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ABSTRAK 

Tujuan penelitian ini adalah untuk menganalisa pengaruh struktur modal dan 

penerbitan Sukuk terhadap kinerja perbankan yang dimoderasi oleh variabel sharia 

governance. Objek yang digunakan adalah Bank Umum Syariah yang terdaftar di 

Otoritas Jasa Keuangan periode 2012-2021. Berdasarkan populasi ini dipilih sampel 

penelitian sebanyak 14 perusahaan. Jumlah observasi yang digunakan sebanyak 125 

pengamatan. Jenis data yang digunakan adalah data panel dengan pengolahan data 

menggunakan software STATA.14. Dilakukan analisis regresi data panel dengan uji 

regresi linier berganda dan uji moderasi interaksi. Hasil penelitian ini menunjukkan 

bahwa struktur modal berpengaruh negatif signifikan terhadap kinerja perbankan, dan 

penerbitan Sukuk tidak memiliki pengaruh terhadap kinerja perbankan syariah. 

Sedangkan variabel moderasi sharia governance yang diukur dengan jumlah BOD, 

AC, dan SSB menunjukan BOD akan memperkuat struktur modal terhadap kinerja 

perbankan syariah, namun AC tidak mempengaruhi struktur modal terhadap kinerja 

perbankan syariah, dan SSB akan memperkuat struktur modal terhadap ROE akan tetati 

SSB tidak mempengaruhi struktur modal terhadap ROA. Kemudian untuk hasil 

interaksi variabel moderasi dengan penerbitan sukuk terhadap kinerja perbankan 

syariah menunjukan bahwasannya ada penemuan menarik yaitu BOD, AC, dan SSB 

tidak mempengaruhi penerbitan sukuk terhadap kinerja perbankan syariah. 

 

Kata kunci: Struktur Modal, Sukuk, Sharia Governance, Kinerja Perbankan Syariah  
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ABSTRACT 

The purpose of this study was to analyze the effect of capital structure and 

Sukuk issuance on Islamic banking performance which is moderated by sharia 

governance variables. The object that was used is an Islamic Commercial Bank for the 

period 2012-2021. Based on this population, 14 companies were selected as research 

samples. The number of observations used was 125 observations. The type of data is 

panel data with data processing using STATA.14 software. The performance of  Panel 

data regression analysis with multiple linear regression tests and interaction moderation 

tests. The results of this study indicate that capital structure has a negative significant 

effect on Islamic banking performance, and Sukuk issuance has no effect on Islamic 

banking performance. Meanwhile, the moderating variable of sharia governance as 

measured by the number of BOD, AC, and SSB shows that BOD will strengthen the 

capital structure on Islamic banking performance, but AC does not affect to capital 

structure on Islamic banking performance, and SSB will strengthen the capital structure 

on ROE, SSB does not affect of capital structure on ROA. Then for the results of the 

interaction of the moderating variable with the Sukuk issuance on Islamic banking 

performance, it shows that there are interesting findings, namely BOD, AC, and SSB 

do not affect the issuance of Sukuk on Islamic banking performance. 

 

Keywords: Capital Structure, Sukuk, Sharia Governance, Islamic Banking 

Performance  
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CHAPTER 1 

INTRODUCTION 

A. Background 

Financial performance is very important for the firm stakeholder. The 

financial performance of the company is usually marked by a higher rate of return 

on shareholders (Hoque & Liu, 2021). Following, the profit maximization theory 

states that the basic aim of all the company to maximize the treasure or financial 

performance of the company (Salvatore, 2005). In addition, maximizing profits 

and minimizing costs is the basic goal of the company. This goal is objective into 

consideration when companies are looking for resources to finance their 

investments (Sejati, 2019). 

The existence of financial performance of a company affects its growth of the 

company which measures the extent to which companies can position themselves 

in the economic system as a whole or the economic system of the same industry 

(M. Saeed et al., 2020). From the perspective of an investor, the company's growth 

is an indication that the company has profitable investment opportunities for 

investors. It is because the existence of investment opportunities can provide a 

positive signal to the company's growth which affects the sustainability of the 

company in the future. So that it can improve the company's financial performance. 

