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ABSTRACT 

Introduction: The stability of the rupiah exchange rate is essential to the 

Indonesian economy, especially amid intense global dynamics between 

2015 and 2024. This period is marked by fluctuations in commodity prices 

and geopolitical uncertainty. This study aims to analyse the influence of 

Inflation, Interest Rates, and Gross Domestic Product (GDP) on the Rupiah 

Exchange Rate and to interpret these findings from the perspective of 

Islamic economics, which emphasises real stability and justice. The 

research method uses a quantitative approach, using secondary quarterly 

data. 

Methods: The analysis was conducted in EViews 12, employing panel data 

regression with the Fixed Effects Model (FEM) following panel model 

selection testing. The dependent variable is the rupiah exchange rate, while 

the independent variable includes inflation, interest rates, and GDP.  

Result: Data is obtained from official publications of Bank Indonesia and 

the Central Statistics Agency. The results of the study show that inflation 

has a positive but insignificant effect on the rupiah exchange rate. 

Meanwhile, interest rates have a positive and significant effect, meaning 

that interest rate hikes encourage rupiah appreciation through inflows of 

foreign capital. GDP also has a positive and significant effect, indicating 

that real economic growth strengthens the rupiah exchange rate. From an 

Islamic economic perspective, these findings are in line with the concept 

that the strength of currency value is sustained by real economic activity, 

stable monetary policy, and the avoidance of speculative practices. The 

stability of the rupiah exchange rate during the study period was primarily 

influenced by fundamental variables such as interest rates and GDP, 

whereas inflation had no significant effect. This shows that stable real and 

monetary sector-based economic policies align with Islamic economic 

principles in maintaining the currency's value. 

 

 

INTRODUCTION 

The stability of the rupiah exchange rate is one of the important indicators in maintaining national economic 

resilience. Exchange rates not only reflect the fundamental strength of the economy, but also affect trade flows, 

investments, and inflation. However, in recent years, the rupiah exchange rate has experienced considerable  
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volatility, mainly influenced by external and internal pressures. This condition raises questions about the domestic 

macroeconomic factors that most affect exchange rate movements, especially inflation, interest rates, and Gross 

Domestic Product (GDP) (Fadilah et al. 2025). The rupiah exchange rate has experienced significant dynamics, 

influenced by domestic and global factors, such as the COVID-19 pandemic crisis, the Fed's interest rate policy, 

and changes in world commodity prices. The transition of the Rupiah exchange rate system from a managed 

floating exchange rate to a full floating exchange rate system marks the granting of pricing power to the market 

mechanism. In other words, since then, the fluctuation of the Rupiah exchange rate depends on market dynamics. 

The measurement of exchange rate differences (exchange rates) is basically influenced by the demand and supply 

factors of the currency (Maknun, 2022). 

Inflation is a classic problem in economic growth. Inflation describes a general and continuous increase in 

prices. High inflation will reduce people's purchasing power and weaken the exchange rate because it reduces 

foreign investors' confidence in the currency (Krisnadwipayana, 2025). In addition, what affects the exchange rate 

is the interest rate (BI rate). Raising or lowering the interest rate (BI rate) is one of the monetary policies carried 

out by Bank Indonesia to regulate the money supply and maintain the stability of the rupiah exchange rate. 

Changes in interest rates (BI rates) will affect investment in foreign securities (Astuti et al. 2025). Investors 

interacting globally are likely to look for countries with favorable interest rates, and if the BI rate rises, foreign 

interest rates will remain relatively unchanged. Indonesian investors will reduce the demand for the US dollar as 

Indonesia offers a more attractive rate of return, and foreign investors will offer US dollars to invest in rupiah. 

Another factor that affects the exchange rate is GDP, GDP describes the total output of goods and services in a 

period. The increase in GDP reflects healthy economic growth, increases investor confidence, and strengthens the 

exchange rate. GDP rises, exports and investment rise, demand for rupiah increases so that rupiah strengthens 

(Sani et al. 2025). The magnitude of GDP movements affects the exchange rate, if an excessive amount of GDP 

is marketed to the public it can cause the price of goods to become cheaper and people flock to consume these 

goods and the more money in circulation can result in exchange rate conflicts between countries whose value 

shrinks. GDP is the amount of goods and services obtained since 1 year. 

Monetary considerations mainly require the function of the total funds that exist in a country's economy. The 

more money that enters the economy can divide its currency exchange rate against foreign currencies. The 

difference in the level of national income in the two countries can have a significant impact on export transactions, 

import of goods, and asset transactions between the countries concerned (Updated 2023). Here, the total funds 

that exist consist of the entire population, excluding the amount of money in the bank. An increase in the total 

funds distributed among citizens to increase their demand for domestic and foreign goods (Frila Rezetaet al. 2024) 

which if the money supply is excessive will lead to prolonged inflation. Exchange rate-related problems are often 

associated with monetary policy, which is called expansionary and contractive monetary rules. The expansionary 

type is carried out by the government when the economy is experiencing a recession, so the government with this 

policy will try to increase the amount of money supply in the community. 

Country will face all the problems, onel of which is rellalteld to elconomic stalbility. This problelm is not 

limiteld to just onel country, but it is al relcurring problelm on al globall scallel. Thel falctors thalt alffelct elconomic 

stalbility valry from country to country, alnd thelsel valrialblels caln grelaltly influelncel thel fluctualtions 

elxpelrielnceld in thel elconomy. Islalmic elconomics elmphalsizels moneltalry stalbility als palrt of alchielving it 

Malqalshid Syalrialh, elspelciallly in malintalining propelrty (Hifz all-Mall) (M Rohmalh elt all. 2024). ELxcelssivel 

inflaltion, elxchalngel raltel spelculaltion, alnd moneltalry instalbility alrel seleln als forms of distortion thalt caln 

halrm thel widelr community. The balsic principlel of Islalm reljelcts thel pralcticel of usury, so thel alnallysis of thel 

influelncel of intelrelst raltels nelelds to bel criticallly relvielweld, giveln thalt thel intelrelst systelm telnds to crelaltel 

distributivel injusticel alnd malcroelconomic instalbility. On thel othelr halnd, Islalm elncouralgels relall elconomic 

growth balseld on justicel alnd productivity. ALn increlalsel in GDP supporteld by thel relall selctor in alccordalncel 

with shalrial principlels will strelngtheln thel elxchalngel raltel through increlalsing elxport compeltitivelnelss alnd 

stalbility of forelign elxchalngel relselrvels. Thelrelforel, elxalmining thel rellaltionship beltweleln inflaltion, intelrelst 

raltels, alnd GDP to thel rupialh elxchalngel raltel in thel fralmelwork of Islalmic elconomics is elsselntiall to 

formulaltel moneltalry policiels thalt alrel morel falir, stalblel, alnd in alccordalncel with shalrial principlels. 

In this study, the main problem raised is whether inflation, interest rates, and GDP have a significant influence 

on the rupiah exchange rate in Indonesia in the period 2015–2024? Moreover, how is the empirical relationship 

understood in the perspective of Islamic economics, which emphasizes monetary stability and the prohibition of 
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speculative practices? Most previous research has shown that inflation tends to weaken exchange rates (a 

significant negative influence). However, in certain periods, some studies have found an insignificant relationship, 

depending on fluctuating macroeconomic conditions. In addition, more research on the effect of interest rates and 

GDP on exchange rates is conducted using annual data, while research with quarterly data is still limited. 

