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Abstract 

This research was conducted to analyze solvency ability in moderating the effect of 

macroeconomic factors on third party funds at BCA Syariah for the 2013-2022 period. 

This type of research is quantitative research using MRA or Moderated Regression 

Analysis as an analytical tool. The data used in this study is secondary data with s monthly 

period time series pattern obtained from financial reports issued by BCA Syariah. This 

software for data analysis used in this study is Eviews 10. The results obtained are that 

inflation has no effect on third party funds, the BI Rate has no effect on third party funds, 

the money supply has a positive and significant effect on third party funds, gross domestic 

product has no influence on third party funds, solvency can moderate the relationship of 

currency exchange rates to third party funds, and solvency can moderated the relationship 

of the joint stock price index to third party funds. 
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Introduction 

Funds are the most important thing in the operation of financial institutions. Funds 

that support the implementation of activities in banking do not only come from within the 

company or bank, but also from outside the bank which are third party funds. Third party 

funds can be in the form of demand deposits, savings, and time deposits deposited with 

banks, so that banks collect public funds and the public can collect them at any time. So 

that if the funds obtained are relatively low, it will hamper banking operations as an 

intermediary institution. 

In this case, BCA Syariah third party funds experienced fluctuations that tended to 

increase, starting from February 2013 which showed an increase until December 2022 

with a difference of 8,334,335 million. However, if you look at third party funds in 

September-October 2022, it has decreased to 643,820 million. In addition, third party 

funds in Islamic commercial bank and Islamic business units in Indonesia tend to increase 

and fluctuate. Fluctuations that occur in third party funds can be influenced by various 

factors, such as macroeconomic factors in Indonesia. There are several macroeconomic 

variables that are of concern to this research, namely inflation, BI Rate, currency 
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exchange rates, money supply, gross domestic product, and the composite stock price 

index. In addition, the axistence of good bank solvency will also have a positive impact 

on public trust so that it will increase third party funds at the bank. 

Where currently the macro economy, such as inflation and the BI Rate, has 

fluctuated and tends to decline. Followed by relatively rising exchange rates for the 

rupiah, money supply, gross domestic product, and the composite stock price index. Then 

the state of solvency which is above the safe limit. The statement that macroeconomic 

affects third party funds (TPF) has been examined by: 

Table 1. Research Gap 

NO Researcher Result 

1. Saragih & Esya (2016) Inflation has a significant negative effect on TPF. 

2. Ramadhani & Abdullah 

(2021) 

Inflation showed a negative and insignificant 

effect on TPF. 

3. Firdayanti & Arinta (2021) BI Rate has a negative and significant influence 

on TPF. 

4. Ferdiansyah et al. (2015) BI Rate has no influence on TPF. 

5. Jatnika (2020) Exchange rate has a significant positive effect on 

TPF. 

6. Anik & Prastiwi (2018) Exchange rate has no significant effect on TPF. 

7. Anik & Prastiwi (2018) Money supply has a significant positive effect on 

TPF. 

8. Hadiani (2018) Money supply has no significant effect on TPF. 

9. Sugiharti et al. (2021) Gross domestic product has a significant positive 

effect on TPF. 

10. Jayadi (2019) Gross domestic product has no significant effect 

on TPF. 

11. Saekhu ( 2017) Composite stock price index has a significant 

positive effect on TPF. 

12. Joeharin (2019) Composite stock price index has no significant 

effect on TPF. 

 

According to Budisantoso & Triandaru (2006), if public trust is higher, the 

collection of third party funds will also be achieved efficiently. This trust can be created 

with good solvency. Thus, this study uses the solvency variable as a moderator between 

the influence of macroeconomic factors on BCA Syariah third party funds. 

The author chose BCA Syariah is because this Islamic Commercial Bank is an 

Islamic banking which shows an increase in TPF in 2021 of 12.1% (BCA Syariah, 2022). 

Even won the first Bank Syariah savings in 2021 (BCA Syariah, 2021). Previous studies 

generally raised macroeconomic variables as independent research variables. This 

research tries to fill the gap that occurs in research on TPF which are influenced by several 
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macroeconomic factor. Accompanied by a new study with the solvency variables as a 

moderator. The solvency variable was chosen as a moderator base on signaling theory. 

Of course, the essence of the phenomenon to be solved is how much influence 

macroeconomic factors influence third party funds with solvency as a moderator so that 

such a large increase in TPF at BCA Syariah is achieved. With this research it is hoped 

that it can contribute to the field of education or lecture materials, as support for 

deepening knowledge about the economics field. Based on the description above, the 

researcher is interested in conducting research regarding several indicators that can have 

an impact on TPF and will be carried out at BCA Syariah, by focusing on the title: 

“Analysis of Solvency Variables in Moderating the Effect of Macroeconomic Variables 

on Third Party Funds (Case Study on BCA Syariah for the 2013-2022 Period)” 

 

LITERATURE REVIEW 

Theoretical Basic 

1. Signaling theory 

In this theory, every action taken by the company’s management will provide 

clues to investors regarding their views on the management and prospects of the 

company (Bringham & Houston, 2014). 

