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Today it is a six issues management systems journal
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management,

occupational health and

safety management, food

safety management,

information security

management, social

responsibility and product

conformity assessment

fields.

Quality - Access to Success stands out as the most

important scientific Romanian journal in the quality

assurance field, and it is the only journal with a synergistic

approach to all management systems.

Quality-Access to Success is indexed in the following

international data bases: Web of Science™ Core

Collection - Emerging Sources Citation Index (ESCI),

SCOPUS, EBSCO, PROQUEST and listed in CABELL'S

Whitelist.

Quality - Access to Success is an Open Access
journal; which means that it is free for full and
immediate access, reading, search, download,
distribution, and reuse in any medium only for non-
commercial purposes and in accordance with any
applicable copyright legislation, without prior
permission from the copyright holder (Publisher) or
the author; provided the original work and publication
source are properly cited (volume, issue number,
year, pages). Any other use of its content in any
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medium or format, now known or developed in the
future, requires prior written permission of the
copyright holder.

ESCI, (http://ip-science.thomsonreuters.com/cgi-

bin/jrnlst/jloptions.cgi?PC=EX) SCOPUS,

(http://www.scimagojr.com/journalsearch.php?

q=17700156709&tip=sid&clean=0) EBSCO,

(http://ebscohost.com/titleLists/e5h-coverage.xls)

PROQUEST, (http://www.proquest.co.uk/en-UK/) CABELL'S

(http://www.cabells.com/index.aspx)

A I M S  A N D  O B J E C T I V E S

Quality - Access to Succes was edited by the
Romanian Society for Quality Assurance (SRAC), in
order to promote quality culture and increasing the
managers’ awareness of the implementation and
certification of management systems. As a
consequence of the rapid development of the quality
assurance field, as well as of the growing variety of
standards and of customer demand for such
standards, the journal has expanded its content,
becoming, by mid-2005, a journal of management
systems. Consequently, our columns tackle all
management systems related to international
standards of implementation and certification:
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The readership of the journal includes top management of

firms planning to implement a quality assurance system or

wishing to maintain or improve an existing system, as well

as top management of companies whose goal is to raise

the performance of the enterprise, to improve customer

satisfaction, and to work towards Total Quality

Management, excellence in business and quality awards.

They can find also articles in General Management column

on management functions, methods of management,

Environmental Management



Energy Management

Food Safety Management

Occupational Health and Safety Management

Information Security Management

Quality Management for Medical Devices

Business Continuity Management

Service Management

Social Responsibility
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leadership, organizational culture, etc. The General

Management column will provide a foundational

understanding of people management, strategy, finance,

marketing and business operations, and the way how

these functions integrate for organisational success.

AUTHOR GUIDELINES

Quality – Access to Success journal receives articles (by

e-mail at the following address: editorqas@gmail.com),

from all economic fields according to the topic of the

journal – management systems – and the profile of the

readers – people responsible or interested in implementing

or improving a management system or integrate multiple

management systems into one, but also in increasing of

organizational performance with focus on quality, in

increasing of customer satisfaction, following the way to

total quality management, to excellence in business, to

quality awards. Citations in other journals will be

performed only with the English name of the journal,

Quality-Access to Success, because in databases it is

indexed only the English version of the journal.

R E A D  M O R E  ( / E N / A U T H O R S G U I D E . A S P X )
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Ethical norms are very important to ensure the quality
of scientific articles, the probity and credibility of the
research results and for the credit that the authors
receive for the published articles.

Quality-Access to Success Journal comply with the policies

and guidelines of the Committee on Publication Ethics

(COPE) (http://publicationethics.org/)

Submitting a manuscript to Quality-Access to Success

Journal means that all of the authors have read and

agreed to the content of the manuscript and confirmed its

compliance with the journal’s policies.

