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Abstract

1. Introduction and Objective

Microinsurance has emerged as a pivotal instrument for financial
inclusion and risk protection among low-income populations
worldwide. Designed to provide affordable and accessible coverage
for vulnerable groups, microinsurance mitigates the socio-economic
impacts of unforeseen events such as illness, natural disasters, or the
loss of livelihood. Within Islamic financial systems, this role is
complemented and sometimes substituted by Takaful, an insurance
mechanism rooted in Islamic jurisprudence and built upon the
principles of tadawun (mutual cooperation) and tabarru® (voluntary

contribution). Unlike conventional insurance, which is often criticized
in Islamic jurisprudence for containing elements of uncertainty
(gharar), gambling (maysir), or usury (riba), Takaful offers a Sharia-
compliant alternative that redistributes risk through solidarity and
shared responsibility among participants.

The concept of micro-Takaful represents a convergence of these
two frameworks: the affordability and accessibility  of
microinsurance, and the ethical, faith-based principles of Takaful. It
seeks to provide coverage tailored to the needs of low-income groups
in Muslim-majority contexts. By emphasizing cooperation and
redistribution of resources, micro-Takaful has the potential to serve
as both a financial safety net and a tool for poverty alleviation.

The Iranian context underscores the necessity of exploring micro-
Takaful. Despite the high prevalence of economic risks—ranging
from health vulnerabilities and agricultural uncertainties to
macroeconomic instability —insurance penetration remains low. A
significant portion of Iran’s population, particularly in rural and low-
income communities, lacks awareness of insurance products or the
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financial capacity to purchase them. At the same time, Iran’s socio-
religious environment, with a population predominantly Muslim,
provides fertile ground for Sharia-based financial products.
This study, therefore, aims to explore the feasibility of
implementing micro-Takaful in Iran. The central objectives are:
e To investigate global models of micro-Takaful and extract
their key characteristics.
e To assess how such models can be adapted to the Iranian
context.
e To identify challenges and barriers to implementation,
including regulatory, cultural, and financial factors.
e To propose practical solutions that can strengthen the
foundations for micro-Takaful development in Iran.

The study contributes to the growing body of literature on Islamic
finance by offering a systematic and context-specific analysis of how
micro-Takaful can enhance financial inclusion, social protection, and
sustainable development in Iran.

2. Methods and Materials

This research employed an exploratory qualitative design
complemented by analytical methods. The study was conducted in
three main phases:

Phase One: Literature Review and Comparative Study.

A comprehensive review of existing scholarship and industry
reports on Takaful and microinsurance was conducted. The literature
covered diverse geographical contexts, including Malaysia,
Indonesia, Nigeria, Bangladesh, and Middle Eastern countries.
Particular attention was given to comparative studies of Takaful and
conventional insurance, the historical evolution of micro-Takaful, and
empirical research on consumer behavior, regulatory environments,
and market structures.

Phase Two: Data Collection through Expert Interviews.

Given the absence of large-scale empirical data on micro-Takaful
in Iran, expert opinions were prioritized. Semi-structured interviews
were conducted with academics, policymakers, senior managers of
insurance companies, and specialists in Islamic finance. Participants
were selected using purposive and snowball sampling techniques,
ensuring diversity in expertise. At least 15 experts with more than a
decade of experience in insurance and finance were interviewed.

Phase Three: Analytical Framework Using SWOT.
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The SWOT framework—strengths, weaknesses, opportunities,
and threats—was used to systematize findings. Expert opinions,
supported by secondary data, were coded and categorized to identify
internal capacities and external factors influencing the feasibility of
micro-Takaful in Iran. Additionally, quantitative elements were
introduced through pairwise comparison matrices and the
logarithmic least squares method, enabling prioritization of factors
and determination of weightings.

The methodological combination of qualitative exploration and
analytical modeling allowed for both in-depth understanding and
structured evaluation of the prospects for micro-Takaful in Iran.

3. Research Findings

The findings highlight multiple dimensions of both promise and
challenge:

A. Key Challenges

1. Lack of Public Awareness: One of the most critical barriers is
the limited understanding among the general population of
what Takaful is, how it operates, and why it differs from
conventional insurance. Misconceptions equating Takaful
with standard insurance undermine trust and willingness to
participate.

2. Regulatory and Legal Deficiencies: Iran currently lacks a
comprehensive legal and regulatory framework specifically
addressing Takaful. This gap creates uncertainty for operators
and participants, deterring investment and limiting
institutional growth.

3. Financial Constraints: Low-income households, the primary
target group, face difficulties in paying even minimal
premiums. Affordability remains a pressing issue that can
hinder widespread adoption.

4. Cultural and Institutional Limitations: Limited familiarity
among policymakers and practitioners with micro-Takaful
models results in hesitancy and fragmented implementation
strategies.

B. Opportunities and Strengths

1. Religious and Cultural Alignment: Iran’s strong Islamic
identity provides a natural foundation for Takaful products,
which are likely to resonate with the values and preferences of
consumers.
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2. Potential Market Size: With a significant portion of the
population living near or below the poverty line, demand for
affordable financial protection mechanisms is high.

3. Existing Microfinance Infrastructure: The presence of
microfinance institutions and rural development programs
provides a distribution channel that can be leveraged for
Takaful expansion.

4. Technological Penetration: Widespread use of mobile phones
and digital banking systems in Iran enables cost-effective
delivery and management of micro-Takaful products.

C. Proposed Strategies and Solutions

1. Education and Awareness Campaigns: Conducting
workshops, seminars, and targeted outreach to build trust and
familiarity among potential participants.

2. Product Innovation: Designing micro-Takaful products
tailored to specific risks, such as agricultural losses, health
emergencies, and natural disasters.

3. Regulatory Reform: Establishing clear legal guidelines and
supervisory frameworks to standardize operations and
protect consumers.

4. Technology Integration: Using mobile platforms for
registration, premium collection, and claims processing to
lower costs and enhance accessibility.

5. Strategic  Partnerships:  Collaborating with  NGOs,
microfinance institutions, and community organizations to
expand reach.

4. Discussion and Conclusion

The analysis underscores that micro-Takaful has the potential to
become a transformative instrument in Iran’s financial and social
landscape. Its dual foundation —addressing financial inclusion while
aligning with Islamic principles —makes it particularly well-suited to
the country’s socio-economic context.

However, realizing this potential requires addressing critical
challenges. Awareness gaps must be bridged through sustained
educational initiatives, while regulatory reforms are essential to
provide stability and clarity for both providers and participants.
Affordability issues necessitate innovative pricing models and
possibly integration with charitable mechanisms such as zakat and
wagf.
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From a comparative perspective, successful experiences in
Malaysia and Indonesia demonstrate that strong governance,
consumer trust, and institutional innovation are prerequisites for the
growth of micro-Takaful. Iran can draw valuable lessons from these
contexts but must also tailor solutions to its unique socio-economic
and regulatory environment.

The findings of this study also highlight the broader implications
of micro-Takaful for sustainable development. By reducing
vulnerability to risks and shocks, micro-Takaful can contribute to
poverty alleviation, enhance resilience among marginalized groups,
and foster social solidarity. Moreover, its integration with digital
platforms aligns with global trends in financial technology, offering
opportunities for scalability and efficiency.

Conclusion:

This study concludes that while the road to establishing micro-
Takaful in Iran is fraught with challenges, it is also rich with
opportunities. With appropriate legal frameworks, innovative
product design, and strategic collaboration, micro-Takaful can evolve
into a vital component of Iran’s financial system. Its development will
not only strengthen the insurance sector but also advance the broader
objectives of financial inclusion, social protection, and sustainable
economic growth.

5. Keywords
Takaful; Microinsurance; Cooperative; Challenge; Opportunity.

6. JEL Classification: G22, G23, G28, 132, O16, Z12.
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Abstract

1 .Introduction and Objective

Evaluating banks’ performance is critical due to their fundamental
role in ensuring financial stability and promoting economic
development. In Islamic banking, operations are governed by Sharia
principles, making performance assessments particularly important
in Muslim-majority countries such as Iran. The Iranian banking
system is characterized by a significant share of state ownership,
which may affect efficiency, profitability, and risk-taking behavior.
This study aims to examine the relationship between state ownership
and the financial performance of Islamic banks in Iran, focusing on
whether government-owned banks underperform relative to private
banks and identifying the financial indicators most affected by
ownership structure.

2 .Methods and Materials
This research is applied in nature and adopts a correlational, ex post
facto design. The study analyzes 15 banks listed on the Tehran Stock
Exchange (TSE) over the period 2015-2021 (1395-1400 SH). Financial
performance is measured using four key indicators:

e Return on Assets (ROA) - an indicator of profitability,

e Return on Equity (ROE) - a measure of shareholders’ return,

e Capital Adequacy Ratio (CAR) - reflecting financial stability

and regulatory compliance, and


https://ifr.isu.ac.ir/article_77541.html

Islamic Finance Investigating the Relationship between State Ownership and the Performance of
Researches Interest-Free Banking in Iran | Vahid Bahari Ghoshe Bolag | Gholam Hasan
Taghi Nataj Malekshah | Mohammad Solgi

e Bank Overdrafts (BD) - representing liquidity
dependence and short-term funding stress.

Panel data regression analysis with a fixed-effects approach is
employed. The models are estimated using EViews econometric
software, and diagnostic tests are conducted to ensure the validity of
the models (including checks for autocorrelation and
heteroskedasticity). The study also reports the explanatory power (R?)
for each performance measure to highlight model fit.

3 .Research Findings

The findings, significant at the 5% error level, demonstrate that state
ownership significantly influences banks’ financial performance.
Specifically:

e State ownership has a negative relationship with ROA, ROE,
and CAR, suggesting that state-controlled banks tend to
exhibit lower profitability and weaker capital positions.

e Conversely, state ownership has a positive relationship with
bank overdrafts, indicating a higher reliance on overdraft
facilities among state-owned banks.

The explanatory power of the models varies across indicators:
53% for ROA, 11% for ROE, 12% for CAR, and 64% for bank
overdrafts, with the strongest effect observed for overdraft
dependency.

4 .Discussion

The results align with agency theory and prior research, which argue
that state ownership can reduce efficiency due to political
interference, weaker governance mechanisms, and soft budget
constraints. The negative impact on profitability and capital adequacy
suggests that government-owned banks may prioritize political and
social objectives over shareholder value maximization. The high
reliance on overdraft facilities reflects potential liquidity
mismanagement and overdependence on government support.
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5. Conclusion and Policy Implications
The study concludes that ownership structure is a critical
determinant of Islamic banks” performance in Iran. Policy
implications include:
e Enhancing corporate  governance frameworks and
transparency in state-owned banks,
e Reducing excessive state ownership to encourage competition
and efficiency,
e Strengthening regulatory oversight to mitigate liquidity risk
and improve capital adequacy.

These measures can improve the overall efficiency of Iran’s
Islamic banking system and contribute to economic stability.

6. Keywords: State Ownership; Rate of Return on Assets; Rate of
Return on Equity; Capital Adequacy Ratio; Bank Overdraft.

7. JEL Classification: G2, G21, H11.



00 00 ”» »
BFY —0+F Slomio [1F+F sl | 1Y sl | pow oslad | padslex Jlo
VE/) e IYE 2 by gl | VEePIoYIT e il 30 g | ing 4l UI
ol 0091 O N g5 8 3 Dl>Mol g 3951 Do Wl
OF2150 by 09 SISl o or 9 (H98 Zullo (o LU () 9

2 dS2ils (ol Jlo e 0 8 (o o e Al Wl lS ant el il 18N 4ligd (Sole Mg
(s 0y 39) Ol 01,65 () o plal sl oKl slaBl 5 oy it
vahid.bahari93@gmail.com

plal ol olSils oy e 0dSCHls (oMl Jlo o e 05,8 QL olise ZlS (A ywmodlé

tnatajm@ihu.ac.ir .01 .1 Ol «(f) o=
culjé.? ‘<8M rL«\ cdl.> JiSls o pde oA s gv.dul A/Jb S e ajjg s)LiALZ.wl :g;’u) SV 7Y

kpmsolgi@ihu.ac.ir .ol

oS>

.o

Boa 9 docde .

S50 olpen GpES anngs 5 skl s LOT S B s 4 Sl s Shee
eSSl g b oDl (LSSl Lol o5 OIS sl 5 O Sty x5
2 e oo Ol 03 g aph e S Ol ol Dol s S s
or w sl ol (SL ol Coeal 4 a5 Lol mle mss s b s
el 513 5 Ol 53 ekl @ ASSL 5 Shes 5 g Sl 1y Lo |

by w9y 93lg0 .Y

Aaesls (555155 5 b oped B S5 el Saa ki e
Fr o ls LSSl s Ses o 6l ool 93055 0 5 G
ey S s (ROE) plgms Ol G52 33 &5 (ROA) ba plyls a3l
53 ek pdy SSLVO el bl amsls ol ay LS4 SSSb ol jalsl
S SSKised s 3w Ve BAYA0 Sl o3l s Ol Llsle SLsl s
5 oS5 slesls O S5 Sl eslital L laacs b Ogasl ol ol plowil dedita
Ll a3 S ) 40 EViews  cislal S5le 5 s b s S5,



S e e en
IF-F ol | 1 o2l | pyw olais | ot slge Sl U"M or

G slaasl Y

s Shas 5 55 LSl (sl bl sl 0L o3 O sllat v 3 s
Sl o3 OF et 5 uld Sl badde s ol b 3505 5525 LSSL JLe
Gy doss P 5 wle e ColiS o gl doys \Y ROE (¢l dsys \) ROA
SOl il s Fss Sl 1 it e sl LSOL ol el
Cawd 3 ROE ROA  j2xli an b dos Sl sly Ol aasly s cdalin
s ey Sl St 1y e ) e oS

S5 dmii g Som F

ColiS s s sl halS @ wilg s Jus cuSlle oS el O Kk aal
Ly SOb cusls padlsl o s @u@&\j (bl 53 5558 e LESL ale o
GGl LS i) 5 el b Sl Coaal il cpl e o Sl 53
sewlis Jalplo ey Saals S8l Ll g e bl calw 5505 ST s
S S8 SL s Jle s Shes 350 4 oSO bS53l o5l

ol G ol Olrlio Gsim 035l 5 dla olils el &5 ¢ dss Cosdle i gols”™ OB 519
SSL il sl e



4-9 ﬁ:ﬁg OGS 9 E 4i9d Slg N> | o (SHIATY 3 plac § (53 cuwlo Lo DU (s

o Oy 9 dourio
aslem Gua b Gioles by 3i8 slad 5o ML ae) o ol 2! ol
05 sl ) 3 Ol 03 sde L2l s (Al (Sl B xS
Slp e gy gl B 5 glewle by 050 (SLoolles
SSSL cld awes slepal b 5 LKL Sile o pat (UL 5 1S
ol ok 4 S ey 5 sl bt

S ate l e 0 03515 oS sbay anel slasls Olzmes J= ol L
5 IRz bl o oels sl & bg e el sl o pe 5SS
5oels Olslize 5 Obbselew o)l o s w5 5 Jn Ko
Sl sl SSL OO

Llg o mbe 5 @S 0 Dl 5 ilate GSKL 5 Shas wnlis
s B 58 53 g 5 sS55I,

3 gm0 e 1o Sl &S Sl Wi w5y 5 s sl el (5 ISOL
ol szl Sl J gl sl s 0L

5 O3 s Ols Jlo danls Olyeay () sy IS plas ¢ Bl o
Shl a1 0L ie laes pw 5l i oS Las ol 4y (AS o Jas QKJ;J:§¢|,
3 BLss s o sl S LS Gl ol Al s e 13 OB Sl
LSl buil ST e sty OS5 o 0 2 5 5 DS, Sl
A S a5 g ()ls 50 QSIS Gsi 5 (6 VL sbaay po dile olaas 5o
Laas e s bl s IS Ole sl L el

Sheslanal o g 53 (ool (1AL b (i (,IASSL) bl Sosle s
Slp s osd pan S b 5V & Olgeas dy (i ML s ol
o sy el ST 53 & Jlm 53 13350 (hs il S s oS
ol 3Ll Glaal Gis 5 Vsl Leged sl 6,15

3ol = W3l s sl (S320) e (SO pllss S ol ) K> i
53 ot 5 Vgame 5 S o oalined o e b 53 Sl Sl S MS b e 5 B s



1F-F il | ff‘gl”g/f}wajlaﬁ/,oéé)@,’&flw U/@{“ 4
e mste Jo sl 5l el el bl bl okl (6,1usGL
Orr 2lpl (el S Sl 5 bae sl Jb el sl e
Gl liBale m Jbo ol sl 5 Sdaib daoylel 5 asl e cwesdl 5 3
)LSM b C)BLW.A 39 ‘LC‘)\JG c‘U.)Lé.a C&;S)L:;ﬂ .«\.«.’LA L;J.LQJ‘D)\J.; CQJAJ;.L.: 39 L;wLw‘
)‘ 43.94;}.; LY 3}*-:‘6‘ oslatal S g C,f )\ o Cf L;L;-ﬂ\.’ nfUﬁ.’ U'i\ BE JI«S&
ol ol sl slac e

9 a:; JA.C« Jas‘j d‘},&w &;L (oot 6)\J§.A.s LJ')A;-J; ‘_;GBLA‘ Ls)‘.lg.sb BL
g o s S ol 5 8 wle s Ol 0L 5 3 5

Aslis 25 Gua b il 6l o o (@55 V3AY ans Laull |
Sl so s 3 mly olabl s by sbml 5 poset G Cusd (S
Sy anw s J= 5 glayaiS s (golal J.L.la.? sbclbn ol 3 u‘<'l Ol sea
.aj.hidak;ﬂ);ﬁg)\&\ﬂlsjé))oﬁﬁljﬂ

s o glaas by Wl coal OV ) 5l 50 SL i
SV 50 Ol sl esls To i s ol o s 3 Sles 1S
e e ol il G L ATV Ul 3 oS (5 5bas 128l GlLEI golie
S Bl g seme 53 5 Gme s aidS dy o OUlae 2alS (CBolas
&S slacal Gl 056 (V) esbe gl 2l o 5 fpomens ity 5 Jo CJlab
5 S 815 4 s ol s Ol el (6 g okl 056 (FF) Lol
J\;g: “ YAV dl.w )‘ cU) 9 Q)le-u“ ‘CALG ¢C)b.>l..,a LSLQ&L' cujb C)Lm.w}a
awgﬁj& L;Lég.{:b L5>JJ VLQ,AJ‘MQ)LQM ‘U‘i‘ >j>jb.,\.:.)w? d"’p}"’a}
w\ oJJLA Lﬁ';b d‘jb )L::}‘ DL