2. Macroeconomic theory 

Theory issues analyzed in macroeconomics include various things such as 

economic growth, balance of payments, inflation, unemployment, instability of 

economic activity, balance and trade (Sukirno, 2017). Problems that occur in the 

economy and the role of government in dealing with them. 

3. Third party funds (Y Variable) 

Third party funds are funds that have been successfully collected or collected 

by the bank and these funds come from outside the bank or the public. These funds 

can be in the form of savings deposits, time deposits, and demand deposits. This 

source of funds is a very important source of funds because it plays a very important 

role in the success of the bank in financing its operations (Andrianto et al., 2019). 

4. Inflation (X1 Variable) 

Inflation is described when there is a continuous increase in prices (Boediono, 

2001). In the monetary aspect, the banking industry in mobilizing funds from the 
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public will experience obstacles when the inflation rate tends to be high and cannot 

be controlled. 

5. BI Rate (X2 Variable) 

Bank Indonesia defines the BI Rate as a policy interest rate indicating a 

monetary policy stance determined by Bank Indonesia and announced to the public. 

6. Currency exchange rates (X3 Variable) 

Exchange rate is the price per unit of foreign currency if it is in the form of 

domestic or domestic currency. The currency exchange rate used in this study is the 

rupiah exchange rate against the US Dollar. 

7. Money supply (X4 Variable) 

In a limited sense, the money supply is defined as all cash or can be called 

currency owned by the public as well as demand deposits kept at commercial banks. 

In addition, the more complex understanding of the money supply is all the money 

in circulation in a narrow or limited manner accompanied by quasi-money, which 

in this case can be in the form of savings or time deposits (Manurung & Rahardja, 

2004). 

8. Gross domestic product (X5 Variable) 

GDP is a value of goods or services in a country, whose production activities 

use production factors belonging to citizens and foreign or foreign countries 

(Sukirno, 2013). 

9. Composite stock price index (X6 Variable) 

The composite stock price index is a combined index of all stocks listed on 

the stock exchange, with this the composite stock price index will show price 

movements of various stocks. 

10. Solvability (Z Variable) 

The solvency ratio is a ratio that is used to measure the ability of a company’s 

assets to be funded by debt (Kasmir, 2013). In this study, the solvency ratio is 

measured using the Debt to Assets Ratio. 

 

Previous Research 

The following is a summary table of previous research related to this research: 
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Table 2. Previous Research 

NO Researcher Result 

1. Saragih & Esya (2016) Inflation has a significant negative effect on TPF. 

2. Ramadhani & Abdullah 

(2021) 

Inflation showed a negative and insignificant 

effect on TPF. 

3. Firdayanti & Arinta (2021) BI Rate has a negative and significant influence 

on TPF. 

4. Ferdiansyah et al. (2015) BI Rate has no influence on TPF. 

5. Jatnika (2020) Exchange rate has a significant positive effect on 

TPF. 

6. Anik & Prastiwi (2018) Exchange rate has no significant effect on TPF. 

7. Anik & Prastiwi (2018) Money supply has a significant positive effect on 

TPF. 

8. Hadiani (2018) Money supply has no significant effect on TPF. 

9. Sugiharti et al. (2021) Gross domestic product has a significant positive 

effect on TPF. 

10. Jayadi (2019) Gross domestic product has no significant effect 

on TPF. 

11. Saekhu ( 2017) Composite stock price index has a significant 

positive effect on TPF. 

12. Joeharin (2019) Composite stock price index has no significant 

effect on TPF. 

 

Hypothesis 

Picture 1. Research Framework 
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The hypothesis in the study is:  

H1: Inflation has a significant negative effect on third party funds 

H2: BI Rate has a significant negative effect on third party funds 

H3: Currency Exchange Rate has a significant positive effect on third party funds 

H4: The Money Supply has a significant positive effect on third party funds 

H5: Gross Domestic Product has a significant positive effect on third party funds 

H6: The Composite Stock Price Index has a significant positive effect on third party 

funds 

H7: Solvency is able to moderate the effect of inflation on third party funds 

H8: Solvency is able to moderate the effect of BI Rate on third party funds 

H9: Solvency is able to moderate the effect of currency exchange rates on third party 

funds 

H10: Solvency is able to moderate the effect of the money supply on third party funds 

H11: Solvency is able to moderate the effect of gross domestic product on third party 

funds 

H12: Solvency is able to moderate the effect of Composite Stock Price Index on third 

party funds 

 

RESEARCH METHODS 

Type of Research 

In this study, the type of research approach is by means of a quantitative approach, 

one of the objectives of which is to determine the relationship or correlation that occurs 

between variables. This study uses secondary data types, with a monthly period time 

series pattern. 

