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Societies.” Considering the wide range of participants, the Conference attendees gained vital insights into Islamic

economics in the di�erent viewpoints. The information regarding the 1st ICIEBP, in which 165 papers were presented,

can be retrieved from iciebp.conference.upi.edu.
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presents “The 2nd International Conference on Islamic Economics, Business, and Philanthropy (ICIEBP),”

successfully held on 22 November 2018 in Surabaya, Indonesia. The main theme of this conference

was “Sustainability and Socio-Economic Growth.” The conference elaborated on how a nation can achieve

economic growth and at the same time solve socio-economic problems such as poverty. In addition, Islamic

perspective as a new and emergent area has demonstrated an unprecedented performance in terms of transforming

the Muslim societies and beyond.

Conference date: 22 November 2018

Location: Bank Indonesia Building, Jalan Pahlawan Number 105, Krembangan, Surabaya, East Java, Indonesia 

Editors and Scienti�c Committee: Bayu Arie Fianto (Universitas Airlangga), Ilmiawan Auwalin (Universitas Airlangga),

Shochrul Rohmatul Ajija (Universitas Airlangga), Sulistya Rusgianto (Universitas Airlangga), Djoko Mursinto

(Universitas Airlangga), Raditya Sukmana (Universitas Airlangga), Dr. Muryani (Universitas Airlangga), Rumayya

(Universitas Airlangga), Ade Gafar Abdullah (Universitas Pendidikan Indonesia), Eng. Asep Bayu Dani Nurdianto

(Universitas Pendidikan Indonesia), Rossanto Dwi Handoyo (Universitas Airlangga), Dr. A. Jajang W. Mahri

(Universitas Pendidikan Indonesia), Dr. Ririn Tri Ratnasari (Universitas Airlangga), Dr. Atina Sofawati (Universitas

Airlangga), Dr. Muhammad Na�k (Universitas Airlangga), Dr. Sri Herianingrum (Universitas Airlangga)

Organizers:

Main Organizer: Department of Islamic Economics, Faculty of Economics and Business, Universitas Airlangga,

Indonesia

Co-organizers: Department of Islamic Economics and Finance, Faculty of Economics and Business Education,

Universitas Pendidikan Indonesia; Faculty Economics and Business, University of Muhammadiyah Malang; Universiti

Teknologi Mara; and International Islamic University, Malaysia

Sponsors: Lembaga Penjamin Simpanan, Bank Indonesia, PT Bangun Arta Hutama, Wardah Cosmetics, and Viva

Cosmetics

Published: 28 March 2019

ISSN: 2518-668X

Statement of Peer review

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

. .

35 DOWNLOADS

Download fulltext

Game Theory Application on Funding Strategy PT. Bank Syari’ah Mandiri and PT.

Bank BNI Syari’ah Facing the Competition of Islamic Banking Industry in Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1–15  T Wijanarko, E Fajar Cahyono

21 VIEWS | 53 DOWNLOADS



Back to top

https://knepublishing.com/index.php/Kne-Social/index
https://knepublishing.com/index.php/Kne-Social/article/view/4490
https://knepublishing.com/index.php/Kne-Social/article/view/4490/9169
https://knepublishing.com/index.php/Kne-Social/article/view/4192
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 2/20

Download fulltext

E�ect of Religiosity on the Sakinah Finance Implementation and Its Impact on

Family Welfare (Survey on Muslim Women Reciting Daarut Tauhid Mosque in

Bandung)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 16–31  M Ansyori Fauzyan, Suryana ., A Nurasyiah

15 VIEWS | 46 DOWNLOADS

Download fulltext

Comparison E�ectiveness of Conventional and Islamic Monetary Policiesto

Controlling In�ation in Indonesia Period 2012-2018

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 32–54  S Nur Hasna, Kusnendi ., N Sri Wulandari

13 VIEWS | 65 DOWNLOADS

Download fulltext

The Impact of Economic Growth and Distribution of Zakat Funds on Poverty

(Survey in the Third District of West Java Province Period 2011-2016)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 55–70  F Nurjanah, Kusnendi ., Juliana .

