 4 S alols 35 Ky Sl e (6MSSL ke 51 Sl e oDl (slacSSL
S a0 s (VR4Y) olysS s 595 Ol Hhlian slas paly 31 A& 4 joee 1)
ol SLeMbl 5l il 513 glac s of aaseion 45 it al50 _Jaes L LLSCL
(ol AL O s ilats glaclss] alahur s 4 ol Sl )lS 505 208
cmebie Gl 5 en g 5l 55 5 Jaoee 01 S35 53 g 5 B (SUle 3l s g 10 SIS
Sl Bl 5 055y sb 5 Jdsan ol GLacSSL L dilosls anw s T b alilis (sl 5 1,
) Jmo (8 pme o Sbosade 5SS 5 oslitud 4 poms ol 3T IS 3l blay 5 4Lyl
L a1y 055 bl b oMl ATl iy g gl oo 2h dy 5 500 ) laoes
JLis 1y G)late Gl aw s ol framed (laslasbind o3 6]y 5 o 5 a8 Lag o b jlase
1 Sl el 5 6 MSSL 3550 53 oadhal Slae) sl ool ;Ko oDl LA camesy AS
LKL 25

Ol S 55t e by (Y1) Y5l dsle s o0 ST oy (144¥) 1,55 J¥
Sl e LT3 31 A L 5l B oDl AL a5 s 3l (glal3) Ans o
Il SLaSSL aS uiS o d s (Y01 0) s o) gl LT (g8 ol > a5
Calo oS3 ol 51 5 S o 2 |y (Jlo 550l 5 (SMSSL 3550 53 Coma e il (slagle T
S 5 ole . Ails O jlae GLASSL (3Kl ol Sas oDl (SLACSSL 45 US e
oS Sl 5 Cunl S oady glaslayl b s Sl (el Sllas a5 sl 55 (Y4 Y 0)

4 Z “z . . . X
(Y' 'Q) H}&ﬁ .J)\.Xsda&b&@j)}wa&L&J‘J)\Jﬁj&mﬁ))ag‘;%\,hé\j

. El-Hawary et al

. Majeed and Zainab
. Miah and Suzuki,

. Kuran

. Khan

. Chong and Liu

o OB~ W N P



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b YoF

Lo ety 5l 55k Dol oDl (SLacsSly (613803 b Jas o Slikas o wins o i3
1y 355 3 il oSl (5 SIS S o edkalin (Y 010 wn 5 Sl
S 30 SIS s Olod Ly Mool (slaslone b Lo s oo s 03l & 5 el
ot (T YN T Ken 5 dn 5 (Y1) T g s (Y 018) LT 5 o g S e
Sl b adg e Bplte (St olgidy Slag 5 Sy 0 b illae (SShys Slag 5
3 dor S Iy (S35 bLSI 6 3ie 5 (GCC) bl (65l sl slaysiS
Sl laed s 5 oDl (6 1A 4o pus (slmes pow (slasll aS dias e L3 (Y0 YY) o) Ken
Loty KK WalS o lace

a5y S a5 51 s Al o8 S o Izl (Y20 ) Ty ¢ oo
S i e Jyams Sl ) (53, Sk 5] oSl Sl o5 5 o
s SIS e (S Song s gl ) 08Ty 3 (oDl AL oS il s (Y V)
e S W RN NI T (P SCK S EV N U g
Sl o S L B late SOl 5l oDkl (5LacSEl s 45 S e Leal (144Y) e
20 48 Col 555 inis s Dl (5SS ol gl e Sl gl Dlm 45 2
el il ol 5 S ol 5 S 2 b et Ll ale w28 il
SLasSl ¢ JoolS (oDl ado 1o @ oy Sl 45 055 0 oeie plalangdoes sbmil 4 ol
O lnze LAl 311 (oSl (Lol 5 51 iy o a4l 33 ool o Kas oSkl
Slag 5 A some okl Sl &S as oo JYAul (Y0 YY) ohKen 5 dnns S U
5 e (5L sSol 3 o jsmman s 0l s 1 05 3y Somn late sl 5 L )y 255
Cong oy JolS (il o aalo SO L ASSL i ol 51 iz 450 (gLl D>
WA axlge O late slaay g5 dalos S (goliadl Sl Condly 5 oDl

3l i) o Shas 53 Bylate (L 5y oMl G (65 «Dlal p> a2

b}.ﬁ);v_gﬁdol_duap;;ﬁ.(\“\o @b&w;,’a&%l&) dejbsbquybbu

1. Mohd and Azha
2. Nechi and Smaoui
3. Saeed et al

4. Yousef

5. Ahmad



YoV ool (sl 538 5 S3L iy S GialS 3 e et gl b

SO 535 0 5813 (S5 b T 0V L Sl I ot 5] g o
ST L il el SO S 53 oSl U1l 3590 55 sl ol il 228 o o
ol e Sladlas s 53 0 508 3815 pe o 03,55 ailyl (gdlg Ll i L s sl e
s a i) slealinul 5 codl Jlos (slaeyss 5 Ly plS ( (SSU (slsesls as games 55 sl Loy
il il S Cilztes sla e s

SlaSl as us o VAWl (Yo Ve ol (Jleplseas) oMl o SL ollas b
S s 0Lt (Y OA) (gmios 5 ol ol ki Jpams GASSL 51 5T1S oSl
e S b (6 DS (5150 WBlsn 53 et Slisl ool oeias b oSl (s a L
s SIS ol S, o8 28l 55 (Y ¥ ) lSan 5 (55 S o oal LS
b DU B Sl Gl Sy 5o A o S 585 Ol S dsb 5o 5 5501 S
Ay 5 s DS S LT llSen 5 Lo 5350) ol Sy ST S 51
(Y000 T S g 5 JUI) das s ) 551, (goluas

33,75kee 53 (ANl GLacSSl (555 (e 6B alsd 5 addllas (i (S
s 0l 48 3o 05 (V1) F el e (Jltaglpiens ilos S5 2058 1, s
AU e Bolase 5 oDl GLasSl olsel Sy 5 Soslopm 5 Y00V Jlo Sle
YoV o e e gl 8 dins e 0l (YY) iy ety 2l _gsline
5 sl dsle Sl .l 428138 30 Cojlaze 5 oDl GAIL CoMae  wlins jsboas
S 5 Sl (Sa Sl g o il (Y1) “oiSen 5 KL 5 (VoY ) Vol
(YY) ol alllis ¢ oplo g sl )l ol s Jyane GlacSL L g5 JoB sbay
Al (Jaeme LSl o Sl (6 i 508 sl ol (oDl GLaSSL 48 sl s
XV b Sler e ol adsl e 53 4 dims o 0l33 (Y 018) T ylSan 5 illamedll

. Ibrahim and Rizvi

. Rizvietal.