 

Population and Sample 

The population in this study is all data regarding inflation, currency exchange rate 

(Rupiah against the USD), BI Rate, money supply, gross domestic product, composite 

stock price index, solvency, and third party funds at BCA Syariah. This study will use 

some of the data to be used as a sample using the judgment sampling method. The samples 

used were inflation data, currency exchange rates BI Rate, money supply, gross domestic 
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product, composite stock price index, solvency, and Third Party funds during 2013-2022 

with monthly periods and 120 samples were obtained (January 2013 to December 2022) 

 

Data Collection Techniques 

1. Library research = This data collection was carried out by means of library research 

2. Field research = Researcher use secondary data in the form of time series data 

3. Internet research = With the aim of obtaining data whose development is in line 

with the progress of science 

 

Operational Variable 

Table 3. Operational Variable 

Variables Indicator 

Inflation (X1) 
𝐼𝑁𝐹𝑡 =

𝐼𝐻𝐾𝑡 − 𝐼𝐻𝐾𝑡−1

𝐼𝐻𝐾𝑡−1
× 100% 

BI Rate (X2) 𝐵𝐼 𝑅𝑎𝑡𝑒 

Exchange Rate (X3) 
𝑄 = 𝑆

𝑃

𝑃 ∗
  

Money Supply (X4) M2 = M1 + TD 

M2 = (C + D) + TD 

Gross Domestic Product 

(X5) 

GDP = C + I + G + (X-I) 

Composite Stock Price 

Index (X6) 
𝐶𝑆𝑃𝐼 =

∑𝑀𝑎𝑟𝑘𝑒𝑡 𝑉𝑎𝑙𝑢𝑒

∑𝐵𝑎𝑠𝑖𝑐 𝑉𝑎𝑙𝑢𝑒
× 100% 

Third Party Funds (Y) 𝑇𝑃𝐹 = 𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑐𝑐𝑜𝑢𝑛𝑡 + 𝑆𝑎𝑣𝑖𝑛𝑔𝑠 + 𝐷𝑒𝑝𝑜𝑠𝑖𝑡𝑠 

Solvency (Z) 
𝐷𝑅 =

𝑇𝑜𝑡𝑎𝑙 𝐷𝑒𝑏𝑡

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
× 100% 

 

Data Analysis Technique 

The regression equation of this study is: 

 

Y = β0 + β1X1 + β2X2 + β3X3 + β4X4 + β5X5 + β6X6 + β7X1 ∗ Z + β8X2 ∗ Z

+ β9X3 ∗ Z + β10X4 ∗ Z + β11X5 ∗ Z + β12X6 ∗ Z + e 

1. Descriptive Statistics Test 

A descriptive statistics test is a test that is used to determine maximum value, 

the mean value, minimum value, median value, and the standard deviation of all 

variables to be studied. 

2. Stationarity Test 
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Testing the data through the stationarity test is using the Unit Root test with 

the Augmented - Dickey-Fuller test. The decision taken in this test is if the 

probability value is less than 0.05, it can be said that the data is stationary. 

3. Moderated Regression Analysis Test 

The Moderated Regression Analysis (MRA) test is a linear multiple 

regression with a special application to the regression equation because there is an 

element that interacts with the aim of obtaining information about the moderating 

variable which can strengthen or even weaken the influence between the 

independent and dependent variables. 

4. Classic Assumption Test 

a. Multicollinearity Test 

The multicollinearity test is a test of one independent variable and 

other independent variables in a linearly correlated model, usually 

approaching perfection in the correlation. In this study, multicollinearity 

testing uses an auxiliary 

b. Normality Test 

The normality test is a test used to find out whether the residuals are 

normally distributed or not. This study uses the Jarque-Bera test. 

c. Heteroscedasticity Test 

In the heteroscedasticity test, the regression model can be known to be 

related to the presence of heteroscedasticity if there is variance from one 

observation to another that is not the same. This study uses Breusch-Pagan-

Godfrey to test heteroscedasticity. 

d. Autocorrelation Test 

In the autocorrelation test, it means that there is an autocorrelation 

between observational data based on time sequence, so that a datum appears 

that is influenced by the previous datum. This study uses the Durbin Watson 

technique. 

5. Statistic Test 

a. Coefficient of Determination (R2) 
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This coefficient of determination test was carried out to determine the 

level of accuracy of the regression line that occurs in representing 

observational data. 

b. F test 

The F test has the objective of testing whether all the variables in the 

regression model simultaneously have an influence on the dependent variable. 

This test is carried out using F statistics with the following decision-making 

criteria: 

1) If the probability is significant > 0.05, then H1 is rejected. 

2) If the probability is significant <0.05, then H1 is accepted. 

c. t test 

The t test has the objective of examining the effect of the independent 

variables individually in explaining the variation of the dependent variable. 

This test is carried out using the following decision-making criteria: 

1) If the probability is significant > 0.05, then H1 is rejected. 

2) If the probability is significant <0.05, then H1 is accepted. 

 

RESULT AND DISCUSSION 

Descriptive Statistics Test 

Table 4. Descriptive Statistical Test Result 

         
          X1 X2 X3 X4 X5 X6 Z Y 

         
          Mean  0.041136  0.054604  13491.76  5.46E+15  3.51E+15  5604.946  0.770806  4.47E+12 

 Median  0.034800  0.052500  13817.50  5.35E+15  3.51E+15  5590.265  0.774130  4.54E+12 

 Max.  0.087900  0.077500  16367.00  8.53E+15  5.11E+15  7228.910  0.856685  9.48E+12 

 Min.  0.013200  0.035000  9667.000  3.27E+15  2.24E+15  4195.090  0.698443  1.15E+12 

 Std. Dev.  0.020194  0.014577  1368.765  1.40E+15  7.52E+14  800.1838  0.043038  2.11E+12 

 Skewness  0.690303  0.197473 -1.086208  0.334586  0.260702  0.158144  0.020603  0.113363 

 Kurtosis  2.525174  1.654768  4.060149  2.121250  2.329103  2.033957  1.727884  1.971681 

         

 Jarque-Bera  10.65765  9.828160  29.21653  6.099966  3.609820  5.166387  8.099884  5.544220 

 Prob.  0.004850  0.007342  0.000000  0.047360  0.164489  0.075532  0.017423  0.062530 

         

 Sum  4.936300  6.552500  1619011.  6.56E+17  4.21E+17  672593.5  92.49676  5.37E+14 
 Sum Sq. 

