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Abstract 
 

This research entitled “Analysis of the influence of Mudharabah Financing, 
Musyarakah Financing, Capital Adequacy Ratio (CAR), and Non Performing 
Financing (NPF) on Banking Performance with Qardhul Hasan as Control Variable 
(Case Study in Sharia Commercial Banks in Indonesia 2013-2017)”. The purpose of 
this research is to analyze the influence of Mudharabah Financing, Musyarakah 
Financing, CAR, and NPF against Banking Performance with Qardhul Hasan as 
Control Variable, and to know the variables that have a dominant influence on Banking 
Performance in sharia commercial banks that were recorded in the Financial Services 
Authority in 2013-2017. The population of this reserch is sharia commercial banks 
that was listed on the Financial Services Authority in 2013-2017. Total population is 
13, and using purposive sampling 8 samples were obtained. Type of this research is 
quantitative research are associative with panel data regression analysis techniques. 
Based on the results of the analysis, it is found that Mudharabah Financing does not 
affect Return On Assets. Musyarakah Financing does not affect Return On Assets. 
Capital Adequacy Ratio has no effect on Return On Assets and Non Performing 
Financing has a negative effect on Return On Assets. The implication of this research 
is that banks are expected to pay more attention to the level of capital adequacy and 
management of problematic financing to increase the level of profitability. 

  
Keywords: Mudharabah Financing, Musyarakah Financing, Capital Adequacy Ratio, Non 
Performing Financing 

 

INTRODUCTION 

 
Banking is an important sector in a country's economy. The financial condition of a country 
is influenced by the banking system, including Indonesia. Indonesia has two types of 
banks when viewed from its principles, namely sharia banks and conventional banks. 
Sharia banks are financial institutions whose main business is collecting funds from the 
public and providing financing and other services in payment traffic and money circulation 
whose operational activities are based on sharia principles (Sudarsono, 2008:27). 
Conventional banks are banks that collect funds from the public and distribute them to 
parties who lack funds in order to improve the standard of living of many people. 
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The development of sharia banking in Indonesia began with the establishment of Bank 
Muamalat Indonesia on November 1 1991 as the first sharia bank in Indonesia. Issuance 
and enactment of Law no. 21 of 2008 on July 16 2008 concerning Sharia Banking further 
increases the existence of sharia banking in Indonesia (Dahlan, 2012:91). In 2013 the 
number of sharia banking office networks increased by 327 offices from the previous year. 
Of this number, 253 offices are a new office network from the Sharia Commercial Bank 
(BUS), 73 offices are a new office network for the Sharia Business Unit (UUS), and 1 
office is a new office network for the Sharia Rural Bank (BPRS). 
 
From 2014 to 2017 mudharabah and musyarakah financing continued to increase with 
an average increase in each financing of 5.9% for mudharabah financing and 26.4% for 
musyarakah financing. Even though murabahah financing is the most dominant financing 
and most sought after by customers, researchers do not use it as a research variable. 
This is because murabahah financing is almost the same as credit offered by conventional 
banks, namely usingpayment terms, although taking profits from murabahah financing is 
based onmark up not flowers. 
 
The crisis that occurred in 2008 was the impact of conditions in which the banking sector 
in various countries had levelsleverage the high, good aton balance sheet noroff balance 
sheet which then erodes the quality of bank capital. Therefore, a document was prepared 
"Basel III: Global Regulatory Framework for More Resilient Banks and Banking System” 
published byBasel Committee on Banking Supervision (BCBS) in December 2010. In line 
with the objectives for which it was prepared "Basel III: Global Regulatory Framework for 
More Resilient Banks and Banking System” Bank Indonesia issued Bank Indonesia 
Regulation Number 3/21/PBI/2001 concerning the obligation to provide minimum capital 
for commercial banks stating that each bank is required to provide minimum capital of 8% 
of risk-weighted assets, which is then proxied by the Capital Adequacy ratio orCapital 
Adequacy Ratio (CAR). If a bank does not comply with this regulation, Bank Indonesia 
will place the bank under special supervision from Bank Indonesia (Triasdini, 2010). 

 
In carrying out its functions, there are several risks that banks must face, one of which is 
the risk of bad financing, or what is often calledNon Performing Financing (NPF). NPF is 
a comparison between total problematic financing and total financing provided by the 
bank to customers/debtors. The smaller the NPF value (below 5%), the smaller the risk 
of problematic financing faced by the bank (Zuhdi, 2016). 
 
The main goal of every company in running a business is to increase the value of the 
company, including sharia commercial banks. One way that can be used to increase 
company value is maximizing profits. The financial analysis tool used to measure overall 
management effectiveness as indicated by the size of the profit/profit obtained from sales 
and investments made is the profitability ratio. The better the profitability ratio, the better 
the company's performance in gaining profits (Fahmi, 2011:68). 
 
One of the financing products withoutmark up and the profit sharing offered by Sharia 
Commercial Banks is qardhul hasan financing. Qardhul Hasan financing has similarities 
with the programCorporate Social Responsibility (CSR), namely as a form of corporate 
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social responsibility to the community. The aim of qardhul hasan financing is to improve 
the bank's image, increase community loyalty, and foster community empowerment 
(Purwadi, 2014). Qardhul Hasan and CSR financing also have differences in their funding 
sources. Based on the Decree of the Minister of State-Owned Enterprises Number KEP-
236/MBU/2003, it is stipulated that every company is required to set aside profits after tax 
of 1% to 3% to carry out CSR programs. This states that the source of CSR funds comes 
from after-tax profits set aside, while the source of qardhul hasan funds comes from fines, 
non-halal income, infaq, and shodaqoh. 
 
