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Abstract 

This study aims to determine the effect of inflation, exchange rates, and the BI-7 Day Reverse Repo Rate 

(BI7DRR) on mudharabah savings at Islamic commercial banks in 2018-2020. This type of research is descriptive 

quantitative research with panel data. The data used in this research is secondary data. The population in this study 

is data on inflation, the rupiah exchange rate, and BI7DRR. The sample of Islamic commercial banks in this study 

totalled 9 Islamic commercial banks. The program used to analyze the data uses the Eviews application version 

10. The data analysis technique used in this study is multiple regression analysis. The results showed that the 

inflation and exchange rate variables partially did not positively affect mudharabah savings at Islamic commercial 

banks. In contrast, the BI7DRR variable had a negative effect on mudharabah savings. Simultaneously, the 

inflation, exchange rate, and BI7DRR variables positively affected mudharabah savings of Islamic commercial 

banks in 2018-2020. 

Keywords: Inflation, Exchange Rate, BI-7 Day Reverse Repo Rate, Mudharabah Savings, Sharia Commercial 

Banks 

 

INTRODUCTION 

Islamic commercial banks carry out their business activities based on Islamic sharia principles, 

namely profit sharing (nisbah). Nisbah, namely the percentage agreed by both parties in 

determining the profit sharing of the cooperation effort (Yuspin & Putri, 2020). Suppose two 

parties are entering into a business agreement. In that case, the business results carried out by 

both parties or one of the parties will be divided according to the portion of each party entering 

into the contract agreement. 

Islamic commercial banks are based on agreed contracts in their business activities. Islamic 

commercial banks offer Islamic savings, Islamic deposits, Islamic mortgages (Rahn) (Alam et 

al., 2017), Islamic current accounts, and Islamic financing (ijarah) (Billah, 2019). There are 2 

contracts in the savings product, the wadi'ah contract and the mudharabah contract (Ghozali & 

Mafaza, 2020; Imaniyati et al., 2020). Mudharabah is a business cooperation contract between 

two parties where the first party (fund owner) provides all the funds (Ishak et al., 2022; 

Nidaussalam, 2016). In contrast, the second party (fund manager) acts as the manager, and 

profits are shared between them according to the agreement. At the same time, financial losses 

are only borne by the fund owner (Sapuan, 2016; Sholihah et al., 2021). 
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Mudharabah savings can be categorized as investment savings because customers will receive 

benefits from profit sharing from the bank on customer investment funds processed by the bank 

in productive business sectors (Cahyono et al., 2022). Profit sharing for mudharabah savings 

is strongly influenced by Islamic bank income, total mudharabah mutlaqah investment, total 

mudharabah savings investment, average mudharabah savings balance, mudharabah savings 

ratio determined by the agreement, profit sharing calculation method applied, and total Islamic 

bank financing (Ascarya, 2022; Hermuningsih, 2019; Kusumawardani et al., 2020). 

In research conducted by Julianti (2013) and Batubara & Nopiandi (2020), the results obtained 

were that mudharabah savings had a positive effect on inflation and an effect on interest rates, 

while in research conducted by (Safitri, 2020), it was found that inflation and interest rates have 

a negativeeeffect on mudharabah savings. This is different from research conducted by 

(Lailatuniyar, 2017), which shows that inflation does not affect mudharabah savings, but the 

exchange rate affects mudharabah savings. The difference in the results of these studies made 

the researchers interested in studying further the relationship between the effects of inflation, 

the exchange rate, and BI7DRR on mudharabah savings in Islamicccommercial banks. 

Based on the suggestions of previous researchers, we raise this topic by extending the research 

period to determine the effect of inflation, exchange rates, and BI7DRR partially or 

simultaneously on mudharabah savings of Islamic commercial banks in the 2018-2020 period 

so that it is hoped that the results obtained will be more accurate and useful for readers. 

  

LITERATURE REVIEW 

Mudharabah Savings Theory 

Mudharabah is an agreement on a type of partnership, in which the first party (shahibul maal) 

provides funds and the second party (mudharib) is responsible for managing the business 

(Faisal et al., 2021; Nugroho, 2022). The Hanafi defines mudharabah as an agreement to share 

in profits with capital (capital) from one party and skills (expertise) from the other party 

(Rahman, 2018). According to PSAK 105, Mudharabah is a business cooperation contract 

between two parties where the first party (fund owner) provides all the funds, while the second 

party (fund manager) acts as the manager, and profits are shared between them according to 

the agreement while financial losses are only borne by the fund owner (Nidaussalam, 2016).  

Mudharabah savings are savings that are carried out based on a mudharabah contract (Pebri & 

Bakti, 2021). Mudharabah has two forms, namely mudharabah mutlaqah and mudharabah 

muqayyadah, the main difference between the two lies in whether or not there are requirements 

given by the owner of the funds to the bank in managing their assets (Nurpajriah et al., 2020). 

