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Abstract

Measuring the performance of Sharia banking using financial ratios that are currently
frequently used, such as ROA, ROE, CAMELS, and so on, is considered unable to
describe the true value of Sharia banking. Muhammad, Razak, and Taib developed
sharia bank performance measurement based on Abu Zahra's magashid sharia concept
with 3 main objectives, namely tahdzib alfardi (educating people), igamah al-'adl
(upholding justice), and jalb al-maslahah (public interest) which later called the
Magashid Syaria Index (MSI). In achieving good magashid sharia values, of course,
good corporate governance is needed. The board of directors, commissioners and also
the sharia supervisory board are considered to have an important role in the supervision
and direction of sharia bank policy, so they become the main instruments in
implementing Good Corporate Governance (GCG). This research examines the
influence of internal ownership of directors and commissioners, tenure of directors and
commissioners, concurrent DPS positions, and DPS expertise on the performance of
Bank Muamalat Indonesia’s MSI using panel data regression. The results of this
research show that the internal ownership of commissioners, the terms of office of
directors and commissioners influence the MSI of Bank Muamalat Indonesia, while
the internal ownership of directors, DPS expertise, and dual DPS positions do not
influence the MSI of Bank Muamalat Indonesia.
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INTRODUCTION

Islamic banks, as a vital component of the financial industry, play an important role
in stimulating a country's economic development, especially in supporting real economic
expansion. This can be seen from the financial sector's ability to mobilize savings capital. In
Indonesia, the first Sharia bank established was Bank Muamalat Indonesia (BMI). Founded
on November 1% 1991, Bank Muamalat Indonesia officially operated on May 1%, 1992,
Different from banks in general in Indonesia at that time, Bank Muamalat as a Sharia bank
carried out its operations in accordance with Islamic norms and was based on Sharia.

From 1997 to 1998 Indonesia experienced an economic crisis. This was characterized
by very drastic changes, including a jump in the interest rate for Bank Indonesia Certificates
(SBI) from 10.5 percent in June 1997 to 70.8 percent in July 1998. Bank Muamalat Indonesia,
which at that time adhered to Sharia principles, remained unaffected by the crisis. This
encourages economists and the public to pay attention to the existence of Islamic banking.
As a result, the government finally issued Law Number 10 of 1998 concerning Sharia
banking, which provides the opportunity to establish banks based on a profit-sharing system
as a way to support the Islamic financial industry.

Being the first Sharia bank and still existing today does not mean it does not have
problems. The many Sharia banks that have emerged from conventional banking through
Sharia business units and developed into Sharia commercial banks also add to the competitive
challenges for Bank Muamalat. The ups and downs of Bank Muamalat's journey can be seen
from the balance sheet and profit and loss published in the annual report.

Based on BMI's financial data for the last 7 years (2016-2022), it shows that the profit
earned did not reach 100 million. Since 2015, Bank Muamalat Indonesia has been in trouble
due to a lack of capital, and shareholders are reluctant to inject funds back. Based on news
released by CNBC Indonesia in 2017, the capital adequacy ratio (CAR), or BMI capital
adequacy ratio fell to 11.58%. BMI's performance also continues to be eroded due to
problematic financing or NPF, whose level once reached 5%. The period from 2019 to 2021
was the period with the worst operating profit values where BMI was unable to record

operating profits reaching 20 billion.
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In 2022, BMI's operating profit appears to have started to increase, where BMI
managed to record an operating profit of 97 billion. To improve BMI's performance again,
strategic steps need to be taken to compete effectively with other Sharia commercial banks.
One of these steps is to improve financial performance. Improving financial performance is
seen as an effort to maintain customer trust, ensuring they remain loyal and satisfied using
BMI services. Improving financial performance is directly related to the overall condition of
the bank.

However, what is currently happening is that the market and regulators still assess the
performance of Islamic banks based on the growth ratio of asset value and market share value
so that it is no different from conventional banks which have a profit orientation. Badreldin
(2009) stated that so far, measuring performance value in Islamic banks still focuses on
aspects of financial assessment taken from measurement methods usually used in evaluating
the performance of conventional banks. Sharia bank performance assessment is generally
limited to evaluating financial performance by utilizing indicators such as CAMELS, ROA,
and so on. These methods are considered unable to fully reflect the performance of Sharia
banking due to the differences in function and objectives between Sharia banking and
conventional banking, as stated by Jazil and Syahruddin (2013).