14 ﬁ:ﬁg OO 5 £ 498 (Solg g ... (SHIATE 3 pllos 9 9O ConTlo py LIS iy
22 SIS Jalse 3o (s 5 o st Sl Ol plad o 54 oSl Ll
ol s Sas s
Ao S boger o Sl (21A9A) a0 S
Sely L3 baagza el 5 sosls sl sl &S sKa ohia (ol o
5 S sl QBASas o e b, il lse 5 AL 58 solal
Congod 5 3l (o g GLely bu g Sldr &l ¢ Lol (el g
A 5k e o 3l el
Dadlae ulul 5ot g LIl o gat oSOl ooyl 5 5 s 4l
ol 5 ool SUT (solamsl Cpls il alse (pVAAY) T s 5 el
o e S8l 358 Lo g ol Sae S AS e sl | o LS e
S Gl | elon @l o SV L5
e Lol s Shee r (S5 coaSl 36 o)l hol i 53 S sbay
el o
(VAAY) s 5 A hus a i ol T S08 CaaS 4l ()
I3 Sl gl slaelKe Bl wlud 5ol sl Ol eaiias
RIS RSO TV VNCH VI PO SRS UITCI PR JC-C SYCINS ST SCTORNOY
Lol by 55 5 S oo QS 28 G 3l L Sa,s onl s e
53 B OUT (slae 11 5 Glual 5,1 Sl (Kol Ol > G 4
Ol 3l S elanrl ol s LSl 5035 sl mile g
el ol s oK
Glae Sl Ws 4 Fss gL S ol OF &l opl Jol <IN
o CSSL L oamlis 53 (SL Olpde 5 LSl Ss, e Lol
Al s s Shas

1. Schleifer
2. Shleifer & Vishny
3. Corporate Governance Theory



1F-F ol | 11 2l | pow osladd | oo slg> Slo L%L:ﬁ A

by 4l nl TS L (Sanle aupa 5 i) slasbl 4k (Y
S gl S5 4t o 5l eses Jle 5 ol 1) <¢v~~~>°6;ts
GP3AF 03 S R Bl S e e L Sl Sl AL
Sl 0ky Jsb 53 pogat 5 Jss slaSSL 3 Sas sla S oyl
.Mbda

Ol il Jlsey Olleclns &5 AS o Ol 555 asllas 45 SIS

OV P PP E P S A RS AT N S INCIE PR S PYCE
(H33 LCSL 3 bilesy 5] sty ol diad 8 Sl 5 s isw @
o SBSSL 5l S5 Sl GlLL Glagls §50 cnl slasl o
g e e ge ol opl

35 sbml Fas GOl s slibe b 5 a3l sol (i ©

Bl o Fo glesle o Chas @la)l 3 s a8 sl s O
53,5 Ll o3I J S 5 Bl o Sl

U5 L RS olos lads s 5l SRl Lok cpl pebike S K

) Sy (SU e Bl olem 5 iy w4 ) Sl Al el s S

3 8es by e (il i 53 S el G (SSL Ol o
lendls (5 503 S a0k Ol Sl G LOT 5 el 2t (Ao saSTL

5 A Sl Obe alaly o)l S Slides (a3l Ml 4 e L

2 A Sl LD el gl sl s el e eSSl s Sles
€ bl IS 31 (65 Shas slajatls sle 5 a5l b 5l Sl > Slas

4. Contestable Markets and Agency Costs
5. Kani



14 ﬁ:ﬁg OO 5 £ 498 (Solg g ... (SHIATE 3 pllos 9 9O ConTlo py LIS iy
ORI dign 9 S5 e .
995 culo 1)
s als s s OIS slacl ibess elins sbas 530S e Sl
5 S o Sl ol ol 51 O e (S g o 5 i e
Bk sz s S ol e g 53 L
1wl 038 Gaseia | Sl ¢ 58 4 Ol sl (ol (65 50 slal 056
(9 i)
toals S Y

Gl Sloman 0T sl cow Sl e 5 SIas bl Olesle (Jl il
Slines 5 JFIL 25 cxpe S WSp Gam oty slapls UK
el ol (g o e 5 (Joo Sl s b Ol izl

s oalie 5 SlMasl aly  Baas cdss bl 5 Sl sl
Olaal o xSl iy S84 eses Sl 0506 3 oS il ol
03 5 L84 }:ﬂww Copods (F95,80 oSy (HJs3 8 e Slao
Jsedin 5 Sluwso 455 pl (o s0e Slawloes 0SB VY asle ulal o Ll 5
L psee dlgol 4 by o 556 O de

Lien laslg (938 osee Dloin oS 35 Blaad Ol 0 o cnl
Slde 5 ool Gb s e St a5 LT Jb glaols b S
055 31 Ol Il 3525 pl b 53 e oolal g 2mn 08 5l Jits by (ol
s p 308 Dl fo S e BU Sl Cd e 1) (gl 4 4 e

! (&1L N -Y
SOL s A5 o lae (633 V400 ams 3 L s edlal (5, USOL o
o s kS Wt e 5 b slapiS 53 V48 was s Ol (IS b

358 w5l s ool S AAVE Jle s of 5l



1F-F ol | 11 2l | pow osladd | oo slg> Slo Lf’-uﬁ a1
S Olgr ol 3 ool LSl 315 08B (p1484) 7 i 4l
) Dl (S MSSL L sels (Yo v e) V3000 S Ll Bl atsy 51,3 g Voo
Sl 03,8 o oade pll 25
b oea 528 Som i Sy Ll d 5 e 4 a5 L Sl eSS
s SSE LB ol s 4w
Loglas O il oS auS o cdleo playsis 3 &8 LSl ()
Ml Sl bl sl SSL el el
O3 e 5 OLaSL Ol ) iile €3 55 o o guea
bl aS o ol Olakas cu ST L olaysis 5 S LasSL (Y
Sl 28 5l ok Aile sl i L5801 s il sulsSL
Ol o ye
5 S e Sl Olahen e Cu ST L playsiS s S GG (7
(s Sl iS At (S bl s G lae (5,SSL

O3 i sya5;5 adate Sl illr b o8 sla,5i8 5o odll eSOl
b Sllasa 55 laxlge 0T L ool gla, 528 55 LU ol a5 5w
Sl Sa 8 20meS 5 (Fsd 5 S5 Solem 350 Wil 05 gl Sl b
GSSL ol S il S5 5k 5 25 (S sba Ll e
e 2 sl 5y 8 1(1AAY) M0l iS4 el s Ol
(sl 220le ST oDl oSSl (s34 o
3l Sl w53 SO LSS 5 Slas w0 50 (6,503 Szl ol po sl
O 5 MallS gla, S g5k wlazadlys g LSL ol 4l dhex Sl ool ol
50kt Jlo ol ans 53 oman S b Dol S (slaes e (1 o e
5 s s g e pla oS L tals s SBLESI idss b slag S

6. Kahf
7. Edwardes
8. Dixon



d L ) . .
y LL’M O3 9 £ 455 S olg A>3 | . SHIAGY 3 lac § 93 CuTlo Loy BU (s pt
9 C,\JU L}'A;)LJ “ ‘;L:.:MJ Le Jiw LA&.’L g.,.LG‘ 9 S| e‘Jo.h L}'«’YL' &.w.:) L’ ‘dl-j.)
’U)J..a‘) PR d.sau ° ¢ ‘_;QEU RS LJJ‘)A J‘ (5)L.:'vv) 9D Aol D .JJ)‘J u.iaja.a
b s Shee 5 S8 oS 5b (landlae 3 (VFo0) Olias 5 Sl
S o p S50 L il B 8 B o L e s S
L oS ol o3y Olpl posat GLASL OLS)S Juls fagsy ol bl axals
S eslanal b Waesls s ol & YAY 5l (ISCize (6140 00 OIS S J g0 3 5l eslina
2l OLES @L"J W J:.L}J PLS3 )U_’e\rf} 5ol Vsl Je
S 8 S5 sl s o s Shas s okis b S5 CgaSl Y
s
Suls Jbos Shee 5 golsbas Wﬁl.?ﬁ@sﬂ sl v
Sl Olomen oS 8 ol aele 8 i S L s L S8 Sl v
Syl Jls Sae 5 golslas 5 e
2l 3 sl s et o e e 5 e LS asibe B
b b 4 dgnl 5 Gl o e 5 analr ane g Ll s 0T dday

L S el wile 8 slal ann g

oS 5 oSl Sl 1K amss 5 (1FA4) (6ol 5 (gdanl piomen
Ly e Sledlbl Jols Gaiss ol (gbaosls s Sy 1 LSL s Shes S,
2 A8 BT ladle b Ol Slsle Blosl s 5 eddas 0 SOLA @
A el (gl SVl (g3ladde S eslinad L laasss b 0051 5 besls s
s Ol Laasl

LI SOl S 8 canS s golsbe 3l oSl bl slal

Sl o Sas 5 glalas 5 S Ll e oSl bl Jl ol bV

il anils Sl



1F-F ol | 11 2l | pow osladd | oo slg> Slo Lpﬁ ar
LSl Jb s Shas 5 (golslae s Al S LS rU'a} slol vV
4 e Ll e S0 S sla, a5l 25 das e DL 4S5 W ls
s Jls Ses jslae ol

oS b s Slas o S0 aaS B s & o 02 (TN
sddaz dy S 15 Ol 3 asils st Olsieas Sy Sy e (85 k3 5o L
S b CaS a8 sl OLES andlae @Lﬂ s O Jlsle Glysl s o
ol s h s Shas (g bbas i SKs s Sy e 8 B L

CotS b on a sy oo OYAV) 56 5 SIE e ]
Ll ohS s 28 038 B0 o L Sl Jle s Shee (S5 coeS-
by oS5 glaesls b Same S, ladie 5l cpl 4 olaws gl sls
53 e kdan ply o g SOl DadS 5 s e3linad 1YA0 B AYAL Sles e yss 4
Dol 3 ol s s S bl (Ll 4 gl Olseas 06 Sl Ssl s
Sl 2 Sas i goblas 5 Cute S (S0 CoaSle CiS oS 0l 0L s B
5 S Sl CiS g bl oblas U Las caS Ll el LS
S 0L Sl e 5 Shee

3 Sl bl daly e 4 hash 3 (WAP) ol 5 e
sl e b Ol Lble Sl o s eddad pdy Jb gladanly 5 Sles
Y4 lols oy €ses chialebes Gl hs, Sl eslizad L dimtls  VWAY B VYAQ
Sl 6 sl olis tash cbaasl s Ol Il al e oS, 8 5 Sk
(ROA) La olls o33l 5 golsbos 30 (CaSle S 05 5 i (o3lg) oS
0L (ROE) plew Olmlo Gaim o33k 5 obsbae b b ize fpen Ll 6315
KRS

5 b s S 5wl Sl U s s s OFA8) Sk
Gl @ ged s O Slale BLsl ess o edda p LSOl Ly S,
R o prie ki O e S5 e Sl eslinal b baas 5 5 05 s p SSL A ls



14 ﬁ:ﬁg OO 5 £ 498 (Solg g ... (SHIATE 3 pllos 9 9O ConTlo py LIS iy

Sl Ol o5 315 0L Jrass mls b S 513 Oseil 3550 bl slaesls
aansl cpimead 313 32 lalis 5 e gladaly (ROA) s olols o35L 5 owli
5 St adaly (ady S s pde S 5 ol DL oS ol 0T 51 S
el 13 lsbias

Sl 3 Shee (S8 CoaSl ST )y 4 SEa 5 53 (1V40) (gan
4 5ls 0L b b Oga3l el Ity 0L Shole Glisl pess o3 eddas 2y
O Sy sl s b esler 5 psm s slaard b Ll i 5, Jsl 4o
bt alasl; (ROA) Lo ol o33l &5 5 i ga 2 Ol e Ao s Oloe oS
splm e pdalin gl s Jale il by SSE G S 5 )l s
A sdaline (g lslae aal;, SOL s Shae b SOL o310l 5 (g3l Ol kelen

B Yerr Sl el b ool SSL YO sliws (glandlas 53 s (r\“\’\)é‘v_{f“
S eslial b Laeals Jedow Sl Joole gl A S 515 s 2550 (630 YA
s See pgolsbas 5 cute I (Fas coSIle oS sl OLES e O S5 S
3ls LSl
Sl 5 S8 CaaSle U e a laallas s (Y1A) Vs
SS A CaaSl oS s 0L mls ey LSl Sl Ol ede 5 el
Ao Slawie 6 s 5 Colds 4 &S Clalrle 5 baagl b 5l glas oz Jols
s x5l 3 S ol Oliebl 555 s Shas Cdl 5 ol IEAS e SGS
el G5l 580 5 Sl mis Gl 4 S0 gl ol
obed le oy s wilen U ol Q\)bfL@M 5 Jele o o plecza bu g
aslr T 3OS sdaw 53 5 OLSLK 0L rie OIS es e aber 1 S
03,8 wal b Jlasle Slal sl 5 anw s lp 1y ol ol ool il S ey
Sln bge 1 LSSl 5 Shas 5 J 287 5 o)llas OG5

9. Turki
10. Tessem



1F-F ol | 11 2l | pow osladd | oo slg> Slo L%L:ﬁ ¥

5 e U S0 Sl oS s L hasn ol glaasl e
Solsbins 5 a0 o LI 5 315 SM] Oyl pde 2alS 5y (s)lsbae
28 s gl 0l

5 el OBl S5 51 S &l e ladlas s (T V01K 5 o
b sy b sl ssn il s LSl 3 Sles (S0 CoS
315 LSl Jlo s Shes 1 gylsbme 5 e i il SbLI | aS 515 OLaS anllas
Sy LSOL Jb s Sles 5 ol 5 e S (S5 oS- Jlis s
3 Shes 5wl Sl e U oS ol O Sl baaly cpioeas 3,105 o
Lilys ool 53 S 0 coeSl e 36 5 S8 Sl bl ik 53 LSSl
Ll Jlias

sosat 3 H5 oSl G0 s alanllas 53 (YY) TS 5 LS
S eslinad b andlas cpl dastls o ol 55iS 53 (olw sLSKL (o505 g
YAY B Yerd Sl o o3 oasl ol SSLA @ bype oG glaesls
o2l Olgeay (ROE) plew 0Ll 058 o35k (Gl 0l 53 A plil (30
rl 3 55 ol eSSl o sl DL e gn il LS 4B S e 5osls s
Obs 51 iomen Llazdls o s (ol GaSOL 4 s 6 g 3 S 050
o besb iy s el (KRB (Lol wslinals, e IS gla e
il b Sl sTs 5w 1 oblae 5 e U Sl 5518 b e

S o Sl 5 LSl bl s 4 cslanillas s (YVD) T LY
S L G ol Sy (Glhes L 5 soslas) (SOL s Shee
B Yoo gladle b O3l 53 g L5 eddas pdo SOL Y ogas slaesls
Solsbinn 5 e 3 oSl S a3 oS 3l OLES anlllas gl A plonil (633e TN Y
8 2 oblas 5 sute JI o cSl oS J- s ol LSSL oslo e 2
Sl Sl OF asn onl s e il 8 e sl Sl Slhes

11. Chen et al
12. Dagnaw & Wang
13. Al-Amarneh



d L ) . .
y LL’M OG0 9 £ 4595 Sole A9 | o SHIATY 3 pas § (V90 Collo Ly LU (s
S35 St bl 4 3ph e SL (o1 3t o se 0 e o5l

b it (Fllos & 3% 9 (Sgaw 5y Jowo T
FP; =00 +B1SOi+ B2CAR i+ BsLDj i+ BsLAi+ BsLCict BeIRLiHE, <)) ala
Lly piio N-Y
23 sbaperls 5l KL Shes (S0l Gl Gai opl 53 «SSL s Shes
e 0l o3l
g yome ol oA s bl ol aS L olhls el & ROA »
s ol
e A 3 s b el plp oS el OLmlo B4 o35 £ 5 ROE >
tplew Ollio G5 ¢ gares
Slazlls paeed ly alow bl 5wl e olis Cos CAR >
Cpdy S
sle 5 LSCL 3l b ol o« SL cusls » alsl KL ©OverDraf >
gz g Yo Slisie 5 LSSL @ (s 4 S Jb Ol s
(Turki, 2021) Coal La 51,15

H90 Cullo 1 flwn ko Y-Y
A s S g3 Ll 3 plew b ol 48 Sl SO g co Sl Jaes ize

M‘Cjﬁowr%

IS5 Sto e ¥

(a3 gams & plem Olrlo 34 s QU

aod s ¢ gorme 4 ply ¢ soms ol LD

la lyls ¢ goma & Lﬁr‘j § oo Cod LA

la oyl fome 4 S8 Slaads slge A8 s ol s ILC

YV V V V



"o e
1F-Fole] 1T 2l | pow oslad | podslez Sl Lf@ v

Turki, ) el Jde S eslizal b KU SaaSa s K,y sa=ls IRT »
(2021

oy skl ¥

s o 0L andlas 3550 Gl pae o 55 Sl et s )

oD el Gl 3 kel S0k (ROA) b glils 033b &5 v
036 Kb oy o aS Sl Aoy I wwS 5 Ao WY oado L
4 S ROA (Gaoys ¥ Jlae Ol sl syls Glas VTA% 5 VYAV cladle
Dlogs 5 6513 5m S 3 LIS oL ple Sy 45 <Vl Sl S
el G Sl 0555 b 0T s

WA g2 3550 305 53 ROE 5 8ks ((ROE) plgs Olimbos Gsim 033k 55 ¥
5 5 4 4 Sl SIPNAA OT eSS YEF OF i ol 0350 e dao
Spd e bas e YA Jle 5y SShceg 51742 Jl s o)l KL o

Olnl (S el bl Condy edns0lis Gatls ol iglepr CollS s v/
ColiS o iy el e oy ) 3pds 01 o Sle &5 gla Sa sl
AF O weeS 5 V70 Jlo s wleysls L a bgpe 5 doys VW ale
SS1das o 0L @Lﬁ Sl WYY Jl s e SSL g bgy e 2w s s
s e b ColiS s bl (s slasSL

Wohaia b e Ao ¥ ossds pS0ke slls e ol SOL s paslsl v/
Jlo 53 @l L w Coy 4 &S Cunl ae do 3 VY @S 5 do
Sl Gl YA Jle s (65 S YAy

Ao s YA dsed G SOL w53 s S Ol Sk 1 Fgs eSle v
el Lor SSL s bg o Ao 3 Y OF iy 5 ol

B yiio o gi skl (V) Jous

JEN SV SAYY | AVY | ey | e ba zlls o33l &5




L )
v ﬁ@{ 1y 3 £ 493 Sl 3| . SIINGY 3,5lac 3 139 ool Loy AT st

—O/¥YA Y/Y Y SALZARUS I C A O IVARVARN IEAVA ) I AVIRGI IS IV P Sy Ry g
LYARAY T4/57¢ —AYY | YD | YA | —seef wlo o ColiS S
—V/YVE 1YY AR S VAL L T R PRY. ) EEPRY) SO ezl Lol
JOVY NARAY . JAY | s | YA s oSl
—Y/AVY J+aY —/EAY | AYO | ey | ey plem Olmloo G5 s
ANV V/YAA JONY | O/AYE | /004 | Y/TOf 83 s 41 plg Lo
— V¥ IV VAT S A0 LN I VAV BN L bl & ply
—Y/\$0 JYEO —J8VE | UMY | J00Y | v G ghls cud
~Y/fVY ALY . | \ JAYY Sy parls

(e Dlles) 2o
JM sausnii Sloge T sl f
Jsl Je slaacs 3 O g3l 55 45 A asiue oY) Jsd 3 sdiasl)| = el
S b g s el gslai/col Ol JTL ool slaesls o, 51 AL (’JL@'?. B
el Swlie WL;E.;AJ slaesls i, S5 85 P 3 P sladas ¢l 5