. Lopez Mejia et al

. Igbal and Molyneux
. Abdulle and Kassim
. Bourkhis and Nabi

. Al-Shboul et al

. Bilgin et al

. Algahtani et al

© 00 N O OB~ W N



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b YOA

o5 Solate phlien 31 (Kudd 5 sl 5w 501 wle pur slaare ) 53 Ml el
GLaSSL LS 5 (Susl3 5 (oISl s Ol om (s 10 3 ccnl3 sl 53 S Jas
(YWY e sKadys s oS YV ohlSan 5 Lo 30 5) J20) S Slalllan s 5y oSl
Slwsl ys a3l i (SL (s S 5 5, 80es 55 oMl AL 18 a8 auS o Lol
i (T oY) gl (93L oanl SmsS s ol 3101 Ly el 43,8 513 4SS 5,50
o o o Slsline 4 S (oDl Slasline (650 3590 53 (0 25 Slaadly 45 Lias o
315 (St 03Lizals ) go (sLaslne 5 andlan 0,55 oy 2390 (SLre3l3 4 gares
SSboblsss she s B s el pgh ey G Dol pg 4t
(YD) Toen 5 18 Ko s (Y00 8) T 5om 5 650n Loy oSBT 51 sl ol 5l 35505
ot IVl ol 355020 LSS (6525 Sy (ovde SLassls 28 2 5 2,5 o0 el e
Ol S (T VSl VYA L) ol © ol oy m slaag sy e S
e S 5335 (slajlonia Ly BLs 5 (ol 05 8 G 4 s g o8 AS
et oS Sy b 5V (s co)l3S ol 3 i 3.8 L 313 Lm0 03,0 (515,
Slagomad 5 oo OMblas dajls )y oS Coul  ela>] MKA S ol )y sl
Cel 0l b s 5 6oz am s (YO gSan 5 ) diS e s |y ol 3l (sl
2 s g (S5l S (Slre Sl 5 Lgt el 1S Culh) 4 o LTS 355 0
Sl (Y 18) U, 8T 5 LSGal (Y 1Y TS 5 o) Sy 3500 |y M
s S5 L 31y et V) (SLacSOl e - los (sLnysls 45 dins
S Coslie gl ol 53 dlS e S ade bl 5 LGSL a8 kil s Ll Lols sl

. Kabir and Worthington
. Abbadi and Silva

. Hilary and Hui

. McGuire et al.

. social identity theories
. Tajfel

. Islam

. Lietal.

. Saeed et al.

10. Adhikari and Agrawal

© 00 N O OB~ W N



Yoa ool (sl 538 5 S3L iy S GialS 3 e et gl b

Lol Glaebls ceas oo dley SUST] 55 Gla olils )15 (6268 S0 Sy 125
d (S o (SOl 4 a8 5 LS e (5SS

Sl LS 8l oSl 35 sy haslllae 3 (Y411 plylSen 5 a5,
) g ap aclllan ol S Wilansls oy LT sl s 855 (SOL slapllss s adlul
s Sedul AU s plidases a5 e y588 55 oSl GLaSSL LT a8 5315 5 e Erose
3 Nl GlacSl 3 lassad i L it 268 Coodlal b play 28 5 55k 2ol
@l_:s el ol S LS Y0128 095 (5l leadans S 2515088 03 lg 5l b jlae
AL Condal oSl Glacil 5 515 LasSl oSy (s 3l Condlal das oo ol
b (LS —pal) 4o 3 oo (slaaly ls b 555 (6310l 6l vlor Jole |y Jaes
L St 53 Jaoes (1355 oMl 48 s o O 5 US 0 5 (oDl SASTL (61
S cidzsenn Glades Sl Ko oMl LKL S0s sl 31 ol Jany o 685
ey b 4 O jlas SlaSGL

Gz by ¥
SlaysiS 53 (SL i Sy GalS o s Sl (llin] 256 oo 2 oslaton;
TohlSen 5 L 3 Cmns 4 «(PSTR) s =Dke JLESH G0 S5 95 0 (oD
395 oo 03Litul 5 Sgm Sy dke 3551 3 (Y 1 YY)
Z — Scoreyy = ag + f1Z — Scorej_q + Bo1Si + B3BCiy + BuZic +
BsEXit (011Sit + 02,BCip +05Z;)F (sie, v, €) + Uiy
1 Sl S F S T s o
F(sit,v,0) = 1+ exp{-y(si, =)D~ ¥ >0
Bz (S S5 iie adby 63351 1 o Py Jhe s o3 3 e ) o e @
35 Ba 5 SU ol slarie 6351 5 o o B3 cas Coodal e (93,51 1 o i
(=533 o JU) 3l glabais € IS el Bl o 3Ll OIS (sla e (63351 2 ol oo
9035 uﬁj)wdbﬁ\ sy 0k LS ‘\SM\W}A‘)L&’Y ey o ol 150 gus

1. Abderazak Bakhouche a, Teheni El Ghak b, Mohammad Alshiab
2. Abderazak Bakhouche a, Teheni EI Ghak b, Mohammad Alshiab



VY glina g Saly /¥ /Yo G / oo (g0liadl sla s A\t

oSOl S it o) 0235 S ek Sl ¥ b palie Bl Y > 0 oy 3 s
S50 e ;A L calnly ke adby (o (SUa e o Ol LIS e 5 Sl JUES] e
@\)J@‘&b)ﬁ)ﬁd@bjyddﬁw&ob))ﬁbdjbduca:}ﬂSJM)‘C)L:-