In 2008, Mohammad, Taib, and Razak developed a way to measure the performance
of Sharia banking using the Magashid Syaria theoretical approach initiated by Abu Zahra.
Abu Zahra's theory divides Magashid Sharia into 3 aspects of objectives, namely: tahdzib
alfardi (educating people), igamah al-adl (upholding justice), and also jalb al-maslahah
(public interest). The significant growth in profits earned by Islamic financial institutions is
expected to not only benefit their owners and staff, but it will also provide positive results
for all stakeholders related to Islamic banking. This led to the development of an indicator
known as the Magashid Shariah Index (MSI). The Magasid Shariah Index (MSI) is used to
assess the performance of sharia banking by identifying its Islamic elements, especially those
related to maslahah objectives. (Mohammed, Razak, and Taib 2008).

Achieving the goals of magashid sharia requires the implementation of the concept
of good corporate governance (GCG). With GCG, it is hoped that it will be able to increase
compliance with applicable laws and ethics, improve the performance of sharia banks, and
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be able to provide optimum protection to stakeholders in accordance with sharia objectives
(Kholid and Bachtiar 2015). In Indonesia itself, the implementation of GCG/Good Corporate
Governance has become a regulation that has been enforced since 2009 by Bank Indonesia
(PBI 2009). The governance structure of Sharia banks consists of four main organs, namely,
the Board of Commissioners, Directors, Sharia Supervisors (DPS), and also the GMS.

As part of the company structure, the board of commissioners has the function of
supervising and providing advice to the directors and their staff regarding Sharia banking
operational responsibilities. The board of directors, as an important organ of the company
that manages and has responsibilities, is one of the highlights of banking performance. DPS
is a board tasked with supervising Bank activities by providing advice and suggestions to the
Board of Directors so that they comply with Sharia Principles (PBI, 2009). Each board has a
role according to its functions, duties, and responsibilities in implementing GCG. Sharia
banks in their management must refer to standards and governance guidelines that are in
accordance with sharia principles to achieve magashid sharia (Jumansyah and Syafei 2013).

The three types of boards (directors, commissioners, and sharia supervisors) are very
important in the structure of Sharia banks, thus motivating this research to analyze the impact
of the characteristics of these three types of boards on the performance of the magashid sharia
of Bank Muamalat Indonesia. In general, the research aims to analyze 4 main characteristics
of the board, namely (1) the portion of share ownership by the board, (2) the board's
educational background in the fields of economics and finance or muamalah figh and sharia
economics, (3) multiple positions, and (4) ) term of office of the board.

The characteristics of the board of directors are classified in terms of the portion of
share ownership by the board, the board's educational background in the fields of economics
and finance or muamalah figh and sharia economics, multiple positions, and the term of
office of the board. Researchers have used financial report data since the enactment of Bank
Indonesia Regulations regarding the implementation of CGC, namely 2009, until the latest
GCG report, namely 2021. The novelty of this research is by using 4 measures of board
characteristics, and using control variables, namely firm size, and profit growth, as well as
analyzing BUS financial reports since the enactment of Bank Indonesia Regulations related
to GCG, namely in 2009, until now.
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RESEARCH METHOD

This research is a quantitative type where the data collection uses secondary data for
all variables. This research analyzes the relationship between magashid sharia performance
variables (MSI) as the dependent variable and board characteristics as the independent
variable. This research uses Bank Muamalat Indonesia's annual reports from 2009 to 2022
on the website as of 2023. The year 2009 was chosen because that year was the year when
Islamic banks were required to implement and report their GCG practices. This research uses
panel data regression analysis in the process of testing the influence that exists between
variables.

Dependent Variable

In this research, Bank Muamalat Indonesia's performance assessment uses the MSI
measurement method developed in 2008 by Mohammed, Razak, and Taib. The Magashid
Syari‘ah performance measurement process involves certain steps, which involve calculating
the elements of each objective based on predetermined weights, as explained in the following
table:

Table 1.
MSI Measurement Ratio
Concept (Goal) Dimensions Element Performance Ratio
Proaress Education R1. Help
g Assistance education/total costs
Knowledge
Study R2. Research costs/total costs
Skill - -
Educate Training R3. Training costs/total costs
L Improvement
Individual
Increase
Awareness of I .
. . Publication R4. Promotion costs/total costs
Islamic Sharia
Bank
Fair Contracts Fair Returns | R5. Net profit/total revenue
Affordable . R6. Mudharabah &
i i Functional . .
Build services and A musyarakah financing/total
A Distribution . .
Justice products financing
Remove Flower Free R7. Interest-free income/total
Injustice Products income
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Profitability Profit Ratio R8. Net profit/total assets
Distribution Income
Income and Transfer R9. Zakat/net assets
Public Interest | Welfare
Investment in the :Ts/j;;c:;: R10. Total real sector
Real Sector . investment/total assets
ratio
Table 2.

