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dari laporan keuangan tahunan Bank Muamalat Indonesia. Metode analisis
vang digunakan adalah regresi linier berganda untuk menguji hubungan
antara variabel independen (DPK, Mudharabah, dan Musyarakah) dengan
variabel dependen (profitabilitas yang diukur melalui Return on Equity/ROE).
Hasil penelitian menunjukkan bahwa Dana Pihak Ketiga tidak berpengaruh
signifikan terhadap profitabilitas, yang mengindikasikan bahwa peningkatan
dana masyarakat tidak otomatis meningkatkan kinerja keuangan karena
potensi biaya dana yang tinggi atau kurang optimalnya pengelolaan dana.
Sebaliknya, pembiayaan Mudharabah berpengaruh positif dan signifikan
terhadap profitabilitas, sehingga dapat disimpulkan bahwa mekanisme bagi
hasil memberikan kontribusi nyata terhadap peningkatan laba. Pembiayaan
Musyarakah juga terbukti berpengaruh positif dan signifikan terhadap
profitabilitas, yang menegaskan peran penting akad kerjasama modal dalam
meningkatkan kinerja keuangan bank. Penelitian ini menyimpulkan bahwa
strategi pengelolaan pembiayaan berbasis bagi hasil memiliki kontribusi lebih
besar terhadap peningkatan profitabilitas dibandingkan dengan akumulasi
dana pihak ketiga.

Kata Kunci : Mudharabah, Musyarakah, Profitabilitas

Abstract

This study investigates the effect of Third-Party Funds (TPF), Mudharabah financing, and Musyarakah
financing on the profitability of Bank Muamalat Indonesia during the 2019-2024 period. The research
employs a quantitative approach using secondary data obtained from the annual financial reports of Bank
Muamalat Indonesia. Multiple linear regression analysis was applied to test the relationship between
independent variables (TPF, Mudharabah, and Musyarakah) and the dependent variable (profitability
measured by Return on Equity/ROE). The findings reveal that TPF has no significant effect on profitability,
indicating that the accumulation of third-party funds does not necessarily improve financial performance due
to potential inefficiencies in fund management or high cost of funds. In contrast, Mudharabah financing
shows a positive and significant effect on profitability, suggesting that profit-sharing investment schemes
contribute effectively to income generation. Similarly, Musyarakah financing also has a positive and
significant impact on profitability, emphasizing the role of partnership-based financing in enhancing returns.
The study concludes that while third-party funds play an essential role in banking operations, their
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contribution to profitability depends on efficient utilization, whereas profit-sharing financing such as
Mudharabah and Musyarakah directly strengthens financial performance.

Keywords: Mudharabah, Musyarakah, Profitability

INTRODUCTION

Islamic banking in Indonesia began to develop following the enactment of Law No. 7 of
1992 concerning profit-sharing banks, which was later reinforced by Law No. 10 of 1998 on
banking. This development became more evident after the establishment of Bank Muamalat
Indonesia in 1991 as the first Islamic bank in the country (Shandy Utama, 2020). The presence of
Islamic banks was driven by society’s demand for a financial system that is free from usury and
based on profit-sharing principles (Saoqi, 2017).

Profitability is a key indicator in assessing the performance of Islamic banks. According to
Islamiyah (2016, in Annisa & Sari, 2023), profitability is the ability of a bank to generate profits
efficiently from sales and investments. One of the most commonly used measures of profitability is
Return on Equity (ROE), as it reflects the extent to which invested capital can generate returns
(Istigomawati et al., 2022).

Several factors influence the profitability of Islamic banks, including Third-Party Funds
(DPK), Mudharabah financing, and Musyarakah financing. DPK, which consists of savings,
demand deposits, and time deposits, is the largest source of bank funding (Ismail, 2010 in Siregar,
2021). Mudharabah financing provides opportunities for profit-sharing with potentially high returns
(Sutrisno, 2023), while Musyarakah financing, as a capital partnership contract, has been proven to
increase profitability when managed properly (Bahri, 2022).

Although many studies have been conducted, the results remain inconsistent. Some studies
found that DPK, Mudharabah, and Musyarakah have a significant positive effect on profitability
(Adi Saputra et al., 2022; Taqyudin et al., 2023), while others reported negative or insignificant
effects (Sari & Putri, 2021; Harni, 2023). This situation creates a research gap that needs further
investigation.