Wmly yriio
o315 plid ) S Slwsl j3 05 28 5 4bay Z-Score es-Ls ((Z-score) SSL oS
Smam] Y ONE (S s Sens) Sl ol a5 LS ey (5 g Sy 5 SOL LS
23 gty Z-SCOTE s 5ikas Blodd gy (Y0 Y+ (ghlsan 5 5 ¥ 14 (Sl
P gt o0 Al
Z=(K+p)o

Sl Olpean (A33L lawgie e obls 3 g ys Dl sea (S ale ju 0diSL K aS
Al 235l Sllug sdasylis as Coul s Slls (555 235L slae Gl sl 0 5 olls 3l
S o we 53 (eS) SN agalge sdmsplis (VL) S Z-Score asLias
LYY OhlKen 5 18 0) Sl SOLIL SSL ¢l ol 5 Sl (Sl

(1S) el i L
S0k 4B S Ojygeo andllan ulasl o |y Gl s Li b Y0 V8 o 51 Gl 5L
L 55t S ilisen lasles S oo ot L ) Tl 3,5 45 (Y1) (5 S
55 azn3 (Y 18) U5 S 8 o S| 3l sl (slnsi ol 31 02 bl 13
S I35 45 3,8 o i ol ) 31 L Ll ) S o a1 s
CIls az o0 Liben ola 255 Sl 6 2 005 «Seml Ly (e (oMl (5oLl ol

1. Schaeck and Cihak
2. Ahamed and Mallick
3. Wuetal.

4. Rehman and Askari
5. Askari



Y& ool (sl 538 5 S3L iy S GialS 3 e et gl b

ssbazel s 3l YL 3] lasy bl (oolal o e (ladi aan 53 2iny
ps dil)s 5 Sy 5 SIS i R Sady s Woles oladl (sl el S0s 5 hik
e 3 Sy ol il SlaZinl g 9235 o (B e 53 Joo e o IS
OIS b g 0l plo) Dlods wlyl 5 g (slorl acslu ) o ads slbasly)l 3
Oyl o gLyl 5 o sdaes o SN s GVL Jle ol (glaas o
(Y18 (6, 8%) 355 oo a3 53 (@lloiga

DA 5508 S a3 (6 a3 B S n e3linal g sk sla el ) el )
035d s 53 3l 033doms LS o ad &y A oo Sl St 5 013 e slaauliw )
g ol s U ol ol ol el 1 5V sbias gl Vo o el (40 0)
5 B oL oS sl ol o8 el 55 slas sl bl iy s dnol o
L e 5 ) bl gn Il il 5 b Bk s by By o aS
s g JSES 1y Coedlad S s ls et li jler 8 fseams (140

Fr5 0l e el ol b Sl 5 (golad) el Sl olasl Sl A
3835 o olhy Ll bl Sa3l 4y g ins laadlze Jolls dny ) slis o)l
5 sl 4o o taed ) (6, Sl el s SYsle s «soladl @bl Jules sloz>]
Sl ol s gla s Ls il oo oSl adle 4 (gl (ool DS (Jlael
(o3l (Gl Lo QS snS S s ¢ o (Sl Ll sy ) (6, So5l0)
@bl e elazl ol ( JoIs (allib ad g s SWIL L 8 i ST cslis e e
s sl o 255 p s (b Bl Sy 6l ¢ o 6l ¢ Jbo 61T e(5 5108w ls un
(sl o3l 5 Shes STRTEIV RPN

Slasles LT a8 3315 o0 g5050 ol 4 ¢ SlraSm 5 B ol (oDl 3Ll 5 oy
5SS st ol (S LSy i slams CokS ¢ rd wlis s o ps g0
ol dm l olie €55 L s oo W) (oDl DUl el 1) 5388 e g e
Sl et L o3l ol S s 51 S5 5 CapaSl (ke G2 (Bok S US

ol ey ja - lo Bsd L 5l Coles a0 g oo doms o) 3ol (6l s esliuils ) 5o

1. Hossein and Mohammadkhan



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b YEY

LS Ol G 3l Calom dgh SodS 508 Co e oLl (5 CoaS cp
23S oplil S g 4 slezel 5 slud J S (o ghs ok ¢ guilo

LTS )15 5503 £ iope al 2 o8 Sl gl 5 Gl B3 Dl 2Ll g sy
3olby anns (gl o3l (g ) omibio Jaul 85 1S el 1y il Slasls L5 o 5t
(il args ozl by Sl anwg Jald dny cpl glaadlze S 0l b a3 51 (6)l0 00
L sler (el S50 e b 0laloly 53 015 (6la o S s b 01 G o uilonn 5 (ke G-
N S a5 (sl (ol el slasbine b olsy 51 Sl 5 Slgr ol Spes asLs
S 5 ok ol 5 o Sl 1303 3 adl e 53 dmy 3 135 op ok SIS

o Sl 55 ES TS A o oy o) Pl Jaily 2L ) ol g
L A8 oo 01,80 ol 5 oo ool a3l el 2 S0 (sl piS L 5 S oo 3L
133L @l ¢ plaz b ler asle (salal al Slex ot li b b ler 5
S35 LaKir (3w (ol (oL (oo i Sl oL da s

'JJ':'LS‘ sz;o‘)\.b\

S o J 555 5o st
2 S Jie 5 ST el SLIG B s o a3 S 5 55 SO b 53 it 28
\.x_:&_;p&miuol_;@_:pjs Sl by el (g3daze Oladllas s olis SSL LS
NSy Km0 STy ol o) e 5

