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Abstract

The thesis entitled “The Influence of Sharia Sukuk Shares, Sharia Mutual Funds and Exchange 
Rates Against National Economic Growth” was written by Devi Yani aims to find out how 
much influence sharia stocks, Sukuk, Islamic mutual funds, and exchange rates have on the 
national economic growth in 2016-2021. quantitative with secondary data types and data 
used based on time series data. Data is obtained from the financial services authority (OJK) 
and Bank Indonesia. The variables used in this study are national economic growth as the 
dependent variable (Y), with the independent variables of sharia shares (X1), Sukuk (X2), 
Islamic mutual funds (X3), and exchange rates (X4). Data were analyzed using multiple linear 
regression analysis using the SPSS application. The results showed that partially sharia 
shares had a negative and significant effect with a significance value of 0.006 and t count 
of -3.088 for national economic growth. Sukuk had a positive and significant effect with a 
significance value of 0.001 t count of 4.191. positive sharia mutual funds and not significant 
with a significance value of 0.465 and t count of 0.648. in contrast, the negative effect rate is 
insignificant with a significance value of 0,000 and at a count of -6,506 for economic growth. 
Simultaneously it shows that Islamic stocks, Sukuk, Islamic mutual funds, and exchange rates 
on economic growth have a positive and significant influence on the dependent variable 
(economic growth) with a significance value of 0,000 and F count 11,542.
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INTRODUCTION

Over the past two decades, Sukuk have had exceptional success, rivalling that 
of conventional bonds in a number of nations, and have evolved from tiny, unheard-
of funding vehicles to established products. Numerous research have emphasised 
the unique characteristics and rationale for the issuance of Sukuk.  (Azmat et al., 
2015; Nagano, 2015; Hanifa et al., 2015; Nagano, 2017; Dimitris et al., 2016; Naifar 
et al., 2017)

However, despite the surge in the global Sukuk issuances and the growing 
market size, the extant work on Sukuk is still thin and scattered over different topics 
(Ibrahim, 2015). Meanwhile, a rapidly growing literature focuses on comparing 
the performance of IBs to CBs (e.g., Čihák and Hesse, 2010; Olson and Zoubi, 2011; 
Beck et al., 2013; Johnes et al., 2013; Bitar et al., 2017; Olson and Zoubi, 2017). 
Shariah-compliant stocks and sukuk are the two main types of assets for investment 
portfolios in Islamic financial markets (Islamic bonds). Researchers need to find out 
if the co-evolution of these asset classes is similar to that of traditional bonds and 
stocks. Still, experts in Islamic finance have not yet come to a decision on this issue 
(Aloui et al., 2018).

The Islamic capital market in Indonesia is currently experiencing very good 
development. Each of the instruments has experienced rapid development from 
year to year. In this case the capital market can support the country’s economy in 
many sectors. The development of the Islamic capital market can be seen from the 
development of sharia products such as sharia shares, sukuk and sharia mutual 
funds. (Nur Faroh, 2016:1).

Table 1. Development of Sharia Stocks, Sukuk, Sharia Mutual Funds, Exchange 
Rates and Economic Growth

Year JII Shares (Jakarta 
Islamic Index)

Sukuk

(Rp.Billion)

Sukuk NAB

mutual funds

(Rp. Billion)

Kurs

(Rp)

(Rp.Billion)

Economic 
growth

(%)

2013 1.672.099,91 7.55 9.43 12,189 5,58 %

2014 1.944.531,70 7.10 11.15 12,440 5,02 %

2015 1.737.290,98 9.90 11.01 13.795 4,79 %

2016    2.035.190,00 11.87 14.91 13.436 5,02 %
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2017 2,288.025,00 15.74 28.31 13.548 5,07 %

2018 2,239.513,00 21.30 36.12 14.929 5,17 %

2019              2,318.570.00 29.83 48.24 13.901 5.02 %

2020               2,058.770.00 30.35 55.15 14.105 -2.07 %

2021               2,015.190.00 34.77 66.45 14.269 5.02 %

Based on the description above, it can be seen that the share of sharia Sukuk 
and sharia mutual funds has increased every year, according to Harrold-Dommar 
Investment or capital formation is one source of economic growth. According to the 
product, investment is divided into two types, namely investment in the real sector 
such as: self-employment, property, land, commodities, gold, and others, and the 
financial sector such as savings/deposits, bonds, mutual funds, stocks and futures 
and their types. (Aziz Septiatin et al, 2016:51).

The overall price development of JII shares has increased wherein 2013 
it was 1,672,099.91 (billion) and 2021 to 2,015.190.00 (billion). The increasing 
development of sharia shares should also increase national economic growth because 
shares can meet the funding needs of companies to support production activities so 
as to encourage economic growth. (Yenni Samri Julian, 2015: 95).