C O N T A C T  U S

FEEL FREE TO MESSAGE

Full Name*

Mobile Number*

Email Address*
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R&D Investment Management as a Basis for
Competitiveness: Methodological Support and
Automotive Companies' Development Trends
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Abstract 

This study aims to examine and analyze the effects of: (a) capital structure on risk; (b) risk intermediary function; 
(c) operational efficiency against risk; (d) capital structure for financial performance; (e) intermediation function for 
financial performance; (f) operational efficiency on financial performance and (g) risk to financial performance. 
Quantitative research approach. This type of research is explanatory research. This study uses secondary data on 
the financial statements of Islamic banks in Indonesia for the 2014-2018 period with a purposive sampling 
technique from 14 Islamic banks in Indonesia so that a total sample of 60 was determined during the 2014-2018 
observation. The research model used path analysis with regression using SPSS analyzed. The results of the 
study found that (a) the relationship between capital structure has no significant effect on risk; (b) the 
intermediation function has a significant and positive effect on risk; (c) operational efficiency has a significant and 
positive effect on risk; (d) capital structure has no significant effect on financial performance; (e) the intermediation 
function has no significant effect on financial performance; (f) operational efficiency has a significant and negative 
effect on financial performance; (g) risk does not have a significant effect on financial performance. 

Keywords: risk, efficiency, financial performance, intermediation function, capital structure 

 

 
Introduction 

According to Law No. 21 of 2008 concerning Sharia 
Banking, Islamic banking is everything that concerns sharia 
banks and sharia units, including institutions, business 
activities, as well as methods and processes in their business 
activities. The main objective of Islamic banking is as an effort 
for Muslims to underlie all aspects of their economic life based 
on the Al-Quran and Sunnah (Antonio, 2008). In carrying out its 
intermediary function, Islamic banks cannot be separated from 
the liquidity risk they will experience. Third party funds obtained 
by the bank will be channeled to parties in need. This will cause 
problems if the financing made by Islamic banks is congested 
or problematic. If this happens it will affect the income earned 
by Islamic banks, which will indirectly affect the decline in the 
level of profitability. In addition, Islamic banks must also ensure 
that third party funds can be withdrawn or withdrawn by the 
owner of the funds when the owner of the funds needs them. 

Taken together, theoretical and empirical studies using 
agency theory as a theoretical framework suggest that conflicts 
of interest between managers and shareholders, managerial 
incentives, controlling shareholders’ motives and the existing 

corporate governance structure in the firm have significant 
influence on the capital structure choices made by managers 
(Jensen & Meckling, 1976; Berger et al., 1997; Faccio, Lang, & 
Young, 2010; Vijayakumaran & Vijayakumaran, 2019) 

Regarding the empirical studies of CAR ratio’s 
determinants, (Altunbas, Carbo, Gardener and Molyneux 2007; 
Dao & Nguyen, 2020) stated that less risk incentives and more 
capital would be preferred when banks became inefficient; that 
implied a positive relationship between risks and capital. The 
level of capital adequacy is one of the things that must be 
considered by Islamic banks because the level of capital 
adequacy reflects the bank's ability to bear the risk of losses 
that may occur. The level of capital adequacy itself has been 
regulated by Bank Indonesia. A high level of capital adequacy 
can affect the increase in generating profitability. Apart from 
paying attention to the level of capital adequacy, operational 
efficiency of Islamic banks is also an important factor in the 
effort to achieve optimal levels of financial performance. 
Operational efficiency is the bank's ability to manage the 
portion of operating costs that must be spent as efficiently as 
possible and still maximize service to customers in order to 
generate maximum operating income (Khatimah, 2010). The 
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high operational efficiency of Islamic banks indicates that 
income has also increased, thus affecting the increase in 
profitability. It stated that the company should disclose all its 
information to keep a good relationship with its stakeholders 
(Freeman, 1994; Tabash, 2019). Islamic finance, particularly 
Islamic banking, is a different model of financing which is based 
on equity not on debt. 