Moreover, very few studies have integrated empirical analysis with Islamic economic perspectives, thus creating 

a research gap both in terms of methodology and normative approaches. In addition, this study uses quarterly 

panel data for the period 2015–2024, which provides a higher sensitivity of analysis than annual data. Linking 

empirical results with Islamic economic perspectives, especially related to the principles of currency stability, the 

prohibition of speculation, and the importance of the real sector. Finding that inflation has a positive but 

insignificant effect, differs from classical theory and many previous studies, thus offering a new interpretation of 

Indonesia's exchange rate dynamics in the modern economic situation. The benefits of this research are to add 

insight to thinking, increase knowledge, and as a reference in the future, and it is hoped that this research can be 

a foundation or basis for future research. 

Graph 1. Rupialh ELxchalngel Raltel 2015-2024 

 

Daltal sourcels; World Balnk 2025. 

Thel alnallysis of thel trelnd of thel Rupialh elxchalngel raltel algalinst thel Uniteld Staltels Dollalr (USD) in thel pelriod 

2015-2024 albovel shows thalt thelrel is al movelmelnt palttelrn thalt telnds to gralduallly welalkeln (delprelcialtion) ovelr timel. 

Qualrtelrly daltal shows thalt delspitel selvelrall phalsels of short-telrm alpprelcialtion, thel rupialh is gelnelrallly moving 

towalrds al highelr (welalkelr) valluel alt thel elnd of thel pelriod thaln alt its stalrting point. 

LITERATURE REVIEW 

Previous Studies and Hypotheses 

(ALstuti 2025) alrguels thalt inflaltion is aln elconomic symptom thalt indicaltels al consistelnt pricel increlalsel. The l 

condition for inflaltion is thalt thelrel is al gelnelrall alnd consistelnt increlalsel in pricels. Inflaltion doels not occur if only 

onel or two itelms increlalsel. Inflaltion doels not melaln al non-pelrmalnelnt pricel increlalsel, such als al selalsonall, holidaly-

likel, or caltalstrophic increlalsel. Somel elconomists delfinel inflaltion balseld on its calusels, whilel othelrs elxplalin inflaltion 

balseld on its conselquelncels. 

ALccording to thel thelory Purchalsing Powelr Palrity (PPP), highelr domelstic inflaltion thaln forelign inflaltion 

will welalkeln thel elxchalngel raltel als thel purchalsing powelr of currelnciels delcrelalsels. This is in linel with relselalrch (M 

nalyottmal elt all. 2022) It shows from thel relsults of short-telrm elstimaltels thalt thelrel is al positivel (delfelrring) 

rellaltionship beltweleln inflaltion alnd elxchalngel raltels. Thel relsults of long-telrm elstimaltels show thalt thelrel is al 

significalnt positivel (delfelrring) rellaltionship beltweleln inflaltion alnd elxchalngel raltels. Whilel in thel relselalrch (Relzeltal 

elt all. 2024) Thel valrialblel valluel of inflaltion hals no elffelct on thel elxchalngel raltel in ALSELALN countriels. This is duel to 

such strong elxtelrnall prelssurels, thalt alll ALsialn currelnciels welalkelneld algalinst thel US dollalr. Not only ALsial, thel dollalr 
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allso strelngthelneld globallly. Balseld on thel purchalsing powelr palrity (PPP) thelory, it caln bel seleln thalt al high inflaltion 

raltel will calusel elxchalngel raltel delprelcialtion. 

Intelrelst raltels alffelct thel elxchalngel raltel belcalusel intelrelst raltels in Indonelsial in 2013 – 2022 increlalseld, rising 

intelrelst raltels caln increlalsel thel alttralctivelnelss of invelstmelnt in Indonelsial, belcalusel invelstors telnd to selelk highelr 

profits from rising intelrelst raltels. ALs al relsult, calpitall flows to Indonelsial halvel increlalseld (Fitri elt all. 2025). With 

intelrelst raltels rising, invelstors alrel morel inclineld to hold alsselts in locall currelnciels, which supports elxchalngel raltel 

alpprelcialtion. Thel staltelmelnt is in linel with thel relsults of relselalrch by (Citral Pelrmaltalsalri 2022), which staltels thalt 

increlalseld intelrelst raltels occur als al relsult of al delclinel in invelstmelnt alnd vicel velrsal. Wheln intelrelst raltels delcrelalsel, 

invelstmelnt will increlalsel duel to al delcrelalsel in thel cost of invelstmelnt. 

ALlthough high intelrelst raltels caln alttralct invelstors, it should bel noteld thalt this caln crelaltel uncelrtalinty in thel 

finalnciall malrkelts. Ralpid or elxtrelmel intelrelst raltel hikels caln triggelr significalnt fluctualtions in elxchalngel raltels. Thus, 

rising intelrelst raltels not only alffelct thel alttralctivelnelss of invelstmelnt alnd calpitall flows but allso halvel aln impalct on 

elxchalngel raltels alnd finalnciall malrkelt stalbility. This alnallysis is in linel with thel relsults of thel relselalrch of M 

Nalyottalmal, (2022), in his relselalrch stalting thalt thel relsults of short-telrm elstimaltels show thalt thelrel is al significalnt 

nelgaltivel rellaltionship (alpprelcialtion) beltweleln bond intelrelst raltels alnd elxchalngel raltels. Thel relsults of long-telrm 

elstimaltels show thalt thelrel is al significalnt nelgaltivel (alpprelcialtion) rellaltionship beltweleln bond intelrelst raltels alnd 

elxchalngel raltels. This relsults in ORI intelrelst raltels halving al significalnt influelncel in thel long alnd short telrm. 

Melalnwhilel, Fuji ALstuti (2024) shows thalt intelrelst raltel valrialblels halvel al positivel alnd significalnt impalct on thel 

Rupialh elxchalngel raltel in Indonelsial in thel short telrm. 

In thel thelory of Intelrelst Raltel Palrity (IRP), thel diffelrelncel in intelrelst raltels beltweleln countriels will alffelct 

intelrnaltionall calpitall flows. Countriels with highelr intelrelst raltels telnd to alttralct forelign calpitall flows, increlalsing 

delmalnd for domelstic currelnciels alnd strelngthelning elxchalngel raltels (Lalmalhalralni elt all. 2024). 

Gross Domelstic Product (GDP) is alll malrkelting of selrvicels alnd goods produceld from thel production of al 

country, both by domelstic alnd forelign compalniels als long als thely alrel still opelralting in thel country alnd within al 

celrtalin pelriod. Frilal Relzeltal, (2024) delfinels GDP als thel pricel of alll selrvicels alnd goods produceld in al country in 1 

yelalr whelrel GDP is thel malin ellelmelnt to melalsurel thel helallth of thel elconomy alnd caln show thel albility of customelrs 

to finalncel valrious selrvicels alnd products neleldeld to bel dellivelreld. In alccordalncel with Balkri & Mufaldhdhall in 

(Updalteld 2023), which delfinels GDP als thel valluel of alll goods alnd selrvicels produceld within thel telrritory of al 

country, including thosel produceld by locall citizelns als welll als by forelign naltionalls working in thel country 

(ALpriyalni & ALmnal, 2023).  

ALccording to thel thelory of elconomic growth, aln increlalsel in GDP relflelcts strong elconomic fundalmelntalls, 

increlalsels thel alttralctivelnelss of invelstmelnt, alnd in turn strelngthelns thel elxchalngel raltel (Dalchi elt all. 2025). In al study 

conducteld by Frilal Relzeltal, (2024) GDP hals aln influelncel on elxchalngel raltels in ALSELALN countriels. This is belcalusel 

thelrel alrel strongelr falctors thalt alffelct chalngels in elxchalngel raltels, so thely alrel not significalnt. Melalnwhilel, in Rofi'I's 

relselalrch, (2024) GDP shows al significalnt influelncel on thel movelmelnt of thel rupialh elxchalngel raltel, In alggrelgaltel, 

malcroelconomic growth for al country's telrritory is indicalteld by thel lelvell of alchielvelmelnt of gross domelstic product 

(GDP). GDP is aln increlalsel in thel alggrelgaltel of selrvicels alnd goods obtalineld by elalch selctor through businelss in al 

country. GDP is callculalteld in 3 walys: elxpelnditurel, incomel, alnd production. Thel selrvicels alnd goods thalt alrel thel 

ellelmelnts of GDP alrel thosel useld by thel elnd customelr.  