= 5 SodId cpdi Og03T b :(Y) Joua

skl slaesls Cla JOYY X VAT | Gl
Jsl Je
ol D slaesls Ozl | /e P YA | enls
sadls glaesls Ol JAP¥ V¥ JOAQ od B
N r‘j; J.LA
- — - - o
Al slaesls s 15V5 X N |l
N d}‘ JJ.A
- — - - Cpo
&_}LU 6[.&@)‘3 ubr.b\ FARK V'Y Y/O‘\Y’ J.a.:) = d
95 Jde
ol D gl esls Clsl | /eRY P N | s |

(e Dlla) e

14. Pooling



R
1P-F e 1T 2l | pow osled | poddilez o L%@ o

ol 19 Sluod b Og03T .F

d_}‘ dJ\.A)J cC,.w\ o LJ':’J|J§ (Y’) d}.l?-)bﬂ\sdgli' L)':’jf Qjﬁ){ @L‘b JA:L.»‘J.’
(p-value) Jlax=l |5 )05 sy Wlax  Sbly Sleeal Koe Jags
J‘ """.'.‘J’“‘a .))jTj.: J}‘?‘é‘.’ 9 Jg.';.o L)'l‘ Cé‘) )j.lé.msu C,....»‘ v o0 J‘ j:qS cJ.ATC_,\.A.»b‘LZ
A oslizal e 3550 1 (52 (BGLS) alnens Slay o il 5,

9619 (Slueal 9031 (V) Jgu

ool slaeal 39 Jren \2/e 0¥ Jsl Je
bl Slaen 3525 JEAN iz 05> Ja
bty slaen 55> VAV JONY oy ke
bl Slean 35 JYYY /YO eoler Jb

(e Dllea) S

SR 3 Jol S 0ge3T .0
pde Sl 48 313 QLIS 15 VAYP ldde O gl )5 oolel cesl i 5550 5 5l
SNns g S cplpls el Jde IS Gl s ol Siaen 35
2y el oalie Jte > L e

ol Olaabl Jde IS 5515 5 S 5l el 3Y daans b 0030 51 i
E LS el Jae S (glsbas ) sl 2 F Ogosl 3 oshie s 35
S Sy dde by sl v bl Foojlal (gobbae mhaw 4S5l 0L
el lsbine JS b e 35 0

Lo g anly e Ol usd 5l s OF 5> (R?) Jdo nd o 5o olal
;m:@ﬁa’j} S8 slaslis &S 350 e Jde 3 54 4e J.S.L...A Sla e
sl S Cslin

e b i e G s gy Gl e (S (g5
el B Vb o o o ST ol 3 o 3 Al s gla i L
A alone (VIF) (Slols o5 Jolo g g n 0nl (oms Sl il o SR80S ke



L )
v ﬁ@{ 1y 3 £ 493 Sl 3| . SIINGY 3,5lac 3 139 ool Loy AT st

By 05l xS S8 s e gl ate adS gl VIF Glaie &S 4 a5 L
..s)\.)d3}?}%6&”&»&&5@&%&%»6@,?4@&\;&
Glaas b 0sesl Glp s eas e bl a5l i 5l Jue cal o

(20518 0336 & 5) (93 J9! Jhe 0ge3T Skl gl 4odis :(F) Jooz

- /¥5Y NV /Y L KW
\/OVY /oY —-Y/4Aq /eY) -/ 5t o e
VAV /4 YY) Jo8 INEO |l Ol Gsh
\ZARK! /440 ~\/$A4 LS B PR 83 e 41 gl Lo
V/VVO /Y Y/FYV /A 7 Lol & pls o
Y0\ P /404 —/+0) AV RPR GAE ls
VAVE SV — /A Jers | =/e0 Sy yarls
V/AYS Oty o33 O g0l /+qv i Ol ol
JOYY o fdaS oS g o S pd Bl (g lslae cla.u

.19[.:.7)‘ LA&L; L;Lbd.;b‘b e)jl..» Cf B Jﬂjb C«,(JLA ) IL;¢.5.>-_7 J)‘ ‘L:-,ajﬁ

3,13 3425 (g )lalan

£ 5 Mo ine Ol (A5s Sl s b nl 53 b b Oga3l 20 ©
ol 453)5‘)‘)5 S8 S)9e MUW Q‘j&b (ROA) L‘h&b‘b ODJ.L!

C,.‘:QL&J:&ZA&SJJ)TJ;%ﬂckﬁf&jb))bﬁﬂjb‘cbwb‘f@L’fx (@]

BRURRE VRGN odal s 4 (e do)s b)) = f sy oo
10 5l S (pvalue) (obsbas gl o3 Y51 5S 5 teslel Gl

Cﬁw‘ (' A 'Y‘)




"o e
IFFoe| 1T b | s oolad| poslez Jlo ﬁ@{ o

sl obls o33l 75 5 (Jso CoSle s 45 s o 0L B8 @l el O

Glaaly, Sl 55 o e Codle a)ls 3z (goblas Bl SSL

o5k 5 el L s a1 S Ll el S
el ol o Sl sl oyl

saio Al Eash e b A3 0 Glas mhe & a5 LS ums ©

O3 PId S gl £

pde Sl 48 313 LIS 5 Y.Y 00 Sldde 0 pmdlsm a5 ool el b 3550 2 51
o3l F o ga3l 51 idie IS 5500 s 2 8l 225 g0 odalie dde ol 55 ol
e cplply scal e bl Foojlel (g lsbins claw &S s Ol s s
‘(RZ) U':':JJ “"".’.J"'p ‘)‘J.La U‘”L'J‘J" Ra )‘JLM dlS )j.bh aMLfZ)|JJ @WJ;)
df.uzc.,.a): IPRT J_<JL:. Oloman Ll sl S Jyl Jdo 0 Cod dir & &S
o5 Jolo Wl s sy ) p sskea zmes ol Jde 5 LG
VIF jldie o8 Lol 5l ad awlows J 58 5 Jies gla e ol o (VIF) uills
olﬁﬂgh}@y,ﬁx6@;@ot§@‘¢wiojlﬂsuﬁw6\ﬁ
S @bl Szl 51 eds i3, p3 Jdo cam 3 3,0 sy M (sla e
3,8 3 kg e s b O3] s Bl5 e s Sl Sla 5 5

(Plaw Olblo Bgi 033k & 5) g3 £90 Joo 03T SobT guls 4ods-:(0) Jyuer

- /¥av JAD e JYOA i 5l 2,0
\/OVY Joo¥ —Y/AAY PART N i 4 s oS
V/AVY Joae O/fVY % JEVY | el Dbl 3 g S
¥/vY4 VY VPV VS A S R 83 s 44 ply S




L )
v ﬁ@{ 1y 3 £ 493 Sl 3| . SIINGY 3,5lac 3 139 ool Loy AT st

\V/VVO /oY V/AYY J¥54 JAOA L alyls 4 ply o
YO0\ P SEYA —/AAY DA A (N G olls
VAV JAVY —\/¥VO VAR AT AT Sy parls
Y/Y0 Ogeils 83 O g0 Y/\$V i Ol ol
VARR SR VI VN EL JINe L ) VAR fi:.ég_élé)bhuc]a.»

LSl plew Olmlo Gsim 025b &5 5 (Ao Caslle () 16 095 4009
3,03 355 (g lsbas bLS
Er o M pine Ol (A5 S b b nl 53 b b Ogesl £ O
DB o s s e Olgeas ROE) plew Ol G52 035l
ROW LK
u.‘(jj) CA.:QLGJ.&AL;J)_}TJE ;,.i]‘p cLﬁJa d).&} 6@03‘: U*'L""J" .@L‘fs O
BRCRAC OV SRGI ool Cowd 4 (e Aoy 9330ad) =+ PV syu>
00 5l S (p-value) (g )lsbas Cb"" se3p Y 3l 5S,nt osbel las
el (v00F)
é}s:- aJ)'Lg 'ijjdﬂ}b CM.‘g.}LAJ::ASJAJdo oL c{tb U‘i‘ ZM [e)
s lasOLiS 55 e e Codle 515 s (g lslae LS (al.@,.q Ol
Sl Ha Sl Ll a8 Las ol 4 tcnl S glakal
] c‘ja.h L&&.’b rL@-w dL?-L.ﬁ LB_)—EP' cJ)'L.:
Al sy Jashy e ard b A3 0 lat mhaw 4 x5 L i S uns ©
23S ol
93 P S 0903T Y
S a8 sl OLE 1 Yo AR Sl O el 3 oolel e ol s 5551 5 5l e



"o e
IFFoe| 1T b | s oolad| poslez Jlo ﬁ@{ o

fl v bl F ool (s bolias s oS 313 OLES s A eslid F 005

oo sldie plal sl Slsbise JS 55b w0l 35l S S5 Jdke a5
Jde o gla i b s anasly e Ol oad 51 Ao )3 VY a0 (R?) s
Al Olzmas Lol el il Wadia (5 4 Sl Jle (a3 S35 o0 e
o5 Jolo @l hton sy e sk 4 Sl Je (Sasms5 O 5
Sl e s b dd b J2S 5 e glapize adS sl (VIF) bl
IS S 235 amgs Ol e el O 3l S ajsne sl sl VIF e
S bl Sleel 51 e Jde cplaly 63,000 gy e gla e Ol ot oa
O e I N P G I PSP

(loyw Colds” Cod) 293 Pow Joo 09031 Gk s 4odls :(F) Joua

- /Y -/ VAT AR £ SV
\/OVY Jean —¥/V ¥ Y —/08F Has oSSl
V/AVE J$VA N \/¥Y$ VY blew Olslo G i S
\ZARK! JATA — /W ALY —IYY | e plg
V/VVO Y NANY V/A¥A SO | e alls 4 plsy o
Y0\ P JA¥F NXaY V50 SVA g s o
VAV Jo £/50A YV SOAY | RSl atls
Y/ AP Ogeils 93 O g0l VALK i Ol oyl
JNA o b et o Jeae b B (s 5lskme o

(i Dlnlone) aie

LU Sl o Sl s 5 A Sl 1 e 430

(313 3425 Hls me



d L . .
y LL’M O3 9 £ 455 S olg A>3 | . SHIAGY 3 lac § 93 CuTlo Loy BU (s pt
5 M e Olpen (o3 S0l s nl s b b 0sail 28 O
S g~ L;“J)J g:,.:gjuﬁl..:ﬁé.})jiﬂ V{.f»‘ ‘JJJQ.' le.éob\.) U"'L""‘J" @lﬁ O
toolel llas 05 imman ol ool o 4 (e o s 4 s0loe) —+ .04
odd i8S (voeve) 0 51 zaS (p-value) (olsbms phave 5 Y 51 5555
o]
wlo e ColiS Cnd 5 P3Ol Ols oS s o 0L Laasil ol e ©
Sl il s Solea 4l sy (golslas 5 e LS LLASCL
Al Bash ppw o b oy O las mhu &4 ar g L Sams O
25
93 polez Jo 0gesT A
Sl S sls OLES 1 VPRl O sl w3 oubel e el s 5550 5 51 e
e plpbs ol Jae L gl 5 L e SN td P 3 ple
J‘ cg_j.)\.ﬁ d\S Lf:’)‘f Wb Py (5“).! .}j.wL;q_i odaline r)l.@.? J-\.ﬂ L L;ll'ﬂ L;.:..MM
ol v b L F oo bl (g lsbine o oS ol L S eslinul F 0503
R KT o0 W VRV B I (PO VY B S i P S5 SR SV S K PIP I R
Jde o sla i bw g anasly e Ol oid 5 do s £ a0 (R?) oS
el ol Jde s Sl (Sdasmes s Ol QodnsOlis o 555 el
ol pos Jole Jites glapane Ol S Jason sz s oskiew
eSS JES 5 Jaes gla ite 4JS gl VIF slis oS il 5103 anslsws (VIF)
2l s gy e sl pate Olie &ﬁwéwﬁwu\yw (el O
b O = 5 el s, S bl Dl 5 s esler Jde onlnb
34l )



L )
IPF ] 1T b | Py oslad| p5le Sl ﬁ@{ arr

(Sb cild g BLoN) b9 h Pilex J 0g03T (SHbT s 4ods :(Y) Jous

- A —V/FAN VRS DR IR T 5l o0
\/OVY Joen O/YOA Y IEYY Hs oS
V/AVE JoaY ¥/AY0 AN YV blew Ol G yim o
\ARK /20f —1/40Y SOV =Y e el e
V/VVO Y \/0aF /Ay SN0 | baalls s ply s
Y/0\$ AR \/OVE I0¥8 SV s gl G
VAV JATY /YW Yy —/0 | KKy el
V/V54 Ogeily cps3 O g0l q/+0¥f i Ol o ylel
N1 o LS pand o Jeen S Bl (s lsbes o

(e Dllea) S

)‘bu.éu LLJ)\ Lfi;b CMZ‘JJ.: Bl 9 é}}b C,.:g‘w ) é:j:u" ()\.@.‘g- 4:...@}

3,15 3423

5 Jen i Olged (s Sl s o opl s s b Desl 4
Ll @ S I3y 3 e dtsly e Ol seas SOL Cils sl
33 a3 oSl e (63550 2 o (It glaesls ulal il
oslel Gllae ;U3 oman Lol sl Csse (Clie Aoy an s ) +0 5T
(voove) 00 51 S (prvalue) (gobstias v 5 035 Y 5 S8t
ROV PRI

bl paslsl 5 Jes co Sl a8 s e OIS E ol et
Lo el Sill Qs sl 0,03 5o (solsbae 5 oo alal
Sl ol e SOL iy paslsl Ol e (258

Wb ash eoler wdp ho)s O last mhe 4 4 g b S e

-’j*;L;"

o




d L )
14 pr O3 9 £ 455 S olg A>3 | . SHIAGY 3 lac § 93 CuTlo Loy BU (s pt

W olgins 9 & 15 4o
s da ol ook s L Jos Sl a8 by olis Lo Qj.aj S ol @L:.}
53 yls Hblas 5 2w ldaly ale e ColsS cd el Ollo G2 o33l
SasS s Ll o oo glaslg Gk Sl (Ao el gl Sl il
J.,S(,.a(fa aes i s Sae s s 9 Jbe GS el gl (gadans
Laslgloy
oy (s She b yerls 0 dos b 2w ﬁl.? ©ag L)
sLSSL Ol s gl LgJSJJ)lS wﬁf.-\ s ol sl 85l sel e
Al o 2k s Gose e Basd 2l Sk s
a3 Bl e Dbl gLl 5 Il (o Ka)lE 50 i cuilad sl (Y
LS (68 s ol o Sl 3l 5L oSl
e Ol S a S lag Bl il g s <=L<:.a LU oLl el (¥
MJJ‘}J.EJA
wlobd Gl eser 5 dos bSL e ke Oldles el! (¥

s b el 5 slasl jltle 5o K5y 5 wlol 28 s 50 01l s
Fr Sl b pas b bug )08 sleo sdes i 4S5 5ba )l Sy
ST 51 e et gladle 5 wlo Sl Ay &S el b= 3 opl s e o)l
Shoss il sy slaes i At s Ses 5 Jb slag Ka18 5l ke
el az3ls 13 OMS les Jal o
Gl S S s olsl |y S, Ol OB Ul Ol seas Ol ke oS Ll



1F-F il | ff‘gég/f}wa)w/ﬁé:)@?&jlw Lﬁuﬁ ars
Odalgms 5 Ol e Ol Bl 5L @ e o a8 3L51 Ol el
St

S RS S spe Gk Sl ole DLl S5l
0 0l pde K3 G Sl 5 LS LS galasl slaolle S, 2alS 4 Ll s
5 IS Bl I Sl A s Sl S b 5,5y sl
LS

olpl Eel b Glad 280U spde S ol sl 4 el
CaaSl slaculo 505 Gl ol Ol ams 55 5 358 0 aES 5 (5 pdicilaal
slate glial cul S ol glaslasl = ¢ flie 5o 238 V.aljs S
,\.}ljjda oLl K Cus (Jle Olgea s Jlis baes i Jjﬁa& S b
(Bl ool el ply sl slasl glaag e fals L Jlasl A5
sl b byl o8 ws bl | glawsy 5 bowbe ool (s s s
5 okesl sbul Cuge 3l Ll el Kool gl baeS 1 pl pesdle
SAxe LSL.[‘J‘A )‘ AS.L’ LJ\J).J:@ ‘)".“"j'é'.’ L;\'j)} Q\ﬁJﬁ -h».ﬁlj: L;LA C;LA “ L}.wf.n.».)
S L 0T s Shee 5 2, Sandse Llg e a5 W5 S e Slayp 55 60
olow Sh31 SRl Bda b gllae S8 eSS ol O s e 5
&:a-r-m-:-iL;"j—&-"éb))éJJ}M&\fU)M%JQSb‘LJJlMLJJJLA&;SJM
Izl Wil 5 o emen 5 015 1y Fas Sljhe 5 ol sl S S0
S Olgea A2l oo cpl a1l e glaaasle )y oS 4 b e
] &:ajjh LJ L;..«:L:w 03}‘5 L‘j‘) 6\)‘3 LSLQQASJMJ S ol LJ'-{\ L;LJ\ JVJJ..»‘
Lgd o Joowte S5 (S50 Sl (6 S slaagsa (ol Ll 551 gols, s s



: L ) X .
y ﬂ,&{ ON00 9 £ 4535 (ol A>3 [ . (SIAGD 3 5Close § 195 ConTlo o Dlisl sty
(T48) 00l Ks 5 oele slaasl b ages cnl 53 sdelimmsa mls Jb= cpl L

.J)‘J C)ﬁbw (CY'Y\) ;;Jsj

SR @B bl 2 S0 Slasleds
5 Sl OIS Jdes Ohlelew sl s slaslgniny (Geiw slaal 4 ax s L
SaS 55 sl Jbo 3 ,Shae 550 4 Ll o & 553 0 &l,] LIS sl
S
Sl g K 3 Ol 1 g5 oSl 5l 4y ODlubelges 45 ()
GLls glacs o s aiS oS i das oSb dops 4 b
Lols 13 (gt galasl 5 b (e, 500 L3 (55 (Sals
Al 8 3 Ol plew Sa550 5 a3k Kl e g3 onl s
s 5 Lol T e b Jle 018 s b OLS Jow 4 a5 (Y
Bl S Jolse 51 (S Ol 1) (Ao Saslle ¢ 5050 a0 plew
Gib Ol Bl i s (As Olpde pUIS @ ars b imes S
2,8 13 e el Sy s o il Jols ol (ol Sl
sasein il 355 0 ao g 1 Sk fUé.} i Hes eSSl S (7
ol s s LSSOL G pde 5 Sl s S B el Gl
o S EYGIV
(et i a s> LSSl elew S e s 0
(S Ol e a4 bgy e il 2l 0
Ol pde Dbzl T b s codlis il o
Sl Ole wliaie 2B Ll 5 sl (KL 0, lad Cusdr (F
Aol A g L LS Gl o Sles LS o st 5 A0
:fl-,l:w.n

15. Majin et al



1F-F ol | 11 2l | pow osladd | oo slg> Slo Lﬁuﬁ ArA

wliae Ak glaciin poad O
Sl plyslacs 30 S el oo
SSb s Sae s slud Lojsle 5 cusles slaslS o5kl sbw! o

(Ho gl s pdylanl (i) sl 1 St Jb Glaptes S8 ¢
3 b Glaslil (i gl s ladstin wile SO gla ioe b
Sl & Sals 5 bl Rl Jb ple ¢35 b ol v s s
LS Ty el s