(Hoque & Liu, 2021).  

There are several indicators that will influence the financial performance of 

the company, profitability is one of the indicators which is very influential to affect 
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the financial performance of the company. In research to measure banking 

performance, Return on Assets (ROA) and Return on Equity (ROE) are used, this 

is similar to any previous studies as in research conducted by Sakti (2022). 

Furthermore, in banking performance, there is a possibility that the Sukuk issuance 

factor affects banking performance, but in previous studies, as described in the 

research by Hasanah (2018) and Silaen et al. (2021) stated that the Sukuk issuance 

was negative and had no significant effect on Islamic Banking performance.  

There are some previous findings that revealed the relationship between 

Sukuk as part of capital structure and firm performance. Capital structure will 

affect Banking performance, described in the research of M. M. Saeed (2013), 

Tarek Al-Kayed et al. (2014),  Doku et al. (2019), and Sakti (2022). The other 

study evidenced that the capital structure does not affect on Banking performance 

(Puspita, 2011;  Iswanaji, 2018; Mangondu and Diantimala, 2016). 

Sukuk is used in many Islamic financial institutions across cultures, religions, 

and countries that are now part of the world financial system. It is not only used 

by Muslim countries but has also been adopted and implemented by non-Muslim 

countries (Hasanah, 2018). In the case of Indonesia, the Sukuk issuance increased 

as shown in Figure 1.1 which represents that the outstanding value in Indonesia is 

Rp. 40.11 trillion and 211 Sukuk have been issued (OJK, 2022). 
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Figure 1. 1  

Sukuk growth in Indonesia 

Source: Financial Services Authority Statistics for August 2022 

The growth of Sukuk in Indonesia is imperative to maintain good governance 

in accordance with sharia, that is by implementing sharia governance. According 

to Smaoui and Ghouma (2020), Sharia governance will create companies to carry 

out their activities following sharia by maintaining their duties and responsibilities 

towards internal and external companies. In this study, sharia governance is used 

as a variable of moderating that will strengthen the relationship between capital 

structure and Sukuk issuance on banking performance, such as previous research 

conducted by Ben Abdallah and Bahloul (2021) which stated, there was a 

positively significant that will be influence between sharia governance on Islamic 

banking performance. 

This study used the capital structure theory, which consists of the theory of 

capital structure namely the Traditional view, Modigliani and Miller Theory, 
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Trade-Off Theory, Pecking-Order Theory, Agency Cost Theory, Signaling 

Theory, and Market Timing Theory. Then, the theory of sharia governance is 

Agency Theory and Resource-Dependence Theory. Furthermore, the theory of 

Islamic Banking performance uses the Profit Maximization Theory. Meanwhile, 

there is an explanation of the variables used in this research. Then proceed with a 

summary of previous research explanations that are relevant to this research. 

The object of this research is Islamic Banking at Islamic Commercial Banks 

in Indonesia.  This Research focuses on Islamic Commercial Banks because based 

on the previous research conducted by Wahyulaili and Puspitasari (2018) it has a 

major role in the Indonesian economy, and also Islamic Commercial Banks are 

banks with the most branch office networks based on Islamic banking statistics 

published by Bank Indonesia, so they can be considered as representing Islamic 

banking in Indonesia. In addition, this study chooses a period from 2012-2021. 

There is a different thing between this research and previous research is the 

addition of Sukuk issuance as a variable to banking performance, in which in 

previous studies there is no one has researched capital structure and Sukuk 

issuance on banking performance, as in the study (M. M. Saeed, 2013; Tarek Al-

Kayed et al., 2014; Mangondu & Diantimala, 2016; Iswanaji, 2018, Doku et al., 

2019; and Sakti, 2022). In addition, this study also adds Sharia governance as a 

moderating variable to test how strongly Sharia governance affects the capital 

structure and Sukuk issuance on banking performance.  

According to the explanation above, this research is interested to analyze 

research entitled "The Effect of Capital Structure and Sukuk Issuance on Islamic 
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Banking Performance with Sharia Governance as A Moderating Variable (Case 

Study on Islamic Commercial Banks in Indonesia for The Period 2012-2021)". 