The ratio of BOPO in Islamic Commercial Banks and Sharia 
Business Units in Indonesia is quite high. According to Islamic 
banking statistics published by the Financial Services Authority 
(OJK), in 2014 the BOPO ratio was 96.97% and in 2015 it had 
increased to 97.01%. The high BOPO ratio certainly reflects 
that the level of operational efficiency of Islamic commercial 
banks in Indonesia is low, even though their assets are 
increasing. According to Rozak (2010: 3), if a bank asset 
increases, it will affect efficiency because the income received 
will increase so that BOPO will decrease. 

Akintoye (2009) confirmed the role of business risk, taxes, 
managerial behavior or financial flexibility in the analysis of firm 
performance. He explained that since the capital structure is 
based on the trade-off between risk and expected return, these 
are crucial factors in determining a target capital mix. This 
target would guide companies towards an ideal mix of debt and 
equity that minimizes the cost of capital and maximizes the 
company value. Moreover, any changes made in the level of 
debt or equity will modify the firm’s value. According to tax 
benefits it is expected that under the tax burden, companies 
would borrow more in order to obtain a higher performance 
(Vătavu, 2015). 

Capital Adequacy Ratio (CAR) is the ratio of bank 
performance to measure the adequacy of capital owned by the 
bank to support assets that contain or generate risk. Capital is 
one of the important factors in developing a business business 
and accommodating the risk of loss, the higher the CAR, the 
stronger the bank's ability to bear the risk of any risky loans / 
productive assets.  

The Financing to Deposit Ratio (FDR) is a tool to measure 
the extent to which a bank is able to pay for depositors' 
withdrawals whose funds have been channeled directly by the 
bank to the public by means of loans. FDR will show the level 
of the Bank's ability to channel third party funds collected by the 
Bank concerned 

BOPO is a comparison between operating costs and 
operating income in measuring the level of efficiency and ability 
of a bank in carrying out its operations. The smaller the BOPO 
ratio means the more efficient the operational costs incurred by 
the bank concerned and any increase in operating income will 
result in reduced profit before tax which will ultimately reduce 
the profit or profitability (ROA) of the bank concerned. 

NPF is a ratio used to measure a bank's ability to measure 
the risk of default on loan repayments by debtors (the party 
receiving financing). The smaller the NPL (NPF), the smaller 
the loan risk (financing) borne by the bank. Banks in providing 
loans (financing) must analyze the ability of the debtor 
(financing recipient) to pay back their obligations. After the loan 
(financing) is granted, the bank is obliged to monitor the use of 
the loan (financing funds) and the ability and compliance of the 
debtor in fulfilling their obligations. 

Financial performance on the profitability ratio using return 
on assets is calculated by comparing the Profit (before tax) with 
the total assets owned by the Bank in a certain period 
multiplied by 100%, the result is also expressed in percent (%). 
To get the ratio calculation results to be closer to the actual 
conditions, the capital or assets position is calculated on 
average during the calculation period. Bank is an organization 
that combines human effort and financial resources to carry out 
the functions of the bank in order to serve the needs of the 
community and to make a profit for the owners of the bank 

(Hempel, 1999). Banking profits obtained through bank 
intermediation process. Analysis of profitability needs to be 
done to measure the level of business efficiency and profit 
achieved by a bank. Ratio commonly used to measure and 
compare the performance of profitability is ROA. ROA is the 
major ratio used in analyzing bank profitability. ROA is used to 
assess the ability of bank management in managing all bank 
assets to create revenue in the form of profit is calculated by 
comparing net income to average total assets. The higher of 
the ROA, so better of the bank's management to generate 
profits (Buchory, 2014). 

