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1- INTRODUCTION

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

2- THEORETICAL FRAMEWORK

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

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

4- RESULTS & DISCUSSION

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

5- CONCLUSIONS & SUGGESTIONS

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