Savings with this mudharabah principle, Islamic banks receive investment from customers 

within a certain period of time and then the bank invests it in a productive business sector (Hati 

et al., 2021). Profits from business or investment results are then distributed to customers with 

the principle of profit sharing. 

Profit sharing is the distribution of business results that have been carried out by parties who 

enter into agreements, namely the customer and the Islamic bank. In the event that there are 
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two parties entering into a business agreement, then the results of the business carried out by 

both parties or one of the parties will be divided according to the portion of each party entering 

into the contract agreement. The distribution of business results in Islamic banking is 

determined by using a ratio. Nisbah, namely the percentage agreed by both parties in 

determining the profit sharing of the cooperation effort (Faisal et al., 2021). The profit sharing 

of mudharabah savings is strongly influenced by, among others: (a) Islamic bank income. (b) 

Total mudharabah mutlaqah investment. (c) Total mudharabah savings investment. (d) 

Average mudharabah savings balance. (e) The ratio of mudharabah savings is determined in 

accordance with the agreement. (f) The profit-sharing calculation method is applied. (g) Total 

Islamic bank financing. In calculating the profit sharing of mudharabah savings, the following 

matters need to be considered: (a) The results of the calculation of profit sharing are in whole 

numbers without reducing the customer's rights (rounding up for customers and rounding down 

for banks). (b) Tax calculation results are rounded up to the nearest tens. In terms of profit-

sharing payments, Islamic banks use the end-of-month method (Faisal et al., 2021; Nugroho, 

2022). 

 

Figure 1: Pertumbuhan Tabungan Mudharabah Tahun 2018-2020 

Sumber: Financial Services Authority (OJK) 

From figure 1 it can be seen that the highest amount of mudharabah savings was in December 

2020 with an average mudharabah savings of IDR 7,799,476 and the lowest was in January 

2018 with an average mudharabah savings of IDR 4,953,371. There was a significant decrease 

from December 2019 to January 2020. This was predicted due to the Covid-19 pandemic which 

has been widely reported, making customers anxious and worried so they are willing to 

withdraw their assets as a precaution against a pandemic. 

Relationship of Inflation toward Mudharabah Savings 

Inflation is a process of increasing prices in general and continuously (continuously) in the 

long run. Inflation can be classified into four groups, namely mild inflation (soft), moderate 
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(medium), heavy (hard), and hyperinflation (hyperinflation). Mild inflation occurs when price 

increases are below 10% a year; moderate inflation between 10-30% a year; weight between 

30-100% a year; and hyperinflation or uncontrolled inflation occurs when price increases are 

above 100% per year (Hermuningsih, 2019). Inflation causes correction and reconciliation of 

operations (index) to obtain the need for a comparison of time and place (Nchor & Darkwah, 

2015). If the inflation rate in Indonesia increases significantly while the inflation rate in the 

United States is relatively constant, then product prices in Indonesia will become more 

expensive. This price increase will affect the demand for the rupiah because consumers will 

divert product purchases to the United States, which has relatively cheap prices (Yanescha, 

2022).  

Research conducted by Batubara & Nopiandi (2020), shows that inflation has a positive effect 

on mudharabah savings. Safitri's research (2020), found that inflation has a significant effect 

on mudharabah savings. Research by Julianti (2013), shows that inflation has a positive and 

significant effect on mudharabah savings. Whereas Lailatuniyar's research (2018), obtained 

different results that inflation partially did not affect the number of mudharabah deposits in 

Islamic commercial banks and Islamic business units in Indonesia.  

Hypothesis 1: Inflation has a partial effect on mudharabah savings at Islamic Commercial 

Banks in 2018-2020 

Relationship of Exchange Rates toward Mudharabah Savings 

The exchange rate or foreign exchange rate shows the price or value of a country's currency 

expressed in the value of another country's currency. Foreign exchange rates can be defined as 

the amount of domestic money needed, namely the number of rupiahs needed, to obtain one 

unit of foreign currency (Fahlevi, 2019; Nurmasari & Nur’aidawati, 2021; Tho’in & Prastiwi, 

2019). The exchange rate of a currency can be determined by the government (monetary 

authority) as in countries that use a fixed exchange rate system or determined by a combination 

of interacting market forces (commercial banks, multinational companies, asset management 

companies, insurance companies, foreign exchange banks, central banks) as well as 

government policies such as countries that use the "flexible exchange rates" regime 

(Dornbusch, 2019). 