Some think that performance is the total market value of a 
firm or the sum between market value of equity and value of 
equity options (Cole & Mehran, 1998; Merz & Yashiv, 2007). 
Others consider that company value refers to more than market 
capitalization, taking into consideration the value of firm’s 
operation assets (Allen & Rai, 1996; Ang et al., 2000; Mehran, 
1995). Either way, firm performance reflects how effectively 
companies manage their resources. There is a multitude of 
capital structure indicators that influence the firm performance 
and profitability. Previous studies report a positive relationship 
between short-term debt and total debt and performance, but a 
negative impact from long-term debt to profitability expressed 
through return on equity (Abor, 2005). A negative correlation 
between leverage and performance, described by the ratio of 
earnings before interest and tax to total assets, was found in 
the Chinese firms (Huang and Song, 2006; Chakraborty, 2010). 
There are also studies such as Ebaid (2009), where no 
significant impact was found between capital structure choices 
and performance. Studies analyzing the impact of financing 
decisions on performance and profitability usually employ some 
of the most relevant capital structure determinants. 

Based on the background described, the research was 
conducted to determine the Model of Risk Reduction and 
Financial Performance Escalation of Islamic banks in Indonesia 
"so that this research can identify several problems related to 
capital structure, intermediation function, operational efficiency 
on financial performance which will be mediated by risk. 

 

Literature Review 
Pecking Order Theory 

This theory describes a level in the company's funding 
decisions which indicates that the company prefers to use 
internal equity (assets owned by the company) in investment 
financing and implementation. This theory is built on several 
assumptions that emphasize the importance of sufficient 
financial slack in the company to fund the company's business 
with internal funds. The level of this funding decision starts with 
internal equity obtained from retained earnings and 
depreciation, then debt originating from creditors' loans, then 
the final decision to use external equity is obtained from issuing 
new shares (Myers and Majluf 1984). 

Agency Theory 

Banking agency problems are related to the separation of 
ownership from control that arises because the owner cannot 
supervise the company's activities from time to time, so that the 
owner delegates control authority in terms of business 
management as well as decision making to managers. The 
agency problem in the Islamic banking product scheme occurs 
because of the presence of asymmetric information. In this 
case the bank as a sahib al mal gets less information about the 
state of the business it has financed compared to customers as 
mudarib who have a lot of information and know about the 
business it is running. Meanwhile, financing with mudharabah 
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and musharakah contracts in Islamic banking has a high risk 
because the rate of return or income to be obtained between 
the bank and the customer is uncertain. Islamic banks can only 
predict the income received from the process of channeling 
funds for this financing through gathering information when the 
customer selection process and the business to be financed 
are carried out. 

This research was conducted by Adiputra (2017) which 
discussed the effects of CAR, NPF, FDR, and OEOI on 
profitability. Which results in the conclusion that CAR has no 
effect on ROA of Islamic banks, NPF has a negative and 
significant effect on ROA, FDR has no effect on ROA, and 
BOPO has a negative and significant effect on ROA. Another 
study was conducted by Khatimah (2010) which discussed the 
effect of CAR and BOPO on ROA. The results of the research 
conducted by khatimah, namely that CAR has a significant 
effect on ROA and BOPO has a negative and significant effect 
on ROA. A similar study was also conducted by (Nur’aini, 2017) 
with the results of the study that CAR does not have a 
significant effect on ROA, credit risk has no effect on ROA, 
operational efficiency has a significant and negative effect on 
ROA, and liquidity has a positive effect on ROA. (Setiawati et 
al., 2017) conducted research in the period 2011-2015 which 
resulted that CAR had a significant and negative effect on 
ROA, NPF, had no effect on ROA, BOPO had a significant 
effect on ROA, and liquidity had no effect on ROA. 

Ma'isyah and Mawardi (2015) conducted research on 
profitability with the CAR, FDR, BOPO and NPF variables. This 
study concluded that CAR has a significant effect on ROA, 
FDR has no effect on ROA, BOPO has a significant effect on 
ROA, and NPF has a significant effect on ROA. Purba (2011) in 
his research also concluded that CAR has no significant effect 
on ROA, FDR has a significant effect on ROA, and BOPO has 
no significant effect on ROA. Masdupi (2014) in his research 
also concluded that CAR has no significant effect on ROA, 
BOPO has a significant and negative effect, liquidity has no 
significant effect on ROA, and credit risk has a negative and 
significant effect. 