The results of research conducted by Wicaksana (2011) state that mudharabah financing 
has a significant effect on the level of profitability of Sharia Commercial Banks. Chalifah 
and Sodiq (2015) stated that mudharabah financing has a positive and significant 
influence on ROA. Rahman and Rochmanika (2012) stated that mudharabah financing 
has a negative effect on the profitability of Sharia Commercial Banks. 
 
The results of research conducted by Wicaksana (2011) state that musyarakah financing 
has a significant effect on the level of profitability of Sharia Commercial Banks. Chalifah 
and Sodiq (2015) stated that musyarakah financing has a significant negative influence 
on the ROA variable. Siswanti (2015) stated that musyarakah financing has a significant 
positive effect on profitability (ROA). 
 
The results of research conducted by Masood and Ashraf (2012) state that CAR has a 
positive effect on ROA, but not significantly. Mokoagow and Fuady (2015) stated that 
CAR has a significant positive effect on ROA of Sharia Commercial Banks. Zarrouket al. 
(2016) stated that CAR has a positive and significant effect on ROA of Sharia Commercial 
Banks. Wibowo and Syaichu (2013) stated that CAR does not have a significant influence 
on ROA of Sharia Commercial Banks. 
 
The results of research conducted by Pratiwi (2012) show that NPF has a negative and 
significant effect on ROA of Sharia Commercial Banks. Wibowo and Syaichu (2013) 
stated that NPF does not have a significant influence on the ROA of Sharia Commercial 
Banks. Amelia (2015) states that partial NPF does not have a significant effect on ROA 
of Sharia Commercial Banks. The results of research conducted by Sabri and Sweis 
(2016) show that CSR has a positive and significant effect on ROA of Sharia Commercial 
Banks. The research results of Nistantya (2010) state that CSR influences profitability as 
proxied by ROA. Meanwhile, Winardi's (2013) research results show that CSR does not 
affect financial performance as proxied by ROA. 
 
Based on this description, it can be concluded that there are differences in results from 
previous research regarding the relationship between mudharabah financing, 
musyarakah financing, CAR, and NPF on ROA. Therefore, the author will conduct 
research again regarding the relationship between the variables mudharabah financing, 
musyarakah financing, CAR, and NPF on ROA. 
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FORMULATION OF THE PROBLEM 
 
The formulation of the problem in this research is as follows: 
 
1. Does mudharabah financing have an effect onReturn On Asset (ROA) of sharia 

commercial banks? 
2. Does musyarakah financing have an effect onReturn On Asset (ROA) of sharia 

commercial banks? 
3. isCapital Adequacy Ratio (CAR) has an effect onReturn On Asset (ROA) of sharia 

commercial banks? 
4. isNon Performing Financing (NPF) has an effect onReturn On Asset (ROA) of sharia 

commercial banks? 

5. What is mudharabah financing, musyarakah financing,Capital Adequacy Ratio 
(CAR), andNon Performing Financing (NPF) has an effect onReturn On Asset (ROA) 
of Islamic commercial banks with qardhul hasan as a control variable? 

 
RESEARCH HYPOTHESIS 
 
H1: Mudharabah financing has a positive effect onreturn on asset  

H2: Musyarakah financing has a positive effect onreturn on asset  

H3:Capital Adequacy Ratio positive influence onreturn on asset  

H4:Non Performing Financing negative effect onreturn on asset  

RESEARCH METHODS AND DATA ANALYSIS TECHNIQUES 

Types of research 

This research is included in the type of quantitative research in associative form, namely 
research expressed in statistical numbers and aims to determine the relationship between 
two or more variables (Sugiyono, 2006:11) 
 
Research Population and Sample 

 
Population is a generalized area consisting of subjects/objects that have certain quantities 
and characteristics determined by researchers to be studied and then conclusions drawn 
(Sugiyono, 2018). The population in this research is Sharia Commercial Banks in 
Indonesia in 2013-2017. According to Sugiyono (2018) the sample is part of the number 
and characteristics of the population. Sample selection was carried out using the 
methodpurposive sampling. Purposive sampling namely the technique of determining 
samples with certain considerations and certain criteria (Sugiyono, 2018). 
 
The sample selection criteria used in this research are as follows: 

 
1. Sharia Commercial Bank registered with the Financial Services Authority in 2013-
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2017. 

2. Sharia Commercial Bank which published complete annual financial reports for 2013-
2017. 

3. Complete data for each variable is available for 2013-2017. 
 

Based on sampling methodpurposive sampling on, The sample for this research 
was 7 banks with a total of 35 observations. 
 
Data Types and Sources 
 
The data used in this research is secondary data obtained from the financial reports of 
each Sharia Commercial Bank from 2013-2017 which are available on the website of 
each Sharia Commercial Bank. 

 
Data Collection Techniques 
 
Data collection techniques in this research used documentation and literature study 
techniques. Data collection using documentation techniques was taken from financial 
reports published by each Sharia Commercial Bank. Data collection using library study 
techniques was carried out by studying various literature related to the research problem, 
both in print and electronic media. 
 
Classical Assumption Test Data Analysis Techniques 

Normality test 
The purpose of the normality test is to test whether in the regression model, confounding 
variables orresidual has a normal distribution or not. The simple statistical test used to 
test normality in this research is the Jarque-Bera Test. According to Widarjono (2009:49) 
the Jarque-Bera statistical test uses calculationsskewness and kurtosis. If the probability 
value JB > 0.05 or the value JB <chi-squarethen the data is normally distributed. 
 