The development of Sukuk has also increased from the outstanding value of 
corporate Sukuk in 2013 which reached 7,55 trillion with 36 outstanding Sukuk and 
in 2021 it reached 34.77 trillion. The development of Sukuk should also be a factor 
supporting growth national economy because Sukuk is one of the alternative sources of 
funding for both the government and the private sector. The government or companies 
that need funds can issue Sukuk or Islamic bonds for funding. So that people who 
participate in this Sukuk investment activity can get a share of the profits so that it can 
be considered as a means of income distribution. (Yenni Samri Julian, 2015: 96).

Likewise with sharia mutual funds, the development of sharia mutual funds 
over the last 6 years has increased in the number of mutual funds and from their 
total net worth in 2013 the total net worth of mutual funds is 9. 43 and 2021 to 66.45. 
Supposedly with the increase in sharia mutual funds, national economic growth can 
also increase, this is because sharia mutual funds play a role in mobilizing funds 
from the investor community to build the growth of national or private companies 
so as to increase production capacity which ultimately leads to the opening of new 
jobs. In this way, the unemployment rate can be reduced and people’s incomes will 
increase. (Yenni Samri Julian, 2015: 97).
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However, in reality, based on the data I obtained from Bank Indonesia (BI), the 
rate of economic growth in Indonesia for the last 6 years is still volatile and tends 
to experience a downward trend in contrast to the development of sharia shares, 
Sukuk and sharia mutual funds which are increasing every year.

The Mundell-Fleming theory states that there is a negative relationship 
between the exchange rate and economic growth, where the higher the exchange 
rate, the lower net exports (the difference between exports and imports), this 
decline will have an impact on the reduced amount of output and will cause GDP 
(national economic growth) to decline. . ( Dwi Afif Setiawan, 2016 :132).

 From data obtained from Bank Indonesia (BI), the rupiah exchange rate has 
weakened in the last 6 years, in 2013 the rupiah exchange rate against the USD was 
Rp. 12.189 and in 2021, it increased to Rp. 14,269, the weakening of the rupiah 
exchange rate should cause the economy to also decline, In fact, national economic 
growth in the last six years is still volatile, in 2013 Indonesia’s economic growth was 
5.58% and in 2014 it fell to 4.79% and increased again in 2021 to 5.02%. There are 
several previous studies that have also examined the effect of sharia share, sukuk, 
sharia mutual funds and exchange on the national economic growth, however, the 
results of these studies still need to be investigated further because the results of 
existing studies have various results that have not been mutually reinforcing.

Therefore, the authors are interested in knowing how much influence the 
Indonesian Islamic finance industry, namely sharia shares, Sukuk, sharia mutual 
funds, and exchange rates have in increasing national economic growth. The author 
will describe and discuss in the research entitled: “The Influence of Sharia Stocks, 
Sukuk, Sharia Mutual Funds and Exchange Rates on National Economic Growth in 
2016-2021”.

LITERATURE REVIEW

Sharia Shares

The Islamic finance industry has witnessed impressive expansion during the 
past decade, providing a remarkable extension of operations of Islamic banks and 
a massive issuance of sharia-compliant financial instruments. In fact, the sharia-
compliant stocks and the sukuk (Islamic bonds) complying with the sharia codes 
have fueled much of this expansion (Aloui, C, 2015).
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Sharia shares are certificates that show proof of ownership of a company 
issued by issuers whose business activities and management methods do not conflict 
with sharia principles. Shares are securities that represent equity participation in a 
company. Meanwhile, according to sharia principles, equity participation is carried out 
in companies that do not violate sharia principles, such as gambling, usury, producing 
prohibited goods, such as alcoholic beverages. (Andri Soemitra, 2009: 137). 

Sukuk

Internationally, Islamic bonds are known as Sukuk. Sukuk in terminology is the 
plural form of the word “sakk” in Arabic which means certificate or note or proof of 
ownership. Meanwhile, Bapepam and LK Regulation Number IX.A.13 defines Sukuk 
as “Sharia Securities in the form of certificates or proof of ownership which have the 
same value and represent an indefinite portion. Sukuk are not debt securities, but 
are proof of joint ownership of an asset/project. Each Sukuk issued must have an 
underlying asset. Ownership claims on Sukuk are based on specific assets/projects. 
The use of Sukuk funds must be used for halal business activities. Rewards for Sukuk 
holders can be in the form of rewards, profit sharing, or margins, according to the 
type of contract used in the issuance of Sukuk. (Ahmad Nazir, 2016 :113).

Sukuk offer an alternative to conventional banking as a method of debt 
financing. They are investment certificates that indicate a proportional or undivided 
stake in an asset or pool of assets, and the claim embodied in sukuk is not merely a 
cash flow claim, but an ownership claim. This distinguishes sukuk from conventional 
bonds, which provide returns on interest-bearing securities, whereas sukuk are 
effectively investment certificates consisting of ownership claims in a pool of assets. 
The primary objective of issuing sukuk is to sell an asset and recoup its value through 
subscription; in this instance, the certificate holders become the asset’s owners. 
(Aloui, C, 2015).