(Yudawisastra et al., 2018) say that financial leverage 
creates financial risks. research of (Diyanti and widyarti 2012) 
proves that CAR has a significant effect on credit risk. The risk 
that a bank may face towards its liquidity condition is called 
liquidity risk (Machmud and Rukmana, 2010). Research 
conducted by Poetry and Sanrego (2011) found that when the 
FDR variable increases, the NPF will increase. has decreased. 
(Cole & Mehran 1989; Susanti 2015) state that risk occurs 
when a bank operates less efficiently so that BOPO will 
increase. Syaifuddin (2005) found that there is a significant 
direct influence between operational efficiency variables and 
risk variables. (Adiputra, 2019) states that an adequate level of 
capital can protect a bank when it experiences losses from an 
unexpected operational activity. Research by (Khatimah 2010; 
Rois 2017; Maisyah and Mawardi 2015) proves that that CAR 
has a significant effect on ROA. According to Machfoedz 
(1999), low FDR level will reduce the level of profitability. 
Research conducted by (Nur’aini, 2017; Purba 2011) which 
proves that liquidity has a significant effect on ROA. According 
to Amilia (2005) high operating costs compared to operating 
income earned by Islamic banks will affect the financial  
 performance of these Islamic banks. Research conducted by 
(Adiputra 2017; Khatimah 2010; Nur’aini, 2017; Masdupi 2014) 
found that BOPO has a significant effect on ROA. According to 
Taswan (2010:166), the higher the NPF ratio has an effect on 
the decrease in profits that will be obtained by Islamic banks,  
 
 
 
 

because of bad financing and the profit sharing that cannot be 
optimized. Research conducted by Adiputra (2017), Ma'isyah 
and Mawardi (2015) and Masdupi (2014) found that NPF has a 
significant effect on earnings performance. 

 

Methodology 

This type of research is explanatory research. Where this 
research is explanatory and aims to test hypotheses to 
strengthen or reject theories or hypotheses from the results of 
other existing research. According to Singarimbun and Effendy 
(1995: 4), explanatory research is research in the form of an 
explanation that highlights the clausal relationship between the 
research variables and tests the previously formulated 
hypotheses. According to Sugiyono (2016: 80) population is a 
generalization area consisting of objects or subjects that have 
certain qualities and characteristics that are determined by 
researchers to be studied and then drawn conclusions. The 
population to be observed in this study is all Islamic commercial 
banks registered in the Islamic Commercial Bank at Bank 
Indonesia during the observation year, namely 2014-2018. The 
data taken to examine the relationship between variables used 
data for five years, namely from 2014-2018. This study will use 
some Islamic commercial banks to be used as research 
samples. This sample was taken using purposive sampling 
technique. The technique used is the documentation technique. 
Documentation is a data collection technique used to obtain 
information and data required by documents. Data retrieval in 
this document is in the form of published financial statements 
that have been audited from 2014 to 2018. Path analysis is a 
development technique of multiple linear regression analysis. 
Path analysis is used to test how much contribution is shown 
by the path coefficient on each path diagram of the causal 
relationship between the variables X1, X2, X3 on the variable 
Retherford (1993) defines path analysis as a technique used to 
analyze causal relationships. the effect that occurs in multiple 
linear regression analysis, whether exogenous variables affect 
endogenous variables, either directly or indirectly. According to 
Jonathan Sarwono (2011) path analysis is an analysis 
technique that is arranged based on a temporary order by 
using the jalous coefficient as a value in determining the 
magnitude of the influence of exogenous variables on 
endogenous variables. This path analysis model is used to 
analyze the pattern of relationships which aims to determine 
the direct and indirect effect of exogenous variables on 
endogenous variables. This test will be carried out using the 
help of the SPSS application. 