Heteroscedasticity Test 
The purpose of the heteroscedasticity test is to test whether in the regression model there 
are equal variances from the residuals of one observation to another or not. A good 
regression model is homoscedasticity, that is, if the variance from the residual from one 
observation to another is constant (Ghozali, 2009:37). To determine whether there is a 
heteroscedasticity problem in this research, the White test was carried out. If valuechi-
squarecount < critical valuechi-squareor the probability value is > 0.05 then there is no 
heteroscedasticity problem. 
 
Multicollinearity Test 
The purpose of the multicollinearity test is to test whether in the regression model a high 
correlation is found between the independent variables (Ghozali, 2009:25). In this 
research, the multicollinearity test was carried out by testing the partial correlation (r) 
between independent variables. If the correlation coefficient is > 0.80 then there is 
multicollinearity in the model. On the other hand, if the correlation coefficient is <0.80 then 
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the research model does not contain elements of multicollinearity (Widarjono, 2009:106). 
 
Autocorrelation Test 
The purpose of the autocorrelation test is to test whether in the linear regression model 
there is a correlation between errorsresidual in period t with errors in the previous period. 
If there is correlation, then an autocorrelation problem occurs (Ghozali, 2009:79). To test 
autocorrelation in this study, the Durbin-Watson Test was carried out. 
 
Multiple Regression Analysis 

 
Multiple Regression Analysis Model 1 (Without Control Variables) 
The independent variables in this model are Mudharabah Financing, Musyarakah 
Financing,Capital Adequacy Ratio (CAR), andNon Performing Financing (NPF), while the 
dependent variable isReturn On Asset (ROA). The panel data regression model equation 
is as follows: 
𝑌𝑖𝑡 = 𝑎 + 𝛽1𝑀𝐷𝐵𝑖𝑡 + 𝛽2𝑀𝑆𝑌𝑖𝑡 + 𝛽3𝐶𝐴𝑅𝑖𝑡 + 𝛽4𝑁𝑃𝐹𝑖𝑡 + 𝜀𝑖𝑡 
Information: 

𝑌𝑖𝑡 = Return On Asset 

𝑎 = Constant 

𝛽1, 𝛽2, 𝛽3, 𝛽4 = Regression coefficient for each independent variable 

𝑀𝐷𝐵𝑖𝑡 = Mudharabah financing 

𝑀𝑆𝑌𝑖𝑡 = Musharaka financing 

𝐶𝐴𝑅𝑖𝑡 = Capital Adequacy Ratio 

𝑁𝑃𝐹𝑖𝑡 = Non Performing Financing 

𝜀𝑖𝑡 = Error 

 
Multiple Regression Analysis Model 2 (With Control Variables) 
Model 2 is used to analyze the influence of mudharabah financing, musyarakah 
financing,Capital Adequacy Ratio (CAR), andNon Performing Financing (NPF) 
againstReturn On Asset (ROA) by adding qardhul hasan as a control variable in the 
research model. The panel data regression equation model is as follows: 
𝑌𝑖𝑡 = 𝑎 + 𝛽1𝑀𝐷𝐵𝑖𝑡 + 𝛽2𝑀𝑆𝑌𝑖𝑡 + 𝛽3𝐶𝐴𝑅𝑖𝑡  + 𝛽4𝑁𝑃𝐹𝑖𝑡 + 𝛽5𝑄𝐻𝑖𝑡 + 𝜀𝑖𝑡 

Information: 
𝑌𝑖𝑡 = Return On Asset 

𝑎 = Constant 
𝛽1, 𝛽2, 𝛽3, 𝛽4 = Regression coefficient for each independent variable 

𝑀𝐷𝐵𝑖𝑡 = Mudharabah financing 

𝑀𝑆𝑌𝑖𝑡 = Musharaka financing 

𝐶𝐴𝑅𝑖𝑡 = Capital Adequacy Ratio 

𝑁𝑃𝐹𝑖𝑡 = Non Performing Financing 

𝑄𝐻𝑖𝑡 = Qardhul hasan 

𝜀𝑖𝑡 = Error 
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Panel Data Regression Model Selection Method 
F Statistical Test 
The F test or Chow test is used to find out whether the panel data regression technique 
without dummy variables is better than the panel data regression modelFixed Effect. If 
the probability value F ≥ 0.05 means𝐻0 accepted, then the model chosen iscommon 

effect. However, if the probability value F < 0.05 means𝐻0 rejected, then the model 
chosen isfixed effect. 
 
TestLong Range Multiplier 
TestLong Range Multiplierused to find out whether the OLS method is better than the 
modelRandom Effect. If the LM probability value is ≥ 0.05, it means𝐻0 accepted, then the 
model chosen iscommon effect. However, if the LM probability value is <0.05, it means𝐻0 
rejected, then the model is selectedrandom effect. 
 
Hausman test 
The Hausman test is used to test whether the modelrandom effect better than the 
modelfixed effect. If the probability valueChi-Square≥ 0.05 means𝐻0 accepted, then the 
model chosen israndom effect. However, if the probability valueChi Square< 0.05 
means𝐻0 rejected, then the model is selectedfixed effect. 