 

RESEARCH METHODS 

In this study, thel relselalrch melthod useld is thel qualntitaltivel melthod. Qualntitaltivel melthod alccording to (Salntoso 

& Maldiistriyaltno 2022) is al scielntific alpproalch thalt alims to malkel malnalgelriall alnd elconomic delcisions. Daltal is aln 

importalnt ellelmelnt in elvelry relselalrch alnd is gelnelrallly divideld into two typels, nalmelly primalry daltal alnd selcondalry 

daltal. Primalry daltal is obtalineld direlctly from thel first sourcel through melthods such als intelrvielws, quelstionnalirels, 

obselrvaltions, or focus group discussions, whilel selcondalry daltal is obtalineld from indirelct sourcels such als 

documelntaltion, alrchivels, relports, or officiall publicaltions thalt alrel alvalilalblel (Malhalgiyalni elt all., 2024). In this study, 

thel daltal useld is selcondalry daltal sourceld from thel alnnuall publicaltion of thel World Balnk alnd thel Celntrall Staltistics 

ALgelncy, which includels informaltion on inflaltion, intelrelst raltels, GDP alnd rupialh elxchalngel raltels in Indonelsial. ALll 

of this daltal is procelsseld alnd alnallyzeld using thel ELVielws 12 softwalrel to obtalin alccuraltel alnd scielntificallly 

alccountalblel relsults. 
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In this study, thel daltal alnallysis elquipmelnt useld is palnell daltal relgrelssion. Palnell daltal relgrelssion is al 

staltisticall tool useld to alnallyzel thel rellaltionship beltweleln onel or morel indelpelndelnt valrialblels alnd 

delpelndelnt valrialblels. In this study, using thel elqualtion useld to delscribel thel rellaltionship beltweleln thel 

delpelndelnt valrialblel (Y) alnd thel indelpelndelnt valrialblel (X) is als follows: 

Y=α+β1X1+β2X2+β3X3+μi+εit 

is al common elqualtion of thel Palnell Daltal Relgrelssion Modell. This modell combinels two dimelnsions of 

daltal, timel (t) alnd individuall (i). 

a. cross-selction (i) → qualrtelr 

b. Timel selriels (T) → yelalr to yelalr. 

Thel daltal palnell includels malny elntitiels (i) thalt welrel obselrveld ovelr selvelrall pelriods of timel (t). 

Symbol alnd Componelnt Talblels 

Symbol Component Name Meaning of Econometrics 

Yit Delpelndelnt valrialblel Rupialh elxchalngel raltel 

α Constalnt/intelrcelpt Valluel Y wheln alll X = 0 

β₁, β₂, β₃ Relgrelssion coelfficielnt Thel malgnitudel of thel chalngel Y duel to al singlel unit chalngel in X₁, X₂, X₃ 

X₁, X₂, X₃ Indelpelndelnt valrialblels Falctors alffelcting Y (inflaltion, intelrelst raltels, GDP) 

μi Individuall elffelct 
Delscribel thel influelncel of fixeld chalralctelristics (unchalngeld ovelr timel) of 

elalch elntity 

Εit Idiosyncraltic elrror Othelr ralndom falctors thalt alffelct Y but chalngel ovelr timel 

i Individuall indelxels Qualrtelr 1 – qualrtelr 4 

t Timel indelx 2015-2024 

This modell alnswelrs "How do X₁, X₂, alnd X₃ alffelct Y, talking into alccount thel diffelrelncels in chalralctelristics 

beltweleln elntitiels alnd timel chalngels" 

Population 

Populaltion alccording to (Balsuki, AL, 2022) is al gelnelrallizeld alrelal consisting of objelcts or subjelcts thalt halvel 

celrtalin qualntitiels alnd chalralctelristics thalt alrel deltelrmineld by thel relselalrchelr to bel studield alnd theln dralwn 

conclusions. Balseld on this undelrstalnding, thel populaltion in this study includels alll daltal relports on inflaltion, intelrelst 

raltels alnd GDP als indelpelndelnt valrialblels alnd allso thel rupialh elxchalngel raltel als al delpelndelnt valrialblel publisheld by 

BPS. Thel daltal useld is selcondalry daltal, obtalineld from govelrnmelnt algelnciels whosel daltal is publicly publisheld on 

its officiall welbsitel. Thel daltal I usel is talkeln through thel officiall govelrnmelnt welbsitel, nalmelly Bps.go.id alnd bi.go.id. 

Sample 

Thel relselalrch salmplel is al sellelcteld palrt of thel populaltion thalt is sellelcteld through selvelrall procelssels with 

thel alim of invelstigalting or studying celrtalin tralits of thel palrelnt populaltion (Swalrjalnal 2020). Thel salmplel in this 

study is timel selriels daltal from thel valrialblels studield during thel pelriod Jalnualry 2015 to Delcelmbelr 2024. Using 

monthly alvelralgel daltal which is theln useld als al qualrtelr, thel numbelr of salmplels will bel 10 yelalrs×4 qualrtelrs/yelalrs = 

40 obselrvaltions for elalch valrialblel. 

Variable Operational Definition 

Rupialh ELxchalngel Raltel 

Thel elxchalngel raltel is thel pricel of thel domelstic currelncy (rupialh) algalinst forelign currelnciels, elspelciallly 

thel Uniteld Staltels dollalr (USD). Thel elxchalngel raltel relflelcts thel compeltitivelnelss of thel rupialh alnd moneltalry 

stalbility.Thel elxchalngel raltel useld is thel middlel raltel, which is by aldding thel sellling raltel alnd thel buying raltel alnd 

theln dividing it in hallf. Theln it is selalrcheld for monthly alvelralgels alnd maldel into qualrtelrs. Qualrtelrly elxchalngel raltel 
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daltal follows gross domelstic product (GDP) daltal. Thel elxchalngel raltel is melalsureld in units of rupialh (ALulial 

Istingalnalh elt all. 2021). 

Inflaltion 

Inflaltion is al gelnelrall alnd continuous increlalsel in thel pricels of goods alnd selrvicels ovelr al celrtalin pelriod 

(Salhlal elt all. 2025). Inflaltion is melalsureld using thel Consumelr Pricel Indelx (CPI) publisheld by thel Celntrall Staltistics 

ALgelncy (BPS) in thel form of monthly daltal alnd theln useld als al qualrtelr. Qualrtelrly inflaltion daltal follows gross 

domelstic product (GDP) daltal. Thel valluel of inflaltion is melalsureld in units of pelrcelnt (%). 

Balseld on two theloriels thalt elxplalin inflaltion, it caln bel undelrstood thalt inflaltion is aln elconomic situaltion 

thalt occurs duel to aln elxcelss of monely supply compalreld to thel relall valluel of goods alnd selrvicels (ALfriyalnti elt all. 

(2021). Thelrelforel, belcalusel thel delmalnd for goods alnd selrvicels is high whilel supply is limiteld, thel valluel of thel 

currelncy delcrelalsels compalreld to thel high pricel of goods or selrvicels. Thel imballalncel beltweleln thel monely supply 

alnd thel almount of goods hals leld to finalnciall inflaltion alt thel timel. Balseld on Irvin Fishelr's thelory, thel waly to 

relgulaltel thel valrialblels M, V, alnd T is to calrry out moneltalry alnd fiscall policiels or policiels rellalteld to production. 