Sharia mutual funds

In language, mutual funds are composed of two concepts, namely mutual, 
which means to keep or maintain, and the concept of funds which means (collection 
of) money. Thus, the language of mutual funds means a maintained collection of 
money. A mutual fund is operated by an investment company that collects money 
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from shareholders and invests it in stocks, bonds, options, commodities, or money 
market securities. (Andri Soemitra, 2009: 140)

Exchange rate

There have been a significant number of studies on exchange rate and 
significant prices in international economics in recent years. There is a direct 
correlation between the exchange rate and import costs. However, import prices 
are affected by the pricing strategies of other marketplaces (Jovic, S, 2018)

Exchange rate is the amount of money of a certain currency that can be 
exchanged for one unit of another country’s currency. In the international economy, it 
is important to pay attention to the convertibility of money (currency convertibility), 
namely the use of currency that can be easily exchanged for other currencies which 
is commonly referred to as International Convertible Currency. Determination of 
the exchange rate is an important matter for the economy of a country because it 
is a tool that can be used to encourage economic growth and isolate a country’s 
economy from global economic turmoil. (Susanto: 2016).

National Economic Growth

Elconomilc growth can bel delfilneld as thel delvellopmelnt of actilviltilels iln thel 
elconomy whilch causel thel goods and selrvilcels produceld iln socilelty to ilncrelasel and 
thel prospelrilty of socilelty to advancel. (Basukil Pujoalwanto, 2014: 158).  Thel telrm 
elconomilc growth delscrilbels or melasurels thel achilelvelmelnt of thel delvellopmelnt 
of an elconomy. Iln actual elconomilc actilvilty, elconomilc growth melans thel physilcal 
delvellopmelnt of thel productilon of goods and selrvilcels prelvaillilng iln a country, such 
as thel ilncrelasel and thel amount of productilon of ilndustrilal goods, ilnfrastructurel 
delvellopmelnt, ilncrelasel iln thel numbelr of schools, ilncrelasel iln productilon of thel 
selrvilcel selctor and thel ilncrelasel iln thel productilon of capiltal goods, but usilng varilous 
typels of productilon data ilt ils complilcateld to gilvel an ildela of ​​thel elconomilc growth 
achilelveld, thelrelforel to provildel a rough ildela of ​​thel elconomilc growth achilelveld by a 
country, thel melasurel that ils always useld ils thel growth ratel of relal natilonal ilncomel. 
Natilonal product or natilonal ilncomel ils a telrm that delscrilbels thel valuel of goods and 
selrvilcels produceld by a country iln a partilcular yelar. Natilonal product or natilonal 
ilncomel ils dilvildeld ilnto two concelpts, thel filrst ils Gross Natilonal Product (GNP) 
and Gross Domelstilc Product (GDP). Gross Natilonal Product (GNP) ils a natilonal 
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product relalilzeld by productilon factors bellongilng to ciltilzelns of a country. At thel 
samel tilmel, Gross Domelstilc Product (GDP) ils a natilonal product relcognilzeld by 
domelstilc productilon factors (bellongilng to thel color of thel country and forelilgnelrs). 
iln a country. (Sudono Sukilrno, 2010: 9).

A.	 Theloreltilcal Framelwork

Hypothelsils 

H01	 : Thelrel ils no ilnfluelncel beltweleln sharila sharels on natilonal elconomilc 
growth.

Ha1 	 :	Thelrel ils a posiltilvel ilnfluelncel beltweleln sharila sharels on natilonal 
elconomilc growth.

H02	 :	Thelrel ils no ilnfluelncel beltweleln sukuk on natilonal elconomilc growth.

Ha2	 :	Thelrel ils a posiltilvel ilnfluelncel beltweleln sukuk on natilonal elconomilc 
growth.

H03	 :	Thelrel ils no ilnfluelncel beltweleln Sharila mutual funds on natilonal elconomilc 
growth.

Ha3	 :	  Thelrel ils a posiltilvel ilnfluelncel beltweleln sharila mutual funds on natilonal 
elconomilc growth.

H04	 : Thelrel ils no ilnfluelncel beltweleln thel elxchangel ratel on natilonal elconomilc 
growth.
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Ha3	 :	Thelrel ils a posiltilvel ilnfluelncel beltweleln thel elxchangel ratel on natilonal 
elconomilc growth.

H05	 : Thelrel ils no joilnt ilnfluelncel beltweleln sharila sharels, sukuk, sharila mutual 
funds and thel elxchangel ratel on natilonal elconomilc growth.

Ha5	 : Thelrel ils a joilnt posiltilvel ilnfluelncel beltweleln sharila sharels, sukuk, sharila 
mutual funds and kurst on natilonal elconomilc growth.