The exchange rate is an external factor that also affects the number of third-party funds. The 

weakening of the rupiah exchange rate against the US dollar reflects uncertain economic 

conditions, thereby increasing business risks which will be responded to by the business 

community by placing their money in Islamic banks. The rupiah exchange rate against the US 

dollar is thought to have an influence on the development of Islamic bank third-party funds 

including mudharabah savings. Islamic banking third-party funds are sensitive to fluctuations 

in the rupiah exchange rate. And the tendency for third-party funds to increase is in line with 

the tendency for the rupiah to strengthen against the US dollar. On the other hand, when the 

rupiah exchange rate declines against the US dollar, it reflects the decreasing economic stability 

of the risks involved in running a business, so investors who previously invested in the money 
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market have shifted to the banking sector. By saving some of their capital in fundraising 

products, especially in this case mudharabah savings (Samsudin & Athoillah, 2018). 

Research conducted by Batubara & Nopiandi (2020), shows that the exchange rate or rupiah 

exchange rate has a positive effect on mudharabah savings. Lailatuniyar's research (2018) found 

that the exchange rate partially has a significant effect on the amount of mudharabah savings at 

Islamic Commercial Banks and Islamic Business Units in Indonesia. Whereas Julianti's research 

(2013), obtained different results that the exchange rate had a negative and not significant effect 

on mudharabah savings. 

Hypothesis 2: The exchange rate has a partial effect on mudharabah savings at Islamic 

Commercial Banks in 2018-2020 

Relationship of BI-7 Day Reverse Repo Rate (BI7DRR) toward Mudharabah Savings 

Bank Indonesia strengthened the framework of the monetary operation by implementing a new 

policy interest rate, namely the BI-7 Day Reverse Repo Rate (BI7DRR), which was originally 

called the BI Rate (Alfarda et al., 2021; Munifatussa & Saleh, 2020). The BI-7 Day Reverse 

Repo Rate was effectively used on 16 August 2016 and is referred to as the new policy interest 

rate because it can quickly affect the money market, banking and real sector. It is called a 

'reverse repo' because BI is like borrowing funds from commercial banks with a "promise" to 

return after 7 days, 14 days, 21 days, and so on (Chabachib et al., 2019; Kurniawan et al., 2022; 

Maria Safitri & Vicky Oktavia, 2022). 

The BI7DRR instrument as a new reference has a stronger relationship to money market 

interest rates, is transactional in nature or traded on the market, and encourages financial market 

deepening, particularly the use of repo instruments. The use of BI7DRR allows commercial 

banks to withdraw funds they have deposited at BI within seven days. This new reference rate 

will always be lower than the BI Rate because the tenor is much shorter than the 12-month SBI 

tenor (BI Rate) (Kurniawan et al., 2022). 

Research conducted by Batubara & Nopiandi (2020), shows that the BI Rate has a positive 

effect on mudharabah savings. Safitri's research (2020), found that the BI rate has no significant 

effect on Mudharabah Savings. Lailatuniyar's research (2018), shows that the BI Rate partially 

has a significant effect on the number of mudharabah deposits in Islamic Commercial Banks 

and Sharia Business Units in Indonesia. Whereas in Julianti's research (2013), the result was 

that the BI Rate had a negative and significant effect on Mudharabah Savings. 

Batubara & Nopiandi (2020), explained that inflation, the exchange rate or rupiah exchange 

rate and the BI Rate have a significant effect on mudharabah savings. Lailatuniyar's research 

(2018), shows that inflation, exchange rates, and the BI Rate simultaneously or together have 

a significant influence on the number of mudharabah deposits in Islamic Commercial Banks 

and Sharia Business Units in Indonesia. Whereas in Julianti's research (2013), the independent 

variables (inflation, exchange rate (exchange rate), and the BI Rate) jointly have a significant 

influence on the dependent variable (mudharabah savings). 
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Hypothesis 3: The BI-7 Day Reverse Repo Rate (BI7DRR) has a partial effect on mudharabah 

savings at Islamic Commercial Banks in 2018-2020 

Hypothesis 4: Inflation, exchange rates, and the BI-7 Day Reverse Repo Rate (BI7DRR) have a 

simultaneous effect on mudharabah savings at Islamic Commercial Banks in 2018-2020 

 

RESEARCH METHODS 

This research is a quantitative descriptive study with panel data. The data used in this study is 

secondary data. Correlation research is a type of research that looks for relationships between 

different things. Sometimes, these relationships are strong and mean something, while other 

times, they are weaker and not as meaningful. Correlation research studies two or more 

variables, namely the extent to which variations in one variable relate to variations in other 

variables (Luthfiyah, 2018). This study uses a documentation guide instrument to collect data 

and archives. The data comes from the financial reports of Islamic commercial banks, inflation 

data, exchange rates, and BI7DRR issued by Bank Indonesia and the Financial Services 

Authority (OJK). Data is processed and calculated using Microsoft Excel and Eviews version 

10. The data analysis technique used in this study was to estimate the regression model and 

proceed with the Chow Test, Hausman Test, Classical Assumptions Test, and Multiple Linear 

Regression Tests. In using classical assumption tests (tests for normality, multicollinearity, 

autocorrelation, and heteroscedasticity) and multiple linear regression tests (t-test, f-test and 

test the coefficient of determination). From the results of research testing with eviews version 

10, it was found that the right model for this study was the Random Effect Model (REM). 