(SSL slaalls JS b w280 1(Size) SSL o3l

(SL s ol S 4 i sla obls IS Cus ((LIQUIDITY) SSL Ky

(SSL slaabls 5 Ll &5 (GROWTH) s lls A

S o (GUles Gl o= glopgy olys alls) Eos (DIV) tsug s
Kb sl gladal s

1. Mirzaei and Aguir
2. Bhowmik and Sarker



YEY ool (sl 538 5 S3L iy S GialS 3 e et gl b

O g J 565 gl i
Jlo Sl b 4 il JIs 2llBb S wly 5 (GDPGOWTH) (alasl )
YN0

CPlosiS s e Dlods 5 NI sl el iy 5 (INFLATION) o5 5+ 5

L 035 oMol a3 jlome Ol Lo S s oS- oDl a3 36 s 2 6l
s sl 3l plresls (oSl SLSL Ky JalS amsl K o5 580 (9391 D)
0315 LKL 51 LacSl dal s (slacsj suo 5 aasll 5 5l S cla.» lrodls (sl 358 oo Al
e i8SV Gy VoYY Jlspgs Juad B Y04 e sl Jaad 5oy ey9s L Worldscope
(o (S ety e Olas (LSl el b (gl o Jol D) (6 HIUSEL s S
@505 SG ol sl AL Tl QLadladl 5 o oy ¢ 555 ¢ i (8550 Ol 02 ok
e Sl g A Gz 15 oDl L VE (gl SOL = L odaline Y0 ¥ 51 000 L
A S Ll ) o e b s 3 B e Jline ity Cw Dl
S A JRlEb g 5005 F5 Lg\ﬁ)),ifcla.w): OIS sleadl (glaosls e gon . Cu 0l
Wl 0 el g SSL o5 53 35790 (WD) ol anmsgs s L slaesls oS0
oy il e (PSTR) 5L =D JLssl O35 95 gt s Wosls Jdosi ey 5 59
338 o 3351 > 0 0 ,5PSTR

(PSTR) 295 oMo JUSN (ygmmy5y Gy J> 150 1) Jgur

ooy e

5gn Pl osS lis 5 5y SSST sl lono sl eolil L o ol lne iy iy e Jyl oy o | 0

Gl (32806 (bt (oS s bl s pad dlsyo 1 Y

O (1903] yho dnioyd oS Caw (Spaiito b Coglgl alsyo (> ol NNl cunolio puiito l5e] pouw dlspa )3
Lol 04 ) 595)5]04\.3

3900 gl (ML b s iS15) (geadly (5 ot ys 5 3o slmodl 3l ool b (e dlonyo gl | ¥

EYC N .)9.‘»‘_5/: Ll?u ) u—l u»\.wlf 9 (i) ,QM W’M‘ s Lw&m 5 bla 9‘_,’5\&‘;)].)901 oY) <\l>).o Sel
sty dlaly bl g hliseo gl o Jolse (09 o o Stsomags glallas pac) laosiladl, ygeil 8
3o ol dlinyo iyl (moslagdl

V0 ased sl 5 VY a5 S0 ol SLylile 5 SaSTL L Jlowl ey 5 pallad ol 2iS
S s ol

1. Islamicity index foundation




VP obiwa) 9 5l /¥ /Y Ga / ol soliasl slaylia

YS¥

Wools Judxiga jxi . ¥
Dy oo Sl Gl s, Aos STl s

N ESQPIEYUECAppr e PR g PRES

Inflation GDP DIV Growth | Liquidity Size IS Z—Score ko
Growth

wts | g | e | | R s [T et | s

AN AR </YY o/eY AN YY/YD [AYd Yv/55 w.i’lrﬂ

AR o/ < /YN LA < /Y0 ARVANY ¥/5Y FNIYA )L:&oél)adl

V/ea /¥ /0 /0 - /00 FA/Y- V/50 ay/a JOVTIN

=+/\\ /N o/ o/ LA VO/YA Y/YY O/ ]

o5 (ddly txie

Ll s SLstS (sl (SOb O oite Sl 355 o stalis o b len

db.}ulqjoﬁf L;LAJLATCMN‘ obﬁ ?\/VAQJ{LHW@\ ‘L’L:A 6Jl>)> ‘J.&Lv& VV/??

SLr ety 5 o saaliun 5 Ui 3 55 Sy LS ite oo 5 oy S Slime

)t_:; ¢PSTR J.J\_A J)}Tﬂ}\&:—; el oJ..:MSb\ deo- );ﬁ&ﬁduﬂwﬁbwj

ol o3liwl g o o gl 31 S ol (61 a8 558 (50T iz (S ke oULe b

sl 0o ) Y gk 53 g0 3T ol 31 el =l

o o (g0l ¥ Jguzr

1 b 2 39031 05l oS P ied
daw bl *HE_NS/Y Sbals Z—Score
dew bl **_y/q¥ Laeo ool IS

daw bl R\ Y /A Sl ozl Size
daw ;o blo bt VAR Sl (K Liquidity
daw ,d blo Y0 SOl i, Growth
ew bl ik WAV Sess DIV
ew bl oY /YA ool ai, GDP Growth
daw o blo Y /AY £y &P Inflation

3,50 (g laadly auo

03 G5 Sla e olaS (L pate (g bbliae Clgwmoj:b a3 o0 G oo S




Y& ool (sl 538 5 S3L iy S GialS 3 e et gl b

P F og0)l s . F Jguz
Jloss 09031 25bof 0905
Jeees 09/2 I F

@LS C)‘JS\ M S WLA Q}A)T @L’b )}A;uﬁ .L:;u g;l’Li L;Lkobb gI:JJ Sl do s
Ded o el BRTIREYY sl ST
ool (390l il 10 g
Jloss! Oge3 o5be] ozl
R ra VWW/YYOY o‘wbb
(S (Sl txie
—osls hgy cul Aoy 0 (gl c\a.u)'\ S el 903 Jlez| c\a.u Sl a5l
S iie o o o U ot ddaly s gy cu Gl sl 53 35l oo Jﬁtqkjo\;\du
LSSV dsd 3 s 55 e b o Al (Mm=2) WPSTR Jus L (M=1)

oY Jdcs (sla el 3550 (61 Baels 5 5513 59m5 oy 23550 (SLasp2S 53 (S sl
..)j,j: ol PSTR J:j) )‘ Sl

(BBC (905D Joo (3992 (sl dio b (903l il 8 Jgozr

&'oline ane Fo,k] oo yo 3
feees VYO/VE g 9051
ARRE Ya/fA i (903
ofeeee VAY/AD 090/ILRT

sl 93 o 4o b Tl S5gdin 30 sk 53 ediplonil 0] om ) S W Splen

aeg Jdoe lpea ot Ol JLasl i baw s (g3lgiley (PSTR) Jus a5 ol S
2503 At dio p st ol (Sl 05 on BT CStie Sl pnS 53 Je sl g
Jlisl wls 5> J8li> L PSTR SN 35 anio b Jolie 55 i) =6 S LPSTR Ry