Weight of Each MSI Goal

Objective | Goal Weight (%0) Element Element Weight (%0)
E1. Education Assistance 24
T E2. Study 27
. 30 E3. Training 26
Education —
E4. Publication 23
Total 100
ES5. Fair Returns 30
E6. Functional
. Distribution 32
T2. Justice 41
E7. Interest free product 38
Total 100
ES8. Profit ratio 33
T3, E9. Income Transfer 30
Welfare 29 !510. Real sect_or 37
investment ratio
Total 100
Total 100

Independent Variable

The independent variables in the research are based on previous research calculations

with the following details:

Table 3.
Independent Variable
Variable Draft Indicator Researcher
Internal Board shares ;I'hh:réo;;fgrntagbe T;e * Ujiyantho &
Ownership  ownership in banking gy Pramuka (2007)

board of a
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company's share
capital.

* Horvéth & Spirollari
(2012)

A board that has Percentage of board « Mahmudi &

Skill expertise in members who know  Nurhayati (2014)
finance/accounting finance/accounting  * Matoussi & Grassa
and muamalah figh and muamalah figh  (2012)

Board members who  Percentage of board
.. . * Nomran, Haron, &
. have positions in members who have
Dual Position . Hassan (2018)
banking or other concurrent
. .. * Young (2017)
companies. positions.
The period of Wor.k * Maulia & Januarti,
that has been carried :
. The term of office (2014)
Length of out and carried out by . . .
. of the board is * Amin & Sunarjanto
Service the board to .
understand its duties measured in years (2016)
* Vafeas (2003)

well.

Control Variables

In this study, there are two control variables used, namely company size which is

symbolized by the value of total assets, and profit growth by calculating;

Profit Growth = Operating Profit Year t— Operating Profit Year t —1 / Operating

Profit Year t —1

Information :

Operating profit in year t
Operating profit for year t-1

RESULTS AND DISCUSSION

Classical Assumption Test

. previous year's operating profit

: operating profit for the current year

The results of the normality test from research using this control variable show that

the data is normal with a probability of 0.1180 where > 0.05. Meanwhile, the results of the

multicollinearity test between independent variables show that all VIF values are <10,

meaning they are free from multicollinearity. Testing the classic assumption of
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heteroscedasticity also shows a probability value of 0.9041 > 0.05, so it is declared to have

passed the heteroscedasticity test.
Hypothesis Testing

Hypothesis testing is carried out using three methods, namely the F test, R2 test, and
T-test. These three tests are analyzed using a fixed effect assumption model for testing by

including control variables.

Source 55 df MS Number of obs = 14
F{ 8, 5) = 4.17
Model .001823045 8 .000227881 Prob > F = 0.0662
Residual .000273054 5 .0000548611 R=sguared = 0.8697
Adj R=squared = 0.6613
Total .002096099 13 .000161238 Rooct MSE = .00739
MSI Coef. 5td. Err. t B>t [95% Conf. Interwval]
BOC_OWHN 117.6207 42.53498 2.77 0.040 8.280994 226.9603
BOC_TEN .0309479 .0081262 3.81 0.013 .0100588 .051837
BOD_OWN -.007263 .0319236 -0.23 0.829 -.0893251 .0747991
BOD_TEN -.0091639 .0028021 -3.27 0.022 -.0163867 -.0019608
ODPS EXP -.021164 .0130948 -1.62 0.1867 -.0548251 .0124972
DFS_CEM .0004795 .0343131 0.01 0.989 -.0877251 .0886841
S5IZE 5.90e-30 3.46e-30 1.71 0.149 =2.99%9e-30 1.48e-29
GROWTH -.0012424 .0008519 -1.46 0.205 -.0034324 .0009476
_cons .297447 .0246253 12.08 0.000 .2341456 .3607485
Figure 1.

Statistical Test Results
The results of the Simultaneous Significance test (F Statistical Test) in this study were

found to be F (8, 5) =4.17, then look for comparative values using the F-table. The following
is a picture of the F-table (8, 5);

df untuk df untuk pembilang (N1)
penyebut
(N2) 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
1 161 199 216 225 230 234 237 239 241 242 243 244 245 245 246
2 | 1851 | 19.00 | 19.16 | 19.25 | 19.30 | 19.33 | 19.35 | 19.37 | 19.38 | 19.40 | 19.40 | 19.41 | 19.42 | 1942 | 19.43
31013 | 955 | 928 | 912 | 9.01 894 | 889 | 885 881 879 | 876 | 874 | 873 | 8™ 8.70
4| 771 | 694 659 | 6309 | 626 | 616 | 6.09| 604 | 600 | 596 | 594 | 591 | 589 | 587 | 586
5| 6.61 579 [ 541 519 | 505 | 495 | 488 | 482 | 477 | 474 | 470 | 468 | 466 | 464 | 462
6| 599 | 514 | 476 | 453 | 439 | 428 | 421 | 415| 410 | 4.06 | 403 | 400 | 398 | 396 | 3.94
Figure 2.
F-Table