Random Effect Model (REM) is a model that estimates panel data where disturbance variables 

may be related to each other between individuals and over time. This Random Effect model is 

also called the Error Component Model (ECM) and uses the Generalized Least Square (GLS) 

technique (Zulfikar, 2019). Selecting the random effect model (REM) makes it irrelevant to do 

the Classic Assumption test. This is because the random effect model uses the Generalized 

Least Square (GLS) estimation method. The GLSetechnique is a way to estimate a model 

without worrying about how the data might be related to each other. It produces an estimator 

that is known as the Best Linear Unbiased Estimation (BLUE) characteristic, which means it 

can overcome problems with autocorrelation and cross-section correlation (Waples & 

Anderson, 2017). 

 

RESULTS AND DISCUSSION 

Research Result 

Classical Assumption Test Results 

Following are the results of data processing after the Chow Test and HausmanoTest obtained 

the random effect model (REM), which is shown in the table below:  
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Figure 2: Mudharabah Savings Regression Results 

Source: Output Eviews 10 

Based on table 1, it can be seen that the simultaneous test results obtained a probability result 

of 0.000192, which is smaller than the significance level of 0.05 (0.000192<0.05) and from the 

results of fcount is 6.775333, and fcount is 2.63 means that fcount>ftable, namely 6.775333 > 

2.63. Then H0 is rejected, and it can be concluded that simultaneously the inflation, exchange 

rate, and BI7DRR variables significantly affect the mudharabah savings variable. 

In the inflation variable, it is known that the probability value is 0.4726, which is greater than 

the significance level of 0.05 or 5% (0.4726>0.05). Then it was analyzed based on the results 

of a comparison between tcount of 0.719128 while the ttable value of 1.64963 means tcount < 

ttable, namely 0.719128<1.64963. So it can be concluded that the inflation variable has a 

positive and insignificant effect on mudharabah savings, with an inflation coefficient value of 

9,183,061, meaning that if there is an increase in inflation of 1%, mudharabah savings will 

increase by IDR 9,183,061,000. In the exchange rate variable, it is known that the probability 

value is 0.1736, which is greater than the significance level of 0.05 or 5% (0.1736>0.05). Then 

it was analyzed based on the results of a comparison between the tcount of 1.363866 while the 

ttable value of 1.64963 means tcount<ttable, namely 1.363866<1.64963. So the exchange rate 

variable has a positive and insignificant effect on mudharabah savings, with an exchange rate 

coefficient value of 188.2676.  
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In the BI7DRR variable, it is known that the probability value is 0.0001, which is smaller than 

the significance level of 0.05 or 5% (0.0001<0.05). Then it was analyzed based on the results 

of a comparison between the tcount of -4.052024 and the ttable value of 1.64963 means tcount< 

ttable, namely -4.052024<1.64963. So the BI7DRR variable has a negative and significant 

effect on mudharabah savings with a coefficient value of -41,660,573. Meaning that if there is 

an increase in BI7DRR by 1%, mudharabah savings will decrease by IDR 41,660,573,000. 

 

DISCUSSION 

Influence of Inflation on Sharia Commercial Banks Mudharabah Savings in 2018-2020 

Inflation is an increase in the price of goods and services in general and continuously within a 

certain period of time. Low and stable inflation is good for sustainable economic growth which 

in turn will provide benefits for improving people's welfare. Unstable inflation will create 

uncertainty for economic actors in making decisions. In general, for the public, inflation can 

also affect interest in saving at the bank. This is because interest on savings deposits is reduced 

due to inflation. Based on the data obtained, the development of inflation from 2018 to 2020 

can be seen in the following graph:  

 

Figure 3: Inflation Growth in Indonesia in 2018-2020 

Source: Bank Indonesia (processed) 

Based on figure 3, it can be seen that the highest inflation occurred in May 2019 at 3.49% and 

the lowest inflation occurred in May 2020 at 1.32%. Overall, inflation for 2018-2020 has seen 

quite a visible increase and decrease every year. There was a significant reduction in inflation 

in 2020. This low inflation was influenced by domestic demand which was not yet strong as a 

result of the Covid-19 pandemic, adequate supply, and policy synergy between Bank Indonesia 

and the Government at both the central and regional levels in maintaining price stability. 