Sl sle Bl sl Jlab 63l sbml il S5l Goand 5 dnwys (V
‘)‘JL@JLE‘J)‘MO‘J‘KG\T’.LGJ*“WJ:‘”JM o]
Sl ol SMelee (gl 5 C)'Y SL js 055 @l 3 O
LSl Jb ool ng"‘u- s slidla $eis O

o bSSL Jb vf:m{l) 995 L SSL sl Jwe Jle @L;.a el (A
Wile Jitee (selys mbie s pa3 Go b 5l el cpl il RalS L s a
G B LU s bwg 1 L6 Jb Slles 51 36 gl s
sl

1953 GLSSL gl p L Jbe glacaabw sl 4
tels olas Jb gla febst gl ol 5 sl O
(A glacdin ol O
céj‘ﬁ@.lﬁjw LSLAC,{J)W o

(Pl S e 5 A jasiie glacle O



d L )
14 pr O3 9 £ 455 S olg A>3 | . SHIAGY 3 lac § 93 CuTlo Loy BU (s pt

ST Ol &l y obolgdy
53 eyl Sl plonil ol G (slacyssdone 5 sdeliose bl 4 ax 5 L
Dyde ae s 5 slaae)
CSle b s el Gl e skt Cwio f8
aes s Jlos She 5 o
la L UJL» >J§.L,.o L (das o35 Jsb s L;L:.,a>u“ Ch.u (i L)
s pde Jolge nl Jlast Sl Slabs ) gaea
o) oot sl Sis o5U s toptacis sla Shs Jdos (7
u’“ﬁ Jﬁa& » (oﬁ.lﬂg;i:.é e g_,.:SJS 5 Lacl L}Lﬂ u..:n.]l.} Ch..«
‘_;La CJM D 93 0 pleliA u.;SJ: Lf:”s" ‘_;:LUJULA&L
S b CoaSl sl et ls sl o 1 oS 08 CaaS syl ol andlls (F
daly 5 (olg Sl 5 o pdecin IMEwl Oliee (Sl 5S a3 dile)
Lol 5l 51 Jralr (6 el L1 ke SSL Jb s Shas Lol

S8 es e

S Ol

S Jgol 3G9 -

] 0 Q,iLs‘«) Jlas U'i‘ BE QM}}:’. BE é%‘ J}«o‘ @L@J

8o o6 -

Jle s (C)u.;.w} plol mal oKils 3 a8 (0l ! s ol STl s Sas 5 Jos CoaS-
NG PR Cl.é; \AEAN




: " oo
PP S| 1T otby | g ostod]| mossler S (BT

ar-

dolisbs”

2SS Sl 5 STl Skl JLOYRR) et (6l 5 1L e (sdan
YEA-YYY (VA0 . Sy olatl eSSl 5 Shes

CeaSl iS 36 OTAY) L5 (6,30 5 1l (B (6 ¢ prmeedlE iy
S 5 o Dlellls L2 ZodS Jodss B L SSL J s Shee (S50
AOVNTY ()Y (oDl

Co e 8,8 7 55 b 08,0 0 Sl o 508 ST 3T OYAA) (o oz
Ol gl Olgr ol Slysl ooy s ockdiais pldy (slacS i jo 2ol piio Olsiets Ky
sl o 5,555 b ol 5 o e bl el o [l ES e 10l g
S S 8 LaaS e b s OF+ ) sl Olins 5t ok
o b pligs sz GASSL 5 CS L0 L il B 4 s L Jb
YAV (FYNY lsle Ll Co ks

ez 0 o (Sl 3 Slas Ly S8 CpaSl I (1V40) il (siba
O Olass, o ool dmmde (W31 wlidylS wbobl) OLg Lhsle Sl
Ol !

0L Ol gl Ol s (il o g Conlos 3, Slae oL i) (VYAY) ST SloegaS
2hls 5 ool el oyl

33 Sy s Jlos Shae b Sblisl 36 ey n (0FA9) T (S50
i go (L) el lS bOLL) Ol Jlsle Blisl e sdias pd slacCL
Al D (G S eV e 25500

380 5SSl Skt el s OTAF) e alAS 5t (a5
f}l.aja 5 Cldlls Ol g Halg Glysl s 53 edda pdy Jb sladdanl
ATF=NVA DY ool 5 ke

Reference

Q)

Y

(¥

(¥

©®

(¢

v

A

1. As‘adi, ‘A.-Reza, & Abri, M.-‘A. (1399 SH/2020). Atar-e Saktar-e
Malekiyat va Hakemiyat-e Serkati bar ‘Amalkard-e Bank-ha [Effect of
Ownership Structure and Corporate Governance on Banks’
Performance]. Eqtesad-e Poli [Monetary Economics], 5(19), 223-248

[in Persian].



10.

RHO‘R

J"M O30 9 B3 4585 Sl A9 ... (SHIAT 3 o § 9 CoTlo pw Ll iy y

Al-Amarneh, A.)2014), Corporate Governance, Ownership Structure And
Bank Performance In Jordan, International Journal of Economics &
Finance, 6(6).

Chen, H, Liao, Y, Lin, C, &Yen,J(2018)The Effect of the Political
Connections of Government Bank CEOs on Bank Performance
during the Financial Crisis.Journal of Financial Stability
https://doi.org/10.1016/j.jfs.2018.02.010.

Dagnaw D, Y and Wang, M. (2017), Ownership and profitablitiy: Evidence
from Ethipian banking sector, Journal of Scientific and Research
Publications, 7(2), Feb. 2017.

Komijani, Al (1382 SH/2003). Arzyabi-ye ‘Amalkard-e Siasat-e
Kostuisi-Sazi dar Iran [Evaluation of Privatization Policy Performance
in Iran]. Iran, Tehran: Wezarat-e Omur-e Eqtesadi va Dara’i
[Ministry of Economic Affairs & Finance] [in Persian].

Ragabi, M. (1398 SH/2019). Ta'tir-e Hakemiyat-e Serkati bar
‘Amalkard-e Serkat ba Dar Nazar Gereftan-e Modiriyat-e Risk be-
‘Onvan-e Mottagayyer-e Miyanji dar Serkat-ha-ye Pazirafte Sode dar
Burs-e Orag-e Bahadar-e Tehran [Effect of Corporate Governance on
Firm Performance Considering Risk Management as a Mediator
Variable in TSE Listed Companies]. Iran, Tehran: Nohemin
Konferans-e Beynolmelali-ye Eqtesad, Modiriyat va Hesabdari ba
Raykard-e Arzes Afarini [9th Int. Conference on Economics,
Management & Accounting with Value-Creation Approach] [in
Persian].

Rasfijani, S., & Dehqgan, ‘A.-M. (1400 SH/2021). Barrasi-ye Ta’tir-e
Hakemiyat-e Serkati bar ‘Amalkard-e Mali ba Tavajjoh be Nags-e
Miyanji-ye Paydari-ye Serkat dar Bank-ha-ye Kosasi [Effect of
Corporate Governance on Financial Performance Considering Firm
Sustainability as a Mediator in Private Banks]. Mohandesi-ye Mali va
Modiriyat-e Orag-e Bahadar [Financial Engineering & Securities
Management], 12(47), 188-209 [in Persian].

Sa‘di, Y. (1395 SH/2016). Ta'tir-e Hakemiyat-e Serkati bar
‘Amalkard-e Bank-ha-ye Pazirafte Sode dar Bars-e Orag-e Bahadar-e
Tehran [Effect of Corporate Governance on Performance of TSE
Listed Banks] (Master’s thesis). Mo assese-ye Amiizes-e ‘Ali-ye
Rozbehan, Tehran, Iran [in Persian].

Turki.A. (2021). State ownership and bank performance:
conventional Vs Islamic banks.
https:/ /www.emerald. Com/ insight/1759-0817.htm

Taqi-Nejat, G., Bahri Salet, G., & Qaderi, Q. (1397 SH/2018). Ta'tir-e
Keyfiyat-e Hakemlyat—e Serkati bar ‘Amalkard-e Mali-ye Bank-ha ba
Nags-e Ta'dili-ye Keyfiyat-e Efsa [Effect of Corporate Governance
Quality on Banks” Financial Performance with Moderating Role of



https://www.emerald.com/insight/1759-0817.htm

11.

12.

RHO‘R

IFeF sl | 17 2l | pow oplais | ot slge Sl y&{ rr

Disclosure Quality]. Motale‘at-e Mali va Bankedari-ye Eslami
[Islamic Finance and Banking Studies], 1(4), 127-151 [in Persian].
Mazandarani, S. (1396 SH/2017). Barrasi-ye Ta’tir-e Ertebatat-e Siasi
bar ‘Amalkard-e Mali va Risk dar Bank-ha-ye Pazirafte Sode dar
Birs-e Orag-e Bahadar-e Tehran [Effect of Political Connections on
Financial Performance and Risk in TSE Listed Banks] (Master’s
thesis). Mo’assese-ye Amuzes-e ‘Ali-ye Lame‘i-ye Gorgani, Tehran,
Iran [in Persian].

Naka‘i, H., & Zahra'i, M. (1396 SH/2017). Barrasi-ye Rabteh beyn-e
Saktar-e Maleklyat va ‘Amalkard-e Vaseteh-ha-ye Mali-ye Pazirafte
Sode dar Bars-e Oraq-e Bahadar-e Tehran [Ownership Structure and
Financial Intermediaries’ Performance in TSE Listed Firms].
Motale‘at-e Kar2»i dar ‘Olam-e Modiriyat va Tose'e [Applied
Studies in Management & Development Sciences], 1(2), 119-134 [in
Persian].



Journal of

Islamic Kinance Resear:

Ali Saeedi” | Fatemeh-e-Zahra Afsharipour |
Stable URL: https://doi.org/10.30497/ifr.2!

Copyright 2025 The Author(s).
Published by Imam Sadigq University, Tehran, Iran.

This work is fully Open Access under the Creative Commons
Attribution-NonCommercial 4.0 International (CC BY-NC 4.0) license,
allowing non-commercial use, distribution, and reproduction in any
medium, provided the original work is properly cited and not modified.
Islamic Finance Researches strictly follows the ethical guidelines of the
Committee on Publication Ethics (COPE), which all readers, authors,
reviewers, and editors are expected to observe and uphold.

U Print ISSN: 2551-8290 Online ISSN: 2588-6584



Islamic Finance Researches

Vol. 14 | Isuue 3 | Serial 33 | Spring 2025 |Pages 533 - 576
Research Paper | Recived: 2025/01/05 | Accepted: 2025/05/26

@ ® @ e | 10.30497/ifr.2025.247480.1937

Identifying and Ranking Deposit Motivations in Qard-ul-
Hasana Resalat Bank; Case Study of Resalat Qard-ul - Hasana
Bank Customers in Saveh

Ali Saeedi: Assistant Professor, Department of Islamic Economics, Faculty of Economic and Administrative
Sciences, University of Qom, Qom, Iran. (Corresponding Author).
a.saeedi@qom.ac.ir | 0000-0001-9379-7650
Fatemeh-e-Zahra Afsharipour: M.A. Student, Islamic Economics, Department of Islamic Economics, Faculty
of Economic and Administrative Sciences, University of Qom, Qom, Iran.
f.afsharipoor@stu.qom.ac.ir | 0009-0003-5547-2435
Hossein Bahrami: PhD Student, Islamic Economics, Department of Islamic Economics, Faculty of Economics
and Management, University of Qom, Qom, Iran.
h.bahrami@stu.qom.ac.ir | 0000-0001-8637-7949

Abstract

1. Introduction and Objective

In conventional economic theory, particularly in textbooks, profit
maximization is often considered the primary motive driving
economic actors. This limited perspective, focused on material or
utilitarian benefits, has dominated the understanding of human
behavior within the economic domain. However, real-world economic
behavior is much more multifaceted, with individuals often being
influenced by a combination of financial, social, spiritual, and
psychological factors. In the context of Islamic economics, this
complexity is particularly evident, where economic actors are not
solely driven by material gain but by a broader set of values that
include ethical, spiritual, and social considerations.

A key example of this broader motivation framework is the concept
of Qard-ul-Hassan (QH), or interest-free loans, which forms the
backbone of Islamic banking systems. In Islamic banking, especially in
institutions like QH Resalat Bank, depositors engage in banking
services not only based on financial returns but also driven by spiritual
fulfillment and compliance with Sharia principles. Despite the
apparent lack of monetary interest rewards on QH deposits, this
research seeks to explore the multifaceted motivations behind
depositors” decisions to engage with QH banking services. The
primary objective is to identify, analyze, and prioritize these diverse
motivators, providing insight into the growing trend of QH deposits,
which challenges conventional theories of profit-maximizing
behaviors and resource mobilization.
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2. Methods and Materials

To explore the various motivations influencing depositors in QH
Resalat Bank, the study employed a combination of qualitative and
quantitative research methods. A structured questionnaire was
designed and distributed to the bank's customers to collect data on
their reasons for choosing to deposit funds. These questionnaires were
supplemented with customer surveys to gain deeper insights into the
psychological and social factors at play. The data collected was then
analyzed using fuzzy Delphi methodology, a decision-making tool
that combines expert opinions and facilitates the prioritization of
factors based on their relative importance.

The fuzzy Delphi approach allows for a nuanced interpretation of
depositor motivations, capturing not only the direct financial
incentives but also the softer, more intangible factors such as trust,
spiritual fulfillment, and social responsibility. The methodology
involved a panel of experts who were surveyed to identify and validate
the key factors affecting depositor behavior. This mixed-method
approach ensured that both objective financial factors and subjective,
non-materialistic influences were incorporated into the analysis.

Researches

3. Research Findings

The research revealed that depositor motivation at QH Resalat Bank is
driven by four primary categories: financial, efficiency, psychological,
and spiritual factors. Contrary to conventional assumptions that
interest-free deposits might deter customers, the findings highlighted
a strong and growing trend of deposits at the QH bank. This growing
trend challenges traditional economic models that prioritize material
incentives as the sole drivers of deposit behavior.

Among the four identified categories, spiritual motivations were
found to be the most influential factor for depositors. Compliance with
Sharia principles and the desire to contribute to an ethically guided
banking system were key drivers. Following spiritual factors, financial
motivations also played a significant role, albeit secondary to the
spiritual values. These financial motivations primarily revolved
around the security of deposits, the safety net offered by the
institution, and the promise of community well-being.

Aditionally, efficiency factors, including the ease of accessing
services and the speed of transactions, were crucial for customers,
reflecting a growing demand for banking convenience and customer-
oriented services. The psychological aspect, such as the trust between
the depositor and the bank, also emerged as an important factor,
reinforcing the notion that banking is not only a financial transaction
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but also a social and emotional contract between the institution and its
customers.

4. Discussion and Conclusion

The findings from this study provide significant insights into the
evolving nature of banking behavior, particularly within the context of
Islamic finance. The research underscores the importance of spiritual
motivations in Islamic banking, suggesting that customers are not
merely seeking financial returns but are motivated by a sense of ethical
and spiritual fulfillment. This is a stark contrast to the profit-
maximizing behavior observed in conventional banking systems,
where monetary incentives often dominate.

The study also points to the growing significance of efficiency and
psychological factors in attracting deposits. While spiritual and
financial incentives remain central, the role of efficient services and
customer satisfaction cannot be overlooked. In particular, QH Resalat
Bank’s emphasis on secure deposits, ease of transaction, and a
customer-centric approach resonates strongly with depositor
motivations.

The results suggest that Islamic banking, particularly QH systems,
offers an alternative model to traditional profit-driven banking. This
model is not only viable but also growing in its appeal, driven by a
diverse set of motivations that extend beyond financial gain. The study
concludes that Islamic banks should continue to emphasize their
spiritual, ethical, and community-oriented values, as these factors are
crucial in attracting and retaining customers. Furthermore, the
research advocates for a broader integration of spiritual and ethical
considerations into the design of financial products and services,
aligning economic behavior with both individual and collective well-
being.

In conclusion, the study provides valuable insights for
policymakers, banking institutions, and researchers in the field of
Islamic finance. By recognizing and incorporating the diverse
motivators that influence depositor behavior, Islamic banks can
further enhance their appeal and efficacy in promoting financial
inclusion, social responsibility, and ethical banking practices.

5. Keywords
Bank Deposits; Qard-ul-hasan Bank; Islamic Banking; Motivation;
Qard-ul-hasan; Resalat Bank.

6. JEL Classification: G21, Z12, G41.
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Abstract

1. Introduction and Objective

Sustainable development is a critical policy goal for Islamic countries,
which seeks not only to achieve economic growth but also to address
the social and economic inequalities that persist in these societies. The
concept of sustainable development, as embraced by international
organizations such as the United Nations, emphasizes the need for a
balance between economic progress, social equity, and environmental
sustainability. Islamic banking, which is grounded in ethical
principles, such as justice, fairness, and social responsibility, has the
potential to play a pivotal role in promoting sustainable development
within Islamic countries. By aligning financial services with Sharia-
compliant contracts, Islamic banking can contribute to the reduction of
economic and social disparities. This study explores the impact of
Islamic banking on two key indicators of sustainable development:
income inequality and human development. Specifically, it examines
the relationship between the growth of Islamic banking and
improvements in human development indices, such as health,
education, and income distribution, within 12 selected Islamic
countries between 2010 and 2023.

2. Methods and Materials
The study focuses on 12 Islamic countries where Islamic banking is
actively practiced and measurable. These countries were selected
based on three key criteria:
1. A minimum of 15% share of Islamic banks' credit in the total
credit of the banking system,
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2. Diversity in Sharia-compliant contracts, particularly the use of
instruments like Qard al-Hasan (interest-free loans) and
Musharakah (profit and loss sharing),

3. Availability of reliable and consistent data over the study
period.

Countries that did not meet at least two of these criteria, such as
Tunisia, Algeria, and Morocco, were excluded from the sample. The
research period covers from 2010 to 2023, a time frame that
corresponds to significant growth in Islamic banking and provides
relevant data on the effects of Islamic banking in these countries. The
study adopts a Quantile Panel Regression approach to examine the
effects of the proportion of Islamic banking credit on key development
indicators, including human development (HDI) and income
inequality (GINI coefficient).

3. Research Findings

The study's results reveal several key insights regarding the impact of
Islamic banking on income distribution and human development in
Islamic countries. The findings indicate a significant, positive
relationship between the share of Islamic banking credit in the overall
banking system and the improvement in income distribution,
particularly among the lower-income deciles of society. Specifically,
the coefficient for the variable representing the share of Islamic
banking credit shows a negative and significant effect on income
inequality in the lower deciles, with a diminishing impact as income
deciles rise. This suggests that Islamic banking is more effective in
reducing income inequality within the lower-income segments of the
population, where access to financial services is often limited.

In addition to credit volume, other components of Islamic
banking, such as participatory banking models, Qard al-Hasan
financing, and sustainable finance initiatives, play distinct roles in
improving human development indicators. The study finds that Qard
al-Hasan financing, which provides interest-free loans to low-income
groups, has a particularly strong effect on reducing poverty and
improving educational and health outcomes. Musharakah, another
core principle of Islamic banking, fosters profit-sharing arrangements
that enhance economic participation, especially for marginalized
communities. Moreover, the promotion of sustainable finance by
Islamic banks, which integrates environmental and social
responsibility into their business models, further contributes to the
broader goals of sustainable development.
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The findings also highlight the role of the banking system itself.
Countries with fully integrated Islamic banking systems have shown
more pronounced improvements in income distribution and human
development. The study reveals that Islamic banking, when aligned
with ethical financial practices, has a broader impact on society's well-
being, contributing to improvements in health, education, and income
levels, especially among lower-income households.