Dev.  0.048529  0.025287  2.23E+08  2.32E+32  6.72E+31  76195004  0.220416  5.31E+26 

         

 Obs.  120  120  120  120  120  120  120  120 

Sources:  Author’s Processed Data, 2023 
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Based on the results of the statistical descriptive test in table 4, the information 

obtained is that the number of observations reaches 120 (n). The following is an 

explanation of the results of the statistical descriptive test that has been carried out: 

1. The inflation variable (X1) shows an average value of 0.041136 and a median 

value of 0.034800. Meanwhile, the maximum value is 0.087900, the minimum 

value is 0.013200, and the standard deviation is 0.020194. 

2. Furthermore, the BI Rate variable (X2) has an average value of 0.054604 and a 

median value of 0.052500. Furthermore, the maximum value is 0.077500, the 

minimum value is 0.035000, and the standard deviation is 0.014577.  

3. Then the currency exchange rate variable (X3) has an average value of 13491.76 

and a median value of 13817.50. Meanwhile, the maximum value is 16367, the 

minimum value is 9667, and the standard deviation is 1368,765. 

4. There is also a money supply variable (X4) which has an average value of 

5.46E+15 and a median value of 5.35E+15. Meanwhile, the maximum value is 

8.53E+15, the minimum value is 3.27E+15, and the standard deviation is 

1.40E+15. 

5. The gross domestic product variable (X5) shows an average value of 3.51E+15 

and a median value of 3.51E+15. GDP also has a maximum value of 5.11E+15, 

a minimum value of 2.24E+15, and a standard deviation of 7.52E+14. 

6. Furthermore, the variable stock price index (X6) has an average value of 

5604,946 and a median value of 5,590,265. And for the maximum value of 

7228,910, the minimum value is 4195,090, and the standard deviation is 

800,1838. 

7. Then the solvency variable (Z) has an average value of 0.770806 and a median 

value of 0.774130. Meanwhile, the maximum value is 0.856685, the minimum 

value is 0.698443, and the standard deviation is 0.043038. 

8. As for the variable third party funds (Y) shows an average value of 4.47E+12 and 

a median value of 4.54E+12. Meanwhile, the maximum value is 9.48E+12, the 

minimum value is 1.15E+12, and the standard deviation is 2.11E+12. 
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Stationarity Test 

Table 5. Stationarity Test Results 

No Variable Probability Information 

1. X1 0.3100 

not stationary 

2. X2 0.4892 

3. X3 0.1502 

4. X4 1.000 

5. X5 0.9785 

6. X6 0.6002 

7. Z 0.1423 

8. Y 0.9984 
Sources:  Author’s Processed Data, 2023 

 

Based on the test results in table 5, it can be concluded that the variable data is not 

stationary at the level because there are research variables that have a probability value 

of more than 0.05. It is necessary to re-test at the 1st difference level. The following are 

the results of the stationarity test at the 1st difference level: 

 
Table 6. Stationarity Test Results After Curing 

No Variable Probability Information 

1. X1 0.0000 

Stationary 

2. X2 0.0000 

3. X3 0.0000 

4. X4 0.0000 

5. X5 0.0000 

6. X6 0.0000 

7. Z 0.0000 

8. Y 0.0000 
Sources:  Author’s Processed Data, 2023 

 

Based on retesting to the 1st difference level as shown in table 6, it can be concluded 

that all research variable data are stationary because the probability value shows a number 

less than 0.05. So that it is said to be feasible because it meets the stationarity test 

conditions and can be continued to carry out the next stage of the test. 

 

Classic Assumption Test 

1. Multicollinearity Test 

Table 7. Multicollinearity Test Results 

Variable R-Square Main R-Square Information 

X1 0.998001 0.631544 
Multicollinearity 

X2 0.994652 0.631544 



Jurnal Al Iqtishad Volume 19 Nomor 1 Tahun 2023 Ainiah & Bawono 

 
 

172 
 

X3 0.996866 0.631544 

X4 0.993436 0.631544 

X5 0.995931 0.631544 

X6 0.996447 0.631544 

X1Z 0.998258 0.631544 

X2Z 0.996951 0.631544 

X3Z 0.998225 0.631544 

X4Z 0.998206 0.631544 

X5Z 0.998099 0.631544 

X6Z 0.997329 0.631544 
Sources:  Author’s Processed Data, 2023 

 

Analysis of the results of the multicollinearity test listed in table 7 is that the 

research data shows symptoms of multicollinearity. In dealing with this problem, it must 

be retested by removing or eliminating several variables. 