It is found that the F-table value is 4.82 and compared with the F-calculated value.
The value obtained was 4.82 > 4.17, meaning that the relationship between simultaneous
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variables or the three variables X1 (characteristics of the board of commissioners), X2
(characteristics of the board of directors), and Based on the results of the F test, it shows that
the regression model in this research can be used for predictions. The coefficient of
determination test results (R2) in this study were 0.8697. The results of the partial significant

test (T-test) in this study are explained as follows:

a. There is a significant influence of the commissioner's internal ownership factor on MSlI,
which can be concluded from the P value found in the commissioner's internal ownership
variable of 0.040, which is smaller than 0.05. In other words, hypothesis 1a is confirmed.
Meanwhile, the internal ownership factor of directors does not have a significant influence
on MSI. This conclusion can be drawn from the results of the P value for the internal
director ownership variable which is 0.829, which is greater than 0.05. Thus, hypothesis
1b is not proven.

b. The expertise factor of the sharia supervisory board does not have a significant effect on
MSI. This can be concluded from the results of the P value of the sharia supervisory board
expertise variable of 0.167 > 0.05. Thus hypothesis 2a is not proven

c. The factor of having multiple positions on the sharia supervisory board does not have a
significant effect on MSI. This can be concluded from the results of the P value of the
variable holding multiple positions on the sharia supervisory board of 0.989 > 0.05. Thus
hypothesis 3a is not proven

d. There is a significant influence of the Board of Commissioners' tenure factor on MSI,
which can be concluded from the P value for the Board of Commissioners' tenure variable
of 0.013, which is greater than 0.05. In other words, hypothesis 4a is confirmed.
Meanwhile, the term of office of the board of directors also has a significant influence on
MSI. This conclusion can be drawn from the results of the P value for the board of
directors' tenure variable which is 0.022, which is greater than 0.05. Thus, hypothesis 4b

is also confirmed.
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The Influence of Internal Board Ownership on the Performance of Magashid Bank

Muamalat

This internal ownership is closely related to the principle of Independence in GCG.
Objective decision-making can be achieved provided there is an independent attitude from
business actors. Independence itself is defined as avoiding domination/pressure by any party
to be free from the influence of the interests of certain individuals or groups, free from the
interests of other parties (conflict of interest), and free from all influence or pressure (KNKG,
2006; GGBS, 2011).

The results of hypothesis testing with control variables prove that the commissioner's
internal ownership of Bank Muamalat's magashid performance has a significant influence,
while the director's internal ownership variable on Bank Muamalat's magashid performance

does not show a significant influence.

The research results that the board of commissioners' share ownership has a positive
influence on bank performance are in line with research by Horvath & Spirollari (2012) on
136 companies in the US which revealed that internal ownership has a positive influence on
company performance. This internal ownership can provide a strong incentive mechanism to
increase share prices. Tjeleni's (2013) research also reveals that managerial ownership, which
is proxied by share ownership by commissioners, has a positive influence on the company's
debt policy. Wijethilake, Ekanayake, & Perera (2015) found that board share ownership in a
company has a positive impact on company performance because there is a sense of

ownership of the company, thereby increasing interest in company growth.

Research by Abidin, Kamal, & Jusoff, (2009) reveals that internal ownership of the
board of directors does not affect company performance in Malaysia. He revealed that
insignificant ownership by the board of directors could mean that the directors were not
motivated by equity interests in the company. This is also in line with research by Widagdo
& Chariri (2014) which reveals that there is no significant influence of directors' share
ownership on company performance, namely EPS (Earnings Per Share) does not have a

significant influence.
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This phenomenon may occur because of the paternalistic system that exists in
Indonesia, namely the desire of controlling shareholders to take part in decision-making. This
behavior will make decision-making slow and inflexible because the main shareholders try
to supervise and influence management in making decisions. After all, management has a
small percentage of share ownership. This can also be understood because the board of
commissioners has a much larger portion of share ownership than the directors.
Commissioners in the 2021 and 2022 periods own up to 5% more shares, while directors'’
share ownership does not reach 1%, only 0.02%.

The Influence of Sharia Supervisory Board Expertise on the Performance of Magashid

Bank Muamalat

The results of hypothesis testing prove that DPS expertise on Bank Muamalat's
magashid performance does not have a significant influence. These results are in line with
research by Fakhruddin & Abdullah Jusoh (2018) which found that there was no significant
relationship between DPS skill and Shariah Compliance. Research by Luthan and Mazelfi
(2023) also found that DPS educational background does not influence risk-taking in Sharia
banking. Sutapa and Hanafi (2019) also found that DPS expertise does not affect Islamic
Social Reporting (ISR).

