
ix 
 

DAFTAR ISI 

Halaman Sampul Luar........................................................................................... i 

Halaman Sampul Dalam ....................................................................................... ii 

Halaman Persetujuan ............................................................................................. iii 

Halaman Pengesahan ............................................................................................ iv 

Halaman Keaslian Tulisan..................................................................................... v 

Halaman Motto...................................................................................................... vi 

Halaman Persembahan .......................................................................................... vii 

Kata Pengantar......................................................................................................viii 

Daftar Isi................................................................................................................ ix 

Daftar Tabel ........................................................................................................... x 

Daftar Gambar ....................................................................................................... xi 

Daftar Grafik ......................................................................................................... xii 

Daftar Lampiran....................................................................................................xiii 

Abstrak..................................................................................................................xiv 

Abstract ................................................................................................................. xv 

BAB I PENDAHULUAN 

A. Latar Belakang Masalah ....................................................................... 1 

B. Identifikasi dan Pembatasan Masalah .................................................. 20 

C. Rumusan Masalah ................................................................................ 22 

D. Tujuan Penelitian .................................................................................. 23 

E. Hipotesis Penelitian .............................................................................. 24 

F. Kegunaan Penelitian .............................................................................. 24 

G. Penegasan Istilah .................................................................................. 26 



x 
 

H. Sistematika Penulisan ........................................................................... 29 

BAB II LANDASAN TEORI 

A. Teori Makroekonomi ............................................................................ 31 

B. Investasi ................................................................................................ 35 

C. Instrumen Investasi Syariah ................................................................. 41 

D. Asuransi Syariah ................................................................................... 45 

E. Hasil Investasi Asurani Syariah ............................................................ 60 

F. Inflasi ..................................................................................................... 66 

G. BI Rate ................................................................................................. 72 

H. Kurs ...................................................................................................... 77 

I. Profitabilitas ........................................................................................... 81 

J. Penelitian Terdahulu .............................................................................. 87 

K. Kerangka Konseptual..........................................................................120 

BAB III METODE PENELITIAN 

A. Pendekatan dan Jenis Penelitian..........................................................124 

B. Populasi, Sampling, dan Sample Penelitian…....................................125 

C. Instrumen Penelitian dan Variabel Penelitian......................................126 

D. Sumber dan Teknik Pengumpulan Data..............................................128 

E. Teknik Analisis Data............................................................................129 

BAB IV HASIL PENELITIAN 

A. Deskripsi Data.....................................................................................135 

B. Analisis Data........................................................................................145 

C. Rekomendasi Model............................................................................153 

BAB V PEMBAHASAN 

A. Pengaruh Inflasi terhadap Hasil Investasi pada Perusahaan Asuransi  

syariah di Indonesia.............................................................................155 



xi 
 

B. Pengaruh BI Rate terhadap Hasil Investasi pada Perusahaan Asuransi 

syariah di Indonesia.............................................................................163 

C. Pengaruh Kurs terhadap Hasil Investasi pada Perusahaan Asuransi          

syariah di Indonesia.............................................................................168 

D. Pengaruh Profitabilitas terhadap Hasil Investasi pada Perusahaan   

Asuransi syariah di Indonesia.............................................................172 

E. Pengaruh Inflasi terhadap Hasil Investasi pada Perusahaan Asuransi 

syariah di Indonesia Melalui Profitabilitas.........................................177 

F. Pengaruh BI Rate terhadap Hasil Investasi pada Perusahaan Asuransi 

syariah di Indonesia Melalui Profitabilitas..........................................180 

G. Pengaruh Kurs terhadap Hasil Investasi pada Perusahaan Asuransi 

syariah di Indonesia Melalui Profitabilitas..........................................182 

BAB VI PENUTUP 

A. Kesimpulan..........................................................................................184 

B. Saran....................................................................................................186 

DAFTAR RUJUKAN.........................................................................................188 

 

 

 

 

 

 

 

 

 

 

 

 

 



xii 
 

DAFTAR TABEL 

Tabel 1.1 Perusahaan Asuransi Syariah yang Terdaftar di Asosiasi Asuransi Syariah 

Indonesia (AASI)  ................................................................................................. 2 

Tabel 3.1 Instrumen Penelitian.............................................................................127 

Tabel 3.2 Parameter Uji Validitas dalam Model Pengukuran PLS.......................132 