 
Hypothesis test 
 

Coefficient of Determination (R
2

) 

The coefficient of determination measures how far the model's ability to explain variations 
in the dependent variable. Mark𝑅2 A small value indicates that the ability of the 

independent variables to explain variations in the dependent variable is limited. Mark𝑅2 
which is close to one indicates that the independent variables provide almost all the 
information needed to predict variations in the dependent variable (Ghozali, 2009:15). 
The formula used to calculate the coefficient of determination is as follows:
    𝑅2𝑎𝑑𝑗 

Information: 

𝑅2 = Coefficient of 

determination 

𝑃   = Number of 

independent variables 

𝑁 = Sample size

 = 𝑅2 =  𝑃(1 − 𝑅2) 
 

 

𝑁 − 𝑃 − 1 

 

http://jos.unsoed.ac.id/index.php/ijibe


Indonesian Journal of Islamic Business and Economics 
Volume 05, No. 01, 2023 

http://jos.unsoed.ac.id/index.php/ijime 
 

34 
 

Simultaneous Significance Test 
The F statistical test is used to show whether all the independent variables in the model 
together or simultaneously have an influence on the dependent variable (Ghozali, 
2009:16). To calculate the F value, you can use the following formula: 

𝑅2/(𝑘 − 1) 

𝐹 =  
(1 − 𝑅2)/(𝑛 − 𝑘) 

 
Information: 

𝐹 = Calculated F value 

𝑅2 = Coefficient of Determination 

𝑘 = Number of variables 

𝑛 = Number of observations (samples) 

If F count > F table ie𝐹𝛼(𝑘 − 1, 𝑛 − 𝑘), then the null hypothesis is rejected. Where𝐹𝛼(𝑘 
− 1, 𝑛 − 𝑘) is the critical value of F at the significance level𝛼 and degrees of freedom (df) 
of the numerator (𝑘 − 1) and degrees of freedom (df) of the denominator (𝑛 − 𝑘). 

 
Statistical Test t 
The t statistical test is used to show the influence of one independent variable on the 
dependent variable by assuming that the other independent variables are constant 
(Ghozali, 2009:17). To calculate the t value, you can use the following formula: 
     b1 

𝑡 = 
𝑠𝑒(𝛽1) 

 

Information: 
𝑡 = Calculated t value 

b1 = Parameter coefficient 

𝑠𝑒(𝛽1) = Standard error parameter coefficients 

 
The significance level in this research is 5%. The hypothesis to be tested is as follows: 
𝐻0: There is no influence between the independent variables on the dependent variable. 
𝐻𝑎: there is a positive or negative influence between the independent variable on the 
dependent variable. 
Hypothesis testing criteria: 

If the calculated t value > critical t value or significance value < 0.05 then𝐻0 rejected or𝐻𝑎 
accepted, which means the independent variable has a significant positive or negative 
effect on the dependent variable. However, if the calculated t value < critical t value or 
significance value > 0.05 then𝐻0 accepted or𝐻𝑎 rejected, which means the independent 
variable has no effect on the dependent variable. 
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RESULTS AND DISCUSSION 

 
Data analysis 
 
Panel Data Regression Selection Method 
 

Model 1 (No Control Variables) 
F Statistical Test 
The F statistical test or Chow test is used to determine whether the panel data regression 
technique is usedcommon effect better thanfixed effect. Table 1 shows that the probability 
value is 0.0011 < 0.05, then H0 is rejected and the modelfixed effect selected. 
 

Table 1. Results of Regression Analysis of Model 1 Chow Test Data 
 

Redundant Fixed Effects Tests 
Equation: Untitled 
Test cross-section fixed effects 

  
  
  

Effects Test Statistic d.f. Prob. 

Cross-section F 4.870683 (7,28) 0.0011 

Cross-section Chi-
square 

31.858299 7 0.0000 

      Source:Output Eviews 10 data analysis 

 

Hausman test 
The Hausman test is used to test whether the modelrandom effect better thanfixed effect. 
Table 2 shows a probability value of 0.0072 < 0.05, so H0 rejected andmodel fixed effect 
selected. 
 

Table 2. Results of Regression Analysis of Hausman Test Data Model 1 
 

Correlated Random Effects - Hausman Test 
Equation: Untitled    

Test cross-section random effects 

 

Test Summary 
 

Chi-Sq. Statistic 

 
Chi-Sq. d.f. 

 
Prob. 

Cross-section 
random 

14.023313 4 0.0072 

 
       Source:Output Eviews 10 data analysis 

 

Model 2 (With Control Variables) 
F Statistical Test 
Table 3 shows that the probability value is 0.0011 < 0.05, so H0 is rejected and the 
modelfixed effect selected. 
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Table 3. Results of Regression Analysis of Chow Test Data Model 2 
Redundant Fixed EffectsTests 
Equation: Untitled 
Test cross-section fixed effects 

  
  
  

Effects Test Statistic d.f. Prob. 

Cross-section F 4.947928 (7,27) 0.0011 

Cross-section Chi-square 33.016041 7 0.0000 

       Source:Output Eviews 10 data analysis 

 

Hausman test 
Table 4 shows that the probability value is 0.0291 < 0.05, so H0 is rejected and the 
modelfixed effect selected. 
 

Table 4. Results of Regression Analysis of Hausman Test Data Model 2 
Correlated Random Effects - Hausman Test 
Equation: Untitled    

Test cross-section random effects 

 
Test Summary 

Chi-Sq. Statistic  
Chi-Sq. d.f. 

 
Prob. 