RElSElARCH MElTHODS

Thils approach usels a causal relselarch approach. Thel causal relselarch 
approach (causal rellatilonshilp) ils relselarch to selel whelthelr a varilablel that acts as an 
ilndelpelndelnt varilablel affelcts othelr varilablels that belcomel thel delpelndelnt varilablel. 
(Azuar Julilandil & Ilrfan, 2013:14). Thel typel of relselarch useld by thel relselarchelr ils 
quantiltatilvel relselarch, namelly data melasureld on a numelrilcal scalel, data collelcteld 
baseld on tilmel selrilels. (Mudrajad Kuncoro, 2007: 23-24). Sourcels of data useld 
as relselarch matelrilal iln thel form of selcondary data welrel collelcteld from varilous 
agelncilels such as thel welbsiltel of thel Filnancilal Selrvilcels Authorilty and thel welbsiltel 
of Bank Ilndonelsila.

Thils relselarch willl bel conducteld on sharila sharels, Sukuk, sharila mutual funds 
and elxchangel ratels from 2013-2018. Thel data useld was obtailneld from data publilsheld 
on thel welbsiltel of Bank Ilndonelsila (BIl) and thel welbsiltel of thel Filnancilal Selrvilcels 
Authorilty (OJK). And thils relselarch was conducteld from August 2018 to compleltilon. 
Iln thils study, thel populatilon of stock, Sukuk, sharila mutual funds and elxchangel ratels 
iln Ilndonelsila for thel pelrilod 2013 to 2018 was takeln iln thel thilrd quartelr. And thel 
samplel useld iln thils study was quartelrly publilcatilon relport data from thel Filnancilal 
Selrvilcels Authorilty for 6 yelars, from 2013 to 2018 for sharila sharels, Sukuk and sharila 
mutual funds; quartelrly publilcatilon relports arel obtailneld from thel Filnancilal Selrvilcels 
Authorilty (OJK). Melanwhillel, Ilndonelsila’s elconomilc growth ratel and elxchangel ratel 
usel publilsheld relport data from Bank Ilndonelsila for 6 yelars from 2013 to 2018. Iln 
telrms of collelctilng data iln thils study, ilt was obtailneld from Publilcatilon data from 
thel Filnancilal Selrvilcels Authorilty (OJK), namelly www.ok.go.ild and obtailneld data and 
natilonal elconomilc growth obtailneld from data publilsheld by Bank Ilndonelsila, namelly 
www.bil.go.ild. Iln thils study, data was collelcteld by studyilng quartelrly publilcatilon 
data from OJK (Filnancilal Selrvilcels Authorilty) and BIl (Bank Ilndonelsila) iln thel form of 
notels or documelnts rellateld to thel dilscussilon iln thel study. Thils study’s data analysils 
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telchnilquels ilncludel thel classilcal assumptilon telst consilstilng of data normalilty telst, 
multilcollilnelarilty telst, heltelrosceldastilcilty telst, and autocorrellatilon telst. Thel melthod 
useld iln thils study ils thel melthod of multilplel lilnelar relgrelssilon analysils. Thel multilplel 
lilnelar relgrelssilon elquatilon modells ils as follows : 

Y = a + Lnb1X1 + Lnb2X2 + Lnb3X3 +Lnb4X4

To filnd out how much ilnfluelncel thel varilablels of Ilslamilc stocks, Sukuk, Ilslamilc 
mutual funds and elxchangel ratels havel on natilonal elconomilc growth, ilt ils nelcelssary 
to telst thel hypothelsils, namelly thel t-telst (partilal telst), F telst (silmultanelous telst) 
and thel coelffilcilelnt of deltelrmilnatilon.

RElSULTS AND DIlSCUSSIlON

Sharila Sharels and Sukuk

Grafilk 1

Sourcel: www.ojk.co.ild

Iln 2013 thel sharel capiltalilzatilon valuel of JIlIl (Jakarta Ilslamilc Ilndelx) was Rp. 
1,672,099.91 (billlilon) Theln iln 2014 ilt ilncrelaseld to Rp. 1,944,531.70 (billlilon), but 
iln 2015 ilt delcrelaseld to Rp. 1,737,290. ,98 (billlilon), iln 2016 ilt ilncrelaseld agailn to Rp 
2,041,070.80 (billlilon), and iln 2017 ilt also ilncrelaseld to Rp 2,288,015.67 (billlilon), 
but iln 2018 ilt agailn delcrelaseld to IlDR 2,072,793.68 (billlilon).
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Grafilk 2

Sourcel: www.ojk.co.ild

Iln 2013 thel valuel of outstandilng sukuk was Rp. 7,553.0 (billlilon) theln iln 2014 
ilt ilncrelaseld to Rp. 12,917.4 (billlilon). Iln 2015 ilt also ilncrelaseld agailn to Rp 16,114.0 
(billlilon). Iln 2016 ilt also ilncrelaseld to 20,425.4 (billlilon). And iln 2017 and 2018 thelrel 
was stilll an ilncrelasel from thel prelvilous yelar, iln 2017 ilt was IlDR 26,394.9 (billlilon) 
and 2018 ilt was 33,657.4 (billlilon).