Table 8. Multicollinearity Test Results After Curing 

Variabel R-Square R-Square Utama Keterangan 

X1 0.089887 0.234175 

Not symptomatic of 

multicollinearity 

X2 0.052367 0.234175 

X4 0.159928 0.234175 

X5 0.027322 0.234175 

X3Z 0.204592 0.234175 

X6Z 0.007801 0.234175 
Sources:  Author’s Processed Data, 2023 

 

Based on the test results as shown in table 8, the problem has been solved by 

eliminating the variables X3, X6, X1Z, X2Z, X4Z, and X5Z. So that the observational 

data in this study were free and cured of multicollinearity symptoms. 

 

2. Normality Test 

Picture 2. Normality Test Results  
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Sources:  Author’s Processed Data, 2023 
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Based on the test results as shown in picture 2, with a Jarque-Bera value of 26.97071 

and a probability value of 0.000001, it can be concluded that the research data was not 

channeled normally as evidenced by a probability value of less than 0.05. To overcome 

this problem, it is necessary to remove outliers 

Picture 3. Normality Test Results After Curing 
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Sources:  Author’s Processed Data, 2023 

 

Based on the test results as shown in picture 3, with a Jarque-Bera value of 0.237297 

and a probability value of 0.888120, it can be concluded that this research data has been 

distributed normally. 

 

3. Heteroscedasticity Test 

Table 9. Heteroskedasticity Test Results 

Heteroskedasticity Test: Breusch-Pagan-Godfrey 

     
     F-statistic 1.476106     Prob. F(6,105) 0.1935 

Obs*R-squared 8.712212     Prob. Chi-Square(6) 0.1904 

Scaled explained SS 7.550696     Prob. Chi-Square(6) 0.2729 

     
     Sources:  Author’s Processed Data, 2023 

 

Based on table 9, it can be said that the research data did not experience symptoms 

of heteroscedasticity as evidenced by the Probability F value which shows the number 

0.1935 so that it exceeds 0.05. 
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4. Autocorrelation Test 

Table 10. Autocorrelation Test Results 

     
     R-squared 0.291408     Mean dependent var 5.97E+10 

Adjusted R-squared 0.250917     S.D. dependent var 2.11E+11 

S.E. of regression 1.83E+11     Akaike info criterion 54.76270 

Sum squared resid 3.51E+24     Schwarz criterion 54.93261 

Log likelihood -3059.711     Hannan-Quinn criter. 54.83164 

F-statistic 7.196852     Durbin-Watson stat 2.439428 

Prob(F-statistic) 0.000002    

     
     Sources:  Author’s Processed Data, 2023 

 

Table 11. Durbin Watson Comparison 

Nilai Dl Nilai dU Nilai 4-dU Nilai 4-dL Nilai DW 

1.5616 1.8263 2.1737 2.4384 2.4394 

Sources:  Author’s Processed Data, 2023 

 

Based on table 11, the DW value is in the area of more than the 4-dL value so that 

a negative autocorrelation occurs. To overcome this, the AR (1) formula is added to the 

regression model. Then the results of the autocorrelation test after being cured are as 

follows: 

Table 12. Autocorrelation Test Results After Curing 

     
     R-squared 0.326957     Mean dependent var 5.97E+10 

Adjusted R-squared 0.274682     S.D. dependent var 2.11E+11 

S.E. of regression 1.80E+11     Akaike info criterion 54.74788 

Sum squared resid 3.34E+24     Schwarz criterion 54.96633 

Log likelihood -3056.881     Hannan-Quinn criter. 54.83651 

F-statistic 6.254548     Durbin-Watson stat 2.063898 

Prob(F-statistic) 0.000001    

     
     Sources:  Author’s Processed Data, 2023 

 

Table 13. Durbin Watson Comparison After Curing 

Nilai dL Nilai dU Nilai DW Nilai 4-dU Nilai 4-dL 

1.5616 1.8263 2.0638 2.1737 2.4384 

Sources:  Author’s Processed Data, 2023 

 

Based on table 12, the DW value is between the dU value and the 4-dU value, so 

that in this study there were no signs of autocorrelation either positive or negative. 
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Statistic Test 

Table 14. MRA Test Results 

Dependent Variable: D(Y_DPK)   

Method: ARMA Maximum Likelihood (OPG - BHHH)  

Date: 04/12/23   Time: 09:41   

Sample: 2013M02 2022M07   

Included observations: 112   

Convergence achieved after 10 iterations  

Coefficient covariance computed using outer product of gradients 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 2.81E+10 1.86E+10 1.512610 0.1334 

D(X1_INFLASI) -1.24E+12 4.17E+12 -0.297629 0.7666 

D(X2_BIRATE) 6.09E+12 1.09E+13 0.560560 0.5763 

D(X4_JUB) 0.000810 0.000240 3.381938 0.0010 

D(X5_PDB) -0.000433 0.000308 -1.407478 0.1623 

D(X3Z) 1.26E+08 45077774 2.798861 0.0061 

D(X6Z) 3.64E+08 66980511 5.435633 0.0000 

AR (1) -0.226051 0.086198 -2.622469 0.0101 

SIGMASQ 2.98E+22 4.02E+21 7.404863 0.0000 

     
     R-squared 0.326957     Mean dependent var 5.97E+10 

Adjusted R-squared 0.274682     S.D. dependent var 2.11E+11 

S.E. of regression 1.80E+11     Akaike info criterion 54.74788 

Sum squared resid 3.34E+24     Schwarz criterion 54.96633 

Log likelihood -3056.881     Hannan-Quinn criter. 54.83651 

F-statistic 6.254548     Durbin-Watson stat 2.063898 

Prob(F-statistic) 0.000001    

     
     Inverted AR Roots      -.23   

     
     