B. Research Questions  

Based on the research background above, these are the following questions 

proposed in this research: 

1. Does capital structure effect on Islamic Commercial Banking performance 

in Indonesia for the period 2012-2021? 

2. Does Sukuk issuance effect on Islamic Commercial Banking performance 

in Indonesia for the period 2012-2021? 

3. Whether sharia governance able to moderate the variables of capital 

structure in influencing Islamic Commercial Banking performance in 

Indonesia for the period 2012-2021? 

4. Whether sharia governance able to moderate the variables of Sukuk 

issuance in influencing Islamic Commercial Banking performance in 

Indonesia for the period 2012-2021? 

C. Research Objectives  

Referring to the question of research above, the following are the research 

objectives in this study: 

1. Analyzing how the influence of capital structure on Islamic Commercial 

Banking performance in Indonesia for the period 2012-2021. 

2. Analyzing how the influence of Sukuk issuance on Islamic Commercial 

Banking performance in Indonesia for the period 2012-2021. 
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3. Analyzing how the influence of Sharia governance can moderate the 

variables of capital structure in influencing Islamic Commercial Banking 

performance in Indonesia for the period 2012-2021. 

4. Analyzing how the influence of Sharia governance can moderate the 

variables of Sukuk issuance in influencing Islamic Commercial Banking 

performance in Indonesia for the period 2012-2021. 

D. Contribution of Research 

This research is expected to contribute to several parties as follows: 

1. For Theoretical 

The results of this study expected that will be able to serve new 

knowledge and perspectives, and also it will have a deeper understanding of 

the world of capital structure and Sukuk issuance in Islamic Commercial 

Banks. But not only capital structure and Sukuk issuance, but this study has 

also chosen the potential variable of Sharia governance as a moderation 

variable to affect the performance of the Islamic Commercial Bank in 

Indonesia for the period 2012-2021. 

2. For Practical 

This research is expected to provide some important information for the 

Islamic Bank as a consideration in the company to continue implementing 

Sharia governance and paying attention to the policies in the capital structure 

and Sukuk issuance. Also, this research can provide an overview for the 

investor on capital structure and Sukuk issuance in Islamic Commercial Banks. 
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This research hopes for the general public, especially investors to pay attention 

and consider investments in the company from the research results. 

3. For Policy Maker 

This research is expected to provide information and input as material 

for consideration in making decisions and policies for Islamic Commercial 

Banks. 

E. Systematic Discussion 

The systematics of this writing can be explained in 5 parts, namely: first, 

CHAPTER I Introduction which contains an overview of which contains the 

background with an explanation of the reasons why this study choose the title of 

this research and provides an explanation regarding the differences between this 

study and previous studies. Then the formulation of the problem is also described 

in this background, and there are goals and benefits expected. 

CHAPTER II Theoretical Basis, this chapter discusses the theories relevant to 

this research problem. The theory used consists is nine theories. The theory of 

capital structure is namely the Traditional view, Modigliani and Miller Theory, 

Trade-Off Theory, Pecking-Order Theory, Agency Cost Theory, Signaling 

Theory, and Market Timing Theory. Then the theory of sharia governance namely 

Agency Theory and Resource-Dependence Theory. Then, the theory of Islamic 

Banking performance is namely Profit Maximization Theory. Furthermore, there 

is an explanation of the variables used in this research. It proceeds with a summary 

of previous research explanations that are relevant to this research 
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CHAPTER III Methodology as part of this research discusses the research 

methods to be used. The quantitative method is the method used. Then explain 

what are the proxies of each operational independent, dependent, and moderating 

variable. Furthermore, an explanation of the data processing techniques and 

analytical tools used in the study. 

 CHAPTER IV Analysis and discussion that explains the results of data 

processing descriptively. First, choose the appropriate model between the 

estimation of the Common Effect Model, Fixed Effect Model, or Random Effect 

Model by performing the Chow test, Hausman test, and Lagrange multiplier test. 

Then Classical Assumption Test uses the normality test, multicollinearity test, 

heteroscedasticity test, and autocorrelation. The hypothesis test was obtained from 

data processing with Linear Regression and Moderated Regression Analysis 

(MRA). The hypothesis is represented by the results of the R2, F, and T-test results. 