35 VIEWS | 62 DOWNLOADS

Download fulltext

Monetary Policy and In�ation in Indonesia: The Role of Dual Banking System

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 71–84  R Sukmana, A Adnan Fauzi Wicaksana

14 VIEWS | 45 DOWNLOADS

Download fulltext

Externalities in Water Santri Sidogiri Natural Resources Perspective Islamic

Economy

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 85–98  N Fuadah, R M Qudsi Fauzi

10 VIEWS | 30 DOWNLOADS

Download fulltext

Islamic Monetary Management: A Critical Overview











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4192/8615
https://knepublishing.com/index.php/Kne-Social/article/view/4193
https://knepublishing.com/index.php/Kne-Social/article/view/4193/8617
https://knepublishing.com/index.php/Kne-Social/article/view/4194
https://knepublishing.com/index.php/Kne-Social/article/view/4194/8619
https://knepublishing.com/index.php/Kne-Social/article/view/4195
https://knepublishing.com/index.php/Kne-Social/article/view/4195/8621
https://knepublishing.com/index.php/Kne-Social/article/view/4196
https://knepublishing.com/index.php/Kne-Social/article/view/4196/8623
https://knepublishing.com/index.php/Kne-Social/article/view/4197
https://knepublishing.com/index.php/Kne-Social/article/view/4197/8625
https://knepublishing.com/index.php/Kne-Social/article/view/4198
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 3/20

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 99–111  R M Qudsi Fauzi, M Indri Hapsari

15 VIEWS | 43 DOWNLOADS

Download fulltext

How Zakat can a�ect In�ation in Indonesia through Modi�ed Keynesian

Consumption

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 112–125  A Erlando, A Kafabih

11 VIEWS | 54 DOWNLOADS

Download fulltext

In�uence of Micro Economic and Macro Economic on Yield to Maturity of Ijarah

Sukuk Corporation Year 2014-2017

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 126–136  H Khaiririah Ulfah, Kusnendi ., S Aprilliani, F Adirestuty

13 VIEWS | 103 DOWNLOADS

Download fulltext

Bank Risks, Shock Event and Pro�tability in Islamic Banks: Adoption of Panel Data

Approach

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 137–147  Z Ahmad, N Ahmad, N Syuhada Baharuddin

43 VIEWS | 139 DOWNLOADS

Download fulltext

The Implementation of Islamic Financial Literacy through “Kencleng” Program in

School

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 148–157  I Aisyah, D Saepuloh

19 VIEWS | 161 DOWNLOADS

Download fulltext

Risk Management of Non-bank Home Ownership Financing

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 158–174  F Fadhilah Hasib, A Firrizqi, L A�qoh

9 VIEWS | 27 DOWNLOADS

Download fulltext













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4198
https://knepublishing.com/index.php/Kne-Social/article/view/4198/8627
https://knepublishing.com/index.php/Kne-Social/article/view/4199
https://knepublishing.com/index.php/Kne-Social/article/view/4199/8629
https://knepublishing.com/index.php/Kne-Social/article/view/4200
https://knepublishing.com/index.php/Kne-Social/article/view/4200/8631
https://knepublishing.com/index.php/Kne-Social/article/view/4201
https://knepublishing.com/index.php/Kne-Social/article/view/4201/8633
https://knepublishing.com/index.php/Kne-Social/article/view/4202
https://knepublishing.com/index.php/Kne-Social/article/view/4202/8635
https://knepublishing.com/index.php/Kne-Social/article/view/4203
https://knepublishing.com/index.php/Kne-Social/article/view/4203/8637
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 4/20

E�ciency Determinants of Islamic Insurance in Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 175–182  R Indrarini, C Canggih, S Alif Rusmita

40 VIEWS | 97 DOWNLOADS

Download fulltext

Prevention of Fraud in Sharia Banking in Indonesia through Implementation of

Sharia Corporate Governance

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 183–202  M Apriliani Astuti, R Dewi Y Rozali, A Cakhyaneu

39 VIEWS | 186 DOWNLOADS

Download fulltext

The E�ects of Liquidity, Firm Size, and Pro�tability on the Firm Value with

Mediating Leverage

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 203–230  I Zuhroh

45 VIEWS | 1641 DOWNLOADS

Download fulltext

Customer Preferences in Selecting the Pawn Transaction in Pegadaian Syariah

Padasuka

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 231–241  R Dwihapsari, Suryana ., Juliana .