Cross-section random 12.447934 5 0.0291 

        Source:Output Eviews 10 data analysis 
 

Classic assumption test 

Model 1 (No Control Variables) 
Normality test 
Based on table 5, the Jarque-Bera value is 1.017902 which is smaller than the valuechi-

square 

table with df=n-1 and a confidence level of 0.95, namely 54.572. Apart from that, the 
probability value is 0.601126 > 0.05, so it can be concluded that the research data is 
normally distributed. 
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Series: Standardized 

Residuals 

Sample 2013 2017 

Observations 40 
 

Mean -1.04e-18 

Median -0.000207 

Maximum 0.034561 

Minimum -0.034683 

Std. Dev. 0.014597 

Skewness -0.159597 

Kurtosis 3.713341 
 

Jarque-Bera 1.017902 

  

  
  

  

  

  

  
  

 

 
 

Table 5. Model 1 Normality Test Results 
9 

 
8 

 
7 

 
6 
    
5   

4   

 

3 

 
2 

 
1 

 
0 

 

  

Source:Output Eviews 10 data analysis 
 

Multicollinearity Test 
Table 6 shows that the correlation between independent variables is no more than 0.80, 
so it can be concluded that the research data is free from multicollinearity problems. 
 

Table 6. Independent Variable Matrix Results for Model 1 
 

 LN_MDB LN_MSY CAR NPF 

LN_MDB 1.000000 0.768914 -0.148014 -0.224856 
LN_MSY 0.768914 1.000000 -0.251163 0.090377 

CAR -0.148014 -0.251163 1.000000 -0.609177 
NPF -0.224856 0.090377 -0.609177 1.000000 

 Source:Output Eviews 10 data analysis 
 

Autocorrelation Test 
Table 7 shows that the Durbin-Watson value of 1.905593 is located between the upper 
limit (du) of 1.721 and (4-du) of 2.279, so the autocorrelation coefficient is equal to zero, 
which means that this research data is free from autocorrelation problems. 
 

Table 7. Durbin-Watson Model 1 Test Results 
 

Cross-section fixed (dummy variables) 

R-squared 0.678652 Mean dependent var -0.000590 

Adjusted R-squared 0.552408 S.D. dependent var 0.025750 

S.E. of regression 0.017228 Akaike info criterion -5.041287 

Sum squared resid 0.008310 Schwarz criterion -4.534623 

Log likelihood 112.8257 Hannan-Quinn criterion. -4.858093 

F-statistic 5.375715 Durbin-Watson stat 1.905593 

Prob(F-statistic) 0.000154   

Source:Output Eviews 10 data analysis 

 

 

-0.03

  
0.00

  
-0.01

  
-0.02

  
0.01

  
0.02

  
0.03
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Heteroscedasticity Test 
Table 8 shows that valueObs*R-quared is 6.725477, and the chi-square probability value 
is 0.1511 > 0.05, so it can be concluded that this research data is free from 
heteroscedasticity problems. 
 

Table 8. Heteroscedasticity Test Results for Model 1 
 

Heteroskedasticity Test: White 

F-statistic 1.768558 Prob. F(4,35) 0.1573 
Obs*R-squared 6.725477 Prob. Chi-Square(4) 0.1511 

Scaled explained SS 25.99512 Prob. Chi-Square(4) 0.0000 

Source:Output Eviews 10 data analysis 
 

Model 2 (With Control Variables) 
Normality test 
Based on table 9, the Jarque-Bera value of 2.752944 is smaller than the chi-square value 
of the table with df=n-1 and a confidence level of 0.95, namely 54.572. Apart from that, 
the probability value is 0.252468 > 0.05, so it can be concluded that the research data is 
normally distributed. 
 

Table 9. Model 2 Normality Test Results 
 
12 

 

10 

 

 
Mean -3.47e-19 

Median 7.79e-05 

Maximum 0.04051
8 

Minimum -
0.037504 

Std. Dev. 0.01415
3 

Skewness -
0.029678 

Kurtosis 4.28383
9 

Jarque-
Bera 

2.75294
4 

Probability 0.25246
8 

8 
 

 
6 
 

 
4 
 

 
2 

0

  

    

  
  

  

  

  

  

  
  

  
  

 

 

Series: Standardized 

Residuals Sample 2013 

2017 
Observations 40 

0.01 0.02 0.03 0.04 -0.04 -0.03 -0.02 -0.01 0.00 
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Source:Output Eviews 10 data analysis 
 

Multicollinearity Test 
Table 10 shows that the correlation between independent variables is no more than 0.80, 
so it can be concluded that the research data is free from multicollinearity problems. 
 

Table 10. Independent Variable Matrix Results for Model 2 
 LN_MDB LN_MSY CAR NPF QH 

LN_MDB 1.000000 0.768914 -0.148014 -0.224856 0.223358 
LN_MSY 0.768914 1.000000 -0.251163 0.090377 0.070917 

CAR -0.148014 -0.251163 1.000000 -0.609177 -0.014849 
NPF -0.224856 0.090377 -0.609177 1.000000 0.019206 
QH 0.223358 0.070917 -0.014849 0.019206 1.000000 

Source:Output Eviews 10 data analysis 
 

Autocorrelation Test 
 
Table 11 shows that the Durbin-Watson value of 1.991863 is located between the upper 
limit (du) of 1.786 and (4-du) of 2.214, so the autocorrelation coefficient is equal to zero, 
which means that this research data is free from autocorrelation problems. 