Based on this background, this study aims to analyze the effect of Third-Party Funds (DPK),

Mudharabah financing, and Musyarakah financing on the profitability of Bank Muamalat Indonesia
during the period 2019-2024.

RESEARCH METHODOLOGY
Materials and Tools

This study uses secondary data sourced from the Annual Financial Reports of Bank
Muamalat Indonesia (2013-2024), as well as supporting documents available on the bank’s official
website. The variables taken from these reports include Third-Party Funds (DPK), Mudharabah
financing, Musyarakah financing, and profitability proxied by Return on Equity (ROE). Data
processing was conducted using Microsoft Excel (tabulation and log transformation) and EViews
10 (descriptive statistics, classical assumption tests, and regression estimation).
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Research Location/Object and Reason for Selection

The object of this study is Bank Muamalat Indonesia; the data were collected from the
Lhokseumawe branch office (for document confirmation) and the official website of the bank. Bank
Muamalat was chosen because it is the pioneer of Islamic banking in Indonesia and provides a
complete and consistent set of financial data, making it relevant for examining the effect of profit-
sharing—based financing instruments on profitability performance.

Method and Data Collection

The data collection technique used is documentation, namely recording figures of DPK
(demand deposits, savings, time deposits), total Mudharabah financing, total Musyarakah financing,
and ROE from the annual reports. The observation period is annual (12 observations; 2013-2024).

Operational Definition and Measurement

(1) ROE = net profit after tax / total equity x 100%

(i) DPK = demand deposits + savings + time deposits

(ii1)) Mudharabah = total outstanding Mudharabah financing
(iv) Musyarakah = total outstanding Musyarakah financing

To stabilize the scale and reduce heterogeneity of variance, the independent variables were
transformed into natural logarithms.

Data Analysis Method.

The analysis includes descriptive statistics and multiple linear regression (OLS) with the
following model specification:

PF = B, + B.LOG(DPK) + B,LOG(MDRB) + B;LOG(MSYK) + €

The classical assumption tests applied are: residual normality (Jarque—Bera),
multicollinearity (tolerance/VIF), autocorrelation (Durbin—Watson), and heteroscedasticity
(Glejser). Hypothesis testing was conducted using the t-test (partial effect) and the F-test
(simultaneous effect) at a significance level of a = 5% (with robustness check at a = 10% if
relevant), while model fit was evaluated using Adjusted R2. The results of the classical
assumption tests serve as the basis for assessing model feasibility before interpreting the
regression coefficients.

Table 1. Operational Definition of Variables

No Variable Operational Definition Measurement Scale
1  Profitability = ROE describes the return obtained by the =~ ROE = (Net profit Ratio
(ROE) owner (shareholders) from the invested after tax / Total
capital; it reflects a combination of equity) % 100%

solvency, operational efficiency, and
profit-generating ability.

2 Third-Party = Funds collected by the bank from the DPK =Demand  Nominal
Funds (DPK) public (individuals/entities) as the main deposits +
source of the bank’s operational financing. Savings + Time
deposits
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3  Mudharabah A business partnership contract: the bank  Total outstanding Nominal
Financing (capital provider) supplies funds, while the Mudharabah
customer manages the business; profits are  financing
shared according to the agreed ratio, while
financial losses are borne by the provider
if not caused by the manager’s negligence.

4  Musyarakah A partnership contract in which both Total outstanding Nominal
Financing parties contribute capital for a productive =~ Musyarakah
business; profits are shared according to financing

the agreed ratio, and losses are borne in
proportion to the capital contribution.

Source: Processed from the author’s thesis (2025)

RESULTS AND DISCUSSION
Data Description

This study uses 12 annual observations (2013-2024) obtained from the financial statements
of Bank Muamalat Indonesia. The research data were sourced from the bank’s annual financial
reports for the 2013-2024 period. The variables include Third-Party Funds (DPK), Mudharabah
financing, Musyarakah financing, and profitability proxied by Return on Equity (ROE). Based on
the financial statements, DPK showed fluctuations during the study period, with an upward trend
in 2019-2021 before declining in 2022—-2024. Mudharabah financing tended to decrease throughout
the period, although it experienced a slight increase in 2022-2023. Conversely, Musyarakah
financing exhibited significant variation with a surge in 2023, followed by a decline in 2024.
Profitability (ROE) of Bank Muamalat also showed a fluctuating pattern, with the lowest value
recorded in 2021 and the highest in 2013. These variations illustrate the dynamics of the bank’s
financial performance, which were further analyzed using multiple linear regression.