 
Results and Discussion 

Path Analysis for Structural Equations 1 
The structural equation 1 in this research model is to 

determine the effect of capital structure, intermediation 
function, and operational efficiency together on risk. The results 
of the structural equation path analysis 1 are as follows. 
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Table 1: Path Analysis Result of Structural Equation 1 
 
Based on the results of the path anlysis test for structural 

equation 1, the unstandarized beta results in the capital 
structure variable were -0.076 with a significant value of 0.077, 
the intermediation function variable was 0.049 with a significant 
value of 0.042, the operational efficiency variable was 0.103 
with a significance value of 0.008. 

Path Analysis for Structural Equations 2 
The structural equation 2 in this research model is to 

determine the effect of exogenous variables, namely capital 
structure, intermediation function, operational efficiency, and 
risk to endogenous variables, namely financial performance. 

 

 

 

 

 

 

 

 

 

Table 2: Path Analysis Result of Structural Equation 2 
 
Based on the results of the second regression equation in 

the table above, the following results are obtained: 
1. Unstandarized beta on the capital structure variable is -

0.005 with a significance value of 0.871; 
2. Unstandarized beta on the intermediation function 

variable is -0.030 with a significance value of 0.871; 
3. Unstandarized beta on the operational efficiency 

variable of -0.316 with a significance value of 0.000; 
4. Unstandarized beta at risk of 0.104 with a significance 

value of 0.364. 
The complete results of the path equation in this study can 

be seen in the following figure. 
After carrying out tests on both structural equations, the 

following conclusions can be drawn. 
a)  Based on table 4.2, it is known that capital structure 

has no significant effect on risk with a regression 
coefficient of -0.076 and a significance value of 0.77> 
0.05. 

b)  Based on table 4.2, it is known that the intermediation 
function has a significant effect on risk with a 
regression coefficient of 0.049 and a significance value 
of 0.042 <0.05. 

c)  Based on table 4.2, it is known that operational 
efficiency has a significant effect on risk with a 
regression coefficient of 0.103 and a significance value 
of 0.008 <0.05. 

d)  Based on table 4.3, it is known that the capital structure 
has no significant effect on financial performance with 
a regression coefficient of -0.005 and a significance 
value of 0.871> 0.05. 

e)  Based on table 4.3, it is known that the intermediation 
function has no significant effect on financial 
performance with a regression coefficient of -0.030 
and a significance value of 0.117> 0.05. 

f)  Based on table 4.3, it is known that operational 
efficiency has a significant effect on financial 
performance with a regression coefficient of -0.316 
and a significance value of 0.000 <0.05. 

g)  Based on table 4.3 it is known that risk does not have a 
significant effect on financial performance with a 
regression coefficient of 0.104 and a significance value 
of 0.364> 0.05. 

Determination Coefficient Test (R2) 

This coefficient aims to measure how far the model's ability 
to explain the variation of endogenous variables. This 
coefficient is indicated by the magnitude of R2 between 0 and 
1. If the value of R2 is close to one, the exogenous variable 
almost provides all the information needed to predict the 
variation in endogenous variables. 

 

 

Coefficientsa 

Model Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 

B Std. Error Beta 

1 (Constant) -8.747 4.397  -1.989 .053 

Capital Structure -.076 .042 -.317 -1.809 .077 

Intermediary Fungtion .049 .024 .307 2.089 .042 

Operational Efficiency .103 .037 .435 2.777 .008 

a. Dependent Variable: Risk 

Coefficientsa 

Model Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 

B Std. Error Beta 

1 (Constant) 32.980 3.536  9.326 .000 

Capital Structure -.005 .034 -.017 -.163 .871 

Intermediary Function  -.030 .019 -.140 -1.598 .117 

Operational Efficiency -.316 .031 -.986 -10.227 .000 

Risk .104 .114 .077 .917 .364 

a. Dependent Variable: Financial Performance 
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Model Summary 
Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .582a .339 .295 1.61726 

a. Predictors: (Constant), Operational Efficiency, Intermediation Function, Capital Structure 
Source: Appendix 5. Hypothesis Test Output 

