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CHAPTER III : RESEARCH METHODOLOGY

3.1 Introduction (0\
er&

This study aims to identify the internal and external arrangem cerning

Shariah governance in the co-operative sector. Accordingly, the pu%gthis research

methodology section is to provide sufficient information abou OW study is carried

out. In addition, the overall procedure in carrying out the ch’in Wy is also

L]
explained in this chapter in detail pertaining to how i iy TE‘\@ e

objectives are answered. In this chapter, the app

selected research design. Thus, this chapter Ca@ .

in this study, the sample design, the data

study. %% ﬂ>’ Q‘?\&

3.2 Research Objectives\j \’U g
i SR Q&ea ,u\?@sses@edetail the research objectives as
¢

etld y rel\'gg on the
T

sou%of data used
o)

analysis of this
A,

| (?b
explained in Chapt ThE detgiledyr efr@ jectives are as follows:

4.2 mctices of Shariah Governance in Islamic

1. wre the
A N
&‘e( it Co—operatives.\c?

reasing number of co-operatives offering Shariah-based products

Ethe inc
with mu¥¥le underlying Shariah contracts, there is a need to appraise the way each

a Shariah Committee. The Shariah Committee

.0

Islamic Credit Co-operative establishes

plays a critical role in advising and supervising the Islamic Credit Co-operative on

Shariah related matters, especially concerning the compliance of Shariah products. In



d that the establishment of a

addition, previous studies on Islamic banking highlighte

Shariah Committee enhances the stakeholders’ value and credibility of Islamic banks,

in this case, Islamic Credit Co- operatives. Even though credit co-operatives Sﬁd.to

offer Shariah-based products in 1998, it was almost 20 years before S%N the

regulator in this sector, issued the Guidelines of Shariah Governance fo operatives.

Therefore, as a step towards the issuance of these guidelines, this SR explores the

roles and responsibilities of the main organ of Shariah govern selected Islamic

Credit Co-operatives from the perspective offran 1" e

contribute towards identifying the current state reg ing ntﬁt@-and

adoption of Shariah governance guldehnes Thisgtu 150 ?g als he ncy for
active supervision from a regulator to superv1s d on npl tatlon of the
It const1 S a plrlcal study of

Shariah governance guidelines issued by

Shariah governance practices in the ¢ eI 1V€
2. To explore the exte e Womﬁe s attributes in Islamic
Credit Co-opgr'd vz
: xplor the internal arrangement while

This second Ob_]

eS théﬁws pertaining to the attributes of the

S
0 eratives in Malaysia from the perspective of

establishing this fu It W

Shariah Comm t am1 Cr

3
Shariah Comt' 1t membe his $y examines the credibility of the Shariah
4

Chritaie \tenns of the mdep}dence conﬁdentlahty, consistency, competency,

an@ and disclosure.
dentify the external arrangement of Shariah governance practices in

3. Toider

the Islamic credit co-operative sector.
The third research objective aims to analyse the supervisory and monitoring

roles and the challenges from the regulator’s perspective in supervising the Shariah
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governance practices in this sector. This study interviews the regulator as a respondent

The regulator is an important entity since it is they who are who crafting this sector

through their policies and guidelines. This study also intends to explore :xy that
P

SKM manages this responsibility and provide some recommendatioxgk rove its
supervision and monitoring. In addition, this study also interview?NGKASA an

Apex body for this sector, t0 identify the Shariah govemanC@ements made by

them.
\d‘ Y—

3.3 Research Questions é '_{')\
4

To achieve the above objectives, the stu entiﬂﬁk ollowghg research

&y

questions (RQ) as outlined in Table 3.1 bel

Table 3.1: Research Ohgjective¥an

No. Research Objective

P,
jmt 1%:@ internal arrangement to
stab@t e Shariah Committee function?

| \g are the current roles and
redgonsibilities of the main organs of

3

governance in Islamic C

i To explore the current prT of fShari
. /%— erativep.

ariah governance?

5 €] ) What is the extent of the Shariah
To explore thgpeX ; ittee’ i
) Committee’s attributes in Islamic Credit

(8]

Attributes in i i ;
Co-operatives.

What are the roles and functions of

ANGKASA as an Apex body?

A -
Jore the external arrangengAts of Shariah

¥.e in Islamic Credit Co-operatives.