 

Table 11. Durbin-Watson Model 2 Test Results 
 

Cross-section fixed (dummy variables) 

R-squared 0.697928 Mean dependent var -0.000590 

Adjusted R-squared 0.563674 S.D. dependent var 0.025750 

S.E. of regression 0.017009 Akaike info criterion -5.053149 

Sum squared resid 0.007812 Schwarz criterion -4.504263 

Log likelihood 114.0630 Hannan-Quinn criterion. -4.854689 

F-statistic 5.198565 Durbin-Watson stat 1.991863 

Prob(F-statistic) 0.000185   

Source:Output Eviews 10 data analysis 
 

Heteroscedasticity Test 
Table 12 shows that value Obs*R-quared is 7.157041, and the chi-square probability 
value is 0.2092 > 0.05, so it can be concluded that this research data is free from 
heteroscedasticity problems. 

 
Table 12. Heteroscedasticity Test Results for Model 2 

Heteroskedasticity Test: White 

F-statistic 1.481836 Prob. F(5,34) 0.2215 
Obs*R-squared 7.157041 Prob. Chi-Square(5) 0.2092 

Scaled explained SS 25.18264 Prob. Chi-Square(5) 0.0001 

     Source: Output Eviews 10 data analysis 
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Multiple Regression Analysis 
 
Model 1 (No Control Variables) 
The results of statistical calculations for model 1 panel data regression can be seen in 

table 13. 

 

Table 13. Results of Model 1 Panel Data Regression Analysis 
 

Dependent Variable: ROA 
Method: Panel Least Squares 
Date: 03/27/19 Time: 12:01 
Sample: 2013 2017     
Periods included: 5     
Cross-sections included: 8 

Total panel (balanced) observations: 40 

Variable Coefficient Std. Error t-Statistic Prob. 

LN_MDB 0.013300 0.007187 1.850574 0.0748 
LN_MSY -0.007188 0.007239 -0.992928 0.3292 

CAR 0.193688 0.096544 2.006212 0.0546 
NPF -1.324209 0.363481 -3.643128 0.0011 

C -0.152400 0.228658 -0.666496 0.5105 

        Source: Output Eviews 10 data analysis 

 
Based on the calculation results in table 13, the model 1 panel data regression equation 
can be created as follows: 
𝑅𝑂𝐴 = −0,152400 + 0,013300𝑀𝐷𝐵𝑖𝑡 − 0,007188𝑀𝑆𝑌𝑖𝑡 + 0,193688𝐶𝐴𝑅𝑖𝑡 − 1,324209𝑁𝑃𝐹𝑖𝑡 

Model 2 (With Control Variables) 
The results of statistical calculations for model 2 panel data regression can be seen in 

table 14. 

 
Table 14. Results of Model 2 Panel Data Regression Analysis 

 
Dependent Variable: ROA 

Method: Panel Least Squares 

Date: 03/27/19 Time: 12:03 

Sample: 2013 2017     

Periods included: 5     

Cross-sections included: 8 

Total panel (balanced) observations: 40 

Variable Coefficient Std. Error t-Statistic Prob. 

LN_MDB 0.012084 0.007156 1.688621 0.1028 

LN_MSY -0.005717 0.007235 -0.790128 0.4363 

CAR 0.169823 0.097040 1.750028 0.0915 

NPF -1.286798 0.360007 -3.574367 0.0013 
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QH 0.000406 0.000309 1.312634 0.2004 

C -0.160286 0.225842 -0.709725 0.4840 

        Source:Output Eviews 10 data analysis 
 

Based on the calculation results in table 14, the model 2 panel data regression equation 
can be created as follows: 
𝑅𝑂𝐴 = −0,160286 + 0,012084𝑀𝐷𝐵𝑖𝑡 − 0,005717𝑀𝑆𝑌𝑖𝑡 + 0,169823𝐶𝐴𝑅𝑖𝑡 − 1,286798𝑁𝑃𝐹𝑖𝑡 + 0,000406𝑄𝐻𝑖𝑡 
 

Hypothesis test 

Model 1 (No Control Variables) 

Coefficient of Determination (R
2

) 

 
Table 15. R-squared Test Results Model 1 

 

R-squared 0.678652 Mean dependent var -0.000590 
Adjusted R-squared 0.552408 S.D. dependent var 0.025750 
S.E. of regression 0.017228 Akaike info criterion -5.041287 
Sum squared resid 0.008310 Schwarz criterion -4.534623 
Log likelihood 112.8257 Hannan-Quinn 

criterion. 
-4.858093 

F-statistic 5.375715 Durbin-Watson stat 1.905593 

Prob(F-statistic) 0.000154   

Source:Output Eviews 10 data analysis 
 

MarkR-squared amounting to 0.678652 indicates that the variation in changes in ROA (Y) 
can be explained jointly by the Mudharabah Financing (X1), Musyarakah Financing (X2), 
CAR (X3), and NPF (X4) variables of 67.86% while 32 The remaining 14% is influenced 
by other variables not studied. 
 
Simultaneous Significance Test 
 

Table 16. Simultaneous Significance Test Results for Model 1 

 

          

Source:Output Eviews 10 data analysis 
 

Markprob(F-statistic) equal to 0.000154 < 0.05 or F-calculated value (5.375715) > F-table 
(2.87) so that H0 is rejected. This means that the independent variables (Mudharabah 

R-squared 0.678652 Mean dependent var -0.000590 
Adjusted R-squared 0.552408 S.D. dependent var 0.025750 
S.E. of regression 0.017228 Akaike info criterion -5.041287 
Sum squared resid 0.008310 Schwarz criterion -4.534623 
Log likelihood 112.8257 Hannan-Quinn 

criterion. 
-4.858093 

F-statistic 5.375715 Durbin-Watson stat 1.905593 

Prob(F-statistic) 0.000154   
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Financing, Musyarakah Financing, CAR, and NPF) jointly influence theReturn On Assets 
Sharia Commercial Banks 2013-2017. 
 