Sources:  Author’s Processed Data, 2023 

 

1. Coefficient of Determination (R-Square) 

The results of the regression test, it can be seen that the coefficient of 

determination is 0.274682, so it can be concluded that 27.47% of BCA Syariah third 

party funds in 2013-2022 can be explained by variations, namely inflation, BI Rate, 

money supply, GDP, value currency exchange moderated by solvency, and 

composite stock price index moderated by solvency. Meanwhile, 72.53% can be 

explained by other independent variations that are not present in this study. 

2. F test 

The results of the regression test as shown in table 14, it can be seen that the 

F statistic value is 0.000001, it can be concluded that the variables inflation, BI 

Rate, money supply, GDP, currency exchange rates are moderated by solvency, and 
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CSPI is moderated by solvency. Simultaneously, it has an impact on BCA Syariah 

TPF for 2013-2022. 

3. T-test 

a. Inflation 

Inflation shows a negative and insignificant relationship to third party funds. 

b. BI Rate 

The BI Rate shows a positive and insignificant relationship to third party 

funds. 

c. Money Supply 

The money supply shows a positive and significant relationship to third party 

funds 

d. Gross Domestic Product 

Gross domestic product shows a negative and insignificant relationship to 

third party funds. 

e. Currency Exchange Rates are moderated by Solvability 

Solvency can moderate and strengthen the influence between currency 

exchange rates on third party funds. 

f. Composite Stock Price Index are moderated by Solvability 

Solvency is able to moderate and strengthen the influence of the CSPI on third 

party funds. 

 

DISCUSSION OF RESEARCH RESULTS 

Analysis Of the Equations in the Model 

1. Effect of Inflation on Third Party Funds 

In accordance with the tests that have been carried out, as shown in table 14, 

the results obtained are that the inflation variable has a coefficient value of -

1.24E+12 which means negative, while the probability value is 0.7666 which means 

it exceeds 0.05 so it is not significant. So it can be concluded that inflation shows a 

negative and insignificant relationship to third party funds. Thus, the first 

hypothesis in this study was rejected. When connected with macroeconomic theory, 

if this inflation occurs, it can be seen that there is an increase in prices in the 

economy. Increased prices in the market can be caused by increased demand. In 
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addition, inflation that occurs can also cause a decrease in the value of the currency 

itself. This can result in a lack of public interest in putting their money in the bank. 

However, the absence of inflation on third party funds illustrates that the high and 

low levels of inflation in Indonesia do not have a significant effect on BCA Syariah 

third party funds. In addition, in response to inflation, the Central Bank will increase 

interest rates. Due to the existence of interest rate instruments in conventional 

banks, conventional banking will show a more significant effect of inflation that 

occurs with changes in third party funds. Meanwhile, Islamic banks do not have a 

significant impact. 

This is the same as previous research conducted by Ramadhani & Abdullah 

(2021), which stated that inflation shows a negative relationship and does not have 

a significant effect on third-party funds for Islamic commercial banks. 

 

2. Effect of the BI Rate on Third Party Funds 

From the test results as shown in table 14, the information obtained is that the 

BI Rate variable has a coefficient value of 6.09E+12 which means positive, while 

the probability value is 0.5763 which exceeds 0.05 so it has no significant effect. 

So it can be concluded that the BI Rate shows a positive and insignificant 

relationship to third party funds. Thus, the second hypothesis in this study was 

rejected. Based on macroeconomic theory, this institution is usually used by 

conventional banks in determining interest rates. However, clear sharia principles 

prohibit this so that Islamic banks do not use this interest instrument. So that the 

central bank's policy regarding the BI Rate has no effect on Islamic banks, 

especially BCA Syariah. The absence of interest on Islamic banks does not mean 

that the increase in DPK is without reason. This can also be because customers have 

certain priorities such as investment opportunities without usury and high profits 

obtained based on profit sharing ratios. 

This is the same as previous research conducted by Ferdiansyah et al. (2015), 

who gave a statement that the BI Rate did not have a significant effect on Islamic 

banking third party funds. 
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3. Effect of the Amount of Money in Supply on Third Party Funds 

The tests that have been carried out give the results as listed in table 14. The 

money supply variable has a positive coefficient value of 0.000810, while the 

probability value obtained is 0.0010 and this has a significant meaning because it is 

less than 0.05. So it can be concluded that the money supply shows a positive and 

significant relationship to third party funds. So, the fourth hypothesis in this study 

is accepted. Any increase that occurs in the amount of money circulating in society 

will be followed by inflation that occurs in the economy. This is because it can 

encourage an increase in market prices, resulting in the value of the currency going 

down and resulting in a decrease in people's purchasing power. In addition, if it 

continues continuously it will result in an economic growth that will be disrupted. 

