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ABSTRAK

Penelitian ini bertujuan untuk mengungkapkan hubungan dinamis antara
piutang Murabahah, pembiayaan Musyarakah, pembiayaan Mudharabah, Return
on Assets (ROA), dan Non-Performing Financing (NPF) pada Bank Muamalat
Indonesia. Meningkatnya minat terhadap perbankan syariah di Indonesia, terutama
dalam produk pembiayaan seperti Murabahah, Musyarakah, dan Mudharabah,
mendorong pertumbuhan industri ini. Namun, Bank Muamalat Indonesia
menghadapi tantangan berupa fluktuasi profitabilitas (ROA) dan risiko pembiayaan
(NPF). Pembiayaan Murabahah cenderung menurun, sementara Musyarakah
mengalami fluktuasi signifikan, mencerminkan perbedaan preferensi nasabah. Oleh
karena itu, penting untuk menganalisis hubungan antara jenis pembiayaan dan
kinerja bank untuk mengoptimalkan profitabilitas dan mengurangi risiko.

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder
berupa data fime series yaitu data laporan keuangan triwulan PT. Bank Muamalat
Indonesia Tahun 2014-2023. Menggunakan data multivariat untuk menganalisis
variable yang diteliti. Metode analisis yang digunakan yaitu menggunakan Vector
Autoregresive (VAR) yang berlanjut ke Vector Error Correction Model (VECM).

Hasil penelitian menunjukkan bahwa piutang Murabahah memiliki
pengaruh signifikan terhadap ROA dalam jangka pendek, namun kontribusinya
terhadap pembiayaan Musyarakah, Mudharabah, dan NPF cenderung terbatas dan
menurun seiring waktu. Sementara itu, pembiayaan Musyarakah lebih dipengaruhi
oleh pembiayaan Mudharabah dalam jangka panjang, dengan kontribusi signifikan
terhadap profitabilitas (ROA), meskipun dampaknya terhadap NPF relatif moderat.
Pembiayaan Mudharabah, di sisi lain, menunjukkan ketergantungan internal yang
lebih besar dan memiliki pengaruh terbatas terhadap ROA dan NPF.

Penelitian ini merekomendasikan perbankan syariah untuk meningkatkan
efisiensi pengelolaan . pembiayaan “partisipatif, ‘seperti. Musyarakah dan
Mudharabah, guna mendukung stabilitas keuangan dan mengelola risiko
pembiayaan (NPF). Strategi- mitigasi risiko, seperti rescheduling dan
restrukturisasi, perlu diterapkan untuk menjaga kualitas pembiayaan. Selain itu,
disarankan untuk menggunakan metode analisis seperti Panel VAR dan
mempertimbangkan variabel eksternal, seperti inflasi atau suku bunga global,
dalam penelitian selanjutnya.

Kata kunci: Murabahah; Musyarakah, Mudharabah; Return on Assets; Non
Performing Financing
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ABSTRACT

This study aims to reveal the dynamic relationship between Murabahah
receivables, Musyarakah financing, Mudharabah financing, Return on Assets
(ROA), and Non-Performing Financing (NPF) at Bank Muamalat Indonesia. The
increasing interest in Islamic banking in Indonesia, especially in financing products
such as Murabahah, Musyarakah, and Mudharabah, is driving the growth of this
industry. However, Bank Muamalat Indonesia faces challenges in the form of
Sfluctuations in profitability (ROA) and financing risk (NPF). Murabahah financing
tends to decline, while Musyarakah experiences significant fluctuations, reflecting
differences in customer preferences. Therefore, it is important to analyze the
relationship between financing types and bank performance to optimize profitability
and reduce risk.

This study uses a quantitative approach with secondary data in the form of
time series data, namely quarterly financial report data of PT Bank Muamalat
Indonesia in 2014-2023. Using multivariate data to analyze the variables studied.
The analysis method used is using the Vector Autoregresive (VAR) which continues
to the Vector Error Correction Model (VECM).

The results show that Murabahah receivables have a significant influence
on ROA in the short term, but its contribution to Musyarakah, Mudharabah, and
NPF financing tends to be limited and decreases over time. Meanwhile,
Musyarakah financing is more influenced by Mudharabah financing in the long run,
with a significant contribution to profitability (ROA), although its impact on NPF
is relatively moderate. Mudharabah financing, on the other hand, shows greater
internal dependency and has limited influence on ROA and NPF.

This study recommends Islamic banks to improve the efficiency of managing
participatory financing, such. as Musyarakah and Mudharabah, to support
financial stability’ and manage financing risk (NPF). Risk mitigation strategies,
such as rescheduling and restructuring, need to be implemented to maintain
financing quality. In addition, it is recommended to use analytical methods such as
Panel VAR and consider external variables, such as inflation or global interest
rates, in future research.

Keywords: Murabahah; Musyarakah; Mudharabah; Return on Assets; Non
Performing Financing
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