Hypothesis 1, states that inflation has a partial effect on mudharabah savings in Islamic 

commercial banks. It is known from the results of the inflation probability value (X1) of 0.4726 

that is greater than the significance level of 0.05 or 5% (0.4726 > 0.05). Then it was analyzed 
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based on the results of a comparison between the tcount of 0.719128 while the ttable value of 

1.64963 means tcount < ttable, namely 0.719128 <1.64963. So it can be concluded that the 

inflation variable has no positive and insignificant effect on mudharabah savings, with an 

inflation coefficient value of 9,183,061 meaning that if there is an increase in inflation of 1%, 

mudharabah savings will increase by IDR 9,183,061,000. The results of the study are in line 

with the research of Batubara and Nopiandi (2020) which states that the inflation variable has 

a positive effect on mudharabah savings in Islamic banking in Indonesia.  

Influence of Exchange Rates on Sharia Commercial Banks Mudharabah Savings in 2018-

2020 

The exchange rate is the amount of domestic currency that must be paid to obtain one unit of 

foreign currency. Rising and falling currency exchange rates or foreign exchange rates can 

occur in various ways, which can be carried out officially by the government of a country or it 

can also be due to the attraction of the forces of supply and demand in the market. The exchange 

rate data used in this study is the exchange rate of the US dollar against the rupiah. Based on 

the data obtained from 2018 to 2020, it can be seen from the graph as follows: 

 

Figure 4: Development of the 2018-2020 Exchange Rate 

Source: Bank Indonesia (processed) 

Based on figure 4, it is known that the highest exchange rate was in March 2020 at IDR 16,367 

and the lowest was in January 2018 at IDR 13,413. Broadly speaking, the exchange rate tends 

to be stable, it's just that there have been fluctuations in 2020. In 2020 the rupiah exchange rate 

fell (weakened) quite significantly due to the outbreak of COVID-19 in Indonesia. The 

exchange rate gradually returned to stability at the end of 2020 in line with the easing of global 

financial market panic and was also supported by the continued supply of foreign currency 

from domestic players so that it could continue to support the stability of the rupiah exchange 

rate. 
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Hypothesis 2, states that the exchange rate has a partial effect on mudharabah savings at Islamic 

Commercial Banks in 2018-2020. It is known from the results of testing that the probability 

value of the exchange rate (X2) of 0.1736 is greater than the significance level of 0.05 or 5% 

(0.1736 > 0.05). Then it was analyzed based on the results of a comparison between the tcount 

of 1.363866 while the ttable value of 1.64963 means tcount < ttable, namely 1.363866 

<1.64963. So it can be concluded that the exchange rate variable has a negative and 

insignificant effect on mudharabah savings, with an exchange rate coefficient value of 

188.2676. This research is supported by Rosid's research (2017), which aims to determine the 

effect of inflation, exchange rates, and profit sharing on mudharabah deposits at Bank Syariah 

Mandiri. The results of the study prove that the rupiah exchange rate has a negative effect on 

mudharabah deposits at Bank Syariah Mandiri. 

Influence of BI-7 Day Reverse Repo Rate (BI7DRR) on Sharia Commercial Banks 

Mudharabah Savings in 2018-2020 

The BI-7 Day Reverse Repo Rate is a reference that describes the monetary policy stance 

implemented by Bank Indonesia through the Board of Governors of Bank Indonesia. BI7DRR 

is used as a quick reference that can affect the money market, banking, and the real sector 

(Ambalau, Kumaat & Mandeij, 2019). BI7DRR has a relatively low-interest rate, but changing 

from the BI rate to BI7DRR can increase the strength of the effectiveness of monetary policy 

which results in changes in policy interest rates (Wiyanti, 2018). The following is a graph of 

BI7DRR growth from 2018 to 2020: 

 

Figure 5: BI7DRR Growth 2018-2020 

Source: Bank Indonesia (processed) 

From figure 5 it can be seen that the highest BI7DRR development was from November 2018 

to June 2019 at 6% and the lowest BI7DRR was in November-December 2020. The increase 

in interest rates in 2018 from October to November is a follow-up step for Bank Indonesia to 
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strengthen efforts to reduce the deficit transaction going into safe limits. The increase in the 

policy interest rate is also to strengthen the attractiveness of domestic financial assets by 

anticipating a rise in global interest rates in the coming months. 