G chﬁUVdjbjde@Lb GQ;J\JEQ}n)T))jA



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b \fdd

ool (oo s dlaly 5929 (3303 ¥ Jgu

aliwl s 2939 > liwl s g3 3939 Il
M=1 M=2
LMw LMf LR LMw LMf LR
Y/YOYY IS V/NOYD V/YAYD Y/Yavy MWARSIN
(EVANANY (+/v\V0Q) (+/AYY) (+/AOY ) (+/Y0AY) (+7054Y)

HO:r=1,H1:r=2

o5 (adl xie

)JJ.JA);JL_S:J\GU&_iQ;j_»J.BbJCﬁ%ﬁijw}éiSM;daQw@u

)L"J)GJ_.‘J‘U))L;J&L\ @U&.{i ‘L}‘i‘J‘JL" .C,...w\ e&éjé‘quJ?jbj&)?jab
adaly 3y 5 Al L il e SSL Ol o Jases Condll glalind 28 gl ot &

Aol acels) 5o e i 5 el (sl DU G 03905 ColiS 5 ajite Olee o> 8
PSTR Jucs jshate ol (51 25568 el (glaslanl - 93 L &S L JUas) b ol ane Sl
fomezme Glaslne uloal Ll 0ls 5l 5 At dalys )50 il ol 512 b bl
sl gy Je g1kl - S B b PSTRUM ST 5 505 dbaodile Uy simes
Ol (s )5 oy 2 gl gkl d- S 5 Uil w6 S L PSTR Joe G 55020

(sl 0l 51 aslsl 55 LT paasss ) Jusl> @L“J oS 558 oo Ol andllansyse (sl e

PSTR Juo abrusgas 951 39155 1A Jguzr

_ J.\auh&c.méaﬁi,.g
Jloss to,b! shro Bl 23l o gye=2)
AREE /247 AR LYANY C
LYERER ¥/VY¥ LYRLY « /A Z—Score(-1)
/+¥\Y =Y/YY </YY =+/-b IS
/YA Y/AD +/OA “/+A Size
AR -Y/0 AR =/ Liquidity
feees ¥/Y0 LA LYAR Growth
/+¥ay =Y/ba AR =/ DIV
/+YY =Y/AQ “/\Y —+/YY GDP Growth
AT Y/aA /Y'Y LAY Inflation

Jbo (b8 i Cuound 3,91,

/oYY Y/V AR A C
[YERRS ¥/Y5 oY VYO Z—Score(-1)
ofeees -v/¥ o/ —+/bY IS
AR ¥/5 o/eY </Y0 Size




Y&V ool (sl 538 5 S3L iy S GialS 3 e et gl b

ofenes —0/Ys oY -+ /¥Y Liquidity
ey v/a¥ o/ </YY Growth
ofeeve =YY /ey —/+5 DIV
e ¥/\¥ Y /¥ GDP Growth
ofesee ¥/¥Y /Y -+ /Y Inflation
ofeeen £/Y0 o/ /5N )C gleslian] o (
e v/Ys “/Y Y/\0 (Ve ol

L ol Jas oDl jite oS gllan] e 48 355 s odalie coddiplonl 55 » b
O SIS Laoes ool e a8 Sle) (230 03 258 on edallie (praman ol PIFA
Sldis a8 Coul aily  SU Sy it it Sl Jaes Coadlal e (Uil 0 £/FA
ki 5 o)) 55 s 50 45 _Jlomys £l o0 0 s Dl b 000
Sty o3 i Gl s Cpadlal ine (Ul o0 PIPA ) 2y S Lo Soedl
e 3l 5SS aS Al oo /ey QLI b OV L ol o o s aS Sl anils SO
e i g ot b ol iy Bl e il ) 0 Jaee Coodlal e (618
o 5 Sl Sy JoalS @ Jaoee oDl L1530 45558 oo sdaline Jaes CoaSlu
sl ol et L LS

SIS )55 55 5 SSb sl abls L) (ST o3Il (la soano oS s o Gl el o
S Moo 355 e (S A S 6 LT G515 52l (S Sy ey S
5 aBly (S Sy ki » e (OIS 51 (ol a5 SSL 21 S 55 oSO Sl
Ot st e b 3pbom ool cipiman 55 o ie (S S G131 LT 2l
SeNS oy 8 &LAQ}A)'T @L:; cacalsl )3 .l 03,8 1y 2alisl J xS (gl e S8
Sab o ailyl atean 5 SKnens i ¢ Slaanl il 2dlo 5 slagysa il Jols

Gz (sosilondl dlo 5 (9031 14 Jguz
Jlois! 15 Syls 0,k 09050
AYSL Y/AY by




AAR SV VRS IPR OV EYA S5 WA DY R XIS JPITYYL PN

YFA

i Jo 5 g Sy e sl (gli] 48 US o Ol o 2 ¢ b 5 (g0l )3
b5 g s o yo b das e ol pls o/ 0 51 YL Jlel | SHl oylel 4yl a0

il lg (3092 (slumad Wl (y9030 1+ Jgaz

30 A5 g S5 o 0 6ladly (Sl 0332

A

N

O3l o5be]

by Fuenls pac

- J¥YOY

ARVAR

o5 (adl xie

..X_Hj Qj.ﬁ)'T)) euwbu OJL_AT Jlaz| 4_§.u>d» QL;.: c.\,jubLi dj.l} B G).Ll.o GL‘U

P dj_A)Tu_')‘\ HO‘*:"*’J'Q})J‘)‘ ‘J.S:bu.d '/'0)\ JS&S/)JJ J';A)}i Jde Lgb.: oMJiJaB'

gl o053y lisls 033 Gl

Woilondl Siumnonogs pue g )4y 303l 1) Jgizr

Ao

Jloss!