Descriptive Statistics

The descriptive statistical analysis shows that the profitability variable (ROE) had an
average value of 1.9658, ranging from 0.20 to 11.41. The Third-Party Funds (DPK) variable had an
average of 44.4729 trillion, with a minimum value of 40.357 trillion and a maximum of 47.558
trillion. Mudharabah financing had an average of 453.768 million, with a minimum of 1.146 million
and a maximum of 828 million. Meanwhile, Musyarakah financing averaged 16.0626 trillion, with
a minimum of 9.122 trillion and a maximum of 20.900 trillion. The relatively small standard
deviations compared to the means indicate that data variation was not excessively high.

Classical Assumption Tests

The residual normality test using the Jarque—Bera method produced a value of 0.794 with a
probability of 0.672 (>0.05), indicating that the residuals are normally distributed. The
multicollinearity test showed VIF values of LOG(DPK) = 1.020, LOG(MDRB) = 1.367, and
LOG(MSYK) = 1.344, all of which are <10. Thus, the model does not contain multicollinearity
problems. Furthermore, the Glejser heteroscedasticity test produced an F-probability value of
0.3904 (>0.05), indicating that the model is free from heteroscedasticity. The Durbin—Watson
statistic of 1.444699 suggests that the regression model does not suffer from serious autocorrelation
issues.
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Regression Results

The results of the multiple linear regression analysis show that Third-Party Funds (DPK)
have a positive but insignificant effect on profitability (p = 0.927). Conversely, Mudharabah
financing has a positive and significant effect at the 10% level (p = 0.075), while Musyarakah
financing has a positive and significant effect at the 5% level (p = 0.046). Simultaneously, the three
independent variables have a significant effect on profitability with an F-statistic value of 6.552 (p
= 0.015 < 0.05). The coefficient of determination (R?) of 0.7107 indicates that 71.07% of the
variation in profitability can be explained by DPK, Mudharabah, and Musyarakah, while the
remaining 28.93% is influenced by other variables outside the model.

Discussion

The results of this study show that Third-Party Funds (DPK) do not have a significant effect
on profitability. This indicates that an increase in public funds does not necessarily improve profits
if the cost of funds borne by the bank is high or if the utilization of these funds is inefficient. This
finding is consistent with Hidayat & Zain (2025) and Annisa & Sari (2023), who also found that
DPK has no significant effect on profitability.

Mudharabah financing is proven to have a positive and significant effect on profitability.
This demonstrates that the profit-sharing mechanism can make a real contribution to improving the
bank’s ROE, particularly when the business projects financed perform well. This result is consistent
with Bahri (2022) and Erfandi et al. (2023), who confirmed the positive relationship between
Mudharabah and the profitability of Islamic banks.

Musyarakah financing also has a positive and significant effect on profitability. The equity
partnership contract based on profit-sharing ratios encourages banks to be more selective in
choosing business partners, thereby improving financial performance. This finding is in line with
Nugroho & Faozan (2022) and Fadilah & Diana (2023), who stated that Musyarakah positively
contributes to the ROE of Islamic banks.

Thus, it can be concluded that profit-sharing—based financing strategies, both through
Mudharabah and Musyarakah, make a more tangible contribution to improving profitability
compared to the mere accumulation of Third-Party Funds.

CONCLUSION

Based on the results of data analysis and discussion, it can be concluded that Third-Party
Funds (DPK) do not have a significant effect on the profitability of Bank Muamalat Indonesia
during the 2019-2024 period. This indicates that an increase in public funds collected does not
automatically improve the bank’s financial performance if not managed efficiently. Conversely,
Mudharabah financing has a positive and significant effect on profitability, confirming that the
profit-sharing mechanism can make a real contribution to increasing bank profits. Similarly,
Musyarakah financing is proven to have a positive and significant effect on profitability, thus
making equity-based partnership strategies an important instrument in strengthening financial
performance.

This study emphasizes that profit-sharing—based financing instruments, particularly
Mudharabah and Musyarakah, play a greater role in enhancing bank profitability compared to the
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accumulation of third-party funds. For future research, it is recommended to include other variables
such as Murabahah financing, non-performing financing (NPF), or liquidity ratios to obtain a more
comprehensive understanding of the factors influencing the profitability of Islamic banks.
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