Hypothesis 3, states that the BI-7 Day Reverse Repo Rate (BI7DRR) has a partial effect on 

mudharabah savings at Islamic Commercial Banks in 2018-2020. It is known from the test 

results that the probability value of BI7DRR (X3) is 0.0001 which is less than the significance 

level of 0.05 or 5% (0.0001 <0.05). Then it was analyzed based on the results of a comparison 

between the tcount of -4.052024 and the ttable value of 1.64963 means tcount < ttable, namely 

-4.052024 <1.64963. So it can be concluded that the BI7DRR variable has a significant effect 

on mudharabah savings with a coefficient value of -41,660,573. meaning that if there is an 

increase in BI7DRR by 1%, mudharabah savings will decrease by IDR 41,660,573,000. 

Hypothesis 4, states that inflation, exchange rates, and the BI-7 Day Reverse Repo Rate 

(BI7DRR) have a simultaneous effect on mudharabah savings at Islamic Commercial Banks in 

2018-2020. It is known from simultaneous testing that the probability results are 0.000192 

which is smaller than the significance level of 0.05, namely 0.000192 <0.05. Furthermore, it 

can be seen from the results of the comparison between fcount and ftable, the table shows a 

fcount of 6.775333 while the result of ftable is 2.63. From these results, it can be seen that 

fcount > ftable, namely 6.775333 > 2.63. So it can be concluded that H0 is rejected and accepts 

H1, meaning that simultaneously the inflation, exchange rate, and BI7DRR variables affect the 

mudharabah savings variable. 

This research is supported by Batubara and Nopiandi's research (2020) aims to determine the 

effect of inflation, exchange rates, and the BI Rate on mudharabah savings in Islamic banking 

in Indonesia partially and simultaneously. The results of the study prove that partially the BI 

Rate variable has a positive effect on mudharabah savings in Islamic banking in Indonesia 

Simultaneously the variable inflation, the exchange rate or rupiah exchange rate and the BI 

Rate have a significant effect on mudharabah savings in Islamic banking in Indonesia with an 

effect of 88.6%. 

 

CONCLUSION 

Based on data analysis and discussion of the influence of the independent variables on the 

dependent variable of mudharabah savings at Islamic commercial banks in 2018-2020, several 

conclusions can be drawn, namely, the inflation variable has no positive and insignificant effect 

on mudharabah savings at Islamic commercial banks in 2018 -2020. The exchange rate variable 

has no positive and insignificant effect on mudharabah savings at Islamic commercial banks in 

2018-2020. The BI7DRR variable has a significant effect on mudharabah savings at Islamic 

commercial banks in 2018-2020. The independent variables, namely inflation, exchange rates, 

and BI7DRR, have an effect on the variable of mudharabah savings at Islamic commercial 

banks in 2018-2020.  

 

 

 



 
 
 
 

DOI 10.5281/zenodo.7500811 

 

2010 | V 1 7 . I 1 2  

 

REFERENCES 

1. Alam, N., Gupta, L., & Shanmugam, B. (2017). Comparative Analysis: Islamic Banking Products and 

Services in Different Countries BT  - Islamic Finance: A Practical Perspective (N. Alam, L. Gupta, & B. 

Shanmugam (eds.); pp. 245–305). Springer International Publishing. https://doi.org/10.1007/978-3-319-

66559-7_7 

2. Alfarda, W. N., Nawawi, M. A. A., Rofiq, M. A., & Syafitri, R. I. (2021). Third Party Funds as Moderating 

Variables of Liquidity Level of Sharia Commercial Banks. Indonesian Economic Review, 1(2), 58–69. 

https://iconev.org/index.php/ier/article/view/10 

3. Ascarya, A. (2022). The role of Islamic social finance during Covid-19 pandemic in Indonesia’s economic 

recovery. International Journal of Islamic and Middle Eastern Finance and Management, 15(2), 386–405. 

https://doi.org/10.1108/IMEFM-07-2020-0351 

4. Batubara, Z., & Nopiandi, E. (2020). Analisis Pengaruh Inflasi, Nilai Tukar Dan Bi Rate Terhadap Tabungan 

Mudharabah Pada Perbankan Syariah Di Indonesia. JPS (Jurnal Perbankan Syariah), 1(1), 53–68. 

https://doi.org/10.46367/jps.v1i1.201 

5. Billah, M. M. (2019). Islamic Financial Policies BT  - Islamic Financial Products: Principles, Instruments 

and Structures (M. M. Billah (ed.); pp. 45–62). Springer International Publishing. 

https://doi.org/10.1007/978-3-030-17624-2_4 

6. Cahyono, E. F., Rani, L. N., & Mardianto, M. F. F. (2022). The determinants of deposits in Islamic and 

conventional banks: an Indonesian study. International Journal of Monetary Economics and Finance, 15(3), 

273–292. https://doi.org/10.1504/IJMEF.2022.126903 

7. Chabachib, M., Windriya, A., Robiyanto, R., & Hersugondo, H. (2019). A comparative study of Indonesian 

and Malaysian Islamic banks. Banks and Bank Systems, 14(4), 55–68. 

https://doi.org/10.21511/bbs.14(4).2019.06 

8. Dornbusch, R. (2019). The theory of flexible exchange rate regimes and macroeconomic policy. In Flexible 

Exchange Rates and Stabilization Policy (pp. 123–143). Routledge. 