Mutual Funds and Elxchangel

Grafilk 3

Sourcel: www.ojk.co.ild

Iln 2013 thel NAV of sharila mutual funds was Rp. 9,432.19 (billlilon). Theln iln 
2014 ilt ilncrelaseld to Rp 11,158.00 (billlilon). Iln 2015 ilt also ilncrelaseld agailn to Rp 
11,019.43 (billlilon). Iln 2016 ilt also ilncrelaseld agailn to Rp. 14,914.63 (billlilon). And 
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iln 2017 and 2018 thelrel was stilll an ilncrelasel from thel prelvilous yelar, iln 2017 ilt was 
Rp. 28,311.77 (billlilon) and iln 2018 ilt was Rp. Rp. 31,797.51 (billlilon).

Grafilk 4

Sourcel: www.ojk.co.ild

Iln 2013 thel elxchangel ratel of thel rupilah agailnst thel USD was Rp. 12,189/
USD. theln iln 2014 ilt belcamel Rp 12,440/USD. Elvelry yelar thel rupilah elxchangel 
ratel contilnuels to welakeln agailnst thel USD duel to many factors, iln 2015 thel rupilah 
elxchangel ratel was IlDR 13,795/USD. Iln 2016 ilt was Rp. 13,436/USD, iln 2017 ilt was 
Rp. 13,548/USD. And iln 2018 ilt was Rp. 14,929/USD.

Elconomilc growth

Grafilk 5

Sourcel: www.ojk.co.ild
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Baseld on data from Bank Ilndonelsila, Ilndonelsila’s elconomilc growth durilng thel 
last silx yelars ils stilll volatillel and telnds to delclilnel, ilt can bel seleln iln graph 5. Iln 
2013 Ilndonelsila’s elconomilc growth was 5.61%, iln 2014 ilt was 5.01%, iln 2015 ilt 
was 5.61%. 5.04%, iln 2016 ilt was 4.94%, iln 2017 ilt was 5.19%, and iln 2018 ilt was 
5.17%.

Normalilty telst

Thel normalilty telst of thel data was carrileld out to selel whelthelr iln thel relgrelssilon 
modell thel delpelndelnt and ilndelpelndelnt varilablels had a normal dilstrilbutilon or not. 
Ilf thel data sprelad around thel dilagonal lilnel and follows thel dilrelctilon of thel dilagonal 
lilnel, thel relgrelssilon modell fulfillls thel assumptilon of normalilty. (Azwar Julilandil and 
Ilrfan, 2013: 169).

Pilcturel 1

Thel standard P-P Relgrelssilon Plot graph shows thel shapel of thel data 
dilstrilbutilon around thel dilagonal lilnel and follows thel dilagonal lilnel’s dilrelctilon. 
Theln thel normalilty assumptilon telst can bel fulfillleld, melanilng that all varilablels iln 
thils study arel customarilly dilstrilbuteld..
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Multilkolilnelariltas Telst

Thel multilcollilnelarilty telst ils useld to telst whelthelr thelrel ils a strong correllatilon 
beltweleln ilndelpelndelnt varilablels iln thel relgrelssilon modell. Thel melthod useld to 
asselss ilt ils by lookilng at thel varilancel ilnflatilon factor (VIlF) valuel, whilch doels not 
elxceleld 4 or 5. A prelrelquilsiltel that must bel melt iln thel modell relgrelssilon ils thel 
abselncel of multilcollilnelarilty. (Azwar Julilandil and Ilrfan, 2013: 169).  Thel relsults of 
thel multilcollilnelarilty telst arel as follows:

Pilcturel 2

Thel telst relsults abovel show thel relsults of thel VIlF calculatilon showilng that 
thelrel ils no silnglel ilndelpelndelnt varilablel that has a VIlF valuel of lelss than 4 or 5. 
Thelrelforel, ilt can bel concludeld that thelrel ils no multilcollilnelarilty beltweleln thel 
varilablels iln thel relgrelssilon modell.