To i
What is the regulatory approach by the

(95}

regulator in  respect of  Shariah

governance?




48

3.3.1 Research Objective 1- The Current Practices of Shariah Governance in

Islamic Credit Co-operatives

For the first research objective, this study outlines two research questi nsﬁv

research examines the extent of the current practice of Shariah governanc %mic
to esth

tives in Malaysia in terms of their internal arrangement blish a

Credit Co-opera

Shariah Committee function and also the current roles and responsifglitie®of the main

organs of Shariah governance. Based on general preliminary, ob%ons, this study

by co-operatives to establish their own

assumes that Islamic Credit Co-operatives will take diff p oathablish
¢

the Shariah Committee function. Therefore, this stud%at the dppro },es:\@ n

Sharial_ CoMgmittegp fincgn, \e’izher by

har@gmmittee.
nsi@ies of the main

\& GP28: Guideline

: : . ror
appointing an in-house Shariah Committee or a p

n
In addition, the research also evaluates the @les a
i : |
organs of Shariah governance 1n select %peratl ;?s\;_ ? S
hi . e
. Thi

gk w the Boards of Co-
of Shariah Governance for Co—ope\ tudy S 2830 o

0y

i it Commit
operatives, Shariah Committ es,Wemiﬂ a ; tﬂr@f\udlt Co tees govern
no

ood Shts orexgla} Ce based on GP28.

and ensure the impleme% l \ é_)
N

‘ \a ¢ |
jeeflve 2 Sk {C@ ittee’s Attributes in Islamic Credit

330 Researcl% $
Co—opw ’ f 4
1S

v

F A arch objective iﬁ}’smdy developed one research question, which
0& Sec >

@ he opinions of Shariah Committee members concerning their current
ain the o

aim
QT} Shariah Committee function comprises four main attributes, namely,
a . The Sha

ind dence conhdentiality competence, and consistency of judgement in the four
ndependence, > u
lected Islamic Credit Co-operatives. Since the Shariah Committee plays a vital role
selected Islan
in supervising them on Shariah related matters, it is important to evaluate their
upe
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attributes. In view of the above, this study provides a discussion on which attributes are

crucial for the Shariah Committee to perform its functions.

333 Research Objective 3 — The External Arrangements of Shariah

Governance in Islamic Credit Co-operatives ? »

For the third research objective, this study outlines two revquestions_ The
first research question evaluates the external arrangements niéE bA dK ASA as the
Apex body in this sector. The second research questiog evallfates the n@@s
made by the SKM as the regulator in this sector. In (gcase, ?e tu ass@s the
arrangements in respect of the regulation stm% S its cogi¥titment to

supervise and monitor the Shariah govema\ 1ces 1mlsjector 4@ addition, this

O

study also looks at the arrangements p@lace /eand whether these
N
menq toe ce @help co-operatives in
BT ¢

efforts contribute towards a positivg O
h'%tudy also discusses the

respect of Shariah governance. ut f

z | a a . : .
recommendation to improve%E’nah gy b 4 ces in Islamic Credit Co-
operatives. This recom@)n g@he ilu&ance of Shariah governance and

&
highlights the ad c ? offors 1 } |coalg>be made towards the successful
implementatio %harj;x g0 n@ﬁctices in Islamic Credit Co-operatives.

NGRS
)\ S
N N

3.4 RTch Design

Qe research is designed pased on systematic inquiry consisting of data
G

properly supported conclusion (Merrian,

.

gathering, analysis of findings, and drawing a

2015). This research is designed using primary data as i tempCRo cRiR Dol
t Co-operatives in Malaysia. Therefore,

. } : i i
practices of Shariah governance 1n Islamic Cred
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it is best to approach the samples directly with the person related to Shariah governance
practices, such as management and Shariah Committee members. Meanwhile, this study

also approached ANGKASA and SKM as the most significant external partie e
Islamic Credit Co-operatives to obtain a holistic perspective coa(%x the
arrangement of Shariah governance in this sector.