20 VIEWS | 32 DOWNLOADS

Download fulltext

Analysis of Corporate Social Responsibility, Corporate Performance, and Firm

Value: Jakarta Islamic Index Listed Company

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 242–248  M Bastomi Fahri Zusak, S Fanani, D Swasana Ramadhan

19 VIEWS | 34 DOWNLOADS

Download fulltext

Factors that In�uence Surplus Underwriting of Tabarru Funds in General Islamic

Insurance Companies











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4203/8637
https://knepublishing.com/index.php/Kne-Social/article/view/4204
https://knepublishing.com/index.php/Kne-Social/article/view/4204/8639
https://knepublishing.com/index.php/Kne-Social/article/view/4205
https://knepublishing.com/index.php/Kne-Social/article/view/4205/8641
https://knepublishing.com/index.php/Kne-Social/article/view/4206
https://knepublishing.com/index.php/Kne-Social/article/view/4206/8643
https://knepublishing.com/index.php/Kne-Social/article/view/4207
https://knepublishing.com/index.php/Kne-Social/article/view/4207/8645
https://knepublishing.com/index.php/Kne-Social/article/view/4208
https://knepublishing.com/index.php/Kne-Social/article/view/4208/8647
https://knepublishing.com/index.php/Kne-Social/article/view/4209
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 5/20

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 249–263  M Firdaus Ramdhani P, P Sucia Sukmaningrum

13 VIEWS | 110 DOWNLOADS

Download fulltext

Factors A�ecting Stock Beta Companies Listed in Jakarta Islamic Index 2012-2016

Period

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 264–284  J Munawarah, P Sucia Sukmaningrum, M Madyan

14 VIEWS | 29 DOWNLOADS

Download fulltext

Analysis of Bankruptcy Potential in Islamic Commercial Banks using the Grover G-

Score Method for the 2012-2017 Period

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 306–318  D Filianti, D Fitrisia Septiarini

15 VIEWS | 37 DOWNLOADS

Download fulltext

Analysis of the Health of Sharia Banks with Approach to Rentability Factors

(Earning)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 319–329  E Tri Kurniawati, S Hadi, G Harventy, Y Syaifullah

10 VIEWS | 35 DOWNLOADS

Download fulltext

Intertemporal E�ciency Analysis of Indonesian Sharia Commercial Bank after Spin

o� Period 2013-2017: Data Envelopment Analysis (Window Analysis)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 330–345  U Alayya, L Nugraha Rani

25 VIEWS | 46 DOWNLOADS

Download fulltext

Optimization of ISSI Stock Portfolio using Single Index Models in 2013-2017

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 346–361  F Dzanurrahmana Zein, K Aimmatul Umah, K Asyaria, S Herianingrum, A Syifaul Qulub, S Alif

Rusmita

22 VIEWS | 86 DOWNLOADS













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4209
https://knepublishing.com/index.php/Kne-Social/article/view/4209/8649
https://knepublishing.com/index.php/Kne-Social/article/view/4210
https://knepublishing.com/index.php/Kne-Social/article/view/4210/8651
https://knepublishing.com/index.php/Kne-Social/article/view/4212
https://knepublishing.com/index.php/Kne-Social/article/view/4212/8655
https://knepublishing.com/index.php/Kne-Social/article/view/4213
https://knepublishing.com/index.php/Kne-Social/article/view/4213/8657
https://knepublishing.com/index.php/Kne-Social/article/view/4214
https://knepublishing.com/index.php/Kne-Social/article/view/4214/8659
https://knepublishing.com/index.php/Kne-Social/article/view/4215
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 6/20

Download fulltext

Comparative Analysis of Islamicity Performance Index in ASEAN Islamic Banks in

2011 - 2016 Period (A Case Study on Indonesia, Malaysia, Brunei Darussalam, and

Thailand)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 362–375  N Fauziah Aulia Rahayu, D Fitrisia Septiarini

19 VIEWS | 48 DOWNLOADS

Download fulltext

The In�uence of Bank Ownership on Bank Performance and Risks (The Case of

Sharia Commercial Banks in Indonesia)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 376–388  S Ravindy, N Laila, L Nugraha Rani, P Sucia Sukmaningrum

14 VIEWS | 48 DOWNLOADS

Download fulltext

The Role of Digital Finance to Strengthen Financial Inclusion and the Growth of

SME in Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 389–407  A Shofawati

53 VIEWS | 447 DOWNLOADS

Download fulltext

Article – Missing title

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 408–412  . .