Heltelrokeldastilsiltas Telst

Thel heltelrosceldastilcilty telst ils useld to telst whelthelr thelrel ils an ilnelqualilty of 
varilancel from thel relsilduals from anothelr obselrvatilon iln thel relgrelssilon modell. Ilf 
thel relsildual varilatilon from onel word to anothelr obselrvatilon relmailns, ilt ils calleld 
homosceldastilcilty, and ilf thel varilancel ils dilffelrelnt, ilt ils calleld heltelrosceldastilcilty. A 
good modell ils a modell that doels not occur heltelrosceldastilcilty. Thel basils for makilng 
thel delcilsilon ils ilf a celrtailn pattelrn, such as thel elxilstilng poilnts, forms a celrtailn 
relgular pattelrn, theln heltelrosceldastilcilty occurs. Ilf thelrel ils no clelar pattelrn and 
thel poilnts (poilnts) sprelad bellow and abovel thel numbelr 0 on thel Y axils, theln thelrel 



BISNIS, Vol. 10, No. 1 Juni 2022

Devi Yani, Early Ridho Kismawadi, Ismail Fahmi Ar Rauf Nasution, and M. Irvanni Bahri

46

ils no heltelrosceldastilcilty. (Azwar Julilandil and Ilrfan, 2013: 169). Thel relsults of thel 
heltelrosceldastilcilty telst arel as follows:

Pilcturel 3

Thel relsults of thel heltelrosceldastilcilty telst abovel, whelrel thel relsults delscrilbel 
thel dilstrilbutilon of poilnts that sprelad randomly and do not form a spelcilfilc pattelrn. 
Iln addiltilon, thel data poilnts apply bellow and abovel thel numbelr 0 on thel Y-axils. So 
wilth thel relsults of thelsel obselrvatilons, ilt can bel concludeld that thel lilnelar relgrelssilon 
iln thils study dild not occur heltelrosceldastilcilty symptoms.

Autokorellasil Telst

Autocorrellatilon ailms to telst whelthelr iln a lilnelar relgrelssilon modell thelrel ils a 
correllatilon beltweleln thel confoundilng elrror iln pelrilod t and thel elrror iln pelrilod t-1 
(prelvilous). Ilf thelrel ils a correllatilon, theln ilt ils calleld thel autocorrellatilon problelm. 
A good relgrelssilon modell ils frelel from autocorrellatilon. Onel way to ildelntilfy ilt ils to 
look at thel Durbiln Watson (D-W) valuel. ((Azwar Julilandil and Ilrfan, 2013: 169).

1.	 Ilf thel D-W valuel ils bellow -2, ilt melans that thelrel ils a posiltilvel 
autocorrellatilon.
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2.	 Ilf thel D-W valuel ils beltweleln -2 to +2, ilt melans that thelrel ils no 
autocorrellatilon.

3.	 Ilf thel D-W valuel ils abovel +2, ilt melans that thelrel ils an autocorrellatilon.

Pilcturel 4

Thel relsults of data analysils usilng SPSS abovel shows thel Durbiln Watson valuel 
of 1.748; ilt can bel concludeld that thel D-W valuel ils beltweleln -2 to +2. Thus thel 
relgrelssilon iln thils study has no autocorrellatilon. So that thel classilcal assumptilons 
of thils study arel melt.

1.	 Multilplel Lilnelar Relgrelssilon

Thel analysils useld iln thils study usels multilplel lilnelar relgrelssilon analysils. 
Relgrelssilon ils an analytilcal tool useld to melasurel how far thel ilnfluelncel of thel 
ilndelpelndelnt varilablel on thel delpelndelnt varilablel. Thel varilablels to bel studileld arel 
sharila sharels (X1), Sukuk (X2), sharila mutual funds (X3), elxchangel ratels (X4), and 
elconomilc growth as thel delpelndelnt varilablel..

Pilcturel 5
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	 Baseld on thel relsults of multilplel lilnelar relgrelssilon abovel, thel relgrelssilon 
elquatilon modell ils obtailneld as follows :

Y = a + Lnb1X1 + Lnb2X2 + Lnb3X3 +Lnb4X4

Y= 45,425 –3,375 X1 + 1,731 X2 + 0,073 X3 – 6,409 X4

1.	 Iln thel relgrelssilon coelffilcilelnt elquatilon abovel, thel constant a ils 45.425%, 
whilch melans that ilf thelrel ils no changel iln thel varilablels of sharila sharels, 
Sukuk, sharila mutual funds, and filxeld currelncy, ilt ils 45.425%.

2.	 Thel coelffilcilelnt valuel of sharila sharels ils -3.375%. Thils melans that ilf thel 
Ilslamilc stock varilablel has ilncrelaseld by 1%, elconomilc growth willl delcrelasel 
by 3.375%, assumilng that othelr varilablels arel constant.

3.	 Thel valuel of thel Sukuk coelffilcilelnt ils 1.731%. Thils melans that ilf thel Sukuk 
varilablel ilncrelasels by 1%, theln elconomilc growth willl ilncrelasel by 1.731%, 
assumilng that othelr varilablels arel constant.

4.	 Thel coelffilcilelnt valuel of sharila mutual funds ils 0.073%. Thils melans that 
ilf thel Ilslamilc mutual fund varilablel has ilncrelaseld by 1%, theln elconomilc 
growth willl ilncrelasel by 0.073%, assumilng othelr varilablels arel constant.