According to Sekaran (2003), primary data helps to provig a al and direct

data to achieve the research objectives. As there is insufficy tYszlrch done on the
ine hWt practice

4
and perceptions of the respondents to gain an overall piciyconcefning)hp }:@X::e of

Shariah governance practices, it is best for this study to

Shariah governance in Islamic Credit Co-operat y) ]\Kﬁ o Sem&mctured

o ", of
interviews are used. \%V 6(%

=

3.4.1 Methodology

of the data were collected thyoughdhteg &

per@es, how they construct their worlds,

to understand how peoglfe TRgrpr
\ ¢ ! @)
and what meaning ttribfite _t 1r€(}>aeriences (Merriam, 2009). Meanwhile,

\
Zikmund, Babi & Jif&zm@scribed qualitative research as involving:

9

E Na that are not characterized by numbers, and instead are
tual, visual, or oral; focus is on stories, visual portrayals,
kaningful characterization, interpretations, and other expressive

description.”
Hence, for the purpose of this study, implementing qualitative research helps the
researcher interpret and gain a deeper understanding of the current Shariah governance

practices in Islamic credit co-operatives. Thus, this type was chosen and justified for
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the following reasons. First, one of the important aspects of this research is to

understand the history, nature, and the operational structure of the co-operative sector

and the emerging issues. Hence, it involves an extensive review of historical events and

documents. Subsequently, in-depth interviews were used to gain a iled

understanding of the nature, and describe the significant events, decisi@uaﬁons
b ‘é\i

and practices. This study sought to understand the strategy of how credislamic co-

operatives responded to the issuance of GP28: A Guideline of SkgrialpGovernance as

required by the Malaysia Co-operative Societies Commissi!. T l

. ' i h cpffpracti
Second, the ultimate aim of this research was to ore t w;.) tices of

1_argMgemenfs 45'&ﬁ,§l;f e

PI%X.Signiﬁcant
{is complex and

do.
Al e .
regulatory structure and other institutions, such as WSA\
i i i 'Win atj
role in respect of Islamic credit co-operatK@, this Q
must be acquired from the right resourcec, and, NERBRLA }g;nswered by the co-

operatives, the Shariah Committee\%rs

éBple knz@dge, understanding, views,

interpretations, experiences &

e - @ in‘@ is @nost suitable and relevant for this
objectives, conducting A

o .@i\fm‘n ﬁl fé'()), in-depth interviews provide greater
study. Thard, accor é}
§ . spondents are likely to discuss sensitive
insight into pa % ndwfdﬁ.),"mi $ =P

in a focus group{ﬂons

the Shariah governance system and the externa

SA@d the regulator in this
&/

equently, the researcher plays a critical role
issues unlikégy

freely to obtain valuable and high-quality

in enceurmsyng the respondents to talk

inform g for the sake of this study.
Last but not least, the interview questions were designed to ensure that the
ast u Aoty
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on primary data, which were sought through semi-structured interviews with

representatives from Islamic credit co-operatives, Shariah Committees, Shariah Units,

ANGKASA and SKM. In addition, secondary data, such as articles, published journals,

co-operative documents and annual reports were obtained to support the inpu the

ce, table 3.1 shows the simplified research methodolog y the

researcher while conductin “

Table 3. 2 The Simplified Research Methodology, z

interviewees. Hen

g this research:

Analysis
|
1
an alwgf s%l]i_

strugtured t?ﬂ@.
1§45
Ma@ﬂ coding

Method

Research Question

1. What is the current practice of

Shariah governance in the co-operative

sector?

2. What is the internal arrangement

for establishing the Shariah Committee
function in the co-operative sector?

3. What is the external arrangement

for the Shariah governance practices in the

co-operative sector?

3.4.2 Exploratory Study

This study exau@ c ' the Shariah governance in Islamic

’
Credit Co-operativqcn@alay ia

\
the research a exp sm@o obtain a true picture of the way Shariah

governanc Nractised in each Is'taic Credit co-operative in Malaysia. After the

issuan Shariah governance guideline for co-operatives by SKM in 2015, each

ah-based product is required to have a Shariah

Islamic ™8-operative that offers a Shari

governance system in place.