4. Discussion and Conclusion

The results of this study strongly suggest that Islamic banking can play
a key role in advancing sustainable development in Islamic countries.
By offering financial products and services based on ethical principles,
Islamic banking can help reduce economic inequalities and promote
human development. The positive impacts observed in income
distribution and human development, particularly in the lower-
income groups, underline the importance of expanding Islamic
banking systems in these countries. This study contributes to the
growing body of literature on the role of Islamic financial institutions
in promoting social justice and sustainable development.

The results are consistent with theoretical frameworks in Islamic
economics, which emphasize the role of financial institutions in
promoting justice and equity. According to the principles of Islamic
moral economy, financial systems should not only aim at economic
growth but also ensure the equitable distribution of wealth and
opportunities. In line with these principles, Islamic banking systems —
through instruments such as Qard al-Hasan, Musharakah, and
sustainable finance initiatives—offer a more inclusive and ethical
approach to financial intermediation.

These findings are supported by previous studies, such as those
by Asutay (2024) and Khan & Asutay (2025), which highlight the
potential of Islamic banking to reduce inequalities and promote human
development. Additionally, the results corroborate the work of
Haidari and Zarinkhani (2022), who also found that Islamic banking
has a significant impact on improving human development indices,
particularly in lower-income populations.

The study concludes with several policy implications for Islamic
countries. Governments and financial institutions should focus on
strengthening the Islamic banking sector, particularly in regions with
low-income populations, to ensure that financial inclusion contributes
to broader societal well-being. Furthermore, investing in education,
healthcare, and sustainable finance initiatives will be crucial for
sustaining long-term development and reducing inequalities. Islamic
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banking, with its ethical and justice-oriented principles, offers a
promising pathway for achieving these goals, and its potential for
promoting sustainable development should be further explored and
expanded across Islamic countries.

5. Keywords
Islamic Moral Economy; Sustainable Development; Islamic Banking; Quantile Panel
Regression; Islamic Countries.

6. JEL Classification: B5, G21, Q56.
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Abstract
1. Introduction and Objective
The performance and achievement of predetermined goals represent
one of the primary concerns of all stakeholders in any institution.
Continuous monitoring of organizational processes guides
companies and institutions toward improving performance and
ensuring stakeholders’ trust and satisfaction. Within this context,
governance takes precedence over mere control, and the
implementation of best governance practices—those that are
transparent, verifiable, and testable —becomes critically important.
While good corporate governance has been widely discussed in
conventional frameworks, there is growing recognition of the need to
contextualize governance within the Islamic worldview, where
economic activity is inseparable from religious, moral, and social
responsibilities. Identifying and introducing the drivers of good
Islamic corporate governance (GICG), alongside conventional
drivers, underscores the necessity of establishing a governance model
that harmonizes professional standards with Islamic ethical values.
The main objectives of this study are therefore:
1) To identify the factors and drivers that shape good Islamic
corporate governance.
2) To classify and prioritize these drivers in order to propose
a structured framework for both theory and practice.

2. Methods and Materials

This study employed the qualitative meta-synthesis research method
to systematically evaluate and analyze findings from prior studies.
Following the seven-step framework of Sandelowski and Barroso
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(2007), all relevant studies published between 2008 and 2024 were
retrieved from both domestic and international academic databases,
including Scopus, Emerald, ScienceDirect, Springer, ProQuest, and
Google Scholar.

From an initial pool of 308 studies, a rigorous multi-stage
screening process resulted in the selection of 33 articles that met the
inclusion criteria. The selection emphasized studies with qualitative
or mixed-method designs and published in reputable scientific
outlets. Methodological quality was assessed using the Critical
Appraisal Skills Program (CASP) checklist, while inter-coder
reliability was confirmed through Cohen’s Kappa statistic.

Data analysis was conducted using ATLAS.ti software. Open
coding was first performed to identify emerging themes, which were
then consolidated into broader concepts and categories. Ultimately,
43 codes were synthesized into 14 core components, grouped under
two main dimensions (internal and external governance). To further
refine and prioritize these components, the quantitative Shannon
entropy method was applied. This method provided objective
weights for each component, thereby identifying their relative
importance.

Islamic Finance

3. Research Findings

The findings revealed that Islamic good corporate governance can be
explained through 14 components and 43 sub-components. These
encompass both universally recognized governance factors and
uniquely Islamic elements.

The analysis demonstrated that transparency, justice,
accountability, and responsibility are the most significant
components, followed by independence, religious supervision, and
adherence to Sharia law. While these overlap with conventional
governance frameworks, in the Islamic model they are reinforced by
religious and ethical underpinnings, thereby expanding their scope
beyond economic efficiency to include social justice and
accountability before God.

The Shannon entropy results ranked the components as follows:

1) Transparency

2) Justice

3) Accountability

4) Responsibility

with religious supervision, Shariah-orientation, and Tawhid also
achieving notable significance.
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This distribution indicates that while Islamic governance
incorporates core universal principles, it introduces additional
religiously rooted elements that fundamentally reshape governance
priorities.

4. Discussion and Conclusion

The study highlights that good Islamic corporate governance is not
merely a parallel to conventional governance models but a
multidimensional and integrated framework that combines
managerial principles with spiritual, ethical, and socio-religious
imperatives.

In practice, this means that corporations are not solely economic
entities but also institutions responsible for upholding justice,
fulfilling social obligations, and demonstrating accountability to God.
The integration of Shariah-orientation, religious supervision, Tawhid,
and consultation (Shura) represents a clear departure from
conventional models, ensuring that corporate decisions align with
Islamic law and moral values.

The practical implications of this research are significant:

1) For corporations: the development of ethical charters
grounded in Islamic values, training programs for managers
and employees on Islamic governance, and embedding
ethical practices into daily operations.

2) For regulators: updating governance regulations to reflect
Islamic principles, incentivizing compliance, penalizing
violations, and establishing independent Shariah audit bodies
to monitor and report on adherence.

3) For scholars: future research should explore the relationship
between Islamic corporate governance and forward-looking
disclosures, as well as the mediating role of firm-level
variables such as market risk, leverage, liquidity, and
ownership structure.

In conclusion, this study provides a comprehensive framework
for Islamic good corporate governance that bridges the gap between
conventional management practices and Islamic ethical imperatives.
By employing both qualitative synthesis and quantitative entropy
analysis, it establishes a solid foundation for future theoretical
development and practical implementation.

5. Keywords
Good Islamic Corporate Governance; Sharia Strategy; Meta-Synthesis.

6. JEL Classification: G34, G38, Z12.



00000000

PP 21 Olmio 1F-F Sla | TY b | pow ooled | padiler JW
VECF/ XY 1y Gl [ VFF/NV /K 18l 50 fo b | ingh dlie !}/
cCwl 0399 O W g5 8 3 WMol Cag 395 15 D dlis

OV gt ) PURCIUR [ g 'y | W] QYT g RLIW N gt g P YE gt T T L AL

Olpl op (ol slﬂ S&Lils By Al ol cj; (SSSs Gmidls 1Sy s
h.bakhshayesh@iau.ac.ir

A s 0k 35) Ol 5 e oDl 3T o2 o Axly (ol 055 Gl 1OW& p 87
taftiyan@iauyazd.ac.ir

SO B T WOt [ (N ] P VR U S K S R C O I KOVIEL| Ve P T P'E Y
mahmoudmoein@iauyazd.ac.ir

oS>

. ow

Sua 9 oo .
DA 3N el sliead Gy Sl Sl 4 plaes 5 5 S o
5 LES 5 Wls e byl pglle il Sl ane 8 Olaisd laasais
22 A8 Cole Oladied Ol o Oluabl sbml 55 Sas 55 gz o ) Sl s
A k0sl 5 e SIS 5 el el IS 5 el ke
SLS e Bme 5 glold LSl Slo, 5 5 Glesy Cueal S g pmly laesd
SN g S e IS s el e Sl G (S8 CeeS-

.J}.iL;a gw&m1 ca‘ﬁ-)bv.g_ﬂdug))jﬂ

9y 93lge Y

daly cpl o3 bl S 518 gy Sl eslinal by (48 55055 b sy o0l
EE L as S e (YY) sl s Sl gl ecis (S
&S Jols (bl analr 53,8 s 5 L5 dpllal &) gty ey Sl a3
YW oolg 03 6 s ol s s e GlaelTL s el e sla tags
5 05 ga Al wS Shas )eslinad b e A3 Ol Ll s W
38 el el plalid laad se S ol s e o 5 S0



:: L
PP S| 1T ot | py 2stai] poslez Sl [RAZS 511

G sl Y

Ol 53 Lsde Gluail ailse FY 5 alsie VF s Laesls o5 sl ol Laasily
DNl (g pdycd sis oSl e o ilid i pluls glaadl e
s g5l (6 Saenl Sl gl S b o ol

S5 don g S F

o S CaaSl Glaade Sipdas 5 SGees Sos w lash onl sleasl

35 ol o em sl sl Gl slee LlS e 5 AS 0 S
AL

S Sl sl Ol o 50 LS 1Sl 0751



:-‘ L ]
£Ir U’M O3 9 Liglishs pumcbiw [ or oMol I35 T3 oS T (ST om0 (590715

Ao
2388 Sl epalie dher Sl Nl O (S0 LaaSl b S e
ol glac s s o rl.i;—l Sheslanad gy e S84 Waolesle e
Ol geas Jlaze Lglast 51 05 S50 Lol e OLS IS 8l LKl 5 556 slaa g,
L o ol B G gl el (63,055 (ed 35250 o SV 5 Sl
PSS S

S S I s Al e soslasm & Glae e 5l S 50nS (S sba
'l S 8 CaaSl sl ol gl sl ol ol Gus (e o8 s
Co s b bedls aen Sales &js,0 LS o plete Ghlaze S 51
Sl 5,818 5 5 elS e sgie ane ol 53 el .(Amalia, 2023) ..l Sl
Jhesl il 53 sl (le3 Osmon |y Olbmaw gl & slyl 5 G 45 das
(Kurniawan, 2019) xS s & Jas & 5z g | flﬁu bolo e 5 546 8

CaaSl 05ly3 (glos 1S Gl (30e 1448 Jlo 53 Slexr 3laBl Ol
3t gbadely 5 oade Gl p LS b 3l Gl 1) xSl wpr S5
Sl Sos,e Bl eoladl oS, s S e SO0 L b glae gt
el Olgea o 5 Dlae Ul a1 (S8 S mms laesd
.(Malahayati, 2020) <ol o5 5 K21 L ibolas]

Oladisd plo 5 OlMalgus o plaiin (5,00 Sy pds blate Jailg; Obs )3
S o Wyl bl L 4 lies 3 el 5B O S0 CoaS
S BBl Omman (S5 CueSl= s Cins 4 das e 0L dalsl
WOl Cims gl 5 Olad b Sllas (AL laos S 5 0 plecin (kS o
W3lhs ol e3 g 630 Qv ans ol s gslal Ol s ol ele
Loy sleda plla ol SLII G Sage 51 Blail 5 Dl (g pdy i s
.(Hamdani, 2016)

1. Islamic Corporate Governance (ICG)



:: L
PP S| 1T il | py 2stai] posler Sl RS 517
CS o Sl dasl sl e 5 Oliied G Cole, (oudlas ‘dj@g
Al s of Oliigd ple 5 Ollaelen Ble bi- L b jiba gl
5ol Lol 1) oS8 st s A5l Olied G kel IS CuaSl>
Syl Olaisd 5 oS3 Ol AVl (6, 5 05 5 lulld 39 50 (lasdl g
9 sl L: OJ'JL:A s lel 9 lail C,%LC') c@?up C"ij‘i‘)'" ‘QL<¢JB éjﬁ? )‘ C,.iL«>
Y0 ¢ Sle3) AS o 35 il Ol sl G i uiliul

G S el Ol slaes gl Ols sl 5 DMl Ol S 0 S
Osd 55 cpsbe Lo a il Ay 3925 Gy o Jpol b 5y 50 O)de e
35 ol S8 eSSl 5 6 5 (gl a3 Lol ol Ly i
(Hani & Djasuli, 2022) Lls 5 = las Eud> 5 01 3

(f')g_».mav_,\ BT Lfl‘; CEM 0,98 53 L S L;«)Lﬂ\ LS:SJ";’ CoaS > f}g.u
DS Ly el e (ol xSl lasl OF 55k e A 25
WC3lhs 5 aS ss geasid 23l Sl TGl JIYY e a slusl Slas sl
e 6535158 Gl oMl 1y Jyol ol 5 55 0 ST cilis 5 g sl
5 e .C,,MJ\JL;‘: LS-GLQ:\?" dL:ALS 3 Cwresr (359 cd}b Oladis L allis
2l Gl &S W e sledin wpr S8 CuaSl el abs codlas
N e B e B g | P A IS T s
S LSl s 6l (Jurdak, 1974) xans 35 coyy S
LoLalsy ssme cObliolpn slazel 2053l Ogmen placs p Klg o ool
(Narastri, 2019) 5,5 &5, 2ok ol =

Jhe Lol ool OF (slil 5 S5 Ole alaily 4 BU oy o T S 0 CoaS-

EBL I LSJJC_W»:} aJI.wf PLY L>uT 3 D90 )LS‘U 6jso3jl-§ o) 9> 3 dﬁy\"‘l

2. Jurdak
3. Corporate Governance (CG)



:: L ] .
£10 U’M O3 9 Liglishs pumcbiw [ or oMol I35 T3 oS T (ST om0 (590715

5o @3B Gsim 5 Sl s s S d il Sl sl Lels wj:fda
S s ogd e ast (‘6)P“(L€—~“” 2 oulate Jae s S b s sl e
5o L Ol B 5 OB UsS pels L35 0L 2 5 ol Fo3 20 Sl 3 a3 Sl
SIS
S S 8 CaaS e 4 plaas (ol B opl OAE Sasa W a4 bl el eslg Ol
sl O s Ol 3l 8o, boslen Ol anls S5S Lls s
.upngésCsug%)suw:dﬂ{9L>-a;|juwj,u|j;@‘uu.is

SRS el oSl s (sl el Sle Ol gl amsls obl3 aS T )
Sl Bl S Shane o GLiKal, Llg e ol Sl g g ax s
A& s OuT C}Ja..» ol g e3> Sl 3 J.:SL Sy ) Qi) 4 d & el Gl
vﬁjbd)s Ollelges dle ol 23 (G O S 00 oS Gl Sa ol an §
.Jﬁdajc.l.&uﬁndf))\m‘

)‘ L§ﬁ§°J'€" 9 O‘j‘,’.‘ B LS':SJ":' C»:ASLP- ‘]G'i‘)‘:’ S5 RV b u.:@j}i U'-’"
i cpl 03 03U (g ks L) s s daS 4 5 Olewie 53 o L;LM)'}J
)‘ aJLi’.’..u\ 4@3&—«‘ LSISJ";’ CA.:.QS[?- 6\.%6)91-.44 L}J“qu L' fpl}- L):"h-}}i Ca.w‘
i gla sl Gl WSS Sose s ey Sl glaasl
el (S0 LS She saadle 5 slal deplll (65,555, L LS e 2O
LS SIS S s w

4.“..5) )S “ L;Lo‘)f— Ls‘j’ LgJ,:lS JAJ.Q.G.A u‘).&m ((Sfm)) aj‘j c‘_;:.i>5 U'i‘ BL
k:A.:ASLP- 6&4.&)‘;0 &2}5 B o.)\d‘}:ﬁ‘f Li o.«\;;s&.@,w: 4)@4.\74) J:..E., S ol
Sl oY S 65 ol Ll 1w OF Sl o3l cpl Aol ol S 2
5 Sl e i.ej.; (el S J= s eJJ)}Tu,a VA‘JA Ly Jseal
Dle 3 b s i 28 ol (S e Sl o 5 L 2 Ll e ( Jeled
J})&)M@&%‘&Sﬁ@z«‘&sl}



d L

PP S| 1T ot | py 2stai] posler Jlo [HATS 515

6‘]3 MCLEJ 6:4,_{7(}) Q\j,&m g_MSJJ\J.e ULJJ )\ LL;OMM‘ J:SJ,& C.a'_.éb- o) 9>
4 laad 5s b o &S5l L;l;,-dk.gc(aj.s sl ol uLﬁ.:wlmduwgJ:bng
o Wadlge uuady 5 A305s sskea 05l s Sl i) Sl (S Dse
JLAJLMQ)JJ 9 v.sLA)quj)J .bl;u‘ u.:..h)}: &L@.s dJua cr}w RGO IS wﬁ
o 5 SIS slaadlie sl U 5 es 8 KK 1 ol S5 oSl
-M-‘@G‘)‘@ﬁJﬁJJQ@L?JM
.mmyw:\)@ujuag@@bgww

BRI L 9 S (S )
LS oy 25 Sl e 5 il B ) Slas gazma |y s (S0 CaaS Sl SOL
Sl el Sl olasl 5550 slml 5 S, mbe LS e e L &S
Tslatl ann g 5 oK Olojla LT3 Ll 4 b O el analr 5 Olslbelgm
Slacdlad J 28 5 Sy pde Gl &5 Ll o ate ) 05 558 oS 50
Olaiis plod Slignd 5 i el pllas cpl 3,8 o 13 eslinal 3 5e 25,2
LS o ol L Slsplen s slael bl 5 Ol e o pdecis Ollelgw e |
.(Prabowo, 2019)

a8 b Ll oSG bl o S8 S S
o515 sl gzl Ol laeygal 5 b ioyl 5 (S8 CaeSl Sl Jseol
S Sl S0 cuaS losl s Good b3l dsles S 5 sl 5y (s
O 0> S5 ol 2l 2,8 e 00 b s 5 Sl (il O analis
5 ot Sl (@l S b A 5 Osmen epalee b sddnly Jsol oS
o o S Bo () o3l bl pes L flsd e Gedl O st

4. Organisation for Economic Co-operation and Development (OECD)



£1Y i,_"—”ﬁ O3 5 Loty pmimiiss | oo oSl 95 I oS b (GBS om0 (S9U7T9

Lolesle Co e 53 Cony 23 5 ST 5 sz 5 Dle 2551 (ol b 4 S e
350 oLl

SS 5 DS psgde GaBlann s Olg o ) Ol L (S0 CeS-
S sph e bgp g5l 5 3 Sl Gl same 4 Sl ol o
ol G U5 58 o sl o gla telt 5 ol 4l S5 AS e e
DL el e s oS et 350 0 SLT S0 il e b plls
2 e bl Gl Gl Kl Olpea 5 Sl sl OU A5
Db e G Sad b Gl 5 s slaads Ll

el S Sl (mpde s Glole peaphe oMl o (S0 CeaSl-
sl Lol pllss cpl s o Gidg 1 08,8 G ol 5 s slac Il
S o S s culda |y S 0 oS cl Lb&a b bl S 5l daas)
3 S5 S ol 3 led e Olekicsd 5 damee sl 55 (S sios L
Glp e LS oS gl obile e o8s I cosline i Lol Ol
el (sl 3 5 Jlaze Wsldst il 55 By sl S oS w5058
NGV IR VeV PN Ly