CHAPTER V The closing which will be the final part of the study contains 

the conclusions and results of the data processing process. As well as suggestions 

that describe the deficiencies and input for further research.  
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CHAPTER V 

CONCLUSION  

A. Conclusion 

Based on the results of research and discussion that want to prove the influence 

of capital structure and Sukuk issuance on Islamic Banking performance with 

sharia governance as a moderating variable, the conclusion and results of research 

that has been done are that the variable of capital structure (measured by DER has 

no significant effect on the variables of Islamic Commercial Bank performance 

(ROA and ROE) for the period 2012-2021. This explanation is following the 

Trade-off Theory where a high debt value can reduce the value of the company 

because of the high risk that it can bankrupt the company. However, the company 

can use debt until its optimal point because it can increase the value of the firm 

due to the interest tax shield. But after the optimal point, the value will decrease 

due to bankruptcy cost 

Then the variable of Sukuk Issuance has no significant effect on the variables 

of Islamic Commercial Banking performance for the 2012-2021 period. The result 

rejected the signaling theory, which that means this theory imaged the investor's 

point of view in knowing the extent of the company's ability to improve the 

company's prospects in the future. It is because the small value of assets obtained 

through Return On Assets (ROA) will have an impact on Sukuk Issuance. Then, it 

is because the amount of assets obtained by ROE is not only from the issuance 

value of the Sukuk. 
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The Sharia governance variables with indicators of the number of BOD, AC, 

and SSB can not all moderate the variable of capital structure on the variables of 

Islamic Commercial Banking performance for the period 2012-2021. BOD 

strengthens the relationship between the variable of capital structure (DER) and 

the variable of Islamic banking performance (measured by ROA and ROE). The 

results show that BOD has a significant positive effect on Islamic Banking 

performance. Then, Finally: AC denotes as not significant the relationship between 

capital structure and Islamic banking performance.  

SSB denotes as not significant the relationship between the variable of capital 

structure and the variable of ROA. It means the result that SSB members lack 

complete information regarding Islamic banking performance internal actions. 

Meanwhile, SSB strengthens the relationship between the variable of capital 

structure and the variable of ROE. This result means the small size of SSB proves 

to be effective in developing consensus, reducing agency costs, improving 

communication, and having good control. 

Then not all the variables of sharia governance (BOD, AC, and SSB) can 

moderate the variable of Sukuk issuance on the variable of Islamic Commercial 

Banking performance for the 2012-2021 period. The results mean that is because 

Sukuk issuance is not the domain of BOD, AC, or SSB, but this is the realm of 

financial managers. Thus, the qualifications and number of BOD, AC, and SSB 

members will not affect the relationship between Sukuk issuance and Islamic 

Banking performance. 
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B. Suggestion 

Based on the results of research and discussion that want to prove the influence 

of Capital Structure, and Sukuk Issuance on Islamic Banking Performance with 

Sharia Governance as a moderation variable, this study has several suggestions: 

1. For Theoretical 

As a reference in conducting research that will be conducted in the 

future, this research suggests adding other indicators of Sharia Governance 

moderating variables so that the influence of the Capital Structure on Islamic 

Banking Performance can be seen from various other indicators or proxies. 

Then, also it is recommended not to use a dummy variable in measuring the 

variable of Sukuk issuance because it is less relevant to use. We hope that the 

deficiencies in this study will not occur again in future studies. Also, this paper 

will become a reference that can improve further research.  

2. For Practical 

The results of this study, it can be noticed by banks that there must be an 

optimization of the number of BOD, AC, and SSB as well as Sharia 

governance which must be managed even better. Such as planning the 

management of third-party funds and the Sukuk issuance which are used for 

banking purposes so that they do not have an impact on the returns and 

financial performance of banks that they want to obtain in the future.  
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3. For Policy Maker 

As a central bank, the Financial Services Authority (OJK) has an interest 

in maintaining financial system stability to support economic stability. This is 

also related to the Indonesian Bank's function as a Lender of Last Resort 

(LoLR), namely the authority authorized to provide liquidity during a crisis.  
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