According to Cooper and Schindler (2006), an exploratory study is the best

method when there s a shortage of clear ideas on the SUbjeC'[ matter. As no prior
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prediction on the relationship between the variables could be met, this research could

not develop any hypotheses. Also, primary data are used as the study aims to approach

the people and individuals related to the arrangement of Shariah governance prgglice at

the institutional level as well as at the national level. c\

3.2 Data Collection Methods Yw

Data can be collected in a variety of ways and from Wferet s (Sekaran,
]

N Ng
2003, p.223). The data for this study were collecte s€mi-stghc d,fa_{a[o_face
. v
*‘Q nmm%éports. The

interviews with key personnel involved in the premo
following subsections discuss the process o@

selecting the sample for the interviews ar%% intw ’t\
R
QL

3.3.1 Study Population and%)
To date, 87 cop %es
ate, 87 oG,
operatives. These ¢ tive ?
'3
% % @ariah-based co-operatives once they offer

and banking. m considefed
S .
s. For this study, the sample consists of four

Shariah-bas ducts to their member:
Shaﬁl@ co-operatives with a credit function, known as Islamic Credit Co-

¢ the findings are unbiased, the selected Islamic Credit Co-

aQ
—

o

isteé’with SKM as Shariah-based co-

v@us functions, such as credit, investment,

operatives. To ensur

operatives have three similar characteristics (se¢ Appendix 1):

dex of 100 Co-operatives Best Performance by

i They are listed in the In

SKM
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ii.  The credit co-operative offers an Islamic credit facility to their members

(Co-operative with credit function)

iii.  The co-operatives have instituted a Shariah Committee function{ir their

respective co-operative c\

Due to the concept of anonymity and confidentiality, as sugge Wiles et

al. (2008), the selected Islamic Credit Co-operatives are not mention§l by their real

names. In addition, the information obtained from the intervie\v categorised as a

primary source. Therefore, it is unethical to reveal the ideg¥ o thgé?d Islamic

. . 1 ¢
philanthropic institutions. Regarding the number of samles, thefe is o' preddefined

number when selecting samples (Patton, 1990). er, B 99§§§uggested

findings. T wr IS?‘*miC reg:&YO.-Operatives,

taking several samples for better

known as Co-op 1, Co-op 3, Co-op 3 and C: 0-OPWs W{ d aQe sample for this
study. e o e;é
s
R ce practices in these four

Since the study explores theln aljV ove\

selected on a purposive @ng@attozoéd%). This requires the selected
N

i \<p iimc |irw§;lement regarding Shariah governance
il cosanc o E%ce:i F 1 @S‘étain the perceptions of the management
for research \A/e 1, since they @; of the main organs of Shariah governance.

Manager a vital organ for implementing and ensuring that the day-to-day

he Shariah principles. In addition, they are also directly engaged

1S

oper s gonformto t
with the other main organs; thus, gaining their perception can demonstrate the extent of
the roles of the main Shariah organs and how Shariah governance is being practised in
Islamic Credit Co-operatives. This study chose the senior officials from the respective
co-operatives who engage with ail the other main organs for Shariah governance.
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For research objective 2, this study also adopted a purposive sampling approach
for the group of Shariah Committee members in each selected Islamic Credit Co-
operative. However, due to the busy schedule of the respondents and becau y
serve on the Shariah boards of more than one co-operative, only ﬂ@ﬁh
Committee members were willing and relevant to be interviewed. fkeason for
choosing the Shariah Committee members as the interview respo dermecause they

are the team who perform an oversight role on any Shariah rewnlatters that might

arise from the business operations and activities of the ereratlves
Therefore, as a means of supervision, they are expefgd to hape a 1ih' te of
independence, confidentiality, competency and also sistegey! i e1r gements
Hence, as the Shariah Committee member re Marti ! olve@. the Shariah

kéiamlc Credit Co-

A

¢ this oversight role.

governance practices and the most cruci t al part1
operatives, this study evaluates their, f
This study chose three responde ing o ar1a rds of the co-operatives
that undertook two different ppwgﬂes 1 : 1ntema1 Shariah Committee
and appointing an extern Sbn Caqé‘j;) KASA). Two Shariah Committee
members represent t &1 ' 1a om e for Co-op 1 and Co-op 2, and one

1

Shariah Committ %ber epre hid't 1& ternal Shariah Committee (ANGKASA)
\

for Co-op 3 a 0;p4f f Yg\

rch objective 3 4@ research evaluates the external arrangements of

Sha 1 ance in this sector. Therefore, this research adopted purposive sampling
o only one respected individual as the representative from ANGKASA’s
Shariah Unit and also SKM’s Shariah Unit to explain the current arrangements made
by their respective institutions. Therefore, to obtain the most reliable and accurate

responses to portray the current arrangement by these institutions the head of
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ANGKASA’s Shariah Unit and the head of SKM’s Shariah Unit were chosen. The head

of the unit is the person in a managerial position who coordinates the Shariah

governance practice. \Y'
Therefore, as suggested by Cooper and Schindler (2006), it is %t hat the