9031 03]

Mb? pis

“/¥¥YD

FINY

@Jv\_b) O‘ﬁﬂjT)J a.,\.i:c\....mw O)LAT JL«;‘;—‘ LY MJ@ UL‘:"-’ o.,\.\i:bl.’:. deo- BE C)JJ\.A C’”L:J

r.x_oj_gv_;,ﬂgj_njo_il Hoaz 3 5500 (ail o 2[00 5 585 adgim Jds s
g god 3y Lrolilagdl  Stuens >
S (5L puiito VIF oz o 39031 1V ¥ Jgo

ey oVIF e
NA C
\VANS Z—Score(-1)

Y/\N0 IS

AVANG Size

Ard Liquidity

Y/¥ Growth

V/YY DIV

VY GDP Growth

RVARN Inflation

0 3331 gladite ol o B (6T (55 STl ool sk 55 e (slaasily e g,

P S G 93 s en Qe 48355 e a2 Ll (Bl V0 se ) 5SS

.Cﬂw\ &TJ}«LL.G Jn?-).)




y£a ool (sl 538 5 S3L iy S GialS 3 e et gl b

G5 A g S .0
OS5 85 3 s oDl GLasSL S 1 Jaowe oMl 36 28 535 (0, 612
sl o oslil oMl 58SV SSL slaesls 58 ks 5L s PSTR 2Dk SlabT
ul:’.u_i\ el osﬁ)bw‘jdﬁﬁj)‘jbﬁjb.k:}wwm\ Q\)L&‘U.}ay}ﬂ V—,’,\;‘*’
Slhoges 48 AiS s dals 4 5 s Cillas (Y00 Q) 5l 5 Kigm (laasil b (6 Sems o
s e 0Lt 48 3yl Eillae (Y0 YY) oS 5 ol slaaily b ool 3o ool
5 oSS s (oMl (65IUSOL s 53 STL LS (6ol b e g, S0
L%)jaif&iycﬁ?!wgg;ﬁ,&ﬂngj}r%dm;&gL.i.s(hYY);,\)L(w
2313 oMl GLSEL DSy g5 W6 56 ledans o131 2y 351

el GLasSl Sldas iz a (Jsl 1US o yaseine [y a5 93 ool a6 pSames
oVl G g5 A8l SIS N 5 o 5 deolie 5 gl L SalS ol Ko
L.v.LJ))N}.L.‘.SQA@GJJJW6Q&LLJQWQJW@WM@J@)>
Ll c.L‘.sgm’GbA? L;LA:}AJLSJLAC,.A.:;j ol ol g o3lg HL 5l B )lae L;L“J:"’\)li)’@
L sl ety oD (GacSSl 3 Sl it B 4l 33 Condd ) el (e
el il g (sl LS sl ol (e 858 Gls b s (S5 e rois 4 )
1531 ) S o5 B IS5 e ol 15 S s ) Ll L2035 S (335 o3
il ails (6 VL Ol ameys g adls (6 g 3 Shas Sl [ Soe

om=ld deaidle ol Kiin 5 5 OIS Cslos 515 1) sladils Ll o ol 30> =

ol eSOl 5, s Ll 5 53 0L ol B 5 o180 86 il axdls Slid>s ala,

L), b5 e 5 Dyso 5o 1) S i ﬁ@y:uﬁbwé\)béujﬂﬁag}g

1 Chong and Liu
2 Bektas et al



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b YV

S 6l S35 U 1S o (oM SalS (glogeds ) ol Ko oDl (5SSl
de )l 48 Sl oy andllan 0y G ) el s S plete  Jgeme SlaSSL 31 555
Uyt 53 LasSl Ol 55, e 1 Lil5 oo 45 ol ($5lkss Slslons 335 )
3N 4 Sl S sl e Ll a4 5l daly (plhs oo plol BYIRtY
e Lol olgbls g g LSSIaas o plis | sde] Olidos (gl Jaoes oDl



YVA ool (sl 538 5 S3L iy S GialS 3 e et gl b

&Llw

Sarker, A. A. (1999). Islamic banking in Bangladesh: performance, problems, and
prospects. Int. J. Islamic Fin. Services, 1 (3), 15—-36
Maslow, A.H. (1943). A theory of human motivation. Psychol. Rev., 50, 370—396.

3. Ahmad (1993). Contemporary Practices of Islamic Financing Techniques.

10.

11.

12.

13.

Adhikari, B.K., Agrawal, A.(2016). Does local religiosity matter for bank
risk—taking?. J. Corp. Finance, 38 (C), 272—293.

Chong, B.S., Liu, M.—H. (2009). Islamic banking: interest—free or interest—based?.
Pac. Basin Finance J., 17 (1), 125—144.

Bourgain, P., Pieretti, S. Zanaj (2012). Financial openness, disclosure and bank
risk—taking in MENA countries. Emerg. Mark. Rev., 13 (3), 283-300.

El-Hawary, D.,Grais, W., Igbal, Z.(2004). Regulating Islamic Financial
Institutions: the Nature of the Regulated. Policy Research, Working Paper, No. 3227.
Algahtani, F., Mayes, D.G., Brown, K. (2016). Economic turmoil and islamic
banking: evidence from the Gulf cooperation Council. Pac. Basin Finance J., 39 ,
44-56.

Khan, F. (2010). How 'islamic’ is islamic banking?. J. Econ. Behav. Organ., 76 (3) ,
805—820.

Hilary, G., Hui, K.W. (2009). Does religion matter in corporate decision making in
America?. J. Financ. Econ., 93 (3), 455473

Kader, H. (2021). Human well-being, morality and the economy: an islamic
perspective. Islam Econ. Stud., 28 (2), 102—123.

Tajfel, H. (1978). The achievement of inter—group differentiation,
H. Tajfel (Ed.), Differentiation between Social Groups. Academic Press, London,
77-100.

Mohammadkhan, Hossein, H. (2016). The indices and their formulation, Islamicity

Indices: the Seed for Change. Palgrave Macmillan, New York, 25-33.



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b YVY

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Wu, J., Chen, L., Chen, M., Jeon, B.N. (2020). Diversification, efficiency and risk of
banks: evidence from emerging economies. Emerg. Mark. Rev., 45,
T.P. Finance, Clement Henry, Rodney Wilson (Eds.), The Murabaha Syndrome in
Islamic Finance: Laws, Institutions and Politics, Edinburgh  University
Press, Edinburgh, 63—80.