Tabel 4.1 Hasil Uji Statistik Deskriptif Hasil Investasi........................................137 

Tabel 4.2 Hasil Uji Statistik Deskriptif Inflasi......................................................139 

Tabel 4.3 Hasil Uji Statistik Deskriptif BI Rate....................................................140 

Tabel 4.4 Hasil Uji Statistik Deskriptif Kurs........................................................142 

Tabel 4.5 Hasil Uji Statistik Deskriptif Profitabilitas...........................................145 

Tabel 4.6 Hasil Output R-Square SmartPLS 4.1.1.2.............................................146 

Tabel 4.7 Hasil Direct Effect SmartPLS 4.1.1.2...................................................148 

Tabel 4.8 Hasil Indirect Effects SmartPLS 4.1.1.2................................................150 

Tabel 5.1 Perbandingan Data Inflasi dan Hasil Investasi pada Perusahaan Asurnsi 

Syariah di Indonesia.............................................................................................155 

Tabel 5.2 Portofolio Investasi Asuransi Syariah Tahun 2016................................158 

Tabel 5.3 Portofolio Investasi Asuransi Syariah Tahun 2017................................158 

Tabel 5.4 Portofolio Investasi Asuransi Syariah Tahun 2018...............................159 

Tabel 5.5 Portofolio Investasi Asuransi Syariah Tahun 2019................................159 

Tabel 5.6 Portofolio Investasi Asuransi Syariah Tahun 2020................................160 

Tabel 5.7 Portofolio Investasi Asuransi Syariah Tahun 2021...............................160 

Tabel 5.8 Portofolio Investasi Asuransi Syariah Tahun 2022................................161 

Tabel 5.9 Portofolio Investasi Asuransi Syariah Tahun 2023................................161 

Tabel 5.10 Perbandingan Data BI Rate dan Hasil Investasi pada Perusahaan Asurnsi 

Syariah di Indonesia.............................................................................................164 

Tabel 5.11 Perbandingan Data Kurs dan Hasil Investasi pada Perusahaan Asurnsi 

Syariah di Indonesia.............................................................................................169 

 

 

 



xiii 
 

DAFTAR GAMBAR 

Gambar 2.1 Kerangka Konseptual ......................................................................120 

Gambar 4.1 Hasil Uji Bootstarppin SmartPLS 4.1.1.2........................................147 

Gambar 4.2 Rekomendasi Model Jalur................................................................153 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv 
 

DAFTAR GRAFIK 

Grafik 1.1 Perkembangan Asuransi Syariah Nasional  ......................................... 4 

Grafik 1.2 Hasil Investasi Asuransi Syariah Tahun 2014-2023  ........................... 7 

Grafik 1.3 Tingkat Inflasi dan Hasil Investasi Tahun 2014-2023  ........................ 10 

Grafik 1.4 BI Rate dan Hasil Tahun 2014-2023.................................................... 13 

Grafik 1.5 Kurs dan Hasil Investasi Tahun 2014-2023  ........................................ 15 

Grafik 1.6 Nilai Return On Assets Asuransi Syariah Tahun 2014-2023  .............. 18 

Grafik 4.1 Hasil Investasi Asuransi Syariah di Indonesia Tahun 2016-2023.......136 

Grafik 4.2 Inflasi di Indonesia Tahun 2016-2023 .................................................138 

Grafik 4.3 BI Rate Tahun 2016-2023 ..................................................................140 

Grafik 4.4 Kurs di Indonesia Tahun 2016-2023 ...................................................142 

Grafik 4.5 Profitabilitas (Rasio Return On Assets) perusahaan Asuransi Syariah di 

Indonesia Tahun 2016-2023 .................................................................................144 

 

 

 

 

 

 

 

 

 

 

 

 

 



xv 
 

DAFTAR LAMPIRAN 

Lampiran 1 : Lampiran Data Penelitian ..............................................................203 

Lampiran 2 : Lampiran Hasil Olah Data SmartPLS 4.1.12 ................................205 

Lampiran 3 : Lampiran Daftar Perusahaan Asuransi Syariah di AASI ...............207 

Lampiran 4 : Lampiran Kartu Bimbingan............................................................210 

Lampiran 5: Lampiran Biodata Diri ....................................................................214 

 

 