Table 3: Adjusted R2 Test Results on Line 1 

 
Model Summary 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .889a .790 .772 1.24804 

a. Predictors: (Constant), Risk, Intermediation Functions, Operational Efficiency, Capital Structure 
Source: Appendix 5. Hypothesis Test Output 

Table 4: Adjusted R2 Test Results on Line 2 

 
Based on the table above, there is an Adjusted R Square 

value of 0.772 on line 2 and 0.295 in the structural equation 1. 
In structural equation 1 with a value of 0.295 this means that 
the influence of exogenous variables is represented by the 
capital structure, intermediation function, and operational 
efficiency on endogenous variables. represented by a risk of 
29.5%. While the remaining 70.5% is explained by other 
variables not examined in this study. On line 2, the Adjusted R2 
value is 0.772, this means that the effect is also greater. The 
influence of the variables of capital structure, intermediation 
function, operational efficiency, and risk on endogenous 
variables, namely financial performance of 77.2%, then the 
variable of financial performance can be explained by variables 
of capital structure, intermediation function, operational 
efficiency, and risk by 77.2%. the remaining 22.8% is explained 
by other variables not examined in this study. 

 

Discussions 

The results of the study using the path analysis test in table 
4.2 show that the significance value is 0.053 which is greater 
than the significance value of 0.05 with a coefficient value of -
0.076. These results prove that the capital structure has no 
significant effect on risk. From these results, hypothesis 1 (H1) 
is rejected and it is concluded that capital structure has no 
significant effect on risk. Meanwhile, in the T test, to test the 
level of influence partially. The results of this study are 
consistent with research conducted by Marwan, et.al (2009) 
who in their research stated that capital structure has no effect 
on risk. 

The results of the study using the path analysis test showed 
a significance value of 0.042 and a coefficient value of 0.049. 
These results indicate that the significance value is smaller 
than 0.05 and indicates a significant influence on risk so that 
hypothesis 2 is accepted. From these results, it can be 
concluded that the intermediation function has a significant and 
positive effect on risk. The results of this study are consistent 
with research conducted by Fayakun (2016) and Saragih 
(2015) which states that the intermediation function has a 
significant effect on risk. 

The results of the study using the path analysis test showed 
a significance value of 0.008 with a coefficient value of 0.103. 
These results indicate that the significance value is smaller 
than 0.05 which indicates an influence between operational 
efficiency and risk. It can be concluded that operational 
efficiency has a significant and positive effect on risk. These 
results are consistent which states that there is a significant 
direct effect between operational efficiency and risk. 

The results of the path analysis test show that the 
significance value is 0.871 with a coefficient of -0.005. The 
significance value which is higher than 0.05 proves that there is 
no significant influence between capital structure on financial 
performance. With this, hypothesis 4 is rejected and it is 
concluded that there is no significant influence between capital 
structure and financial performance. This indicates that an 
increase or decrease in the capital structure ratio does not 
have an impact on the increase or decrease in financial 
performance ratios. This is consistent with research conducted 
by Adiputra (2017), Purba (2011), Pravasanti (2018), and 
Masdupi (2014). which together conclude that the proxied 
capital structure using CAR does not have a significant effect 
on financial performance as proxied by ROA. 

This CAR condition that does not affect ROA is due to the 
fact that Islamic commercial banks have not been able to 
optimally utilize their excess capital. This is indicated by the 
condition of the CAR ratio of Islamic commercial banks in the 
study sample which shows an average of 20.98%. According to 
Bank Indonesia Regulation No. 15 states that Islamic 
commercial banks that have a CAR ratio above 14%, it can be 
said that the Islamic bank is healthy and is in a level 5 risk 
profile. optimal for business development. The less than 
optimal use of capital will have an effect on reducing the 
potential to obtain maximum capital so that CAR does not have 
an effect on ROA. 