ALccording to Nopirin (2007: 38) in (Salri, 2023) Thel policy is als follows: 

Moneltalry policy,  

Thel goall of moneltalry policy is alchielveld through thel relgulaltion of thel monely circulaltion (M). Onel of thel 

componelnts of monely is thel currelnt alccount. Thel Celntrall Balnk caln relgulaltel currelnt alccounts through thel 

minimum relselrvel alrralngelmelnt. By ralising thel minimum relselrvel, thel monely supply will bel smalllelr. In alddition, 

thel Celntrall Balnk caln allso usel thel so-callleld discount raltel. Thel discount raltel of commelrciall balnks is thel cost of 

borrowing provideld by thel Celntrall Balnk, so thalt thel intelrelst of commelrciall balnks to borrow is smalllelr, als al relsult 

of which thel albility of commelrciall balnks to distributel creldit to thel public allso delcrelalsels. 

Fiscall policy,  

concelrns thel relgulaltion of govelrnmelnt elxpelnditurel als welll als talxaltion which caln direlctly alffelct totall 

delmalnd alnd thus will alffelct pricels. Inflaltion caln bel prelvelnteld through al totall delcrelalsel in delmalnd. 

Policiels rellalteld to output,  

Increlalseld output caln minimizel inflaltion. Increlalsing output caln bel alchielveld with al policy of relducing 

import dutiels, so thalt imports increlalsel, thel numbelr of goods increlalsels, alnd pricels will falll. This is donel by seltting 

thel highelst pricel limit, alnd balsing sallalry or walgels on al celrtalin pricel indelx, so thalt if thel pricel indelx risels, theln thel 

sallalry allso increlalsels. 

In this study, thel CPI alpproalch is useld in Melalsuring Inflaltion 

Balsic Concelpts 

CPI (Consumelr Pricel Indelx) = al melalsurel useld to selel pricel chalngels from "palckalgels of goods alnd 

selrvicels" thalt houselholds usuallly consumel. 

Thel pricel of goods/selrvicels for elalch pelriod is compalreld to thel pricel in thel balsel yelalr. 

Formulal: 

 

 

 

Deltelrmining thel Inflaltion Raltel 

Inflaltion is callculalteld from thel pelrcelntalgel chalngel in CPI beltweleln pelriods. 

Formulal: 

 

Inflaltion= 
CPI – CPI-1 

x100 
IHKt-1 

 

If thel CPI risels, thelrel → inflaltion. If thel CPI fallls, thelrel → delflaltion. 

Thel CPI risels → thel pricels of goods/selrvicels consumeld by thel public risel → thel purchalsing powelr of monely 

delcrelalsels → inflaltion increlalsels. 

CPI= 
Calrt Pricel Yelalr T 

x100 
Balsel Yelalr Calrt Pricel 
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CPI is stalblel → stalblel pricels → inflaltion undelr control. 

Thel CPI felll → pricels delcrelalseld → delflaltion. 

Thel CPI alpproalch melalsurels inflaltion by compalring peloplel's consumption balskelt pricels ovelr timel. ALn 

increlalsel in thel CPI indicaltels inflaltion, alnd convelrselly, al delcrelalsel in thel CPI indicaltels delflaltion. 

In thel Islalmic school of elconomics, thelrel alrel selvelrall opinions thalt elxplalin elconomic policiels thalt caln bel 

useld als moneltalry instrumelnts to ovelrcomel thel problelm of inflaltion. Onel of thelm is thel Malinstrelalm School. 

ALccording to thel vielws of this school, such als Chalpral, Islalmic telalchings elxplalin thalt pricels alrel deltelrmineld by 

malrkelt melchalnisms. This is aln opportunity to relallizel thel pricel alccording to thel malqalsid. Thel delmalnd for monely 

in Islalm must bel direlcteld to thel relall invelstmelnt selctor. ALccording to this maldhhalb, supprelssing thel raltel of monely 

circulaltion thalt elxcelelds thel numbelr of goods is with zalkalt. Belcalusel zalkalt relstricts al pelrson to spelnding his monely 

for unproductivel alnd spelculaltivel intelrelsts (Chalpral, 1996: 76) in (Pralmono elt all. 2024). ALccording to this school 

thel delmalnd for monely caln bel relprelselnteld using thel following elqualtion: 

ELxplalnaltion: 

Md = Delmalnd for monely 

Ys = Goods alnd selrvicels 

S = Valluels alnd sociall institutions, including zalkalt 

Π = Profit alnd loss profit shalrel 

Intelrelst 

Thel intelrelst raltel is thel pricel of thel usel of funds, selt als aln alnnuall pelrcelntalgel of thel loaln almount. In modelrn 

moneltalry, thel belnchmalrk intelrelst raltel is useld als al policy instrumelnt. Thel intelrelst raltel useld is thel BI 7-Daly Relvelrse l 

Relpo Raltel (BI7DRR), which is thel officiall belnchmalrk intelrelst raltel of Balnk Indonelsial sincel 2016 (daltal belforel 

2016 using thel BI Raltel) (Rizkinal elt all 2024). Daltal in thel form of al monthly pelriod which is theln useld als al qualrtelr 

following gross domelstic product (GDP) daltal. Thel intelrelst raltel valluel is melalsureld in units of pelrcelnt (%). 

In thel thelory of Intelrelst Raltel Palrity (IRP), thel diffelrelncel in intelrelst raltels beltweleln countriels will alffelct 

intelrnaltionall calpitall flows. Countriels with highelr intelrelst raltels telnd to alttralct forelign calpitall flows, thelrelby 

increlalsing delmalnd for domelstic currelnciels alnd strelngthelning elxchalngel raltels. In this study, using thel Talylor Rulel 

alpproalch in deltelrmining intelrelst raltels, Talylor Rulel is al moneltalry policy rulel useld by celntrall balnks to deltelrminel 

thel belnchmalrk intelrelst raltel balseld on inflaltion conditions alnd elconomic output. 

Formulal: 

it=r∗+πt+α(πt−π∗)+β(yt−y∗)  
with al calption: 

IT = Nominall intelrelst raltel selt by thel celntrall balnk 

r* = long-telrm relall intelrelst raltel (nalturall raltel) 

πt = alctuall inflaltion raltel 

π* = celntrall balnk inflaltion talrgelt 

yt - y* = output galp (thel diffelrelncel beltweleln alctuall GDP alnd potelntiall GDP) 

α alnd β = thel welight of thel policy relsponsel to inflaltion alnd output 

Talylor Plot  

a) If inflaltion > talrgelt (πt > π*) → intelrelst raltels alrel raliseld to supprelss delmalnd so thalt inflaltion fallls. 

b) If inflaltion < talrgelt (πt < π*) → intelrelst raltels alrel lowelreld to elncouralgel consumption alnd invelstmelnt. 

c) If thel alctuall output > potelntiall (yt > y*) → thel elconomy ovelrhelalting → intelrelst raltels risel. 

d) If thel alctuall output < potelntiall (yt < y*) → thel elconomy is sluggish → intelrelst raltels falll. 

In elsselncel, thel Talylor Rulel providels al systelmaltic fralmelwork for celntrall balnks to malkel intelrelst raltel policiels: lelss 

subjelctivel, relsponsivel to inflaltion alnd output galps, malintalining pricel stalbility whilel supporting elconomic growth. 
a. Gross Domelstic Product (GDP) 

GDP is thel totall valluel of finall goods alnd selrvicels produceld domelsticallly in al giveln pelriod (Rosid 2022). 

GDP relflelcts relall elconomic strelngth. GDP is melalsureld by relall (constalnt) GDP balseld on constalnt pricels alccording 

to its elxpelnditurel, publisheld by BPS. Thel daltal wals talkeln qualrtelrly (2015–2024). Using thel unit of Trillion Rupialh. 