 

 

Statistical Test t 
Table 17. Statistical Test Results for Model 1 

 
Dependent Variable: ROA 

Method: Panel Least Squares 

Date: 03/27/19 Time: 12:01 

Sample: 2013 2017     

Periods included: 5     

Cross-sections included: 8 

Total panel (balanced) observations: 40 

Variable Coefficient Std. Error t-Statistic Prob. 

LN_MDB 0.013300 0.007187 1.850574 0.0748 

LN_MSY -0.007188 0.007239 -0.992928 0.3292 

CAR 0.193688 0.096544 2.006212 0.0546 

NPF -1.324209 0.363481 -3.643128 0.0011 

C -0.152400 0.228658 -0.666496 0.5105 

Source:Output Eviews 10 data analysis 
 

The explanation of the t statistical test presented in table 17 is as follows: 
1) Markprobability Mudharabah Financing variable (LN_MDB) is 0.0748 > 0.05, then H1 

is rejected. This means that partially Mudharabah Financing has no effect on Return 
On Assets of Sharia Commercial Banks. 

2) Markprobability Musyarakah Financing variable (LN_MSY) is 0.3292 > 0.05, so H2 is 
rejected. This means that partially Musyarakah Financing has no effect on Return On 
Assets of Sharia Commercial Banks. 

3) Markprobability variableCapital Adequacy Ratio (CAR) is 0.0546 > 0.05, then H3 is 
rejected. This means partiallyCapital Adequacy Ratio has no effect onReturn On 
Assets Sharia Commercial Bank. 

4) Markprobability variableNon Performing Financing (NPF) is 0.0011 < 0.05, then H4 
is accepted. This means partiallyNon Performing Financing negative effect onReturn 
On Assets Sharia Commercial Bank. 

 
Model 2 (With Control Variables) 

Coefficient of Determination (R
2

) 

Table 18. R-squared Test Results Model 2 

 

R-squared 0.697928 Mean dependent var -0.000590 
Adjusted R-squared 0.563674 S.D. dependent var 0.025750 
S.E. of regression 0.017009 Akaike info criterion -5.053149 
Sum squared resid 0.007812 Schwarz criterion -4.504263 
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Log likelihood 114.0630 Hannan-Quinn 
criterion. 

-4.854689 

F-statistic 5.198565 Durbin-Watson stat 1.991863 

Prob(F-statistic) 0.000185   

Source:Output Eviews 10 data analysis 
 

MarkR-squared amounting to 0.697928 indicates that the variation in changes in ROA (Y) 
can be explained jointly by the variables Mudharabah Financing (X1), Musyarakah 
Financing (X2), CAR (X3), and NPF (X4) as well as Qardhul Hasan (X5) as control 
variables amounted to 69.79% while the remaining 30.21% was influenced by other 
variables not studied. 
 
Simultaneous Significance Test 

Table 19. Simultaneous Significance Test Results for Model 2 

 

R-squared 0.697928 Mean dependent var -0.000590 

Adjusted R-squared 0.563674 S.D. dependent var 0.025750 

S.E. of regression 0.017009 Akaike info criterion -5.053149 

Sum squared resid 0.007812 Schwarz criterion -4.504263 

Log likelihood 114.0630 Hannan-Quinn criterion. -4.854689 

F-statistic 5.198565 Durbin-Watson stat 1.991863 

Prob(F-statistic) 0.000185   

Source:Output Eviews 10 data analysis 

 

Markprob(F-statistic) equal to 0.000185 < 0.05 or F-calculated value (5.198565) > F-table 
(2.64). This means that the independent variables (Mudharabah Financing, Musyarakah 
Financing, CAR, and NPF) jointly influence theReturn On Assets Sharia Commercial 
Bank 2013-2017 with Qardhul Hasan as a control variable. 
 
Statistical Test t 

Table 20. Statistical Test Results for Model 2 
 

Dependent Variable: ROA 
Method: Panel Least Squares 
Date: 03/27/19 Time: 12:03 
Sample: 2013 2017     
Periods included: 5     
Cross-sections included: 8 

Total panel (balanced) observations: 40 

Variable Coefficient Std. Error t-Statistic Prob. 

LN_MDB 0.012084 0.007156 1.688621 0.1028 
LN_MSY -0.005717 0.007235 -0.790128 0.4363 

CAR 0.169823 0.097040 1.750028 0.0915 
NPF -1.286798 0.360007 -3.574367 0.0013 
QH 0.000406 0.000309 1.312634 0.2004 

C -0.160286 0.225842 -0.709725 0.4840 

Source: Output Eviews 10 data analysis 
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The explanation of the t statistical test presented in table 20 is as follows: 

1) Markprobability Mudharabah Financing variable (LN_MDB) is 0.1028 > 0.05, so H1 
is rejected. This means that partially Mudharabah Financing has no effect onReturn 
On Assets Sharia Commercial Bank with Qardhul Hasan as a control variable. 

2) Markprobability Musyarakah Financing variable (LN_MSY) is 0.4363 > 0.05, so H2 is 
rejected. This means that partially Musyarakah Financing has no effect onReturn On 
Assets Sharia Commercial Bank with Qardhul Hasan as a control variable. 

3) Markprobability variableCapital Adequacy Ratio (CAR) is 0.0915 > 0.05, then H3 is 
rejected. This means partiallyCapital Adequacy Ratio has no effect onReturn On 
Assets Sharia Commercial Bank with Qardhul Hasan as a control variable. 