There is a perception that DPS are generally not subjected to the same tests of their
credibility and integrity as other financial professionals such as lawyers, accountants, and
bankers who are regulated by their professional bodies and compelled by specific
professional ethics. Indeed, most DPS members in Sharia banking are Islamic scholars, and
only a few of them have accounting, banking, economics, and financial expertise so they
have limited knowledge and exposure to Sharia principles and product knowledge (Andriana
& Muhamad, 2015 ). Most DPS have a lack of experience in banking which affects their
ability to issue well-informed decisions about financial products and activities.

High capabilities and competencies are needed by Islamic banks which also carry out
activities like banking in general, and from time to time they need to be dynamic in adapting
to changes. Therefore, managing Islamic banking requires employees who are qualified in

education and competent accompanied by good morals. Sometimes, very specialized and
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technical knowledge is required to manage a banking business. One method that can be used
by Islamic banks to achieve this goal is to organize education and training programs for their
staff (Prasetyowati & Handoko, 2016).

Concurrent Positions of the Sharia Supervisory Board on the Performance of the
Sharia Banking Magqgashid

The results of the hypothesis analysis show that the use of multiple positions on the
Sharia Supervisory Board (DPS) does not have a significant influence on the performance of
Magashid Bank Muamalat. These results are in line with previous research by Ardian &
Adityawarman (2015), which also confirmed that there was no significant relationship
between dual DPS positions and disclosure of DPS reports. Apart from that, research
conducted by Billah and Fianto in 2021 also did not find a significant influence between the
dual positions of the Sharia Supervisory Board (DPS) and the performance of Sharia Banks,

as measured by the return on assets (ROA) profitability ratio.

A study conducted by Muda in 2017 also verified that holding multiple positions does
not have a significant influence on the disclosure of Islamic social reports. Regarding the
issue of confidentiality and conflict of interest, this is because some Sharia Supervisory
Boards serving in some institutions will have privileged access to confidential information
relating to Islamic banks, and this could have a negative impact if they disclose it to their

competitors.

Another reason that causes this is a clear division of authority and duties: Sometimes,
even though there are multiple positions, Islamic banks can have a clear structure in the
division of authority and duties between DPS members. This allows them to remain effective
in carrying out supervision, even though they have responsibilities at other banks or financial

institutions.

The competence and dedication of DPS members are also believed to influence this.
Even though someone has multiple positions, the success of the DPS depends on the
competence, knowledge, and commitment of the DPS member. If DPS members have
sufficient knowledge, high involvement, and dedication to their duties, DPS performance

may remain optimal.
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Board Term of Office on the Performance of Maqgashid Bank Muamalat

The test results with control variables prove that there is a significant influence
between the term of office of commissioners and directors on the performance value of
magashid Sharia of Bank Muamalat Indonesia. The variable of the term of office of
commissioners has a significant positive impact, while the variable of the term of office of

the board of directors has a significant negative relationship.

The findings from this test are the same as the results of research by Susanti, Saputra,
and Harini (2018), which shows that the duration of a commissioner's term of office has a
positive and significant influence on the profitability of banking companies listed on the
Indonesia Stock Exchange. The results of this research confirm that the longer the term of
office of members of the board of commissioners, the greater the banking company's ability
to achieve profits. The reason behind this is that the longer the tenure of board members, the
better opportunity they have to understand the characteristics and routines of management
and other internal entities. This has a positive impact on the effectiveness of supervision,

which can ultimately improve company performance.

The term of office of directors is considered to have a significant negative effect on
Bank Muamalat's performance based on the results of research that has been conducted. This
is in line with research by Widijaya and Peny (2020) which proves that the term of office of
the board of directors has a negative effect on the capital structure of companies listed on the
Indonesia Stock Exchange. Puspitosari (2019) also found indications of a negative influence
between the period of directorship on the quality of a company's financial reports. Bravo, and
Reguera, (2017) in their research stated that the longer the term of office of the main director
in a company, it can affect the quality of financial reports, because directors who have served
for a long time feel that they have memorized the flow of operations and characteristics of
the business, so they only provide supervision to only certain points and not

comprehensively.