D3 Sl asls ol 3 1 OB« onl oo sme sla i)l
sl fE63 Rl o Sdses a5 Dole Olpea S Gl l e e
5 bl e Sl dgs Co sl 4 5K pl s e e - Jlate Ll s
SoS S i 5 e 08 e S es s glac e s Cilas 5 ool
S5 CeeSb sl Il Sl Al (el O (S5 CeS S
(Kurniawan, 2019) ..l < &

5 Sle w b b S0 CuaSl bk e glaw B G opl o
ol s Sl aay a5 pl 3 s 3550 Do gd e 5 0 ST Olaiis &

ol ol m;)b



IF-F o] IT bt | pgw oslad| poosle Sl i«_”_”ﬁ FlIA

Jsol 5 eSS L oS col Sl omly 3 oS ol S0 cuS-
S das e Olele Gl a1y oS s o s ol e bl ool
Al Saalen o b sl el L

e s du?'cwg i O gz Joldze gbadlie 05l S opl o
(h33) Copie 5 bl (o d oslla (ol Sm 5 5 Osr epalis
S8 laair 4 lgs Olal S 00 eSS Ol a4l (55 e A
203w b slel 5 B (game slal 4 e ssde Ol
S

S Sl i &S sl plasle b o 6 s 3 w8 cnl 4l
Kurniawan, ) "'*il;“ Dld a l sla gl 4 gl 5 slal Cl s
.(Alnofli, 2021 Hani & Djasuli, 2022 22019

s Sdas ot S aaSl Sl s 53 (TY0) O sl
OLis st ol gbasl ool atls  Ssy Copde 6 5 aule i L Jb
Cupte o bl ol s Slae  esdins 50 Cp S5 ConSl oS 3l
sl JlosSas e U Sus Cunite prmmes 30l e 3 S
SA ke 1) Jbos Shas 5 b (550 oSl Ols daly Llg e 5 20108
xS

5ost S0 S Ll tagn s (YOY0) T Skl 5 ssless (Ll
S1s 0L Sha gy ol sbaaly Lles S o plew b ) Coogd 4 35 S
Wl bssls plew 3 (olsbne A1 Janes ) sba o plein e s &S
S Je o pdaion e plaaili b olies g S0 CnSle oS oS
el Cond o solslinn U 5 0 4B 8 5 )3 S @ S g S 5 ol
g go o dalie

5. Wardani
6. Yanah, Dumadi & Ernitawati



:: L ] . . .
£14 U’M O3 9 L lishs e [ ov (oMol 85 35 oS T (ST 0 (5901

(ol S5 aaSl b s s 3 (VYD) Vsl 5 el
Laanl Llaxsls  olub aolS glasl o S elasl O gt 5 (55505 5
Lgl..i_é\ﬁ@.:.':.a}ﬂJ”Sfidou;.?\qﬁgwjj%léﬁwbésbom
el a3 (586 S nl sLadl () aT3 e ¢ Blie o3 ils (glLL i 1S

ol oo S0 S el U e 4 sy 3 (YY) 5
sl 41>'|>J47 JLA bjﬁ«»&ﬂ_ffi Q)%Jyﬁj ijwwﬂ.\.aw
U Yars sladle b s ohls a3l s 5l eslanad U Jbo 5> Shas (G ol s
Hlos Shee 5 sl b o pdaciin o5 3l 0L el .ol ol s Yo Yo
S e b b s Shes

S Slo 53 S8 CaaSl e w hasy 3 (YY) T L
el 53 Sl bl 1y )l (6o pme0laiiss & iS5 ol (gslas
Al Ol 5 a3 dan wlis 5 5y Slly

Sl ol S0 caSle e 36 ey s (VYY) Vs s
exie Olgsa Gose,e 53,5 B s Ly ol gbes s sl Cl g
L)iﬁ'} L}ALS leﬁ‘b L;{JL’ &))aj.é.g S sl QL:.J Lthi el aJJS Or juk:ﬂ
wL..A fLo.l’;-\ Jjﬁa& L}bﬁ 6|f Lf"bﬁ Q)}fﬂ. &'L ujl.kﬁ é))cj.@.: cu.»:l...»‘
AL e CUL ol sl s o elans) G g (gLES1 5 45T (6l (]

53 S eSSl s U aasn s (VE0Y) [ gssmbe 5 alie S
6 3y OLi sl Lles S s by Ol SlacSl Sl bl 5,1asSL

7. Zubaidah & Pratiwi
8. Putra

9. Alnofli

10. Budi



IF-Folg| 1T b | g slods]| pooslez Sl i«_ﬂ-—”ﬁ Fre
4ol LSOl (Sl o slalae 5 e (g5 ool (IUSOL s (S0 coeS-
STs 5o 1 eSSl bl S 8 S sl 55l kS 6] oS Lne o)
e g Rl e sl Sk 4

3 5300 S b CaaSl SudS Ole LLSSI Ly 5o OVF0Y) (Bl 5 ol
oS 2l OLid basl . Wles S vy o 1y Ve sla 35158 50 Ssy ol 5 Js
Glaly, Sas el b cins (S50 CuSl b 5 kgl S 5 s
e omet Ol e Glalaly S bl L 658 (S 0SS 5 e
CaaSle 3 m s ol s O3l 1 OLES ladasly gy ool U o pon L
spbn e s e Sl ) L a8l Sa s s Sase S
S 351 S 5 gy oISl e (slagenas O s

CoaSb LT oS Wilos S s s 53 09 1) sl JLdge 5 B0L3LS
5 ams Wl s i 1 Oyl ol 6 pper SGSL b 5 Slas Wl5 e S0
oSl 1S 55l sl 8 5l 0L Ll ot L tns 2alS |y i w3 Olajen
glacdls s Sl gl 1) LSl 05801 Wiy o ded 8 5 cnlie S0
A ) 6Kk sl LSl s 5l Ol st 4 Jlo el 5 g3l
S b el Sl s Shas g 5 B S0 ol s 5 T Sl o

Saadlje g olal cw) e s 5o (VFre) (6,8 5 s Glides (uls
el il s gl b Glae (S50 Sl Sl S0 s sl p5Y
5 ot Ol bl 53 S oSl slal S sl LS Leadly . laztls
o) o8 el 01 51 Sl el .l 0 e oDkl ol it 51 0T (slaadl 3o
2 el ol 5 S sl (dlid (o SEel (elanl dgn (O
e 1y S5 CaeSl gllae 5w Sl Giew Wl e Cole, Oy 4o

Pl 3 S8 CaaSl slacanise 5 balyl asn s (OFAA) ()l
S35 b SOl oS ols OLES el .l 03,8 s 1y oDl (5,1ASCL

f‘)‘ ‘d‘m‘ 6)‘J§Jb o}:) ija.a 9 w;\).; c&ﬂ.&(’_ﬁb) Qjeu..é L}.LLQLSJD& )‘



d""!‘.‘ .
Y4l U’M O § it s | e oMol 395 T3S S o (ST p0 (55075
anelr cwlw = lam] lames Al @ Loyl 5 5 oDl B ule w0 sl
OEed S ol b S8 CeaSl Gad gl b e Llg e Ol
6)\‘&0.5[.:.1 DL L;“)&.w‘ 6)‘.)\&[., 6uj‘j‘ﬂ\.l.q.’>)‘ g:,.:ﬁl.&.::j&.._l) “:"lj'l')"‘ cu)Um
Q‘ﬁ)b&\f‘)&\o}ijéb@é}@jhﬁékﬁ)&)wmésﬂwb
- Q\J‘Kobﬂ 9 Q‘)U.AL@M.»: c.,\.i:)\ C"'.’.J'.’.J"‘ mﬁ.lﬂ%ﬁ A.LQ;- )‘_ (Lk.’ U‘i‘ Q’A..a‘

.;riﬁ.'\io&,o\dﬁhf%&xg):dﬂdlj:@ o a i U US e a
Sl pasela pdga e aily sy e 5 B sk sl S L
U|J<J.th}i cd"sfd q,.,éb aL<il.> E) uﬂ.(:; crj.g_u s Ls‘f ‘u:’.JL;’T J}‘Ja BL)
..,U‘cJJS C,ﬁ.“;d Q;L; LSLGM..;-LAA rbu‘ 9 LA&.}”‘J‘}""’" oz LS'.’.JL Bl oo
ol rb.dl S SeSs ol ol la e s addS cladle 5o pizeen
sl O St S (g, sy WWAY was Ll ) Ly, opl BT 01y e oS ol
Ct S A CaaS o3 534S das e Ol daled Jb bl asl
@ oty end ol aalllas ol 4 K)o s st Ol 5s oSl
Lﬁ~‘ 6;)‘50)5 L;")A“"" LgLﬁ)f;SﬂLw “)’J )\ é;e* W\fct}‘p}x U‘i‘

3l o ate 5 15 O S0 5 OLL L3 503 S aSt S

Sings Sl Mg Y
1l a5 g OF ol Gladlse )ls i Coals 2yl cnl S bl |
CUlelS oDl g (55 8 CaaSl 5 G Jalse ()
St S Sl S5 el plulld Lelse duadb 5 gl Sl (Y
HCH PR SR W

ORIR (bigs T
BE) AQBW‘M{%J}C‘?&LG .blpv_‘)\_gébf)ls c&J.U&J.]a.r)‘ u':"“}}.’. Lﬁ-‘
LS"LW‘" ur:"‘hﬁ}’ Wesls Lg)ji.ﬁjf JL))))G.A)\ Jﬁft;c )‘J}u.d:SQLi:};J eJA)'



:: L
PP S| 1T ot | py 2stai] posler Jlo [RRAT 517

S 2,8 o Sl o5 - b Sl 05 S 55 s s elel s el
e Sl sl S SR el ek il CS S 5 S Ol S b
Sl Ole ol Lot o) SO s S Oldllas el 5 S 5 2L
i (V) Vsl 5 (S glals e S S 515 s
OFr Sl s 0lais Ol 5,05 1 5,18

B YooA gladle alols o ol ime i Sldlas (iass obl anels
Ve b s e glalae olal sl ol ke e laolKL s Yo YY
5 eime SWelL 5 el pime SNV Jols 5555 slaslne s Ol iass
31 sty slezel il 31 Oliabl (51 390 amiael b S sla s, b ola i3
2l 5 alelid Sl ey s eslinad JUISUS g (e sd el Bl 3l
A a S e 05l s ST i) Sl sk glaasl e lzel Sl daadl s
A sl O e 5 b Sl S 51 s el e

SIS Olseas 2 (B pd I 5 sl 08 s Slull gl A el o
Slasiie b8 o 1l o opl 3 b eslinul - diedids (¢S4 pad sla b,
b s 33 A aal = OUT Sl sl JooSS 51 oy 5 Dk Sl s 5 o
Gogaw) Ml ORI ol 0Ll sl C e BAS e
iy Wlel Jols his,ge OB o (VFY (pllme s Olas (ool
Slo 3 45 g lalugie aslinn daosls 5138 Sl Ly solbls
o LSS Gl ey cib el bty sl S S 155 OB
3l A &5 awlilw V0 g yomen 53 A S b (V) (S S 6 0) el
by sl a3 eslinad LS Sl ezl sl slaadl jo 4l () 08 ol
Al B ol o)lss 5 @38 13 08 s Sl s s beadlge 5 LS
el o S0 (V) Jsdr 3 O, Slasiio

11. Sandelowski & Barroso



» 0 oo
Y é@ OIp0D 5 Ll oy [ . (ool 95 5 S (BT 0 (550719

O w3 S T 39:()) Jou

Jlas | st
ade | elecin i . .
5L uju (Esis 0 3 \0 Sl | Copde| 5,0 | O3 2
wlo Jl | JL Shodiws
Y A 0 4 q A \ AR ¥ Slaas

Sl s (S50 LSl oS e (51 ke (e pl o

orl el o oslinal (pY 00 V) gusl 5 (S oS 515 glal> i (551
Sl dlebe e

iR el i Ol ()

O st dpllas ) (Y

oorlin i Clssl 5 s (¥

Ve 51 oledb lew,\ (f

baasl LS 5 5 Medsa s (@

kS S (5

= Ll v

OF s g aalsl 53 oS ol sty I i s o8 Sl bl

Dl ‘U".'"’Ji

297 Sl malid 1) P17

L e Y B [ g B
03 3,8 S LS S dul b sl B osgd s 335 5 s,y sl Sa Lol
ol 0 11 OT gla zall ol e 40 s Jlsw ((Y) Jsis



" o 0 »
IP-F slg| PY by | g oo | psle Sl ﬁ@{ FIF

o 1P Nl B E0 1y N Sl i(Y) Jsur

b axsl
3>
lasls eS8 s ol G oS 8 CaS slaadd e g sl plalls i
) ' (Who)
. . | | ey o
i (What)
L : 0o il s
Fisbarll 5 Jalse gl 5 plebd (mle 5 U e sbse o .
ORI
ol _L»L.Z LSLAAJ 2 9 Lud.’w&.w)) }..lm.;_ 5 )
< s (How)
) Sl ek
sladle 5 ©ods ToXYY JIYere ladle (g s se sladlie 5wl oS
o5
(Lo el 2 b)) et VEOY YA
R R S (When)

Woplls S5 4 Dladl g (51950 Y P

s DL s el e ladlie Ll (g i 4 Sy el 3
e slaglele glaasl v 5 e gee C:gl.:.o e (ol s A e
Gl lr st bl b Sy o3l 53 B a5 Fae cpine Sl B35l 5 e
Sy et 5 ol 0L 53 4 (1) s 53 sddalhyl S O3l sk

255 B s

‘((Wwﬁ:jg.w‘)) ek L;LMK;»L; (oass sbdlie a u‘)fcﬂb skaeay
o3liial 5550 GY Sl 18580 5 1l 58 5,0 K ol (S 13 pisloon (] jaly

Sols” O 519 :(F) S

Llazs $ 13

Corporate governance

(S5 S 2l) 55 54 ConS>

Good corporate governance

Sl SleS>

Corporate ownership

B

12. Scopus




‘ L
1 U»’Zrﬁ‘f OG5 S s | . ool 195 s o T (Sl 0 (5505

Islamic principles incorporate LS a5 Ol J 5ol
Islamic approach in companies LS a5 Ol 5,555
Islamic corporate governance Ol S5 LS
Islamic good corporate governance Ol D (5SS
board ah'Shari accountability in the Quran | 51,3 (& 5 255 Fmly ia

(Gt glaasly) o
RTWRSIE S Y SWe Srywrlty
2 ol 0l 03l U,:.J_Lw oJuded.w‘ duﬂduﬁ J»-:VL,’ LS‘J" oJ»..IrL;la 6L§rl§ (V) Jg,& BE)
d> S s S Cl?u.‘ d o Sl 5y oolosl B sl VG gl s ol il
Dshrea O ol Sl Sose Rash onl 53 BU ey SR e S
oo obisl osd o Bbome aslsl 53 &S (65 ooy b ills baddlan olg colS e
olaids 5l S gilael &8 SV (colg s s S Sl edadl e dlie sl

A 2lS LS Al 3l s g 03 S S ol s

(N= YeA) oo ol é—fb-" JS

T o Bl plare s dhonds o) (sladalllas
v - (N=1Y+)
0sds Jbyt sloonSe S
> bl 00 S i 5l oalis ) sla gy
(N=vo)
ol (o) aslllan glyime JS
> Slgome Jodo 4 oads) slaings
(N= $¥) Coulial
i)l @l e slaasllls
T N 2l 2b)l e ads; sla g,
L2 (N=15)
o sl g (gladalllas
(N= vy

&b SLRIN g w3k Al 3()) b
(G slaaly) 1o



IP-F ol 1T sty | o cslass| oo sle b E’Tﬁi_{ #17

ssbas de e ki boi A e g el plulid adlas YHA ‘rtf ol e
S LS Woss clie Gaisd OV b e ola tass U ol oosl G
25 bl ladlpe el sl gl Dlallas o Sl e ol 53 5 L

G sy 5 bRk Sl w0l S Dlss e n BB sl Al
Sl 550 TVO candllas Y0 A Olo 5 5VL o Sl 51 g ploil e 35 Lol
A Ol Oledbl s gay 5o gl (F) Jsdr b Gillas 2855 YT

CohS Sl 3Y SRty sladlie s Slal b il Slallae G 51 ey
S Gl g,UT Gl oS opl a3 pd bl ekile JL slataysy alis )
S slazel DLl 4 Ol 5 ol 5 o 3,5 5 SIS Ll laol glaasl

wl ) 39, 00 e 4S5 Oldhe cas Sl ¢l & =l sl
Do 53 1y i ss Il 03 bl cplaad (Gl bl sl
o Sl posSde OV das b ool S Sldlas Coanl 5 slael (B
Al 58 a5

(G OBlaal ()

(ol By Gl (Y

(G b (Y

($ols pad gad Sy, (¥

Lesls (55505 ,8 05 ©

(OB LSS lie 5 Kiaays Obe aal) ol WSl (8

(O sl (V

dosly o ga 525 )5 3> (A

daadly 0 5 (pdg, 0Ly (4

e el g 3551 ()



L ]
£rY é@f NP3 9 Sl Cpumcbpas | . (oMl D95 Ty S b (GBS 20 (590719

A\

e S dls :(F) Jou

15 Pillars of Islamic Good Corporate
Governance for The Corporate Level

S01

Y'Y

Yovy

ANALISIS ISLAMIC GOOD
CORPORATE GOVERNANCE DALAM
PELAPORAN KEUANGAN PADA
LEMBAGA AMIL ZAKAT NU CARE
LAZISNU WONOCOLO

S02

Yo

Analisis Penerapan Islamic Good
Corporate Governance (IGCG) pada Bank
Pembiayaan Rakyat Syariah Hikmah
Wakilah Banda Aceh

S03

v

YeVY

Penerapan Good Corporate Goverence
(Gcg) Di Bank Sumut Syariah

S04

AL

YeVo

THE EFFECT OF LEVERAGE,
PROFITABILITY, COMPANY AGE AND
ISLAMIC GOOD CORPORATE
GOVERNANCE ON ISLAMIC SOCIAL
REPORTING DISCLOSURE

S05

\A

ol

YoVY

Implementasi Prinsip Transparansi Dalam
Kaidah Islam

S06

¥

blsys

Implementing Islamic Corporate
Governance (ICG) and Islamic Social
Reporting (ISR) in Islamic Financial
Institution (IFI)

S07

Yy

AR

Good Corporate Governance Tugas Mata
Kuliah Etika Bisnis dan Profesi

S08

2 ‘L‘“.'J.‘.’.'
oL

Yovy

Good Corporate Governance in Sharia
Banking

S09

v

(4o

DAMPAK IMPLEMENTASI ISLAMIC
GOOD CORPORATE GOVERNANCE
TERHADAP KINERJA KEUANGAN
BPRS MADINAH LAMONGAN

510

v

Csss

Yovy

EMPIRICAL ANALYSIS OF GOOD
CORPORATE GOVERNANCE AND
CORPORATE VALUE ON SHARIA

S11




" o 0 »
IPF o] T sl | g ot ] otsle S ﬁ@ #rA

BANKING IN INDONESIA

Yy

alsb S

YeYf

Evaluasi Transformasi Good Corporate
Governance pada Bank Aceh Syariah

512

Yo

l:.v.l:l)l.;
Qb&.«ﬂ:j

Yovy

Examining the Causality of Six
Measurements of Good Corporate
Governance on Value of Firm: An