Bourkhis, K., Nabi, M.S. (2013). Islamic and conventional banks' soundness during
the 2007-2008 financial crisis. Rev. Financ. Econ., 22 (2), 68—77.

Li, K., Griffin, D., Yue, H., Zhao, L. (2013). How does culture influence corporate
risk—taking?. J. Corp. Finance, 23 (C) , 1-22.

Schaeck, K., Cihak, M. (2014). Competition, efficiency and stability in banking.
Financ, Manag., 43 (1), 215-241.

Kanagaretnam, K.G., Lobo, G.J., Wang, C., Whalen, D.J. (2015). Religiosity and
risk—taking in international banking. J. Behav. Exp. Fin., 7 (C) , 42-59.

Baele, L., Faroog, M., Ongena, S. (2014). Of religion and redemption: evidence from
default on Islamic loans. J. Bank. Finance, 44 (1), 141-159.

Mejia, Ldpez, Aljabrin, S., Awad, R., Norat, M., Inwon, Song, (2014). Regulation
and Supervision of Islamic banks. IMF Working Paper WP/14/219, International
Monetary Fund, Monetary and Capital Markets Department, Washington, DC.

Ali, M., Azmi, W. (2016). Religion in the boardroom and its impact on Islamic
banks' performance. Rev. Financ. Econ., 31 (C), 83—88.

Asutay, M. (2007). A political economy approach to Islamic economics: systemic
understanding for an alternative economic system. Kyoto Bull. Islamic Area
Stud., 1(2), 3-18.

Bitar, M., Pakthuanthong, K., Walker, T.J. (2020). Efficiency in Islamic vs.

Conventional banking: the role of capital and liquidity. Global Finance J., 46.

24. Cihak, M., Hesse, H. (2010). Islamic banks and financial stability: an empirical

25.

analysis. J. Financ. Serv. Res., 38 (2), 95-113.
Igbal, M., Molyneux, P.(2005). Thirty Years of Islamic Banking: History,

Performance and Prospects. Palgrave Macmillan.



YVY ool (sl 538 5 S3L iy S GialS 3 e et gl b

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

M.A.-T.Ibn Ashur (2016). Ibn Ashur: Treatise on Maqasid Al—Shariah,
International Institute of Islamic Thought (111T).

Miah, M.D., Suzuki, Y. (2020). Murabaha syndrome of Islamic banks: a paradox or
product of the system?. J. Islamic Account. Bus. Res., 11(7), 1363—1378.

Siddigi, M.F., Shafiullah Jan, K. Ullah (2019). Magqasid al Shariah and stakeholders’
wellbeing in islamic banks: a proposed framework. Bus. Econ. Rev., 11(1), 83—102.
Bilgin, M.H., Danisman, G.O., Demir, E., Tarazi, A. (2021). Economic uncertainty
and bank stability: conventional vs Islamic banking. J. Financ. Stabil., 56.

Ibrahim, M.H., Rizvi, S.A. (2018). Bank lending, deposits and risk—taking in times
of crisis: a panel analysis of Islamic and conventional banks. Emerg. Mark.
Rev., 35 (C), 31—47.

Ahamed, M.M., Mallick, S.K. (2019). Is financial inclusion good for bank stability?
International evidence. J. Econ. Behav. Organ., 157, 403—427.

Kabir, M.N., Worthington, A.C. (2017). The ‘competition—stability/fragility’ nexus:
a comparative analysis of Islamic and conventional banks. Int. Rev. Financ.
Anal. 111-128.

Ishak, M.S., Asni, F.(2020). The role of maqasid al-Shari‘ah in applying figh
muamalat into modern Islamic banking in Malaysia. J. Islamic Account. Bus.
Res., 11 (10), 2137-2154.

Majeed, M.T., Zainab, A. (2017). How islamic is islamic banking in Pakistan?. Int. J.
Islam. Middle E Finance Manag., 10(4) , 470—483.

Abdulle, M.Y., Kassim, S.H.(2012). Impact of global financial crisis on the
performance of Islamic and conventional banks: empirical evidence from Malaysia.
J. Islamic Econom. Banking Fin., 8 (4), 9—20.

Mirzaei, I. Aguir (2020). Capital inflows and bank stability around the financial
crisis: the mitigating role of macro—prudential policies. J. Int. Financ. Mark. Inst.
Money, 69.

Boubakri, N.M. (2013). Political institutions, connectedness, and corporate
risk—taking. J. Int. Bus. Stud., 44 (3), 195-215.



VY sl 5 3l /¥ G5 /Y o / ol golatdl slo sl YV¥

38. Abedifar, P. Molyneux, P. Tarazi, A. (2013). Risk in islamic banking. Rev.
Finance, 17 (6), 2035-2096.

39. Abedifar, P., Ebrahim, S.M., Molyneux, P., Tarazi, A. (2015). Islamic banking and
finance: recent empirical literature and directions for future research. J. Econ.
surv., 29(4), 637-670.

40. Bhowmik, P.K., Sarker, N. (2021). Loan growth and bank risk: empirical evidence
from SAARC countries. Helyon, 7 (5), Article e07036.

41. Powers, P.R.(2004). Interiors, intentions and the spirituality of Islamic ritual
practice. J. Am. Acad. Relig., 72 (2), 425—459.

42. Rohman, P.S., Fianto, B.A., Shah, S.A. Kayani, U.N., Suprayogi, N., Supriani, I.
(2021). A review on literature of Islamic microfinance from 2010—2020: lesson for
practitioners and future directions. Helyon, 7 (12), Article e08549.

43. Haniffa, R., Hudaib, M. (2007). Exploring the ethical identity of Islamic banks via
communication in annual reports. J. Bus. Ethics, 76, 97116, View article.

44. Bushman, R.M., Piotroski, J.D., Smith, A.J. (2004). What determines corporate
transparency?. J. Account. Res., 42 (2), 207-252.

45. Abbadi, R.T., Silva, F. (2020). Do Islamic fundamental weighted indices outperform
their conventional counterparts? An empirical investigation during the crises in the
MENA region. Eurasian Econom. Rev.