Vafeas (2003) also argues that boards with long tenures may become closer to
managers and as a result reduce their independence in supervision, and their duties may be

compromised. This will result in decreasing company performance in the long term.
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CONCLUSION

The following thesis is written to analyze the influence of board characteristics on the
performance of Bank Muamalat Indonesia’s magashid Sharia, with size and profit growth as
controlling variables. Looking at the results of testing several hypotheses raised, it can be

concluded as follows:

1. The test results prove that the internal ownership of the commissioners has a significant
influence on the performance of MSI Bank Muamalat, while the internal ownership of the
directors does not have a significant influence. This conclusion can be explained because
the board of commissioners has a much larger portion of share ownership than the
directors. Commissioners in the 2021 and 2022 periods own up to 5% more shares, while

directors' share ownership does not reach 1%, only 0.02%

2. The test results prove that there is no effect between DPS expertise on Bank Muamalat's
MSI performance. Most DPS have insufficient experience in banking, finance, and
accounting which affects their ability to issue well-informed decisions about financial

products and activities.

3. Looking at the results of hypothesis testing shows that there is no significant influence
between the dual positions of the Sharia supervisory board (DPS) on the performance of
Bank Muamalat's MSI. Multiple positions can create a conflict of interest between

companies, but multiple positions do not cause losses for the company

4. The test results prove that there is an influence between the impact of the term of office
of the board of commissioners and directors on the performance value of the Magashid
Syariah Index (MSI) of Bank Muamalat Indonesia. The variable term of office of the board
of commissioners has a positive effect on MSI Bank Muamalat. A longer term of office
of the board of Commissioners proves that the Board is more experienced, competent, and
committed to overseeing the company's performance. The term of office of the board of
directors has a negative effect on the performance of MSI Bank Muamalat. The long-term
office of directors makes their relationship with managers closer, thereby allowing
directors' reduced independence in their supervision and development duties to be

compromised.
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This research has various limitations, namely the method of measuring performance
that is currently used does not provide clear guidelines regarding the level of good and bad
performance in the context of Magashid Sharia for Islamic banks. Measurements regarding
the performance of sharia banking magashid also need to experience continued development.

Future research can examine other Sharia banking to get a more comprehensive
picture of the condition of Sharia banking in Indonesia. Future research can also use other

performance measures such as ROA and others

REFERENCES

Abidin, Z. Z., Kamal, N. M., & Jusoff, K. (2009). Board Structure and Corporate
Performance in Malaysia. International Journal of Economics and Finance, 1(1), 150—
164

Adiati, Y., & Adiwibowo, A. S. (2017). Pengaruh Karakteristik Komite Audit Terhadap
Kinerja Perusahaan Perbankan Di Bursa Efek Indonesia Tahun 2013 - 2015.
Diponegoro Journal of Acccounting, 6, 1-15.

Al-Matari, Ebrahim Mohammed, Abdullah Kaid Al-Swidi, Faudziah Hanim Fadzil, and
Yahya Ali Al-Matari. 2012. “The Impact of Board Characteristics on Firm
Performance: Evidence from Nonfinancial Listed Companies in Kuwaiti Stock
Exchange.” International Journal of Accounting and Financial Reporting 2 (2): 310.
https://doi.org/10.5296/ijafr.v2i2.2384.

Amin, Novandri Nur, and Sunarjanto. 2016. “Pengaruh Diversitas Dewan Komisaris Dan
Dewan Direksi Terhadap Kinerja Perusahaan.” Fokus Manajerial Jurnal Manajemen
Dan Kewirausahaan 11 (3): 51-66.

Ardhanareswari, Resti. 2017. “Pelaksanaan Dan Pengungkapan Good Corporate Governance
Pada Bank Umum Syariah.” Jurnal Law and Justice 2 (1): 66—78.

Bionda, Azeria Ra, and Nera Marinda Machdar. 2017. “Pengaruh Gross Profit Margin, Net
Profit Margin, Return on Asset, Dan Return on Equity Terhadap Pertumbuhan Laba.”
KALBISocio: Jurnal Bisnis Dan Komunikasi 4 (1): 10-16.
http://research.kalbis.ac.id/Research/Files/Article/Full/4H928HUVQP5SQUSS2ECM
SAS83.pdf.

Faozan, Akhmad. 2013. “Implementasi Good Corporate Governance Dan Peran Dewan
Pengawas  Syariah Di  Bank  Syariah.” La_Riba 7 (1) 1-14.
https://doi.org/10.20885/lariba.vol7.issl.artl.

Firmansyah. 2016. “Analisis Struktur Aktiva, Ukuran Perusahaan Dan Growth Opportunity

Yang Mempengaruhi Terhadap Struktur Modal Dengan Total Hutang Sebagai Variabel
Moderating Pada Sektor Kabel Di BEL.” Jurnal Wira Ekonomi Mikroskil 6 (2): 193—

Good Corporate Governance Analysis..... JRZ



Indonesian Interdisciplinary Journal of Sharia Economics (11JSE) Vol. 7. No. 3 (2024)
e-1SSN: 2621-606X Page: 6290-6307

204. https://doi.org/10.55601/jwem.v6i2.359.

