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ABSTRACT

Islamic banks perform a financial intermediation function as explained by Islamic Fi-
nancial Intermediation Theory, which describes the role of Islamic financial institutions
as intermediaries that collect funds from parties with excess funds (surplus units) in the
form of Third-Party Funds (TPF), and subsequently channel these funds to parties in
need of financing (deficit units) through financing for productive sectors. This function
is reinforced by Romer’s Endogenous Growth Theory, which views the financial sector
including banking activities related to fund mobilization and allocation as one of the
internal factors contributing to long-term economic growth. On the other hand, invest-
ment, proxied by Gross Fixed Capital Formation (GFCF), is explained by the Harrod-
Domar Theory, which emphasizes the role of investment in increasing aggregate de-
mand while simultaneously expanding production capacity through the accumulation
of capital stock, as well as Solow Theory, which places capital as one of the key deter-
minants of economic growth alongside labor and technology. Based on these theoreti-
cal foundations, Third-Party Funds (TPF) of Islamic banks and investment are hypoth-
esized to have a positive effect on economic growth. This study aims to analyze the
partial and simultaneous effects of Islamic bank TPF and investment, proxied by
GFCF, on Indonesia’s economic growth, measured by Gross Domestic Product (GDP)
at constant prices, over the period 2005-2025.

The results show that, partially, Islamic bank TPF has a positive and significant effect
on economic growth, with a coefficient of 0.012861 and a probability value of 0.0310.
Likewise, investment/GFCF has a positive and significant effect on economic growth,
with a coefficient of 0.115610 and a probability value of 0.0012. Simultaneously, both
variables have a significant effect on economic growth, as indicated by an F-statistic
of 160.2987 and a Prob. (F-statistic) of 0.0000. The Adjusted R-squared value of
0.969568 indicates that the research model, incorporating Islamic bank TPF and in-
vestment, is able to explain 96.96% of the variation in economic growth, while the
remaining 3.04% is explained by other factors outside the model. These findings indi-
cate that an increase in Third-Party Funds mobilized by Islamic banks and investment
realization is positively and significantly associated with economic growth in Indone-
sia, despite the structural shock caused by the COVID-19 pandemic in 2020 and 2021,
which was controlled through the inclusion of dummy variables in the model.

Keywords: Third-Party Funds, Islamic Banks, Investment, Gross Fixed Capital For-
mation, Economic Growth, Multiple Linear Regression.



ABSTRAK

Bank syariah menjalankan fungsi intermediasi keuangan sebagaimana
dijelaskan dalam Teori Intermediasi Keuangan Syariah (Islamic Financial
Intermediation Theory), yaitu peran lembaga keuangan syariah sebagai perantara yang
menghimpun dana dari pihak yang memiliki kelebihan dana (surplus unit) dalam
bentuk Dana Pihak Ketiga (DPK), kemudian menyalurkannya kepada pihak yang
membutuhkan dana (deficit unit) melalui pembiayaan ke sektor produktif. Fungsi ini
diperkuat oleh Teori Pertumbuhan Endogen dari Romer, yang memandang sektor
keuangan—termasuk aktivitas penghimpunan dan penyaluran dana perbankan—
sebagai salah satu faktor internal yang turut mendorong pertumbuhan ekonomi jangka
panjang. Di sisi lain, investasi yang diproksikan dengan Pembentukan Modal Tetap
Bruto (PMTB) dijelaskan melalui Teori Harrod-Domar, yang menekankan peran
investasi dalam meningkatkan permintaan agregat sekaligus memperbesar kapasitas
produksi melalui penambahan stok modal, serta Teori Solow yang menempatkan
modal sebagai salah satu determinan utama pertumbuhan ekonomi di samping tenaga
kerja dan teknologi. Berdasarkan landasan teori tersebut, diduga DPK Bank Syariah
dan investasi berpengaruh positif terhadap pertumbuhan ekonomi. Penelitian ini
bertujuan untuk menganalisis pengaruh DPK Bank Syariah dan investasi (diproksikan
PMTB) terhadap pertumbuhan ekonomi Indonesia (diukur dari PDB harga konstan)
secara parsial dan simultan selama periode 2005-2025.

Hasil penelitian menunjukkan bahwa secara parsial DPK Bank Syariah
berpengaruh positif dan signifikan terhadap pertumbuhan ekonomi (koefisien
0,012861, probabilitas 0,0310), demikian pula investasi/PMTB berpengaruh positif
dan signifikan (koefisien 0,115610, probabilitas 0,0012). Secara simultan, kedua
variabel juga berpengaruh signifikan terhadap pertumbuhan ekonomi (F-statistic
160,2987, Prob. F-statistic 0,0000), dengan Adjusted R-squared sebesar 0,969568 yang
menunjukkan bahwa model penelitian yang mencakup DPK Bank Syariah dan
investasi tahun 2020 dan 2021 mampu menjelaskan 96,96% variasi pertumbuhan
ekonomi, sedangkan 3,04% sisanya dijelaskan oleh faktor lain di luar model.
Signifikansi ini menunjukkan bahwa peningkatan Dana Pihak Ketiga oleh perbankan
syariah serta realisasi investasi memiliki hubungan positif dan berpengaruh signifikan
terhadap pertumbuhan ekonomi indonesia, meskipun terjadi guncangan struktural
akibat pandemi COVID-19 pada tahun 2020 dan 2021 yang telah dikendalikan melalui
variabel dummy dalam model.

Kata Kunci: Dana Pihak Ketiga, Bank Syariah, Investasi, PMTB, Pertumbuhan
Ekonomi, Regresi Linear Berganda.
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