9. Fahlevi, M. (2019). The influence of exchange rate, interest rate and inflation on stock price of LQ45 index 

in Indonesia. First International Conference on Administration Science (ICAS 2019), 157–163. 

10. Faisal, Y., Ratnawati, N., & Sari, E. G. (2021). Profit Islamic Bank from Mudharabah and Musharakah 

Finance with Islamic Social Responsibility Disclosure. International Journal of Finance & Banking Studies 

(2147-4486), 10(3 SE-Articles), 84–91. https://doi.org/10.20525/ijfbs.v10i3.1329 

11. Ghozali, M., & Mafaza, S. A. (2020). Applications of Savings and Deposit Contracts in Islamic Financial 

Institutions. Al-Iktisab: Journal of Islamic Economic Law Volume, 4(2). 

https://ejournal.unida.gontor.ac.id/index.php/aliktisab/article/view/5395%0Ahttps://ejournal.unida.gontor.ac

.id/index.php/aliktisab/article/download/5395/8788 

12. Hati, S. R. H., Wibowo, S. S., & Safira, A. (2021). The antecedents of Muslim customers’ intention to invest 

in an Islamic bank’s term deposits: evidence from a Muslim majority country. Journal of Islamic Marketing, 

12(7), 1363–1384. https://doi.org/10.1108/JIMA-01-2020-0007 

13. Hermuningsih, S. (2019). Third Party Funds and Indonesia ’ s Sharia Banking Profitability with Revenue 

Sharing as Intervening Variable. East African Scholars Journal of Economics, Business and Management, 

2(4), 242–251. https://doi.org/10.36349/easjebm.2019.v02i04.010 

14. Imaniyati, N. S., Adam, P., & Zakiyah, S. Z. (2020). Wadi’ah Contract in DSN-MUI Fatwa Number 02/DSN-

MUI/IV/2000 Concerning Saving Connected with the Theory of Intention (Nadhariyat An-Niyat) and Sharia 

Principle. Advances in Social Science, Education and Humanities Research, 409(2), 602–605. 

https://doi.org/10.2991/assehr.k.200225.130 



 
 
 
 

DOI 10.5281/zenodo.7500811 

 

2011 | V 1 7 . I 1 2  

 

15. Ishak, M. S. I., Kamaruddin, M. H., & Aderemi, A. M. R. (2022). based crowdfunding as an alternative source 

of funding book publications in Malaysia. Journal of Islamic Marketing, 13(9), 1973–1987. 

https://doi.org/10.1108/JIMA-05-2020-0147 

16. Kurniawan, M. A., Anwar, M., & Nidar, S. R. (2022). Developing a Strategy for Islamic Money Market 

Model to Enhance Quality of Islamic Banking Performance during the Pandemic in Indonesia 2021. Quality 

- Access to Success, 23(190), 261–268. https://doi.org/10.47750/qas/23.190.28 

17. Kusumawardani,  Diyah H., Anwar, S., & Said, M. (2020). Facing the Digital Revolution Era with 

Journal of Economics and Development of Real Asset Investment Products for Sharia Bank Customers. 

14/aior.1992.03.02.246(2). https://doi.org/10.3103, Business  

18. Luthfiyah, M. F. (2018). Metodologi penelitian: penelitian kualitatif, tindakan kelas & studi kasus. CV Jejak 

(Jejak Publisher). https://books.google.co.id/books?id=UVRtDwAAQBAJ 

19. Maria Safitri, & Vicky Oktavia. (2022). THE ROLE OF INTEREST RATES ON THE EFFECT OF NON-

PERFORMING LOANS AND CAPITAL ADEQUACY RATIOS ON BANKING PROFITABILITY 

(CASE STUDY ON CONVENTIONAL COMMERCIAL BANKS LISTED ON THE INDONESIA STOCK 

EXCHANGE 2016-2020). Jurnal Cakrawala Ilmiah, 1(7 SE-Articles), 1785–1796. 

https://bajangjournal.com/index.php/JCI/article/view/1801 

20. Munifatussa, A., & Saleh, K. (2020). Indonesia Monetary Policy During COVID-19 Outbreak : In Islamic 

Economic Open Access Indonesia Monetary Policy During COVID-19 Outbreak : In Islamic Economic 

Perspective. American Journal of Humanities and Social Sciences Research (AJHSSR), 4(October), 56–63. 