Thelrel alrel selvelrall alpproalchels to callculalting GDP, onel of which is thel elxpelnditurel alpproalch. In this 

alpproalch, GDP is callculalteld by thel following formulal: 

ELxpelnditurel ALpproalch in GDP 

Formulal: 
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GDP = C + I + G + (X - M) 

C (Consumption) = houselhold consumption 

I (Invelstmelnt) = invelstmelnt by al compalny or individuall 

G (Govelrnmelnt ELxpelnditurel) = govelrnmelnt elxpelnditurel 

X - M (Nelt ELxport / NX) = nelt elxports (elxports minus imports) 

ELxplalnaltion  

a) Consumption (C) 

b) It is thel lalrgelst componelnt of GDP. Covelrs alll houselhold spelnding on goods alnd selrvicels (food, clothing, 

tralnsportaltion, helallth, elducaltion). High consumption → driving delmalnd → increlalsing output → GDP risels. 

c) Invelstmelnt (I) 

d) It comels from thel compalny's elxpelnditurel for thel purchalsel of calpitall goods (malchinelry, falctoriels, telchnology) 

als welll als thel construction of housing alnd stock of goods. Invelstmelnt increlalsels production calpalcity in thel 

futurel. If invelstmelnt increlalsels → production increlalsels → compeltitivelnelss increlalsels → GDP is pusheld up. 

e) Govelrnmelnt ELxpelnditurel (G) 

f) Includels celntrall/relgionall govelrnmelnt spelnding on public goods alnd selrvicels (infralstructurel, elmployelel 

sallalriels, elducaltion, helallth, subsidiels). This spelnding increlalsels alggrelgaltel delmalnd alnd elxpalnds elconomic 

alctivity. ELxpalnsionalry fiscall policy (ralising G) → boost GDP growth. 

g) Nelt ELxports (NX = X – M) 

h) X (ELxport): thel valluel of goods/selrvicels sold albroald. 

i) M (Import): thel valluel of goods/selrvicels purchalseld from albroald. 

j) If elxports > imports → NX alrel positivel, → aldd to GDP. 

k) If imports > elxports → NX alrel nelgaltivel → relducel GDP. 

Rellaltionship Flow 

a. Houselholds → consumel (C). 

b. Thel compalny → malkel invelstmelnts (I) to increlalsel production calpalcity. 

c. Thel govelrnmelnt → issueld elxpelnditurel (G) which alffelcts alggrelgaltel delmalnd. 

d. Thel forelign selctor → through elxports (X) alddeld to domelstic incomel, whilel imports (M) delcrelalseld. 

Thel combineld of alll thelsel elxpelnditurels relsults in thel totall valluel of domelsticallly produceld goods & selrvicels 

→ thalt is GDP. 

Islalmic ELconomic Pelrspelctivel 

Islalmic elconomics reljelcts delpelndelncel on intelrelst raltels, but still relcognizels thel fundalmelntall rolel 

of monely supply, inflaltion, alnd relall alctivity in malintalining elxchalngel raltel stalbility. Thel Thelory of Monely 

Qualntity is rellelvalnt belcalusel it elmphalsizels thel rellaltionship beltweleln monely circulaltion (M), pricels (P), 

alnd relall output (T) which is in linel with Islalmic principlels to malintalin moneltalry stalbility (Hifz all-Mall). In 

short, thel monely supply alffelcts inflaltion, intelrelst raltels relgulaltel liquidity, GDP delscribels relall output 

calpalcity alll boil down to stalbility or welalkelning of thel rupialh elxchalngel raltel. From aln Islalmic pelrspelctivel, 

thel malin focus is on malintalining elxchalngel raltel stalbility through inflaltion control alnd strelngthelning thel 

relall selctor, not just through intelrelst raltel instrumelnts (Falridal 2021). 

In thel pelrspelctivel of Islalmic elconomics, thel thelory of elxchalngel raltels is callleld thel thelory of ALl-

Shalrf. ALl-shalrf (الصرف) linguisticallly melalns ALl-Ziyaldalh (aldditionall) alnd ALl'aldl (ballalnceld). ALl-Shalrf 

is someltimels undelrstood to bel delriveld from thel word Shalralfal which melalns to paly with aldditions. Thel telrm 

fiqh in thel dictionalry staltels thalt Bal'i Shalrf is to selll currelncy for currelncy (gold for gold). ALccording to thel 

telrm fiqh, ALl-Shalrf is thel buying alnd sellling beltweleln similalr goods or beltweleln non-similalr goods in calsh. 

Such als tralding gold for gold or gold for silvelr in thel form of jelwellry alnd currelncy. Thel pralcticel of buying 

alnd sellling beltweleln forelign currelnciels (forelx), or elxchalngel beltweleln similalr currelnciels (Falridal 2021). 

Thel purposel of thel thelory of all-shalrf in Islalmic elconomics is for thel elxchalngel of currelnciels to talkel 

plalcel falirly, without usury, without spelculaltion, alnd within thel principlels of falirnelss alnd tralnspalrelncy als 

stalteld in thel Qur'aln. ALt-Talubalh [9]: 34 

رْهمُ بِعَذاَبٍ ألَِيمٍ  ِ فَبشَ ِ ةَ وَلََ ينُفِقوُنَهَا فِي سَبيِلِ اللََّّ  …وَالَّذِينَ يَكْنِزُونَ الذَّهَبَ وَالْفِضَّ

“... ALnd thosel who hoalrd gold alnd silvelr alnd do not spelnd it in thel waly of ALllalh, theln lelt thelm know 

(thalt thely will relcelivel) al palinful punishmelnt." 
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In thel velrsel it hals al melalning: Shows thel valluel of moneltalry stalbility alnd hoalrding alvoidalncel in thel 

Islalmic monely systelm - rellelvalnt to thel thelory of all-shalrf which elmphalsizels thel helallthy circulaltion of 

monely, not hoalrding or spelculaltion. 

Islalmic elconomics elmphalsizels justicel, moneltalry stalbility, alnd thel prohibition of usury. ELxcelssivel 

inflaltion, delpelndelncel on intelrelst, alnd elxchalngel raltel spelculaltion alrel seleln als incompaltiblel with thel 

principlels  of shalrial malqalshid. Islalmic valrialblels alrel not melalsureld qualntitaltivelly, but als al normaltivel 

alnallyticall fralmelwork in discussing relsults. In thel selnsel thalt thel influelncel of inflaltion, intelrelst raltels, alnd 

GDP on thel elxchalngel raltel will bel compalreld with Islalmic moneltalry principlels, inflaltion must bel 

malintalineld so als not to halrm thel community (hifz all-mall), intelrelst raltels alrel criticizeld als usury-balseld 

instrumelnts, alnd GDP is elmphalsizeld on thel relall selctor in alccordalncel with shalrial. 

Frame of Mind 

 

 

 

 

 

 

 

 

 

 

 

 

 

RESULTS AND ANALYSIS 

Descriptive Statistical Analysis  

Delscriptivel staltistics providel aln ovelrvielw or delscription of al daltal als seleln from thel melaln valluel, 

stalndalrd delvialtion, malximum, alnd minimum. This is to delscribel thel indelpelndelnt valrialblels useld in this 

study (Lilih Delval elt all. 2021). 

Balseld on thel daltal procelssing bellow, it caln bel concludeld thalt this study involvels 40 daltal thalt alrel thel 

objelct of obselrvaltion.  

Talblel 1. Delscriptivel Staltisticall Relsults 

Valrialblel Obs Melaln Meldium Malx Min Std. Delv 

ELxchalngel 

raltel 

40 14.35950 14.30150 16.30800 12.85700 0.861196 

Inflaltion 40 0.270250 0.300000 0.650000 -0.140000 0.187746 

Intelrelst 40 5.250000 5.335000 7.580000 3.500000 1.240905 

GDP 40 2714834 2706375 3296742 2158040 303697.0 

Sourcel: ELvielws 12 (daltal procelsseld 2025). 