Grassa, Rihab, and Hamadi Matoussi. 2014. “Is Corporate Governance Different for Islamic
Banks A Comparative Analysis between the Gulf Cooperation Council and Southeast
Asian Countries.” International Journal of Business Governance and Ethics 9 (1): 27—
51. https://doi.org/10.1504/1JBGE.2014.062769.

Gujarati, D. N., & Porter, D. C. (2009). Basic Econometrics (Fifth Edit). New York:
McGraw-Hill/Irwin.

Horvath, R., & Spirollari, P. (2012). Do The Board Of Directors = Characteristic Influence
Firm's Performance ? The U.S Evidence. Prague Economic Paper, 00(402), 470-486.
https://doi.org/10.18267/.pep.435

Jensen, Michael C., and William H. Meckling. 1976. “Theory Of The Firm: Managerial
Behavior, Agency Costs And Ownership Structure Michael.” Journal of Financial
Economics 3, 305-60. https://doi.org/10.1177/0018726718812602.

Jumansyah, and Ade Wirman Syafei. 2013. “Analisis Penerapan Good Governance Business
Syariah Dan Pencapaian Maqashid ShariahBank Syariah Di Indonesia.” Jurnal Al-
Azhar Indonesia Seri Pranata Sosial 2 (1): 25-38.

Kholid, Muamar Nur, and Arief Bachtiar. 2015. “Good Corporate Governance Dan Kinerja
Magasid Syariah Bank Syariah Di Indonesia.” Jurnal Akuntansi & Auditing Indonesia
19 (2): 126-36. https://doi.org/10.20885/jaai.vol19.iss2.art4.

KNKG. (2011). Pedoman Umum Good Governance Bisnis Syari’ah. Komite Nasional
Kebijakan Governance, 1-60.

Luthan, Luciana, and lhsani Mazelfi. 2023. “Analisis Pengaruh Karakteristik Dewan
Pengawas Syariah Terhadap Perilaku Pengambilan Risiko Dan Penghindaran Pajak
Pada Perbankan Syariah Di Indonesia.” Akuntansi Dan Manajemen 18 (1): 135-49.
https://doi.org/10.30630/jam.v18i1.217.

Maulia, Shelly Tri, and Indira Januarti. 2014. “Pengaruh Usia, Pengalaman, Dan Pendidikan
Dewan Komisaris Terhadap Kualitas Laporan Keuangan (Studi Empiris Pada
Perusahaan Real Estate Dan Property Yang Go Public Tahun 2010-2012 Di Bursa Efek
Indonesia).” Diponegoro  Journal of  Accounting 3 3): 1-8.
https://media.neliti.com/media/publications/253729-pengaruh-usia-pengalaman-dan-
pendidikan-ae20ch64.pdf.

Mohammad, Mustafa Omar, Dzuljastri Abdul Razak, and Fauziah Md Taib. 2008. “The
Performance Measures of Islamic Banking Based on the Maqasid Framework.” IlUM
International Accounting Conference (INTAC 1V) 1967.

Muda, Iskandar. 2017. “The Effect of Supervisory Board Cross-Membership and
Supervisory Board Members’ Expertise to the Disclosure of Supervisory Board’s
Report: Empirical Evidence from Indonesia.” European Research Studies Journal 20
(3): 702-16. https://doi.org/10.35808/ersj/738.

Nijal, Lasri, and Putri Apria Ningsih. 2019. “Implementasi Metode Maqashid Syariah Imam
Al Syathibi Pada Praktik Perbankan Syariah Di Indonesia.” COSTING: Journal of

Good Corporate Governance Analysis..... JRS




Indonesian Interdisciplinary Journal of Sharia Economics (11JSE) Vol. 7. No. 3 (2024)
e-1SSN: 2621-606X Page: 6290-6307

Economic, Business and Accounting 2 (1): 5-10.

Nomran, Naji Mansour, Razali Haron, and Rusni Hassan. 2018. “Shari’ah Supervisory Board
Characteristics Effects on Islamic Banks’ Performance: Evidence from Malaysia.”
International Journal of Bank Marketing 36 (2): 290-304.
https://doi.org/10.1108/1JBM-12-2016-0197.

Nugrahanti, Y. W., & Novia, S. (2012). Pengaruh Struktur Kepemilikan Sebagai Mekanisme
Corporate Governance Terhadap Kinerja Perbankan. Jurnal Manajemen, 11(2), 151—
170

Prasetyowati, L. A., & Handoko, L. H. (2016). Pengukuran Kinerja Bank Umum Syari’ah
dengan Magasid Index dan Sharia Conformity and Profitability (SCNP). Jurnal
Akuntansi Dan Keuangan Islam, 4(2), 107-130.