4) Markprobability variableNon Performing Financing (NPF) is 0.0013 < 0.05, then H4 
is accepted. This means partiallyNon Performing Financing negative effect onReturn 
On Assets Sharia Commercial Bank with Qardhul Hasan as a control variable. 

5) The probability value of the Qardhul Hasan (QH) variable is 0.2004 > 0.05, meaning 
that Qardhul Hasan partially has no effect on Return On Assets of Sharia Commercial 
Banks. 

 
DISCUSSION 
 

The Effect of Mudharabah Financing on ROA 

 
The results of this research prove that mudharabah financing has no effect onreturn on 
asset, meaning that the size of the financing distributed by sharia commercial banks in 
the form of mudharabah contracts does not affectreturn on asset. Mudharabah financing 
is a sharia banking product with the principle of profit sharing with different levels of profits 
and losses between the bank and its customers. The management of mudharabah 
financing carried out by sharia banks is still not optimal, so that mudharabah financing 
cannot make a significant contribution to profit generation. This is proven by the 
occurrence of losses (negative ROA) experienced by several sharia commercial banks 
even though mudharabah financing increases every year. This is what causes 
mudharabah financing to have no effect onreturn on asset. 
 
The results of this research are different from the results of research conducted by 
Wicaksana (2011) which states that mudharabah financing has a significant effect on the 
level of profitability of Sharia Commercial Banks. Chalifah and Sodiq (2015) state that 
mudharabah financing has a positive and significant influence on ROA, and Rahman and 
Rochmanika (2012) state that mudharabah financing has a negative effect on the 
profitability of Sharia Commercial Banks. 
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The Effect of Musyarakah Financing on ROA 
 
The results of this research state that musyarakah financing has no effect onreturn on 
asset sharia commercial bank. This means that the level of financing distributed by sharia 
commercial banks in the form of musyarakah contracts does not affect the level of 
financing distributed by sharia commercial banksreturn on asset. Musyarakah financing 
is a sharia banking financing product with a profit sharing principle where profits and 
losses are divided proportionally based on the proportion of capital provided between the 
bank and the customer. Financing in the form of musyarakah contracts is usually carried 
out for medium and long-term contracts so that musyarakah financing has not made a 
significant contribution to profit generation. This causes musyarakah financing to have no 
effect onreturn on asset. 
 
The results of this research are different from the results of research conducted by 
Wicaksana (2011) which states that musyarakah financing has a significant effect on the 
level of profitability of Sharia Commercial Banks, Chalifah and Sodiq (2015) which states 
that musyarakah financing has a significant negative effect on the ROA variable, and 
Siswanti (2015) which states that musyarakah financing has a significant positive effect 
on profitability (ROA). 
 
Influence Capital Adequcy Ratio to ROA 
 
The results of this research prove thatcapital adequacy ratio has no effect onreturn on 
asset sharia commercial banks, meaning that the level of capital adequacy owned by 
sharia banks does not affect the sizereturn on asset. Bank Indonesia regulations which 
require every bank to provide a minimum capital of 8% mean that every bank always tries 
to ensure that its CAR complies with the provisions. This is proven by the fact that there 
are no banks that have a CAR below 8%, and the smallest CAR value in this study was 
11%. Even though a bank has large capital, if the bank in question cannot use it effectively 
to earn profits then this large capital cannot affect the bank's level of profitability. 
 
The results of this research are in accordance with the results of previous research 
conducted by Wibowo and Syaichu (2013) stating that CAR does not have a significant 
influence on ROA of Sharia Commercial Banks. 
 
Influence Non Performing Financing to ROA 
 
The results this research state thatnon performing financing negative effect onreturn on 
asset, meaning that the higher the risk of problematic financing faced by sharia 
commercial banks, the smaller it isreturn on asset. On the other hand, the lower the risk 
of problematic financing faced by sharia commercial banks, the greater it isreturn on 
asset. NPF shows the ability of bank management to manage problematic financing 
distributed by the bank to its customers. High levels of problematic financing will make it 
increasingly difficult for banks to make a profit, this is because customers are unable to 
fulfill their obligations to the bank. This causes NPF to have a negative effect onreturn on 
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asset. 
 
The results of this research support the results of previous research conducted by Pratiwi 
(2012) which stated that NPF had a negative and significant effect on ROA of Sharia 
Commercial Banks. 

 

 
CONCLUSION 
 
Based on the results of this research, it can be concluded that: 

1) Mudharabah Financing, Musyarakah Financing,Capital Adequacy Ratio, andNon 
Performing Financing simultaneously influenceReturn On Asset Sharia 
Commercial Banks 2013-2017 with valueadjusted R2 amounting to 68.02%, 

2) Partial Mudharabah financing does not have a positive effect onReturn On Asset 
Sharia Commercial Banks in 2013-2017, 

3) Partial Musyarakah Financing has no positive effect onReturn On Asset Sharia 
Commercial Banks 2013-2017, 

4) Capital Adequacy Ratio partially has no positive effect onReturn On Asset Sharia 
Commercial Banks 2013-2017, 

5) Non Performing Financing partially has a negative effect onReturn On Asset 
Sharia Commercial Banks 2013-2017, and Mudharabah Financing, Musyarakah 
Financing,Capital Adequacy Ratio, 

6) Non Performing Financing simultaneously influenceReturn On Asset Sharia 
Commercial Bank 2013-2017 with Qardhul Hasan as a control variable. The 
amount of valueadjusted R2

 
namely 66.11%. 
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