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Abstract

Sukuk is one of the important financing instruments in Islamic countries. The present article examines
the risks associated with sukuk, examines the relationship between risk and expected returns on sukuk
and the extent to which risk shifting behavior changes in companies that finance through sukuk..
Investigating the risk shifting behaviors of Sukuk issuers by measuring operational risks in case of
issuance and non-issuance by measuring operating profit volatility. The results show that the issuance
of bonds does not encourage risk shifting behaviors due to increased operational risk of publishers and
contributes to financial stability.. Also, the factors affecting the expected return of Sukuk are divided
into two categories of structural factors including coupon rate, bond maturity and duration and
macroeconomic factors including inflation, quasi-currency and exchange rate using the generalized
torque method (GMM). ) The model is estimated. The results show the impact of structural factors and
macroeconomic factors on the yield of Sukuk. The statistical population of the study is securities based
on assets and securities based on debt in the period 1390 to 1398.

Keywords: Sukuk, Risk, Return, GMM, Risk Shifting.
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