Empirical Evidence From Firms of Jakarta
Islamic Index:

513

Y'Y

Yovy

THE INFLUENCE OF SHARIA GOOD
CORPORATE GOVERNANCE ON
FINANCIAL PERFORMANCE (ROA) OF
SHARIA BANKING IN INDONESIAFOR
THE 2016-2020 PERIOD

S14

YA

Sl

Transparency and bank risk-taking in
GCC Islamic banking

S15

¥4

ol S

The Islamic Corporate Governance
Implementation and Program at
Miftahussunnah Islamic Boarding School

S16

v

ERPIE
Sl

YoVY

Good Corporate Governance dalam
Perspektif Konvensional Dan Islam (Studi
Deskriptif Perbankkan Syariah)

517

¥

ks

YeYY

Analisis Lima Prinsip GCG Dalam
Implementasi Sifat Nabi Muhammad
SAW

518

48|

YeYY

Analisis Penerapan Prinsip Good
Corporate Governance (GCG) Pada
Pelaksanaan Rapat Umum Pemegang
Saham Di Bank Syariah Indonesia Tahun
2021

519

v

S ke

THE INFLUENCE OF GOOD
CORPORATE GOVERNANCE
IMPLEMENTATION TO THE
FINANCING QUALITY, EFFICIENCY
AND PROFITABILITY OF SYARIAH
BANK IN INDONESIA (INFLATION AS
MODERATING VARIABLE)

520

YA

15l

Yovy

COMPARISON OF GOOD CORPORATE
GOVERNANCE(GCG)

521




L ]
£ é@f OG5 9 L lishs e [ v (oMol 85 35 oSl (SIS 0 (590719

IMPLEMENTATION PRACTICES IN
ISLAMIC COMMERCIAL BANKS IN
INDONESIA

GOOD CORPORATE GOVERNANCE

Yo N Yorq 522
' (GCG) DALAM PRESPEKTIF ISLAM
. GOOD CORPORATE GOVERNANCE
0 Slos Yor) (GCG) PRINCIPLE IN SHARIA 23
Rptovy BANKING: AN ISLAMIC LAW
PERSPECTIVE
GOOD CORPORATE GOVERNANCE
Y Sl Y+YY | DALAM PERSPEKTIF KONVENSIONAL | S24
DAN ISLAM
Good Corporate Governance in Islamic
AR o e Yevy Banking during Fourth Industrial S25
Revolution Era
Implementation of GCG (Good Corporate
Yo e 55 AKAA Governance) on the Prevention of Fraud | 526
Financing in Islamic Banks
Corporate governance disclosure in the
Al @bys | YY1 annual report: An exploratory study on | S27
Indonesian Islamic banks
¥ 2 Olocl v.1o | Corporate Governance of Islamic Financial 508
oL an Institutions in Malaysia
0 ) Yoor CORPORATE GOVERNANCE OF
s ' S29
ISLAMIC FINANCIAL INSTITUTIONS
Good Corporate Governance Dalam
v LLLLfYeYY Prespektif Islam (Dengan Pendekatan S30
Ushul Figih)
v S5 S | Y10 Good Corporate quvernance Di Bank 31
Syari’ah
IMPROVING FINANCIAL
5 gl y PERFORMANCE THROUGH ISLAMIC
To Y+Y+ | CORPORATE SOCIAL RESPONSIBILITY | S32
Oes AND ISLAMIC CORPORATE
GOVERNANCE
T4 S>3 Y+Y) | The Mediation Role of Productivity in the | S33




LN )
IP-F slg| PY by | g oo | psle Sl ﬁ@ sr

Effect of Islamic Corporate Governance on
Islamic Corporate Social Responsibility
Disclosure

OleMb! ! sl 1o sle> pE

9 o.,\.;l.ad.;l.g 6\.&4.“.5.4 03 J.aL.;, (Sl ol e3ly OLES (V’) dj.,b- BE S 4419-}& U’«"
O a6 Gl St 5 Sl SUS 55 Lol ks 5 ba s & ol
.JJ‘JJ‘}

S IEIS o 3 S axdllae i3S 5 o liS] g SV 1 sla iy
alp 3 pe laesls b Sy bl ael B 0d S pll aaSy 5 Sledie
A LT Wosls s oS (sl 5 Gy LIS b Kiass o 5 nl 40553

i GBI I oabe! Fuwl GBS :(0) Jsue

‘&;@L‘! Iloe ‘dﬂ.l,:.)w1 couJ ‘O)‘j: RGN “}.55 cJ~¢.>-33 ‘b)"j’ (o (M so1
slazel ‘J Nai! “_Sﬁbliq proow) cC«zALL&

SIS b Sy (il (Glail (sl s (23t | S03

Clail (Ml (g plhcd st ‘&;C"‘Li wwlis | 504

e cudlad (s oyl | 505

5 o3Il © plel i ol :)?)L: © plelin s._»:SJJ (F ool caa ol 07




L ]
£r1 é@f NP3 9 Sl Cpumcbpas | . (oMl D95 Ty S b (GBS 20 (590719

Slail (5 5 sl s ki s o SEal (lis

S09

L).::\JL; chﬂ.’w%ﬁ c;{«uﬁ) g;iﬂ.lﬁﬁ?os‘@sﬁ &‘Jag}w‘ij 4::&5
@l S g2 5L 5

510

o‘ﬁ_JwC,\i:A Lui').)‘ cslasl

S11

Cia S enS M (a8 (IDizul (e (g o g (25 b odlid

ol

512

513

Mﬁ@)%@cwﬂb}@c@)%%ﬂﬂhw

S14

515

B cJ.q:J lae cr‘jl;-l el (cslus ‘CA._[JJ: w‘ﬁ ‘1)}‘:’ c.,\:;-jj

S16

517

518

LS)‘.‘JJ. E) s ‘Jml 46)1.:\.;@:3}1“.4 “ﬁ;c‘ﬂl{. cCA._JLA.Ju

519

J\.&.:&‘ nQ)}.‘iﬁ gL;l...iu LCJ‘J& gdm‘ ‘61{‘-1\.‘{@:8%.4 ‘L;)fc.wli ‘C»:éu.&

520

Sl codlad o pdecza o5 Ol gl

521

(C»&,]J ML&)C&LLA‘cQJ‘.LG}JJL«J cu)j\j:lﬁ A ¢

522

Slas ‘d; 6‘43J> ‘6}-.!.-0\-’_&;;?‘}:.«»\»-‘ c&;cwli cg;.:ﬁl.l.&

523

t_él.o.da‘ 9 CJ\.LG c&;@uxh 9 C,.;J)iw.a c&)‘bﬁdlﬂ‘ 9 C,.:ALLQ cdﬁ%‘ C,.’U“JJ:

524

SJlae ‘6; 6\45),>- cdﬂ%q_’i\wﬂ c&jgcwli uL.:ﬁLLJ:

525

G5 Ko b5 M (o Sl ccdlas (e

526

u;f'ﬁLﬂ.J cgg-)l;'- Lf"J"L“} cé}'-\.) JJZS ‘Lho)‘)f‘} bﬂJwg;i:A ‘J"J":’ C)JUE..; SR

@S

527

LSJK""A} QS)LLG LJD[&: 9 CAHJ; L‘.S’.“)‘}Ajl "l“'.".‘)'? ‘J.:".": é&.

528

LA:‘:J‘J;}C,\:QB é)j} LCAS‘)L\:.A}‘)‘}—\:!‘OL.“’\}CA}‘M\; ‘QW}_,\,:,};

529

S30




LN )
IPF S| IF 2l | s oslad] piosle S f’)@{ #rr

INid 6y ss ¢ o Sy ccdlas | S31

L;»’JJL.-J- c&;éu__f.:l LSL"J J"'J)b cledib| &L;'..e‘ 5 Cwled “;"".'.j":’ Q)Ua.v i -
s (55 sl 8 i s 2 Sl (s | 833

(G slaadl) c e

AT BBl i 94 320 ey P
Olbe 02 &S 33l 00 Jlosdse Gomtar & Siash (Jdodsusms ulp 5o
o) Olgea A5u b Lledd Sl S 518 s eslatal 3550 Sladles
S sl glaganail (Oleso e Sl Jame a4 550 e atlls (e sbse
gd e o3l D13 S pabse SO s 0l e s alie laws 5 5,8 s
Slos Il Dley g0 (Bl 53 S o LN LOT Gl 1) o 55 i oS 55050
R B N P R IR Je

03 (aulln Ol geas Oldlas a.x,ic\}&a,wl Jolse ol Il fass ool s
S I s e slannlit a1 S (slis 4 a5 b e o 455
626 e VL ol 5 el roalie caalsl 3 3 S s oS 2 el
FA o Sl gbade LB s lasn cbparls Jol gl e Solg s
(0 Jgar) s pluls

g p GBS g Lol Gdgio () Jgur

é}dm Sledb| Ajbl oS gdows Q}.Lv Sledb| L;L.Zﬁ‘ oS gl O}J-' 6;('.:»..&5

WLEAL}JG gu..«):.wb DL ‘O...:j) K} Lp.)

n
.y
2

Be)
3
e}
=
)




" e
srr é@ s 9 ity s | e o] 95 T o T (ST 220 S9U5T9

o

fed

S

|

b O bl 5 s ol 555 (5 eyl pas

J

A

B ¢J.o.>=.3 T‘J:" (il (cslis

Q@\jvﬁjﬁbélﬂ&:}\ﬁg_:b) Osla )3 as o) w1y il g8

|

L 3

CL.A )‘ 4...:.@.: salaiel 4;9(.,\.6\ 4 JL::"‘: 61): uﬁ)’b”

ol

Loyl 5 Jpol oled 0 G35 d 25092 0 52

K] “ij-l’L;' JJQA& c;ﬂ.'v'l.b} rl’ul L§|J" %}w ‘g}:"’b ‘U‘wﬁ c‘-;iuj Lf:"':b ;:l,)&\
)
Jo by
K
2
5
Mw:)}?fgf‘fw)ﬁél.@(cupﬁ:u}r.l& E x
BN
213
Yy
=
. Z 2" “3
d)Uuﬁ)chu?}CJ\JCJ\&)U@\G‘)“Q&mdéujl.;}g)x&ﬂb? b
\
))}5-)'[.345‘)‘}LAQJWJ&E)}C}@)cCJLGw\ \%




LN )
IPF S| IF 2l | s oslad] piosle S f’)@{ #rr

g ol el SISl w4 il 5 el uls

SUal e g 2 b il

ool | gl S s

Olas 63 ¥l oS L “_g),_f(,._.a..pj 53 0K a3 eslixad

Q)}.i.ﬂ

5

ol laes gl alad 5 w0l st Jav 5 gl dan  Lalos o SIS w0 slize!

L

(G5 slaasl) o
Jlo Sl S el o5
LS L bl 53 LS Laxls 5l Cldlas cusS oLl @lp sk ool 02
L;LAJ?\;J GL’Q E) (9) o)Lo..i Jj.b— BL) 6)\.\5.)5 T g A eslaad Q.Lﬁdjx‘lm‘

Wl o 1Y) s 3 SPSS (bl lile 5 5 edalosa,

Ll aslh carog  (Y) Jou=

e VOl S
Coon] o /=Y
Lo e TASTAR
ilie YRS 2A%
ixa YN
S V= /AN

(Gt slaadl) : e

13. Kappa



L ]
) ﬁ@f NP3 9 Sl Cpumcbpas | . (oMl D95 Ty S b (GBS 20 (590719

£95 9 J9l sl abliie :(A) S

r}) )lJfJS C)w YA Y ¥

38l 553550 LIS /AVY

(G slaaly) 1o

oRIR SBaBl 9 o)l Sl etin
Sty 505l o Sl il Jole Glaadl (oS 515 ) Sl ads e cpl 5o
Jebo sl 5o el 05 (s 8T s el s S e el gy
G50 il Kt POl (AS 5 (o05) Al oo s s 30 L AS
il 2l L e 5 558 al e o O

Slaablpds Ol i sl patld Olpeay DL 4l s 5]
© S s ol el s S e Ol dlel ms 8 Gk Sl S s ek
b S sl Sl 3 Jel 3, 5 Cfb Slgme o Sl ) sgde 50 (Sl Jde

Jolos ladols e 5 S 518 b ey glapar e oLl Sl
23 dele b illae 0LE s 8T s ) eslized b besls (cpelian 5 SS)
g Jolod

Jebos ol s plalis laddsie SIS o GlslE Al e o5
ol (ollmis a3l edel st Gl S5l 3 Sle e 35 S | gt
13 oo o3litl o (g5ledle i a5l sk opl 6l
(V) adal,

= i
U

Pt
1

k= ;a= ay s olaws (Y) adal,

- Ln(a)



" o 0 »
IPF o] T sl | g ot ] otsle S ﬁ@ #rs

Ej =—k Z[n”LN(nU)] (Y‘) “'E'.")

SO L sl oS dade a st abe bl dsde a Coeal ooy
13 g g odlaxul
=5 .
W= 5L () s,
)‘ OJATCM.«J&.: CJ“)L".ZA‘ C«w‘ OMJCK..:J V.:A*.aj L)"'J«J:L‘ M rg )J Lﬂ"‘}"L‘"
! ol 4.7|)| ) J}b)b;’@))}»%d}ﬂ\ﬁ@ﬂju

GBI S ag % W 9 Cundl Ol omw 1(1) Jsir

\ LATOS CAYAY CXYTav- Yo culis

¥ LAY AR AN IS V| b
o Learf SRYVNS CYTY- A ozl

Ve 0 2 CATA AREA = v Ry

\Y oVE CNP0 CaFrV- \ REEVRPHE
\Y CaVE C180 CYV- \ PREN
Ve 0 I CATAS AR \ slaze!

A Ca¥a) R i ANALE ¥ O35 (Gl >
\ LATOS CAYAY CXYTav- YO | (Gl Sl
A LAYOY COVAA CYAYO- \D o Sl
s AT +.VAQ CYLAY- q S ol
4 AT ©VAQ +YOAY- q o ol
VY vVE C180 CFTV- \ oy s

A 0 EN R i ANALE ¥ NS

(G slaadl) (e



" e
1y é@ s 9 ity s | e o] 95 T o T (ST 220 S9U5T9

C,.HJ.G E) C,».:.%Ld.& LSLA‘UL‘}A c(Q) Jj).? DL o.L::djb‘ 6“@‘)‘)’9 wl...»‘ x
ch)‘wk‘w;)‘ﬁmu))J}obb uﬂhab—‘b?i’b NEY) L)._:.JSYL
w8 sl eoler ) 00 Gl s Wi 5 pse 48 0 2 SEel e

RO

Oper plaadlze &8 ase 0L 0L g 8T il 1 Jools slaeily
Aol Lolas = el o VG S i s 5 0 Sl e ol
Olizean Laadl 3o ol (Jslde gla S dslen 55 ool Slisle s a8 o 0 Sl
(ol ool 5 S Sl Gl bl e bt 4 o SleSs ol e
ol g SO s wlly r.:fhl.é.a o

2 S A5 s s ool (ol S bk plead e )l opl JUS s
(o 5 oy lasl gslgi Jde s At dalf._;b— Llesle @b sladda
Sl Jpol Lim as Sl D (S0 Sl S G35 et Ul e

.DJ‘J L;"..SJSJLSJ'UJ‘"’: d@b}aﬁdﬁbwb}&ydu;ﬁ)}‘bc%ﬂh

[ER— 25 & | B
gl IEERNY
[ 2.\ 1 B
S ca s I
Y A B 1) S
(Glal) o I -
[EEE— S & A I
slazel I
I Y
[E— 25
v P
A B | i Y

S~
¢
S~
6
<~
NS
S~
>
S~
=

Y NE s

405 S a9 WTE 9 el Gl e (V) KO



d L i
PP S| 1T ot | py 2stai] poslez Jlo [T 574

DL 4.“3)‘ J..»\.A “S'.’. DL oJulc‘fr.:.w‘ LSLGEJS ce.\.j:rleu" LSL‘EJTL"J U""LW‘J" &L.:L@.'v)b

el oliosls U’:"’—L"” (Y') J.{..l

el sy b
F .
o
o
o
isa isa
wbail) ddlac) Ty guite
L N )
= isa isa
O —— wilejlw Jay | @m———p 2iE L
NI
welwl
ml
isa isa
Jlaicl —e wilojlw g)2 — U292 Gl asy>
® 999
isa isa T
Cuolad iz il
o
] e
JUaiwl |4 il ;I iy Sulsiue
o
—’I S
w

el D95 (I b Sl Sl oo 1K) S
(G slaadl) : e




#r1 fﬂ,_'zr:r;_{ PG 9 U st | oSl I35 55 T o (SO 0 59T

Bolgil 9 (6 5 4o
G o OSUS sbaans 55 rex gl (Rl 5 el 250y
I s 5 Slaie 5 LS8 Shas 5 bl 4 G pases (AT
i3 G gein, sy S el 5o e ol dd melgr Ole 3 (6 Sadlles
2 Sl bz Bl S Sose (s i e s Ol s
el Jal LG e Sl 3,80 L 0T Gl 5 S8 oSl 655

o bas b gl Jus 5 Conde Gl b o (S0 oS-
L OF laadey il s bid o pde Slusl s esie cpl ax ST s, 0 slas
ol SBe S st Eude 5 O1E s Ol laospel s Ol
CS S S Sl el b Sl s S0 Sl 1 SRy
IS Y dme 5o a8 S ) Aiepllal ) pons Wl YT jlate i n g (rnlie)
Syt e Ak Syt Aay 35 53 Wil 3e ol 3,8 sl a3 VY 5 ol
P e 31 SS Ol - 05l o581 hs) Sl bl Suesl 5 035 e
3 S ealizal o el ge S cpend sla s,

5o 2SEl Sae culid Omen glaadie &5 sl Ol Lewsl
esdhe Llesls jolanl s a1y asler U ol gaad) i fa g pdisd s
e 53 latr oSl 58 2l Scmyd 5 o0 SolE R abeedie
(el g (S8 Sl a5 e 0T Sy s pl iles S S (s3lgiy
5okt Gl 50 s s e GBI L iy e Glad o Jsal b g smer el
el 035 1y (oS 5 5 ki e

adllas ol slasyslins 51 6ol 85 das o OLE oiy slaiass b amglie
5o wSEel e el Jle gly ol addS glaasl L g
350 i S s LBl 5 S Glaad e Ul gea o)l sen (gl st
el LYV OS5 a0 YY (gas YYY LILD) Wlas 515 asT
oo 5 S 513 s 5l 8o b aS el OF 53 hasy ool oslp J
el ol yasiie G35 5 (53de Djpon allie a Caeal s Ol o 5



d L i
PP ] PF stbe| g o3lai]| wisler Sl [T S

2 ek S Ol IS 5 A4S Dosen L S Sllas gl 0 &S epd
el & sl ) 3 55500 oS 4SS Glalaghy i B rmes
i dns e Sl Srelr Je aalllae ol s 63,5 Jlo slasle b (50l il
el 4 S a5 s Olel g 1y lesludis s SleslaOs,s sladl

i Ogmen apalie 2 4 ol 0L sddglelid sbadie sy
S e ol 5 Bolate Jhe 53 a > Il 5 g pdcd s (o Sl
Sl plaie g dr 5l S8 CweSle Lol S0 Wl ol b s
Wigy &S Sppie 5 s SO (ol St b e g S Slaadl e 35,5 aker
2 Al S el (Ol S s iged Gl il Dl slasgsal
2,8 Cose i OB B kil CSlie by Cm ol
S el Jdo 5 man 5510 35y SLI o Ol Jue s oS J>
el 5 plar) Cllde L (g i) Sl g 0 AU plg Gds S
sbal ol gl e sled 4 sl Gl 1 50 Jlaze Lslast il s ol giene
Alnofli, ‘Hani & Djasuli, 2022) ol 5,55 55 35 Ol ol lad aads (L33
(2021