http://www.ajhssr.com/wp-content/uploads/2020/10/F204105663.pdf 

21. Nchor, D., & Darkwah, S. A. (2015). Inflation, exchange rates and interest rates in Ghana: An autoregressive 

distributed lag model. Acta Universitatis Agriculturae et Silviculturae Mendelianae Brunensis, 63(3), 969–

977. https://doi.org/10.11118/actaun201563030969 

22. Nidaussalam, M. (2016). Mudaraba as a Model of Islamic Finance. Shirkah: Journal of Economics and 

Business; Vol 1, No 1 (2016)DO  - 10.22515/Shirkah.V1i1.11 . http://www.shirkah.or.id/new-

ojs/index.php/home/article/view/11 

23. Nugroho, A. (2022). Principle of Balance of Relationship Between Banks and Customers in Mudharabah 

Agreements. International Journal of Educational Research & Social Sciences, 3(2), 645–652. 

https://doi.org/10.51601/ijersc.v3i2.325 

24. Nurmasari, I., & Nur’aidawati, S. (2021). The Effects of Inflation, Interest Rates and Exchange Rates on 

Composite Stock Price Index During the Covid-19 Pandemic. Jurnal Mandiri: Ilmu Pengetahuan, Seni, Dan 

Teknologi, 5(2), 77–85. 

25. Nurpajriah, E. S., Pitrianti, I. N., & Lestari, N. K. (2020). IMPLEMENTATION OF MUDHARABAH AND 

MUSYARAKAH IN FINANCIAL ECONOMIC INSTITUTIONS. IQTISADIYA: Jurnal Ilmu Ekonomi 

Islam, 7(14). 

26. Pebri, P., & Bakti, S. (2021). Maximizing Mudharabah Savings and Mudharabah Deposits against 

Mudharabah Financing Sharia of Commercial Bank. Budapest International Research and Critics Institute 

(BIRCI-Journal): Humanities and Social Sciences, 4(2), 2217–2226. https://doi.org/10.33258/birci.v4i2.1914 

27. Rahman, M. H. (2018). Mudarabah and its applications in Islamic finance: An analysis. Asian Journal of 

Research in Banking and Finance, 8(6), 33–46. 

28. Samsudin, A. R., & Athoillah, M. A. (2018). SAVINGS INVESTMENTS IN SHARIA BANKS IN THE 

PERSPECTIVE OF SHARIAH ECONOMIC LAW (CASE STUDY AT â€œBANK SYARIAH 

BUKOPINâ€•). Journal of Economicate Studies, 1(2 SE-Articles), 63–80. 

https://doi.org/10.32506/joes.v1i2.175 



 
 
 
 

DOI 10.5281/zenodo.7500811 

 

2012 | V 1 7 . I 1 2  

 

29. Sapuan, N. M. (2016). An Evolution of Mudarabah Contract: A Viewpoint From Classical and Contemporary 

Islamic Scholars. Procedia Economics and Finance, 35, 349–358. 

https://doi.org/https://doi.org/10.1016/S2212-5671(16)00043-5 

30. Sholihah, I., Salwa, A. M., & Rabbani, D. B. (2021). The THE EFFECT OF MUDHARABAH FINANCING 

ON THE ROA (RETURN ON ASSET) IN SHARIA COMMERCIAL BANKS FOR THE PERIOD 2014-

2019. International Journal of Global Accounting, Management, Education, and Entrepreneurship, 1(2), 132–

148. https://doi.org/10.48024/ijgame2.v1i2.27 

31. Tho’in, M., & Prastiwi, I. E. (2019). An Analysis the Rupiah Exchange Rates Effect Against the American 

Dollar and Inflation Against the Growth of Islamic Banking Mudharabah Deposits in Indonesia. International 

Journal of Islamic Business and Economics (IJIBEC), 3(1), 82–91. 

32. Waples, R. S., & Anderson, E. C. (2017). Purging putative siblings from population genetic data sets: a 

cautionary view. Molecular Ecology, 26(5), 1211–1224. https://doi.org/https://doi.org/10.1111/mec.14022 

33. Yanescha, N. Y. P. (2022). Analysis of Factors Affecting Inflation in Indonesia 2015 - 2020. Research 

Horizon, 2(2 SE-Articles), 330–344. https://doi.org/10.54518/rh.2.2.2022.330-344 

34. Yuspin, W., & Putri, A. D. (2020). Reconstruction of law guarantee in Akad Mudharabah: A study of Takwil 

interpretation. International Journal of Innovation, Creativity and Change, 12(1), 494–510. 

35. Zulfikar, R. (2019). Estimation model and selection method of panel data regression: an overview of common 

effect, fixed effect, and random effect model. INA-Rxiv 9qe2b, Center for Open Science. 

 