The results of the research with the path analysis test 
showed a significance value of 0.117 with a coefficient value of 
-0.030. The results of the significance value above 0.05 
indicate that there is no significant effect. With these results, 
hypothesis 5 is rejected and it is concluded that the 
intermediation function does not have a significant effect on 
financial performance. This result is consistent with research 
conducted by Adiputra (2017), Rois (2017), Ma'isyah and 
Mawardi (2015), and Masdupi (2014) which states that the 
intermediation function proxied by using FDR has no significant 
effect on profitability which is proxied by using ROA. This 
intermediation function is the main function carried out by 
Islamic commercial banks so that it requires good management 
in order to generate maximum profitability. This intermediary 
function is inseparable from liquidity risk. This risk arises 
because some of the funds have been transferred to third 
parties. The emergence of risk in financing disbursement 
encourages Islamic commercial banks to choose the contract 
that has the lowest risk. If a sharia commercial bank prefers a 
consumptive murabahah contract to reduce the risk of 
financing, this condition will affect the profitability of Islamic 
commercial banks. Profits with a murabahah contract cannot 
be as optimal as compared to the musyarkah and mudharabah 
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contracts. This is certainly able to explain the causes of FDR 
which do not affect the ROA of Islamic commercial banks. 

The results of this study with the path analysis test showed 
that the significance value was 0.000 with a coefficient value of 
-0.316. The significance value which is below 0.05 indicates a 
significant effect. These results prove that hypothesis 6 is 
accepted and it is concluded that the effect of operational 
efficiency on financial performance is a significant and negative 
effect. This is in accordance with research conducted by 
(Adiputra 2017; Susanti 2015; Khatimah 2010; 'Aini 2017; Rois 
2017; Masdupi 2014) who in their respective studies state that 
operational efficiency which is proxied by BOPO has a 
significant and negative effect on profitability which is proxied 
by ROA. 

The results of this study with the path analysis test showed 
that the significance value was 0.364 with a coefficient of 
0.104. The significance value that is above 0.05 indicates no 
significant effect so that hypothesis 7 is rejected. With these 
results it can be concluded that risk has no significant effect on 
financial performance. This is in accordance with research 
conducted by 'Aini (2017) and Rois (2017) which in their 
research said that risk did not have a significant effect on 
profitability. 

 

Conclusions 

The results of research on the effect of capital structure, 
intermediation function, operational efficiency, and risk on stdi 
financial performance at Islamic commercial banks registered 
with Bank Indonesia during the 2014-2018 period have been 
described in the research that has been carried out. four, it can 
be concluded from this study as follows: (a) capital structure 
has no significant effect on risk; (b) the intermediation function 
has a significant and positive effect on risk, (c) operational 
efficiency has a significant and positive effect on risk, (d) the 
capital structure does not have a significant effect on financial 
performance; (e) the intermediation function has no significant 
effect on financial performance; (f) operational efficiency has a 
significant and negative effect on financial performance; and (g) 
risk does not have a significant effect on financial performance. 

Based on the conclusions that have been made in the 
study, the researcher experienced several limitations in this 
study, namely as follows: (a) the method of sampling using 
purposive sampling made the sample from the study less able 
to generalize the population from the study because the 
research sample was only adjusted to the criteria the sample 
that the researcher wants and (b) the results of the Adjusted R2 
study show that the variables of capital structure, 
intermediation function, and operational efficiency only have an 
effect on risk of 29.5%, so it is suspected that there are other 
variables that may still affect risk that were not examined in this 
study. . Based on the research limitations that have been 
stated, the researchers provide suggestions, namely (a) further 
research can use other sample-taking methods that can 
generalize the population as a whole and (b) further research 
can add other variables that represent risks such as growth in 
financing, inflation, financial crisis, and the size of the bank or 
taking other ratios to measure risk other than credit risk. 
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