(Vo) Jstor o ol 5 Solae = 801 53 Ole slacslss OS5, )
sl 0 &80,

(oMl 9 13) 959198 (o lod :(V ) Jouzr

Ll Few b Gads ledibl &1
ol s s b 52 ? Slakisd 4 Sl 41 ol
23 ol

) ) slaslg 5 Ollelew ol 5o _
Wl 5 o d dsal il e Cule sl cllae cole, s dlae
skl ERYIe lail

¢LQJJ>&;~’I;ML&‘}¢L<}‘A{‘5MQ _

_ ) J)l.,\.'; ‘}._:'\JSCA.&_{JJ




d L
£F Ww NP3 9 Sl Cpumcbpas | . (oMl D95 Ty S b (GBS 20 (590719

rﬁw\&;ﬂwd\.}h}\dlﬁgﬁ}Uﬂ@}:ﬁj 3,18 s ol
S w 3lizel o Sl ahs 53 Lol g .
L 7 o A5
¢
L;JSM o plelion (1,52)
C»-:SMJ‘;B'+L;OLQ.Z>.-\0L§)+ 9 onn D g _
JL’J.A Juj‘.\.?-j‘);)é

;,T;t;uuag..upmtuﬁ\%uyojfﬁrﬁjmp)uwﬁ6,&;
Al ol oS ssd e cr e Ol elaxl 5 @l (0l g S b
Ll oo 353k cpl A3l azils alul Ssls mly slaSI L dul 3 5 Los (Bt
LsLAJL'I?-L..» L: aS ..LJ:L; ‘.5'.'5}.3 L}"‘I"{} o) 3 S le.&«.al.sta.’ UT'JJ‘: LSLM

SOl srolguly
Ol Gl S5l pte (SIS s 5 e slgdn (on GaES S e o
5 Sl (lall (e Ogmen sl Jold Wlg o 5aiie ) AS 5
OLSIS 5 Ol ke (sl 23 50) (slaesss (OIS » oo AL (6 iy s
S 53 O Saley Sl 5 (Dl (2S5 oS sl s o

23 5 4B S
et (0L Lble Glsl sos ol der 5D ol sbaobole o e
L ogen U503 Slassosn (S 0 ConSe b das o Sl ke 5 (il 555 8 e
338 b o sl e AL LS 5 5y, sl 5 Ol J sl



IF-Folg| 1T b | g slods]| pooslez Sl i«_”_”w{g s
G 3y 50 Ol Ot S 0 CoaS Sl 4 gl slacS 5 0T b oS
Apd aag o ille glalS L0

Sl by oy S 5 &S cod Ol Ly bl gl s slgiy @
ol b Jseol b Olislac Il e Olsee o5l loyss la il
by SIS Sl 5 o il Sl s gLl 5 S e s
3y sl

=9 Sbolgdy

5 Ol o S0 Sl Ole alaily 3pd e ao s sl O Kasn 4
335 s AVl la i1 S s Kol cledlbl gLl
s e slgdn OVl gla 5158 5 ol L S0 Sl bLS

Al ST gls iass £ 3o 50 Nl S e

S Ol

S Jyol i s9m -

Bl o -

2ol e 2l dlis ol O s 5 LB

53 b plealy 4 o lis e dow BT 0SS5 55 oMl S 515 oLl 4 files
s Jb= s 5 Al el ST ol 3 pllipene 3 gamee 55 GBI oy5lie 5 Ol o S

NG|

aobiols




d L ]
Vi WM O3 9 Liglishs pumcbiw [ or oMol I35 T3 oS T (ST om0 (590715

S 3 590 S b LanSl CkS s DL ey 5 (OVFY) e Bl 5 ke ST O
Cople (olblom by s ol ladis 5l eslizad b eVl gla 2,158 Koy olo!
F\-\5 (OANVF

Ol el 4l a8 a5 (6l el 3 Oladiyd 2B (e (1A0) 5 gomes « Slej
L il s s b 8 5 oS Ml usl S e

Spp 05 Ol EE 5 S0 CuaSl L0 FY) Losiess o helend JLdgs 5 U 0Lk
DOL Yo ¥=\V0 (NY (oMl o coldidoer Dl 6 IASL 55 s ials 5 5 Shas
10.30497/ifr.2023.244149.1800

53 S b aaSb bl ey (000 ) 01 e (603 5 (UL 5 S £ (elis
AN O (bl o sla 2 ol il

3 S CaaSl kS S e (T Jodems G yapaie 5 sl (alia S
ol SVsles Jie 5 sl bele o Sl eslizad L Sl Sl oot (g,1aCL
YAA-YVY (FONY ¢ odlu] (6 STl 5 3Lzl

Ll S 05 (VF0T) 5o nllipnn 5 tp ST Ot taabl (s3bliams (5 pain
S O Yo s bB Il Ras bS8 SV e iS5 ST S
YA OO o (sl

GRS GBS e 515 (VF0) Fu (Sl s ST Olai sl 0Lk
YAY-YEN (O by 5 il (solblor oS 513 o )lS 2 Jaomann

Reference

(Y

(¥

(¥

©

(2

v

A

1)

2)

3)

4)

‘Abbasi, Y., Jamshidi Navid, B., & Qanbari, M. (1400 SH/2021).
Barrasi-ye Abad-e Hakemiyat-e Serkati dar Paradayem-e Eslami
[Examining the Dimensions of Corporate Governance in the Islamic
Paradigm]. Pajoohesh-ha-ye Tajrobi-ye Hesabdari [Empirical Accounting
Research], 4(11), 161-180. [in Persian]

Asrari, D. (1398 SH/2019). Abzar va Mawqeiyat-ha-ye Hakemiyat-e
Serkati dar Nezam-e Bankedari-ye Eslami [Instruments and Positions
of Corporate Governance in the Islamic Banking System]. Motaleiit-e
Novin-e Banki [Modern Banking Studies], 2(2), 159-178. [in Persian]
Alnofli, A. (2021). Corporate governance in Islamic financial
institutions: Hawkamah al-sharikat fi al-muassasat al-maliyah al-
islamiyyah. International Journal of Figh and Usul al-Figh Studies, 5(1),
65-73.

Amalia, F. (2023). Analisis Islamic Good Corporate Governance dalam
Pelaporan Keuangan pada Lembaga Amil Zakat NU Care Lazisnu


https://ifr.isu.ac.ir/article_76732.html

!.'.!.0‘

1F-F olp] 1 2l | paw oslois | o slgz Sl WM

Wonocolo [Unpublished thesis]. Universitas Islam Negeri Sunan Ampel
Surabaya.

5) Budi, I. S. (2021). The mediation role of productivity in the effect of
Islamic corporate governance on Islamic corporate social
responsibility disclosure. Journal of Accounting and Investment, 22(2),
254-275.

6) Hamdani, M. (2016). Good Corporate Governance (GCG) Dalam
Perspektif Agency Theory. Semnas Fekon.

7) Hani, U., & Djasuli, M. (2022). Good Corporate Governance dalam
Perspektif Konvensional Dan Islam (Studi Deskriptif Perbankkan
Syariah). Jurnal Ekonomi Manajemen dan Bisnis (JEMB), 1(1), 84-88.

8) Kurniawan, S. M. H. R. (2019). Konsep Islamic Corporate
Governance Fakultas Ekonomi Dan Bisnis Islam Uin Mataram.
Igtishaduna, 10(1), 31-54.

9) Kermsahi, B., & Magsudptur, M. ‘A. (1402 SH/2023). Barrasi-ye
Ta’sir-e Keyf yat-e Hakemiyat-e Serkati dar Bankedari-ye Eslami
bar Cabeki-ye Bank-ha ba Estefadeh az Tahlil-e ‘Ameli-ye Ta'1di
va Model-e Mo‘adolat-e Sakhtari [Investigating the Effect of
Corporate Governance Quality in Islamic Banking on Banks’
Agility Using Confirmatory Factor Analysis and Structural
Equation Modeling]. Eqtesad va Bankedari-ye Eslami [Islamic
Economics and Banking], 12(45), 271-298. [in Persian]

10) Jurdak, G. (1974). Voice of Human Justice. Chapter 22.

11) Malahayati, R. (2020). Analisis Penerapan Good Corporate
Governance Pada PT. Bank Aceh Syariah Cabang Kutacane. Jurnal
Akuntansi dan Keuangan, 8(1), 21-30.

12) Manstri Mohammadabadi, F., Taftiyan, A., & Mo n-al-Din, M.
(1403 SH/2024). Tadvin-e Algu -ye Aféa—ye Risk-e Ayandeh-
Negar dar Gozaresh-ha-ye Salaneh-ye Serkat ba Res-e
PadidarSenast va Tahlil-e Mozmiin [Developing a Model for
Forward-Looking Risk Disclosure in Annual Company Reports
Using Phenomenology and Thematic Analysis]. Danes-e
Hesabdari-ye Malr [Financial Accounting Knowledge], 11(2), 89—
113. [in Persian]

13) Narastri, M. (2019). 15 Pillars of Islamic Good Corporate Governance for
The Corporate Level. In Proceedings of the 1st Asian Conference on
Humanities, Industry, and Technology for Society, 30-31, Surabaya,
Indonesia.

14) Nazarian, R., Taftiyan, A., & Hayrani, F. (1400 SH/2021).
Vakavi-ye Moharrekeha-ye Gozareshgari-ye Zist-Mohitl: Kar-
bast-e Faratarkib [Exploring the Drivers of Environmental
Reporting: Application of Meta-Synthesis]. Hesabdari-ye Arzest



:-‘ L ]
£10 WM O3 9 Liglishs pumcbiw [ or oMol I35 T3 oS T (ST om0 (590715

va Raftari [Value and Behavioral Accounting], 6(11), 341-382.
[in Persian]

15) Prabowo, M. S. (2018). Good Corporate Governance (GCG) dalam
Prespektif Islam. Qistie, 11(2).

16) Putra, A. K. (2023). The Influence of Sharia Good Corporate
Governance on Financial Performance (ROA) Of Sharia Banking In
Indonesia for the 2016-2020 Period. Business Management Journal,
19(1), 73-89.

17) Sandelowski, M., & Barroso, ]. (2007). Handbook for synthesizing
qualitative research. Springer Publishing Company.

18) Taftiyan, A., & Jalali, "A. (1402 SH/2023). Barrasi-ye Ertebat
bayn-e Keyfiyat-e Hakemiyat-e Serkati-ye Dartini va BiriinT va
Ehsas-e Risk-e Gozaresh-ha-ye Salaneh ba Estefadeh az Modal-
ha-ye Ista va Puya [Examining the Relationship between Internal
and External Corporate Governance Quality and the Perception of
Risk in Annual Reports Using Static and Dynamic Models].
Hesabdari-ye Modiriyat [Management Accounting], 16(58), 16—
31. [in Persian]

19) ® Wardani, M. K. (2025). Peran Manajemen Risiko Memediasi Pengaruh
Good Corporate Governance terhadap Kinerja Keuangan (Studi pada
Perusahaan BUMN di Indonesia). Juremi: Jurnal Riset Ekonomi, 4(4),
1077-1076.

20) Wardayati, S. M. (2016). Implementing Islamic Corporate
Governance (ICG) and Islamic Social Reporting (ISR) in Islamic
Financial Institution (IFI). Procedia-Social and Behavioral Sciences, 219,
338-343.

21) Winata, P. P. D. R. (2013). Dampak Implementasi Islamic Good
Corporate Governance Terhadap Kinerja Keuangan Bprs Madinah
Lamongan (Doctoral dissertation, University Airlangga).

22) Yanah, N. S, Dumadi, D., & Ernitawati, Y. (2025). Pengaruh good
corporate governance (gcg) dan price earning ratio (per) terhadap
harga saham: studi pada perusahaan perbankan yang terdaftar di
bursa efek Indonesia. Bina Bangsa Ekonomika, 18(1), 55-70.

23) Zamaniyan-far, L., & Mahdiyar Esma‘ili, M. R. (1402 SH/2023).
Hakemiyat-e Serkati va Nags-e an dar Behbud-e ‘Amalkard va
Kahs-e Taqlob dar Bankedari-ye Eslami [Corporate Governance
and Its Role in Improving Performance and Reducing Fraud in
Islamic Banking]. Tahqigat-e Mali-ye Eslami [Islamic Financial
Research], 12(3), 175-204. DOI: 10.30497/ifr.2023.244149.1800
[in Persian]

24) Zubaidah, S., & Pratiwi, P. D. (2024). Islamic corporate governance,
profitability, corporate social responsibility, and sustainability report



d L i
PP S| PF ot | py 2stai] posler Jlo [HATS 515

disclosure. In Environmental Issues and Social Inclusion in a
Sustainable Era (pp. 263-272). Routledge.



Journal of

Redesigning Qard-al-Hasan Bank in the Islami.é‘ B
Expands the Culture of Qard-al-Hasan (Em phasi N
AL_HASAN BANK) :
Vahid Shahabi” | Mehdi Khoshakhlagq |f'""
Stable URL: https://doi.org/10.30497/ifx

SRS byl 3lg Olgiedy ook
)

Copyright 2025 The Author(s).
Published by Imam Sadig University, Tehran, Iran.

This work is fully Open Access under the Creative Commons
Attribution-NonCommercial 4.0 International (CC BY-NC 4.0) license,
allowing non-commercial use, distribution, and reproduction in any
medium, provided the original work is properly cited and not modified.
Islamic Finance Researches strictly follows the ethical guidelines of the
Committee on Publication Ethics (COPE), which all readers, authors,
reviewers, and editors are expected to observe and uphold.

Print ISSN: 2551-8290 Online ISSN: 2588-6584




Islamic Finance Researches

Vol. 14 | Isuue 3 | Serial 33 | Spring 2025 |Pages 647 - 680
Research Paper | Recived: 2024/12/25 | Accepted: 2025/07/26

@ ® @ e 10.30497/ifr.2025.247430.1932

Redesigning Qard-al-Hasan Bank in the Islamic Banking Plan
as an Institution that Expands the Culture of Qard-al-Hasan
(Emphasizing the Actions of RESALT QARD AL_HASAN BANK)

Vahid Shahabi: Assistant Professor, Department of Industrial Management, Faculty of Management, Science
and Research Branch, Islamic Azad University, Tehran, Iran (Corresponding Author).
vahid.shahabi@srbiau.ac.ir | 0000-0001-5104-4722
Mehdi Khoshakhlaq: PhD in Economic Sciences, Faculty of Economics, University of Qom, Qom, Iran. and
Sharia Supervisor of Qarz-ol-Hasaneh Bank.
m.khoshakhlagh@rgbank.ir | 0000-0001-6676-4722

Abstract

1. Introduction and Objective

The full realization of Islamic banking is a primary goal of the Iranian
banking system, with the potential to bring significant social and
economic benefits. Among its components, Qard-Al-Hasan, a form of
interest-free loan, stands out as a crucial financial tool aimed at
fostering distributional justice and alleviating poverty, which aligns
with the ethical and social goals of Islamic society. This research aims
to propose a redesign of Qard-Al-Hasan banks within the framework
of Islamic banking to enhance its role in spreading the culture of Qard-
Al-Hasan. The study highlights how transforming Qard-Al-Hasan
banking into a more effective institution can contribute to the Islamic
financial ecosystem, serving not only as a vehicle for financial inclusion
but also as a social institution aligned with the core values of Islam.

2. Methods and Materials

This research utilized a mixed-methods approach, combining both
qualitative and quantitative research methods. In the qualitative
phase, the study conducted semi-structured interviews with a selected
group of experts in Islamic banking and managers from the Qard-Al-
Hasan banks to gain deep insights into the challenges and
opportunities for reform. A total of 15 experts were interviewed,
providing comprehensive perspectives on the current status of Islamic
banks and the cultural and operational changes needed for Qard-Al-
Hasan institutions.
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In the quantitative phase, 100 questionnaires were distributed
through simple random sampling among experts in the field. These
questionnaires were designed to assess the factors that could
contribute to the success of a redesigned Qard-Al-Hasan bank. The
collected data were analyzed using SPSS and Smart PLS software. The
analysis allowed for the identification of the critical elements in
transforming Qard-Al-Hasan banks into efficient, socially responsible,
and effective financial institutions.

3. Research Findings

The findings of this research revealed several key factors essential for
transforming Qard-Al-Hasan banks into an effective institution that
spreads the culture of Qard-Al-Hasan. The study found that:

e Establishing Qard-Al-Hasan banks as non-profit social
institutions would be a fundamental step in aligning the
banking system with Islamic principles, making it more
socially oriented rather than profit-driven.

e Allocating resources based on social takaful (mutual insurance
and social responsibility) rather than profit maximization
would better address the needs of the underprivileged and
contribute to financial inclusion.

e The support from the government and use of digital banking
platforms could enhance the operational efficiency of these
banks, reducing administrative costs and expanding their
reach, especially to underserved populations.

e The research also identified the elimination of lotteries and
costly advertisements as crucial steps in ensuring that Qard-Al-
Hasan banks remain in line with ethical principles, avoiding
practices that might distract from the core objectives of social
welfare and justice.

¢ Finally, enabling loan introduction to the needy would make
these institutions more inclusive and impactful in addressing
the financial needs of low-income groups.

These findings suggest that when these factors are incorporated
into the Islamic banking plan and relevant regulations, Qard-Al-Hasan
banks can become effective tools for spreading the culture of Qard-Al-
Hasan and achieving the social and economic objectives of Islamic
banking.

4. Discussion and Conclusion
The study concludes that adopting the proposed reforms in
redesigning Qard-Al-Hasan banks can significantly contribute to the
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Islamic banking system's goals. By focusing on social responsibility,
mutual cooperation, and financial inclusion, the redesigned Qard-Al-
Hasan bank can better serve the needs of the Islamic community. The
research underlines that integrating digital banking, removing
ethically problematic practices such as lotteries, and providing
targeted financial support to those in need can revitalize these
institutions and help them achieve their primary purpose: the spread
of the culture of Qard-Al-Hasan.

Moreover, the role of government support and regulatory
facilitation is highlighted as crucial in enabling the transformation of
Qard-Al-Hasan banks into effective, sustainable, and ethical financial
institutions. The findings also suggest that institutionalizing Qard-Al-
Hasan as a non-profit social bank with clearly defined objectives could
provide the stability and strategic direction needed for long-term
success. By doing so, these institutions can contribute to poverty
alleviation and social welfare, fulfilling the broader goals of Islamic
economic systems.

In conclusion, this research provides valuable insights and
recommendations that can help policymakers and banking authorities
implement strategies for strengthening Islamic banking. Future
research may explore the potential challenges and real-world
implementation of these reforms to further enhance the efficiency and
impact of Qard-Al-Hasan banks.

5. Keywords
Qard-Al-Hasan; Islamic Banking, Islamic Banking Plan; Culture of
Qard al-Hasan.

6. JEL Classification: E02, G21, O16, Z13.
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