So that people tend to prefer to save their money in banks as a precautionary motive 

if the economy experiences disruptions in the future. This is evidenced by an 

increase in BCA Syariah third party funds. In the 2013-2022 timeframe, the highest 

amount of money in circulation occurred at the end of 2022, namely IDR 8528 

trillion, and the highest BCA Syariah third party funds also occurred at the end of 

2022, namely IDR 9481 billion. 

This is the same as previous research conducted by Anik & Prastiwi (2018), 

which stated that the money supply shows a positive relationship and has a 

significant effect on Islamic banking third party funds. 

 

4. Effect of Gross Domestic Product on Third Party Funds 

Based on the results of the regression test in table 14, it can be seen that the 

gross domestic product variable has a coefficient value of -0.000433, while the 

probability value is 0.1623 so that it exceeds 0.05 which means it is not significant. 

So, every change that occurs in gross domestic product does not have an impact on 

BCA Syariah third party funds. So it can be concluded that the gross domestic 

product shows a negative and insignificant relationship to third party funds. With 

this, the fifth hypothesis in this study was rejected. Based on macroeconomic 

theory, high income will affect purchasing power or consumption as well as 

increasing public interest in saving. However, this increased revenue will not 

necessarily have an impact on increasing third party funds. And this also applies 
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vice versa, if there is a decrease in GDP it is not certain that BCA Syariah third 

party funds will increase. This can also be caused by the distribution of each income 

not only for saving activities, it can be allocated for other things such as 

consumption to fulfill primary, secondary and tertiary needs, and can also be for 

investment outside of bank financial institutions. 

This is the same as previous research conducted by Jayadi (2019), which 

stated that the gross domestic product shows a negative and insignificant 

relationship to third party funds of Islamic banks. 

 

5. Effect of Currency Exchange Rates on Third Party Funds moderated by Solvability 

In accordance with the results of the regression test contained in table 14, the 

explanation obtained shows that the currency exchange rate variable which is 

moderated by solvency has a positive coefficient value of 1.25E+08, with a 

probability value of less than 0.05 which is equal to 0.0061, thus indicating a 

relationship significant. Then the conclusion obtained is that the multiplication 

variable of currency exchange rates with solvency shows a positive and significant 

effect on third party funds. Or it can also mean, Solvability is able to moderate and 

strengthen the effect of currency exchange rates on third party funds. With this, the 

ninth hypothesis in this study is accepted. An increase or decrease in a country's 

currency exchange rate will have an impact on the economy, and the government 

will try to stabilize the currency exchange rate by paying attention to its policies. If 

the foreign currency exchange rate is relatively low, it will have a positive impact 

on the domestic economy, this is because the prices of goods are relatively stable, 

and it also has a good impact on increasing public deposits or Third Party funds in 

Islamic banks. In addition, with the company's internal factors such as secure 

solvency, it will further strengthen the collection of Third Party funds because there 

is public trust in the existence of funds in financial institutions that are performing 

well, such as in terms of solvency. So it can be concluded that solvency ability is 

able to moderate the effect of currency exchange rates on TPF. 

This is the same as previous research conducted by Saekhu (2017), which 

stated that currency exchange rates show a positive and significant relationship to 

Islamic banking third party funds. 
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6. Effect of the Jakarta Composite Index on Third Party Funds moderated by Solvency 

Based on the results of the regression test listed in table 14, the information 

obtained is that the combined stock price index variable which is moderated by 

solvency has a positive coefficient value of 3.64E+08, while the probability value 

is 0.0000 which indicates significant. So it can be concluded that the multiplication 

variable of the composite stock price index and solvency shows a positive and 

significant relationship to third party funds. Or in other words, solvency is able to 

moderate the effect of the composite stock price index on third party funds and is 

reinforcing. With this, the twelfth hypothesis in this study is accepted. The 

condition of the composite stock price index which also experienced an increase, 

indirectly the performance of the capital market also experienced an increase. So 

that the development of economic conditions will also increase with an increase in 

the JCI. An improving economy can be described by increasing people's income, 

and this can also be obtained from stock returns. Putri & Purbawangsa (2017) said 

in research that a high IHSG will be followed by high stock returns as well. So that 

third party funds in banks will experience growth in order to store excess funds in 

the community due to increased interest in saving. With good solvency at BCA 

Syariah, based on signal theory, this is a signal to outsiders regarding good bank 

management so that it can strengthen or strengthen the relationship between the JCI 

and DPK. And the increase in DPK will be achieved. 

This is the same as previous research conducted by Saekhu (2017), which 

stated that the composite stock price index shows a positive and significant 

relationship to Islamic banking third party funds. 

 

Analysis Of the Equations Removed from The Model 

1. The Effect of Currency Exchange Rates and the Composite Stock Price Index on 

Third Party Funds 

The results of the multicollinearity test that has been carried out, the currency 

exchange rate variable (X3) and the composite stock price index (X6) show 

symptoms of multicollinearity, so it needs to be eliminated from the regression 

model in order to cure multicollinearity symptoms. Both of these variables 
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experience symptoms of multicollinearity with the multiplication of currency 

exchange rates and solvency (X3Z) as well as the IHSG multiplication and solvency 

(X6Z). So that X3 and X6 are excluded from the model by retaining the X3Z and 

X6Z variables because these variables have a relationship to third party funds and 

as variables that have interactions with moderating variables. Thus, X3 and X6 were 

not included in the next test. So, it can be concluded that the third hypothesis (H3) 

and sixth (H6) are not accepted. 