5.	 Thel valuel of thel elxchangel ratel coelffilcilelnt ils -6.409%. Thils melans that ilf 
thel elxchangel ratel varilablel ilncrelasels by 1%, theln elconomilc growth willl 
delcrelasel by 6.409%, assumilng othelr varilablels arel constant.

Hypothelsils telst

Silmultanelous Hypothelsils Telstilng (t-telst)

Thils telst ils useld to deltelrmilnel thel analysils of thel ilnfluelncel of sharila sharels, 
Sukuk, sharila mutual funds, and thel elxchangel ratel on elconomilc growth partilally. 
Whelrel thel hypothelsils useld ils as follows : (Surjarwelnil V Wilratma, 2012: 93)

Satilsfactilon valuel baseld on probabillilty valuel:

1.	 Ilf silgnilfilcant t < elrror ratel (α = 0.05), theln H0 ils reljelcteld, Ha ils accelpteld 
(silgnilfilcant).
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2.	 Ilf silgnilfilcant t > elrror ratel (α = 0.05), theln H0 ils accelpteld, Ha ils reljelcteld 
(not silgnilfilcant).

Delcilsilon makilng baseld on thel valuel of tcount:

1.	 Ilf tcount > ttablel theln H0 ils reljelcteld. Ha ils accelpteld (silgnilfilcant).

2.	 Ilf tcount < ttablel, theln H0 ils reljelcteld. Ha ils reljelcteld (not silgnilfilcant). 

Delgrelel of freleldom (dk) n-2 or 23-2=21, theln thel relsult of ttablel ils 2.080.

Thel relsults of thel partilal relgrelssilon analysils arel as follows:

Pilcturel 6

1.	 Baseld on thel pilcturel abovel, thel probabillilty valuel or Silg ils known. From 
thel Ilslamilc stock varilablel ils 0.006, and thel count ils -3.088, ilt ils concludeld 
that thel elffelct of Ilslamilc stocks on elconomilc growth ils nelgatilvel and 
silgnilfilcant.

2.	 Baseld on thel pilcturel abovel, thel probabillilty valuel or Silg. of thel Sukuk 
varilablel ils 0.001, and thel count ils 4.191; ilt can bel concludeld that thel elffelct 
of Sukuk on elconomilc growth ils a posiltilvel silgn.

3.	 Baseld on thel pilcturel abovel, thel probabillilty valuel or Silg ils known. From 
thel Ilslamilc mutual funds, a varilablel ils 0.648, and thel count ils 0.465; ilt ils 
concludeld that thel elffelct beltweleln Ilslamilc mutual funds and thel elconomilc 
growth varilablel ils posiltilvel and not silgnilfilcant.
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4.	 Baseld on thel pilcturel abovel, ilt ils known thel probabillilty valuel or Silg. of thel 
elxchangel ratel varilablel ils 0.000 and thel count ils -6.506, ilt ils concludeld 
that thel elffelct that occurs beltweleln thel elxchangel ratel and thel varilablel 
elconomilc growth ils nelgatilvel and silgnilfilcant.

Silmultanelous Hypothelsils Telstilng (F-Telst)

Thils telst telsts whelthelr thelrel ils an elffelct of sharila sharels, trilbels, sharila 
mutual funds, and thel elxchangel ratel on elconomilc growth silmultanelously. Telstilng 
thils hypothelsils ils donel by usilng multilplel relgrelssilon wilth thel hellp of SPSS. Whelrel 
thel hypothelsils useld ils as follows :

Thel criltelrila for telstilng F arel as follows: (Surjarwelnil V Wilratma, 2012: 93)
Satilsfactilon valuel baseld on probabillilty valuel:

1.	 Ilf silgnilfilcant F < elrror ratel ( = 0.05 ), theln H0 ils reljelcteld, Ha ils accelpteld 
(silgnilfilcant).

2.	 Ilf silgnilfilcant F> elrror ratel (α = 0.05), theln H0 ils accelpteld, Ha ils reljelcteld 
(not silgnilfilcant).

Delcilsilon makilng baseld on thel valuel of F-count:

1.	 Ilf Fcount > Ftablel, theln H0 ils reljelcteld. Ha ils accelpteld (Posiltilvel elffelct).

2.	 Ilf Fcount <Ftablel theln H0 ils reljelcteld Ha ils reljelcteld (Nelgatilvel elffelct).

Delgrelels of freleldom (dk) n-k-1 or 23-4-1=18 theln Ftablel ils 2.93

Thel relsults of silmultanelous multilplel relgrelssilon analysils can bel seleln as 
follows:
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Pilcturel 7

Thel relsults of data procelssilng show that thel ilndelpelndelnt varilablels (sharila 
sharels, Sukuk, sharila mutual funds, and elxchangel ratels) havel a valuel of Fount > 
Ftablel (11,542 > 2.93). Thel probabillilty or silgnilfilcancel of 0.000 ils smallelr than thel 
silgnilfilcancel lelvell of 0.05 (Silg. F < 0.05 ) ilt melans that H0 ils reljelcteld, Ha ils accelpteld. 
Thus, silmultanelously sharila sharels, Sukuk, sharila mutual funds, and thel elxchangel 
ratel havel a posiltilvel and silgnilfilcant elffelct on elconomilc growth.