Prastiti, Anindyah, and Wahyu Meiranto. (2013). “Pengaruh Karakteristik Dewan Komisaris
Dan Komite Audit Terhadap Manajemen Laba.” Diponegoro Journal Of Accounting
2:1-12.

Puspitosari, Indriyana. 2019. “Apakah Leverage, Ukuran Perusahaan Dan Masa Jabatan
Direksi Mempengaruhi Kualitas Laporan Keuangan Bank Umum Syariah?”
FINANSIA: Jurnal Akuntansi Dan Perbankan Syariah 2 (02): 121.
https://doi.org/10.32332/finansia.v2i2.1648.

Reswita, Yefri, and Rida Rahim. 2020. “Pengaruh Ownership, Independent Board Dan Firm
Size Terhadap Kinerja Keuangan Perbankan Yang Terdaftar Di Bursa Efek Indonesia
Tahun 2014-2018.” Jurnal llmiah Mahasiswa Ekonomi Manajemen TERAKREDITASI
SINTA 4 (4): 792-805. http:jim.unsyiah.ac.id/ekm.

Setiawan, Doddy, Ratna Tri Hapsari, and Anas Wibawa. 2018. “Dampak Karakteristik
Dewan Direksi Terhadap Pengungkapan Corporate Social Responsibility Pada
Perusahaan Pertambangan Di Indonesia.” Mix: Jurnal llmiah Manajemen 8 (1): 1.
https://doi.org/10.22441/mix.2018.v8i1.001.

Shamsuddin, Zelhuda, and Abdul Ghafar Ismail. 2013. “Agency Theory in Explaining
Islamic Financial Contracts.” Middle East Journal of Scientific Research 15 (4): 530-
45. https://doi.org/10.5829/idosi.mejsr.2013.15.4.2361.

Sulistyawati, Ardiani Ika, Hanik Ati, and Aprih Santoso. 2020. “Telisik Faktor Pengaruh
Kinerja Maqashid Syariah Bank Syariah Di Indonesia.” Jurnal Iimiah Ekonomi Islam,
6(02), 2020, 142-150 Telisik 6 (02): 142-50.

Susanti, Nora, Syailendra Eka Saputra, and Gustia Harini. 2018. “Pengaruh Diversifikasi
Gender, Umur, Tenure Dan Pendidikan Terhadap Profitabilitas Perusahaan Perbankan
Di Bursa Efek Indonesia.” Journal of Economic and Economic Education 6 (2): 192—
206.

Suwito, Edy, and Arleen Herawaty. 2005. “Analisis Pengaruh Karakteristik Perusahaan
Terhadap Tindakan Laba Yang Dilakukan Oleh Perusahaan Yang Terdaftar Di Bursa
Efek Jakarta.” Simposium Nasional Akuntansi VIII. Solo (September): 15-16.

Tjeleni, 1. E. (2013). Kepemilikan Manajerial Dan Institutional Pengaruhnya Terhadap
Good Corporate Governance Analysis..... XS




Indonesian Interdisciplinary Journal of Sharia Economics (11JSE) Vol. 7. No. 3 (2024)
e-1SSN: 2621-606X Page: 6290-6307

Kebijakan Hutang Pada Perusahaan Manufaktur Di Bursa Efek Indonesia. Jurnal
EMBA, 1(3), 129-139

Vafeas, N. (2003). Length of Board Tenure and Outside Director Independence. Journal of
Business FInance & Accounting, 30(October), 1043-1064.

Vafeas, N., & Theodorou, E. (1998). The Relationship Between Board Structure And Firm
Performance In The UK. British Accounting Review, 30, 383-407.

Widagdo, D. O., & Chariri, A. (2014). Pengaruh Good Corporate Governance Terhadap
Kinerja Perusahaan. Diponegoro Journal of Accounting, 3(3), 496- 503.
https://doi.org/10.17509/jaset.v1i1.8907

Widijaya, Widijaya, and Peny Peny. 2020. “Tata Kelola Perusahaan Dan Pengaruhnya
Terhadap Struktur Modal.” Jurnal Ekonomi Modernisasi 16 (3): 132-43.
https://doi.org/10.21067/jem.v16i3.5060.

Wijethilake, Chaminda, Athula Ekanayake, and Sujatha Perera. 2015. “Board Involvement
in Corporate Performance: Evidence from a Developing Country.” Journal of
Accounting in Emerging Economies 5 (3): 250-68. https://doi.org/10.1108/JAEE-12-
2012-0050.

Good Corporate Governance Analysis..... X