 

2. Effect of Inflation on Third Party Funds moderated by Solvency 

In accordance with the classical assumption test on the multicollinearity test 

that has been carried out, the multiplication variable of inflation and solvency (X1Z) 

shows symptoms of multicollinearity. So it needs to be removed from the regression 

model as an effort to cure the symptoms of multicollinearity. In addition, the 

consideration for removing this variable is that its multicollinearity symptoms 

attack three other variables, namely inflation (X1), multiplication of currency 

exchange rates and solvency (X3Z), and multiplication of the JCI and solvency 

(X3Z). When compared with other variables, there are still better variables 

regarding the significant relationship to third party funds such as X3Z and X6Z. So 

with the condition that there is a multicollinearity relationship between the 

moderating interaction variables, the researchers excluded the variable X1Z. Thus, 

XIZ was not included in the next test. So, it can be concluded that the seventh 

hypothesis (H7) is not accepted. 

 

3. The influence of the BI Rate on Third Party Funds moderated by Solvency 

On the results of the multicollinearity test, the multiplication variable of the 

BI Rate and solvency (X2Z) shows symptoms of multicollinearity. So it needs to 

be removed from the regression model to cure multicollinearity symptoms. The 

variable X2Z experiences multicollinearity with other independent variables, 

namely the BI Rate (X2), multiplication of currency exchange rates and solvency 

(X3Z), and multiplication of the JCI and solvency (X3Z). So with the consideration 

that if you keep the X2Z variable, you have to remove the X2, X3Z, and X6Z 

variables, which in the end result is that X3Z and X6Z show a significant influence 

on third party funds. So the author prefers to exclude the X2Z variable. Thus, the 
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X2Z was not included in the next test. So, it can be concluded that the eighth 

hypothesis (H8) is not accepted. 

 

4. The Effect of the Money Supply on Third Party Funds moderated by Solvency 

Through the multicollinearity test that has been carried out, the 

multiplication variable of the money supply and solvency (X4Z) shows symptoms 

of multicollinearity. Thus, it needs to be removed from the regression model in an 

effort to cure multicollinearity symptoms. The variable multiplied by the money 

supply and solvency shows symptoms of multicollinearity with the variable 

money supply (X4), multiplied by currency exchange rates and solvency (X3Z), 

and multiplied by the JCI and solvency (X3Z). When compared with other 

variables, removing the X4 variable is much better than having to exclude 3 other 

variables that have a multicollinearity relationship. Thus, the X4Z was not 

included in the next test. So, it can be concluded that the tenth hypothesis (H10) 

is not accepted. 

 

5. Effect of Gross Domestic Product on Third Party Funds moderated by Solvency 

By obtaining the results of the multicollinearity test, the multiplication 

variable of gross domestic product and solvency (X5Z) shows symptoms of 

multicollinearity. Then it must be removed from the regression model in an attempt 

to cure the symptoms of multicollinearity. This variable shows symptoms of 

multicollinearity with the variables gross domestic product (X5), multiplication of 

currency exchange rates and solvency (X3Z), and multiplication of the JCI and 

solvency (X3Z). So that with the considerations made by the author, it is the 

variables that show a significant influence that are maintained by the writer to get 

better research results. In addition, if you maintain the X5Z variable by removing 3 

other influential variables, the results of this study will contribute less due to the 

lack of influence that explains DPK as the dependent variable. Thus, the X5Z was 

not included in the next test. So, the conclusion of the eleventh hypothesis (H11) is 

not accepted. 
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CONCLUSION 

From the research that has been carried out regarding the influence of 

macroeconomic factors on BCA Syariah third party funds with the solvency variable as 

a moderator, the following results are obtained: 

1. The inflation variable shows no effect on third party funds. 

2. The BI Rate variable has no effect on third party funds. 

3. The money supply variable has a positive and significant effect on third party 

funds. 

4. The gross domestic product variable has no effect on third party funds. 

5. The solvency variable can moderate the relationship between currency exchange 

rates and third party funds. 

6. The solvency variable can moderate the relationship of the composite stock price 

index to third party funds. 

7. Variables of currency exchange rate, composite stock price index, multiplication 

of inflation with solvency, BI Rate with solvency, money supply with solvency, 

and gross domestic product with solvency are excluded from the regression 

model to cure multicollinearity symptoms. So there is no research conclusion 

about the effect of these variables on third party funds. This is because the 

variable cannot be continued to the next testing stage. 

 

In order to realize better further research, suggestions that can be given are as 

follows: 

1. For financial institutions 

With the research results obtained, it is hoped that it can contribute and play 

a role in making decisions for companies in the context of increasing third party 

fundraising. 

2. For further research 

The limitations that exist in this study are expected to be refined in subsequent 

studies. So that it becomes an evaluation material to achieve the accuracy of the 

research results. Then for future research, you can also add other macroeconomic 

variables or other moderating variables from both internal and external financial 

institutions that have a stronger influence on third party funds. 
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