46. Azmat, S., Azad, S.A., Bhatti, I., Ghaffar, H. (2020). Islamic banking, costly
religiosity, and competition. J. Financ. Res., 43(2), 263—303.

47. Khomsatun, S., Rossieta, H., Fitriany, F., Nasution, M.E. (2021). Sharia disclosure,
Sharia supervisory board and the moderating effect of regulatory framework: the
impact on soundness of Islamic banking, W.A. Barnett, B.S. Sergi (Eds.), Recent
Developments in Asian Economics International Symposia in Economic Theory and
Econometrics. Emerald Publishing Limited, Bingley, 291-321.

48. Mollah, S., Zaman, M. (2015). Shari’ah supervision, corporate governance and

performance: conventional vs Islamic banks. J. Bank. Finance, 58, 418—435.


javascript:;
javascript:;

YVo ool (sl 538 5 S3L iy S GialS 3 e et gl b

49,

50.

51.

52.

53.

54.

55.

56.

57.

58.

59.

Nechi, S., Smaoui, H.E. (2019). Interbank offered rates in Islamic countries: is the
Islamic benchmark different from the conventional benchmarks?. Q. Rev. Econ.
Finance, 74 (C), 75—84.

Rizvi, S.A., Narayan, K.P., Sakti, A. Syarifyddin, F. (2020). Role of Islamic banks in
Indonesian banking industry: an empirical exploration. Pac. Basin Finance J., 62.
Siddiqui, S.H. (2001). Islamic banking: true modes of financing. New
Horizon, 109 (2), 15—20.

Saeed, S.M., Abdeljawad, 1., Hassan, M.K., Rashid, M. (2021). Dependency of
Islamic bank rates on conventional rates in a dual banking system: a trade—off
between religious and economic fundamentals. Int. Rev. Econ. Finance.

McGuire, S.T., Omer, T.C., Sharp, N.Y. (2012). The impact of religion on financial
reporting irregularities. Account. Rev., 87 (2), 645—673.

Beck, T., Demirguc—Kunt, A., Merrouche, O. (2013). Islamic vs conventional
banking: business model, efficiency, and stability. J. Bank. Finance, 37, 433—447.
Kuran, T. (1993). The economic impact of islamic fundamentalism
M.E. Marty, S. Appleby (Eds.), Fundamentalisms and the State: Remaking Polities,
Economies, and Militance. University of Chicago Press, Chicago, 302—341.

Shu, T., Sulaem, J., Yeung, P.E. (2012). Local religious beliefs and mutual fund
risk—taking behaviors. Manag. Sci., 58 (10), 1779—-1796.

Sundararajan, V., Errico L. (2002). Islamic financial institutions and products in the
global financial system: key issues in risk management and challenges ahead. IMF
Working , Paper No. 02/192.

Grais, W., Pellegrini, M. (2006). Corporate Governance in Institutions Offering
Islamic Financial Services: Issues and Options. World Bank Publications, Working
Paper No. 4052.

Wasiaturrahma, R. Sukmana, S.R. Ajjia, S.C. Salama, A. Hudaifah (2020). Financial
performance of rural banks in Indonesia: a two—stage DEA approach. Helyon, 6 (7),
Article e04390.



AF-Y ey 5 5mals /¥4 /Y o / ol (galiaidl (sla b \\7%4

60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

Mohd, Y.Z., Azha, N.L. (2019). Relationship between conventional and Islamic
interbank rates of a dual banking system in Malaysia, Middle East, and Western
countries. J. Int. Bus. Econom. Entrepreneur., 4 (2), 38—45.

Abdul-Baki, Z., Uthman, A.B. (2017). Exploring the “social failures” of Islamic
banks: a historical dialectics analysis. J. Islamic Account. Bus. Res., 8(3), 250-271.
Alwi, Z., Parmitasari, R.D., Syariati, A. (2021). An assessment on Islamic banking
ethics through some salient points in the prophetic tradition. Helyon, 7(5),
Article e07103.

Khomsatun, S., Rossieta, H., Fitriany, F., Nasution, M.E., (2021). Sharia disclosure,
Sharia supervisory board and the moderating effect of regulatory framework: the
impact on soundness of Islamic banking. In: Barnett, W.A., Sergi, B.S. (Eds.),
Recent Developments in Asian Economics International Symposia in Economic
Theory and Econometrics. Emerald Publishing Limited, Bingley, pp. 291321.
Rehman, S.S., Askari, H., (2010). An economic islamicity index. Global Econ. J. 10
(3). Retrieved from. https://hossein-askari.com/wordpress/wp-content/uploads/islami
city-index.pdf.

Bektas, E., Elbadri, M., Molyneux, P., (2022). Do institutions, religion and the

economic cycle impact bank stability in dual banking systems? J. Int. Financ. Manag.

Account.

Yousef, T.M., (2004). In: Finance, T.P., Henry, Clement, Wilson, Rodney (Eds.),
The Murabaha Syndrome in Islamic Finance: Laws, Institutions and Politics.
Edinburgh University Press, Edinburgh, pp. 6380.

Algahtani, F., Mayes, D.G., Brown, K., (2016). Economic turmoil and islamic
banking: evidence from the Gulf cooperation Council. Pac. Basin Finance J. 39,
4456.

Islam, G., (2014). Social identity theory. In: Teo, T. (Ed.), Encyclopedia of Critical
Psychology. Springer, New York.

Abderazak, B.,, Teheni E., Mohammad, A., (2023). Exploring the social failuresof
Islamic banks: a historical dialectics analysis. J. Islamic Account. Bus. Res. 8 (3),
250271.


https://hossein-askari.com/wordpress/wp-content/uploads/islami%20city-index.pdf
https://hossein-askari.com/wordpress/wp-content/uploads/islami%20city-index.pdf

YVV ool (sl 538 5 S3L iy S GialS 3 e et gl b

70. Askari, H., (2019). Islamicity indices: a moral compass for reform and effective
institutions. Int. J. Islamic Econom. 1 (1), 129.

71. Bektas, E., Elbadri, M., Molyneux, P., (2022). Do institutions, religion and the
economic cycle impact bank stability in dual banking systems? J. Int. Financ. Manag.

Account.