I i - formation needed for thigeggsearch and to
samples selected is able to provide the info

i i . W summarises
enable a conclusion to be drawn for the entire population. Table

each research objective with the targeted unit analysis an$2mst[umems for data

collection. ’ -
Table 3.3: Summary of Target lggs %lﬁa : sv% t

A n ments

Research Objective o L

4

o \ . U
1 What s the current practice of Shariah Mdua' Yoy
. : , SR, Ty é‘
governance in the co-operative sector? N cial ¥ '

"’ﬂ N -

- - ment “WQ : . :
2, What is the internal arra'nge_ eeen Shariah Coglt 1tteC’ Semi-structured
. : n = i

establishing a Shariah Committee function 1 “ é Iterhate

operative sector?

iah.| Headp hargUnit

3. What is the external arrangeme 14 NG GK %and
Y,

icei ive seC
governance practice in the co-operative §

3.3.2 Interviews
J'1 af inteézw is an interaction of any person to person,

According a%nar (20 N |
0,een two or more individuals with a specific

either fac e or otherwise, be

. .

purpos
n, 2003 and Kumar, 2011). Some other

face-to-Tace, by telephone or online (Sekara

= red, semi-structured and
books classified interviews into three types structu

unstructured (Merrian 2015) — which are defined as follows:
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a. Structured interview: This type of interview is designed to elicit information
using a set of predetermined questions that are expected to elicit the
respondents’ thoughts, opinions, and attitudes about study-related issues. The
interviewer is required to ask the interviewee to respond to each quest'c)my

as worded to offer each interviewee approximately the same stiﬁks so that,

ideally, the responses to questions will be comparable. ?
b. Semi-structured interview: This type of inte 'Vinvolves the

implementation of a number of predetermined ques@ S Jial tgpics. The
questions are typically asked of each interviewésyste a}{!{a}mtent
order, but the interviewer has the freedom to digr®es or (g prob# far gond the
N {\%’
&

¢. Unstructured interview: This type iferview S n@se schedules of

A

questions; hence, the intervieweEua dtavc%dtptc%% generate questions

“ &
and follow-up probes appropnN ach itum%h and the central purpose

N
of investigation. Norma% . 43 bgtip @he assumption that they do

answers to their prepared standardised quw : n‘

:

sary.questions are.

&
Based on the ab‘#ﬁn i(fn? ’vlas facided that the most appropriate type of

t@research objectives is the semi-structured
interview. Ac\& to Lebar (2006&5§'emi-structured interviews are appropriate to
explain l\% domain and factors involved in the research. Semi-structured
intervi ¥, allow the interviewees to answer questions in their own words and
encourage them to elaborate on their responses. Consistent with this study, the objective
of this study can be achieved by interviewing key personnel in the Islamic Credit Co-

operatives, Shariah Committee members and the heads of the Shariah Units of



58

ANGKASA and SKM. The reason for using semi-structured interviews to answer all

the research questions in this study is because it allows the researcher to respond to the

situation at hand, to the emerging perspective of the respondent, and to new ideas on

the topic. It also gives an opportunity to the respondent to express their thy o a

Spontaneous way. *
3.4.2.1 Organising Interview z '

Before conducting the personal interviews, this studyggon ruMl\ iew

guideline to direct the interviewees during the iew seshio T!k.c-\nterwew
N

4
is stdy, f S‘Z eral (Restions were

guideline included a list of questions. For th

i ur ral questions t
developed to answer research question nu@’e (R 8& q o
ber two @, an \&?e uestions to answer

answer research question num c‘}

research question number three (R@rd' th nt'elgo&v questions, although all

e@essions were conducted in

' i ish, fthe ptérvi
the questions were constructet nwllsh,’ : 0
te

b BBy nﬁéproﬁcient and expressed their

= J

Bahasa Malaysia, as the i
f iew, (ﬁstions were translated into Bahasa
preference accordmgly@au' ) ‘?? i : 1
% i sa Malaysia and were subsequently
Malaysia. All the lectfon re‘l\B a y gat
i i ion. The detailed questio
wfor rego'ﬂfﬁ gfthe {RdIngs and discussion q ns

\‘:? s can be found in Appendix 2-5.