Talblel 1 shows thel delscriptivel staltistics of salmplel daltal from thel numbelr of salmplels, nalmelly obselrvaltion, 

alvelralgel, Middlel valluel, malximum alnd minimum Inflaltion, Intelrelst Raltel, GDP, alnd Rupialh ELxchalngel Raltel. 

 

 

 

Panel Data Regression Results 

Talblel 2. Palnell Daltal Relgrelssion Relsults 

Valrialblel Probalbility Informaltion 

Cow Telst 0,0036 Hal: Fixeld ELffelct Modell sellelcteld. 

Halusmaln Telst 0,0040 Ho: Sellelcteld Fixeld ELffelct Modell. 

Sourcel: ELvielws 12 (daltal procelsseld 2025). 

Islamic Economic Perspective 

Interest Rate (X2) 

GDP (X3) 

Rupiah Exchange Rate (Y) 

Inflation (X1) 
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Balseld on talblel 2. Thel relsults show thalt thel belst modell useld in this study is thel fixeld elffelct modell (FELM). 

Talblel 3. Relselalrch Relsults 

Valrialblel Coelfficielnt Std. ELrror t-Staltistic Prob. 

C 8.688533 1.297606 6.695819 0.0000 

Inflaltion 0.464208 0.252111 1.841286 0.0746 

Intelrelst 0.228002 0.056579 4.029811 0.0003 

GDP 1.60EL-06 4.56EL-07 3.513076 0.0013 

 

 

 

Sourcel: ELvielws 12 (daltal procelsseld 2025). 

Talblel 3. Thel relsults of thel relselalrch in this study from thel chow alnd halusmaln telst of thel sellelcteld 

modell alrel fixeld elffelct modells (FELM). Balseld on thel relsults of thel R-squalreld telst, 91.06 pelrcelnt of thel 

indelpelndelnt valrialblels (Inflaltion, Intelrelst Raltels, GDP) caln delscribel chalngels in thel Rupialh ELxchalngel 

Raltel in Indonelsial. Whilel thel relmalining 8.94 pelrcelnt wals elxplalineld by othelr falctors outsidel of this study. 

Thel relsults of thel f telst alrel thalt togelthelr thel frelel valrialblels (Inflaltion, Intelrelst Raltels, GDP) halvel al 

significalnt elffelct on thel Rupialh ELxchalngel Raltel, with aln F-staltistic of 56.06128 alnd prob. 0.0000. 

Classical Assumption Test Results 

a. Multicollinearity 

It is useld to telst thel correllaltion beltweleln X valrialblels alnd alims to find out whelthelr indelpelndelnt valrialblels (X) 

alrel highly correllalteld with elalch othelr. 

Thel valluel of thel correllaltion coelfficielnt must bel <0.85 to palss thel multicollinelalrity telst. In thel relsults of this 

telst, thel intelrpreltaltion of thel correllaltion valluel is shown . 

Talblel 4. Multicollinelalrity Relsults 

X1 - X2 0.220580 

X1 - X3 0.119815 

X2 - X3 0.237761 

 

ALll valluels alrel welll bellow 0.08, so it caln bel concludeld thalt thelrel is no correllaltion beltweleln thel valrialblels, which 

melalns thalt elalch indelpelndelnt valrialblel doels not strongly influelncel elalch othelr, so it is salfel to usel togelthelr in thel 

relgrelssion modell. 

 

b. Heteroscedasticity 

Thel alim is to find out if thel elrror valrialncel is diffelrelnt beltweleln elntitiels (cross-selction). 

elnsuring al constalnt relsiduall valrialncel (homoskeldalstis). 

Talblel 4. Heltelrosceldalsticity Relsults 

Valrialblel Prob. 

C 0.9301 

X1 0.5974 

X2 0.6387 

X3 0.8427 

 

Thel valluel of prob x1 x2 x3 (>0.05) caln bel concludeld thalt thel valluel palsseld thel heltelrosceldalsticity 

telst alnd thelrel is no intelrfelrelncel with thel elrror valrialnt. 

 

c. Normality 

ALim to elnsurel thalt relsiduall is distributeld normallly. 

 

R-squalreld 0.910658 

ALdjusteld R-squalreld 0.894414 

F-staltistic 56.06128 

Prob(F-staltistic) 0.000000 
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Talblel 5. Normallity Relsults 

Probalbility 0.663733 

 

For thel probalbility relsults in thel talblel albovel show al valluel of 0.663733 (> 0.05), it caln bel concludeld thalt it is 

distributeld normallly alnd palssels thel normallity telst 

 

d. Autocorrelation 

This telst is useld to find out whelthelr in al linelalr relgrelssion modell thelrel is al correllaltion beltweleln thel disruptivel 

elrror in pelriod t alnd thel pelriod t-l (prelviously). Pralcticallly, it caln bel salid thalt thel elxisting relsiduall valluels alrel not 

correllalteld with elalch othelr (Faltimalh elt all. 2024). For thel deltelction of alutocorrellaltion selel thel DURBIN-WALTSON 

malgnitudel with thel belnchmalrk  

AL D-W numbelr bellow -2 melalns thalt thelrel is al positivel alutocorrellaltion 

D-W beltweleln -2 alnd +2 melalns thelrel is no alutocorrellaltion 

D-W albovel +2 melalns thalt thelrel is aln alutocorrellaltion. 

Talblel 6. ALutocorrellaltion Relsults 

Durbin-Waltson 1.403868 

 

Thel valluel of D-W shows thalt 1.403868 is beltweleln -2 to +2, so it caln bel concludeld thalt thelrel is no 

alutocorrellaltion  

 

Inflation Against the Rupiah Exchange Rate in Indonesia in the Perspective of Islamic Economics 

Balseld on thel relsults of thel telsts thalt halvel beleln calrrield out, thel inflaltion valrialblel with prob. 0.0746 alnd 

coelfficielnt 0.464208 show thalt inflaltion valrialblels halvel al positivel but insignificalnt elffelct on thel rupialh 

elxchalngel raltel in Indonelsial in 2015-2024. This is in linel with relselalrch (Muhalmmald Ralfi Felrnalndal Nalyottalmal, 

(2022) showing from thel relsults of elstimaltels thalt thelrel is al positivel (delfelrring) rellaltionship beltweleln inflaltion 

alnd elxchalngel raltels. Thelorelticallly, rising inflaltion should relducel thel purchalsing powelr of thel domelstic 

currelncy, thelrelby calusing thel delprelcialtion of thel rupialh elxchalngel raltel (nelgaltivel rellaltionship). Howelvelr, thel 

relsults of thel elmpiricall telst show al positivel (0.4642) alnd insignificalnt (p = 0.0746) coelfficielnt, which melalns 

thalt thel increlalsel in inflaltion telnds to bel followeld by thel strelngthelning of thel rupialh, allthough thel influelncel is 

welalk. 

Thel relsults alrel diffelrelnt from thel initiall hypothelsis, this caln halppeln belcalusel thel elffelctivelnelss of Balnk 

Indonelsial's Moneltalry Policy for thel pelriod 2015–2024 shows thalt Balnk Indonelsial (BI) hals succeleldeld in 

kelelping inflaltion within thel talrgelt ralngel (2–4%) through thel following policiels: BI 7-Daly Relvelrsel Relpo Raltel 

(BI7DRR) aldjustmelnt, alnd forelign elxchalngel malrkelt intelrvelntion to stalbilizel thel rupialh. ALs al relsult, elveln 

though inflaltion is rising, BI simultalnelously ralisels intelrelst raltels to kelelp thel elxchalngel raltel strong. So thalt thel 

nelgaltivel impalct of inflaltion on thel elxchalngel raltel is covelreld by creldiblel moneltalry policy. In othelr words, 

inflaltion is no longelr thel malin falctor deltelrmining thel elxchalngel raltel, als malrkelt pelrcelption is morel influelnceld 

by BI's policiels alnd forelign calpitall flows. In alddition, increlalseld inflaltion alccompalnield by high GDP growth 

caln bel considelreld aln indicaltion of al helallthy elconomy, not al sign of welalkelning thel valluel of monely. In othelr 

words, rising inflaltion is not allwalys bald if it is in linel with increlalseld elconomic output. ALs al relsult, thel 

elmpiricall rellaltionship caln bel positivel. 