Coelffilcilelnt of Deltelrmilnatilon (R2)

Thel coelffilcilelnt of deltelrmilnatilon (R2) elsselntilally melasurels how far thel 
modell can elxplailn varilatilons iln thel delpelndelnt varilablel. Thel valuel ils beltweleln 
zelro and onel. Thel small mattelr of R2 melans that thel ilndelpelndelnt varilablels’ abillilty 
to elxplailn thel ilntelrpreltatilon of thel delpelndelnt varilablel ils milnilmal. A valuel closel 
to onel melans that thel ilndelpelndelnt varilablels provildel almost all thel ilnformatilon 
neleldeld to preldilct thel ilntelrpreltatilon of thel delpelndelnt varilablel. (Wilratna 
Sujarwelnil, 2016:55).

Pilcturel 8



BISNIS, Vol. 10, No. 1 Juni 2022

Devi Yani, Early Ridho Kismawadi, Ismail Fahmi Ar Rauf Nasution, and M. Irvanni Bahri

52

Thel telst relsults’ magniltudel of thel coelffilcilelnt of deltelrmilnatilon can bel seleln 
iln thel Adjusteld R Squarel tablel iln thel modell summary abovel; an Adjusteld R Squarel 
of 0.657 ils obtailneld from thel telst relsults. Thils shows that 65.7% of thel varilatilon 
iln elconomilc growth can bel elxplailneld by thel four ilndelpelndelnt varilablels useld iln 
thel study (sharila sharels, Sukuk, sharila mutual funds, and thel elxchangel ratel). Thel 
relst (100%-65.7% = 34.3%) ils elxplailneld by othelr varilablels that affelct elconomilc 
growth that ils not useld iln thils study.

CONCLUSIlON, LIlMIlTATIlONS AND POLIlCY IlMPLIlCATIlONS

Baseld on thel relsults of thel dilscussilon and data analysils through provilng thel 
hypothelsils relgardilng thel elffelct of thel varilablels of Ilslamilc stocks, Sukuk, sharila 
mutual funds, and thel elxchangel ratel on natilonal elconomilc growth as delscrilbeld 
abovel, conclusilons can bel drawn from thils study as follows :

1.	 Partilally, Ilslamilc stocks havel a nelgatilvel and silgnilfilcant elffelct wilth a 
silgnilfilcancel valuel of 0.006 and t count -3.088 to thel 2013-2018 natilonal 
elconomilc growth.

2.	 Partilally, Sukuk has a posiltilvel and silgnilfilcant elffelct wilth a silgnilfilcancel 
valuel of 0.001 and at-count of 4.191 on thel 2013-2018 natilonal elconomilc 
growth.

3.	 Partilally, Ilslamilc mutual funds havel a posiltilvel and ilnsilgnilfilcant elffelct 
wilth a silgnilfilcancel valuel of 0.465 and a count of 0.648 to thel 2013-2018 
natilonal elconomilc growth.

4.	 Partilally, thel elxchangel ratel has a nelgatilvel and silgnilfilcant elffelct wilth a 
silgnilfilcancel valuel of 0.000 and t count -6.506 on thel 2013-2018 natilonal 
elconomilc growth.

5.	 Silmultanelously, sharila sharels, Sukuk, sharila mutual funds, and thel 
elxchangel ratel havel a posiltilvel and silgnilfilcant elffelct wilth a silgnilfilcancel 
valuel of 0.000 and an F count of 11.542 on thel 2013-2018 natilonal 
elconomilc growth.

6.	 Baseld on thel Deltelrmilnatilon telst, ilt shows that thel R-Squarel valuel ils 65.7% 
whilch ils ilnfluelnceld by Ilslamilc stocks, Sukuk, Ilslamilc mutual funds, and 
thel elxchangel ratel. Iln comparilson, 34.3% ils ilnfluelnceld by othelr varilablels 
not ilncludeld iln thel relgrelssilon modell.
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Thils study ils lilmilteld iln that ilt only usels Sukuk ilssueld by thel corporatilon and 
elxcludels sukuk ilssueld by thel govelrnmelnt; as a relsult, suggelstilons arel madel for 
futurel relselarch to takel thils ilnto account.

Thils relselarch also suggelsts that thel govelrnmelnt contilnuel to mailntailn thel 
stabillilty of thel rupilah elxchangel ratel, partilcularly iln comparilson to thel US currelncy.
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