translated into 3
} ion
in the inte Nuldelme for the resCich quest

Thaei iews were conducted face-to-face with the respondent. Gillham
hSmnterviey

(2000) stated that face-to-face interviews are suitable when the interviews require
e ale

extended responses with prompts and probes. This type of interview is usually used
olved, and is considered to be the most

nv
when a small number of people are
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appropriate approach to gain the respondent’s trust when sensitive material is involved.
Before organising the interviews, all the respondents were personally contacted to
arrange a time and place that was convenient for them. The interview sessio ed 45
to 60 minutes depending on the length of the response of each resp&z%\.w ith the

permission of the respondents, the interviews were recorded u%a digital voice

recorder. V

V

According to Glesne (2005), data a% invg‘ve rga“ g what we have
seen, heard and read so that we can make%e ofw hKQeamed. As discussed

e F
in the previous sections, this study @o&ected I ta @nterviews. Therefore, the
&

data analysis activity in this stud* mnv l%gv‘gtranscriptions. Generally, this
study will conducted in-de% rvieyl toja:p'sw& all the research question. The

<Q
\al £poTts will bewas completed prior to the
&

interviews. Subseq@thi thét}’ vdg-éonducted interview data analysis of the

interviews man@s Q in A V\@IH involved a small number of respondents,
: b

thus manu lysis is was deem})@ more appropriate than software analysis for in

\ ~N
respec@ and time saving.

a

analysis of the data retrj Nom fh

a

responses are were recorded and data is pre-coded to classify the responses.
Here, the study uses used thematic analysis to analyses the interview responses. The
thematic analysis evaluates the findings based on the majority opinions given by the
respondent based on the topic discussed. According to Cooper and Schindler (2006:

449), thematic analysis is “a rescaich technique for the objective, systematic and
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quantitative description of the manifest content of communication”. Hence, this study
uses thematic analysis as one type of content analysis to appreciate and make sense of
the data obtained from thw the dicussiondiscussion with the interviewees by
formulating some themes of reflecting their thinking and responses (Cr: YJOIZ).
For instance, Cooper and Schindler (2006) added that thematica%' 1s includes

examining the topics within the questions to make the findings QOre sensible and

)

meaningful. Y.
To analyses the interview data using thematic @th@ses are were

grouped into a few significant themes to answer the regear ?bj'%_}&ﬁes. The

following Table 3.4 summarises the themes for t

Table 3.4: Th iciA N |
Research Research 101S , Interview
Objectives Questions
Research Interview
Objective Question
1. To explore he ¥ Method of establishing the ;
! : Question 2
internal ¥ esta Shariah Committee function
arrangement Qf the Shariah C(%qg;ee
: The acco ili
current p Rof functions? N untability of the Qe
A Board of the Co-operative
What are the roles and
yoverT ¢'in the dvi N
s edit Co responsibilities  of  the Advisory and  monitoring
sla = ) :
. Shariah Governance main role of the  Shariah Question 2
operative sector C .
organs? ommittee
Absence of proper Shariah j
: Question 3
internal Control
I
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Ll B ag o e
—
of Internal

Competency
Audit Committee to provide V
(i%'o

What is the extent of the | . independent assessment

Committee

2. To examine the

attributes of  the | Shariah of Shariah compliance

Attributes in the Islamic

Shariah Committee
in the Credit Co- | Credit CO-OPerativeS?

operative sector

R e e SE

3. To explore the | What is the exte 3
external arrangement  of Sha
of | governance prac& i
a

arrangement

Shariah the co-operative :
Governance in the 0
Credit Co- \ \: 40

Question 4

Question 1-2

operative sector
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3.5 Conclusion

e research objectives and qu be

This chapter discussed in detail th

2

answered by this study. Furthermore, it discussed the research methodol®y adopted

y. This chapter explained the process of select%‘sample and the

method of collecting data as well as the procedure for e!%g t'h e interviewees.

Finally, this chapter discussed the processes of analysiERgL to OWS empirical
iled on t cht \Yc:ice of
results of this study. It is hoped that the detaile @
y Z b & :
Shariah governance will contribute to improvem??m Thig . C%Tyequently, i
would also boost the confidence of stake‘h{ljche ?}‘g Sto gf conformity of

Islamic Credit Co-operatives. C!) \$ 4(\
% o S

throughout the stud
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