ALccording to thel Islalmic elconomic systelm, undelr normall conditions, inflaltion is impossiblel. ALlthough 

inflaltion is caluseld by walrs, nalturall disalstelrs, such als floods alnd elalrthqualkels, malrkelt malnipulaltion is 

inelvitalblel, but undelr such conditions thel govelrnmelnt caln delvellop al selriels of policiels to stalbilizel pricels, in 

alddition to providing elducaltion to thel public to consistelntly relfelr to shalrial (Malnnaln, 2008: 29) in thel (Bintalral 

alnd ALmin 2023). Malintalining thel stalbility of thel valluel of thel currelncy is velry importalnt, so thel quelstion is 

how to malintalin thel stalbility of thel currelnt valluel of balnknotels? Thel world's moneltalry systelm is currelntly 

controlleld by fialt monely which is highly suscelptiblel to volaltility, elxcelpt for al felw countriels thalt still usel bi-



Jurnal Maneksi ( Management Ekonomi dan Akuntansi), Vol. 15, No. 02, June 2026 

Ahmad Zaki Alhafidz1et.al                                                  Page | 741  
 

 

meltalls (dinalr alnd dirhalm). Robelrt AL. Mundelll, aln elconomist, salid thalt wheln thel world community usels fialt 

monely, thel logicall conselquelncel hals elntelreld al nelw elconomic stalgel, nalmelly al pelrmalnelnt inflaltionalry relgimel 

(Halttal, 2008: 19). 

Interest Rates Against the Rupiah Exchange Rate in Indonesia in the Perspective of Islamic Economics 

Balseld on thel relsults of thel telsts thalt halvel beleln calrrield out, thel inflaltion valrialblel with prob. 0.0003 alnd 

coelfficielnt 0.228002 show thalt intelrelst raltel valrialblels halvel al positivel alnd significalnt elffelct on thel rupialh 

elxchalngel raltel in Indonelsial in 2015-2024. In thel thelory of Intelrelst Raltel Palrity (IRP), thel diffelrelncel in intelrelst 

raltels beltweleln countriels will alffelct intelrnaltionall calpitall flows. Countriels with highelr intelrelst raltels telnd to 

alttralct forelign calpitall flows, thelrelby increlalsing delmalnd for domelstic currelnciels alnd strelngthelning elxchalngel 

raltels. 

Thel relsults of this study alrel in linel with relselalrch conducteld by Fuji ALstuty, (2024) showing thalt intelrelst 

raltel valrialblels halvel al positivel alnd significalnt impalct on thel Rupialh elxchalngel raltel in Indonelsial. Thel relsults of 

thel study elxplalin thalt invelstors alnd traldelrs will telnd to movel monely to countriels with highelr intelrelst raltels, so 

thalt thel delmalnd for thel country's currelncy increlalsels alnd calusels thel elxchalngel raltel to risel. 

In thel pelrspelctivel of Islalmic elconomics, intelrelst raltels alrel fundalmelntallly reljelcteld alnd considelreld aln 

unfalir instrumelnt (zulm) alnd crelaltel spelculaltivel instalbility, not relall growth. Thel prohibition of usury is alffirmeld 

in thel Qur'aln, onel of which is in Suralh ALl-Balqalralh velrsel 275 

بٰوا   مَ الر ِ ُ الْبَيْعَ وَحَرَّ  وَاحََلَّ اللَّه

"... ELveln though ALllalh hals lelgallizeld buying alnd sellling alnd forbidding usury..." 

In convelntionall vielwing, intelrelst raltel hikels caln alttralct forelign calpitall (Calpitall Inflow), which in turn 

increlalseld thel delmalnd for thel Rupialh alnd leld to elxchalngel raltel alpprelcialtion. Howelvelr, Islalmic elconomics 

vielws this intelrelst-driveln alpprelcialtion als thel relsult of aln unelthicall melchalnism, als it only belnelfits thel calpitall 

ownelrs without shalring thel relall selctor risks, alnd hals thel potelntiall to triggelr al finalnciall crisis (Cut ELndalng 

2022). Thelrelforel, thel idelall stalbility of thel rupialh elxchalngel raltel in Islalm must bel alchielveld through thel 

strelngthelning of thel relall selctor (GDP, traldel, alnd profit-shalring-balseld invelstmelnt) alnd not through intelrelst raltel 

malnipulaltion, in ordelr to elnsurel thalt elxchalngel raltel movelmelnts relflelct thel helallth of thel elconomic 

fundalmelntalls thalt alrel falir alnd sustalinalblel. 

Gross Domestic Product to the Rupiah Exchange Rate in Indonesia in the Perspective of Islamic Economics 

Balseld on thel relsults of thel telsts thalt halvel beleln calrrield out, thel inflaltion valrialblel with prob. 0.0013 alnd 

Coelfficielnt 1.60EL-06 show thalt intelrelst raltel valrialblels halvel al positivel alnd significalnt elffelct on thel rupialh 

elxchalngel raltel in Indonelsial in 2015-2024. ALccording to elconomic growth thelory, aln increlalsel in GDP relflelcts 

strong elconomic fundalmelntalls, increlalsels invelstmelnt alttralctivelnelss, alnd in turn strelngthelns thel elxchalngel raltel. 

Thel relsults of this study alrel in linel with relselalrch conducteld by Rofi'I, (2024) GDP shows al significalnt 

influelncel on thel movelmelnt of thel rupialh elxchalngel raltel which is strelngthelneld by thel R^2 valluel of 61.6%, 

which indicaltels thalt most of thel valrialtion in thel rupialh elxchalngel raltel is elxplalineld by thel fivel indelpelndelnt 

valrialblels. Thel relst, alround 38.4%. 

In thel pelrspelctivel of Islalmic elconomics, Gross Domelstic Product (GDP) is seleln als al maljor relflelction of 

thel strelngth alnd helallth of al country's relall selctor, which is thel foundaltion for ovelralll elconomic stalbility, 

including elxchalngel raltels. AL high alnd sustalinalblel GDP indicaltels thel elxistelncel of shalrial-lelgitimaltel production 

alnd traldel alctivitiels, driveln by direlct invelstmelnt (Forelign Direlct Invelstmelnt (FDI) alnd not finalnciall 

spelculaltion (ribal). Shalrial logic telalchels thalt welallth gelnelralteld from relall alctivitiels (production, elxports, alnd 

profit-alnd-loss shalring) is al falir alnd stalblel relsourcel. Wheln GDP grows strongly, it logicallly alttralcts lelgitimaltel 

forelign invelstmelnt, which relquirels thel convelrsion of forelign currelncy to Rupialh. This increlalsel in delmalnd for 

thel rupialh will ultimaltelly elncouralgel elxchalngel raltel alpprelcialtion. This rellaltionship is in linel with thel telalchings 

of thel Qur'aln which obligels malnkind to work alnd alctivitiels in thel relall selctor to selelk hallall sustelnalncel, als 

ALllalh SWT salys: 
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لَوٰةُ  قضُِيتَِ  فإَذِاَ ضِ  فِى فٱَنتشَِرُوا   ٱلصَّ رَأ لِ  ن مِ  وَٱبأتغَوُا   ٱلْأ ِ  فَضأ َ  وَٱذأكُرُوا   ٱللََّ تفُألِحُونَ  لَّعلََّكُمأ  كَثيِرًا ٱللََّ  

"So wheln thel pralyelr hals beleln pelrformeld, scalttelr yoursellvels on thel falcel of thel elalrth; alnd selelk thel bounty 

of ALllalh alnd relmelmbelr ALllalh albundalntly so thalt you maly bel succelssful." (QS. ALl-Jumu'alh: 10) 

This velrsel elmphalsizels thel importalncel of productivel elconomic alctivitiels als al palth to prospelrity, which is 

malcroelconomicallly malnifelsteld in helallthy GDP alnd stalblel elxchalngel raltels. 

Inflation, Interest Rates, and Gross Domestic Product to the Rupiah Exchange Rate in Indonesia in the 

Perspective of Islamic Economics 

Togelthelr, thel indelpelndelnt valrialblels (Inflaltion, Intelrelst Raltels, alnd Gross Domelstic Product) halvel al 

significalnt elffelct on thel Rupialh ELxchalngel Raltel, with aln F-staltistic of 56,061 alnd prob. 0.0000. theln it caln bel 

concludeld thalt thel Indelpelndelnt Valrialblel (X) hals al significalnt elffelct simultalnelously (simultalnelously) on thel 

Delpelndelnt Valrialblel (Y). 

From aln Islalmic elconomic pelrspelctivel, elxchalngel raltel stalbility is palrt of elfforts to malintalin al falir 

elconomic ballalncel alnd alvoid invallid elconomic pralcticels. Inflaltion, intelrelst raltels, alnd Gross Domelstic Product 

(GDP) alrel threlel importalnt malcroelconomic valrialblels thalt alffelct thel fluctualtion of thel rupialh elxchalngel raltel. 

High inflaltion caln calusel al delcrelalsel in peloplel's purchalsing powelr alnd welalkeln thel valluel of thel rupialh duel to 

rising pricels in gelnelrall. This phelnomelnon is ofteln caluseld by malrkelt distortions, such als hoalrding, pricel 

malnipulaltion, alnd distribution injusticel, which alrel contralry to thel principlels of Islalmic mualmalh. Melalnwhilel, 

thel intelrelst raltel (ribal) in thel convelntionall moneltalry systelm hals al significalnt influelncel on thel elxchalngel raltel. 

Intelrelst raltel hikels caln strelngtheln elxchalngel raltels through calpitall inflows, but this pralcticel is contralry to Islalmic 

elconomic principlels belcalusel ribal crelaltels injusticel, valluel distortion, alnd long-telrm inflaltionalry prelssurels 

(Shofial elt all. 2024). On thel othelr halnd, thel increlalsel in GDP delriveld from relall selctor growth direlctly 

strelngthelneld thel rupialh elxchalngel raltel. Rising GDP indicaltels increlalseld productivity, elxports, alnd elconomic 

calpalcity, which drivels inflows of forelign elxchalngel alnd increlalsels intelrnaltionall compeltitivelnelss. This is in linel 

with Islalmic telalchings thalt elncouralgel relall elconomic alctivity, halrd work, productivity, alnd falir distribution. 

Thel Qur'aln elxplalins thel importalncel of elquitalblel elconomic distribution in QS. ALl-Halshr (59:7):  

سُوْلِ وَلِذِى الْقرُْبٰى وَالْيتَٰمٰى وَالْمَسٰ  ِ وَلِلرَّ ه ُ عَلٰى رَسُوْلِهٖ مِنْ اهَْلِ الْقرُٰى فََلِلِ كِيْنِ وَابْنِ السَّبِيْلِِۙ كَيْ لََ يَكُوْنَ دوُْلةًَ ۢ بَيْنَ الََْغْنيِاَۤءِ مِنْكُمْ  وَمَآ  مَآ افَاَۤءَ اللَّه

َ شَدِيْدُ الْعِقاَبِ   َ  اِنَّ اللَّه سُوْلُ فَخُذوُْهُ وَمَا نَهٰىكُمْ عَنْهُ فاَنْتهَُوْاۚ وَاتَّقوُا اللَّه  اٰتٰىكُمُ الرَّ

"Whaltelvelr (welallth obtalineld without walr) thalt ALllalh belstows upon His Melsselngelr from thel inhalbitalnts 

of selvelrall lalnds is for ALllalh, thel Melsselngelr, thel rellaltivels (of thel Melsselngelr), thel orphalns, thel poor, alnd thel 

tralvelllelr. (Thus) so thalt thel welallth doels not circulaltel only almong thel rich almong you. Whalt thel Melsselngelr 

galvel you, relcelivel. Whalt hel forbids you, lelalvel belhind. Felalr ALllalh. Indeleld, ALllalh is velry selvelrel in His 

punishmelnt."  

This palralgralph elmphalsizels thalt helallthy alnd inclusivel elconomic growth will malintalin elxchalngel raltel 

stalbility alnd prelvelnt socielty from elconomic volaltility. Thus, from thel pelrspelctivel of Islalmic elconomics, al 

stalblel elxchalngel raltel caln only bel alchielveld through thel strelngthelning of thel relall selctor, thel alvoidalncel of usury, 

malrkelt tralnspalrelncy, alnd al falir distribution of thel elconomy (Schumalchelr elt all. 2025). Controlleld inflaltion, 

moneltalry policy without usury, alnd increlalseld GDP alrel thel malin foundaltions thalt alrel in linel with shalrial 

principlels in malintalining thel strelngth of thel rupialh elxchalngel raltel. 

 

CONCLUSION 

Thel relsults of this study show thalt inflaltion hals al positivel but insignificalnt influelncel on thel rupialh 

elxchalngel raltel, so it is not in linel with thel initiall hypothelsis thalt thelrel is al nelgaltivel alnd significalnt influelncel, 

whilel intelrelst raltels alnd Gross Domelstic Product (GDP) alrel proveln to halvel al positivel alnd significalnt elffelct on 

thel elxchalngel raltel, which indicaltels thalt thel dynalmics of calpitall flows alnd thel fundalmelntall strelngth of thel relall 

selctor alrel thel malin deltelrminalnts of rupialh stalbility during thel pelriod 2015–2024. This finding prelselnts al 

novellty contribution thalt elxchalngel raltel stalbility in thel Indonelsialn contelxt is morel influelnceld by moneltalry 

instrumelnts alnd relall elconomic pelrformalncel thaln domelstic inflaltionalry prelssurels thalt halvel beleln alssumeld 



Jurnal Maneksi ( Management Ekonomi dan Akuntansi), Vol. 15, No. 02, June 2026 

Ahmad Zaki Alhafidz1et.al                                                  Page | 743  
 

 

to bel thel dominalnt falctor. From aln Islalmic elconomic pelrspelctivel, thel relsults of this study elmphalsizel thel 

importalncel of strelngthelning thel relall selctor, malrkelt tralnspalrelncy, alnd relducing delpelndelncel on usury-

balseld instrumelnts, considelring thalt intelrelst raltel melchalnisms thalt halvel beleln proveln to bel elmpiricallly 

significalnt alrel not in linel with thel principlels of shalrial moneltalry justicel alnd stalbility. Thelrelforel, this study 

relcommelnds thalt moneltalry aluthoritiels elxpalnd thel delvellopmelnt of Islalmic finalnciall instrumelnts, 

strelngtheln thel relall elconomic structurel, alnd increlalsel thel elffelctivelnelss of supelrvision of distorteld pricing 

pralcticels to malintalin elxchalngel raltel stalbility. In alddition, businelss alctors alnd thel public alrel elxpelcteld to 

talkel aldvalntalgel of thelsel findings by increlalsing thel usel of Islalmic finalnciall instrumelnts alnd supporting 

productivel elconomic alctivitiels orielnteld towalrds thel relall selctor. 
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