7 VIEWS | 18 DOWNLOADS

Download fulltext

Factors In�uencing Corporate Zakat Expenditure (Case Study of Islamic Banks in

Indonesia Period 2015-2017)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 413–427  R Utari, H Monoarfa, S Yayu Ninglasari

11 VIEWS | 66 DOWNLOADS

Download fulltext











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4215/8661
https://knepublishing.com/index.php/Kne-Social/article/view/4216
https://knepublishing.com/index.php/Kne-Social/article/view/4216/8663
https://knepublishing.com/index.php/Kne-Social/article/view/4217
https://knepublishing.com/index.php/Kne-Social/article/view/4217/8665
https://knepublishing.com/index.php/Kne-Social/article/view/4218
https://knepublishing.com/index.php/Kne-Social/article/view/4218/8667
https://knepublishing.com/index.php/Kne-Social/article/view/4219
https://knepublishing.com/index.php/Kne-Social/article/view/4219/8669
https://knepublishing.com/index.php/Kne-Social/article/view/4220
https://knepublishing.com/index.php/Kne-Social/article/view/4220/8671
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 7/20

Sharia Compliance on Mortgage Product With Ijarah Muntahiya Bittamlik Contract

in Islamic Permata Bank

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 428–439  A Damayanti, A Nasim, Firmansyah .

26 VIEWS | 85 DOWNLOADS

Download fulltext

E�ciency of Tabarru’ Fund Management at Islamic insurance Companies in

Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 440–452  M Sarah, A Jajang W Mahri, A Cakhyaneu

21 VIEWS | 126 DOWNLOADS

Download fulltext

Determinant of Non-performing Financing in Indonesia Islamic Bank

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 453–468  M Visca Wulandari, Suryana ., S Aprilliani Utami

14 VIEWS | 97 DOWNLOADS

Download fulltext

Risk Management of DPLK Pension Funds of Sharia Financial Institutions

(Evidence from a DPLK Pension Funds of Muamalat Sharia Financial Institutions)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 469–491  S Dewi Purnamasari, L Nugraha Rani

15 VIEWS | 49 DOWNLOADS

Download fulltext

Customers Literacy on Islamic House Financing Products

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 492–498  I Bidari, A Jajang W Mahri, R Rosida

19 VIEWS | 31 DOWNLOADS

Download fulltext

The Impact of Macroeconomic on Islamic Stock Prices: Evidence from Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 499–509  I Mawardi, T Widiastuti, P Sucia Sukmaningrum

26 VIEWS | 150 DOWNLOADS













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4221
https://knepublishing.com/index.php/Kne-Social/article/view/4221/8673
https://knepublishing.com/index.php/Kne-Social/article/view/4222
https://knepublishing.com/index.php/Kne-Social/article/view/4222/8675
https://knepublishing.com/index.php/Kne-Social/article/view/4223
https://knepublishing.com/index.php/Kne-Social/article/view/4223/8677
https://knepublishing.com/index.php/Kne-Social/article/view/4224
https://knepublishing.com/index.php/Kne-Social/article/view/4224/8679
https://knepublishing.com/index.php/Kne-Social/article/view/4225
https://knepublishing.com/index.php/Kne-Social/article/view/4225/8681
https://knepublishing.com/index.php/Kne-Social/article/view/4226
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 8/20

Download fulltext

Macroeconomic Determinants of Jakarta Islamic Index

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 510–524  Masrizal ., M Ubaidillah Al Mustofa, S Herianingrum

48 VIEWS | 56 DOWNLOADS

Download fulltext

Critiques of Malthusian Population Trap (A Perspective of Islamic Economics)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 525–535  F Luth�, B Pratama Susanto, T Widiastut

18 VIEWS | 43 DOWNLOADS

Download fulltext

Service Quality in Islamic Perspective with the Religious Knowledge Level As

Moderator Variable

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 536–548  R Tri Ratnasari, P Erika Rahmawati

The Role of Gold Dinar And Silver Dirham User Entrepreneurship Community in

Dinar-Dirham Replacement Equipment As a Medium of Exchange

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 549–558  S Nuning Mulatsih, A Ratnasari, D Saepuloh

30 VIEWS | 37 DOWNLOADS

Download fulltext

The Implementation of Islamic Values in Improving the Quality of Employee

Performance in Workplace

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 559–575  Marsudi ., R Febriani, C Sa’diyah, Y Pratika

14 VIEWS | 118 DOWNLOADS

Download fulltext

Relationship between Entrepreneurial Characteristics from Islamic Perspective and

the Performance of Small and Medium-Sized Businesses (A Study of SMEs in

Indonesia)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4226/8683
https://knepublishing.com/index.php/Kne-Social/article/view/4227
https://knepublishing.com/index.php/Kne-Social/article/view/4227/8685
https://knepublishing.com/index.php/Kne-Social/article/view/4228
https://knepublishing.com/index.php/Kne-Social/article/view/4228/8687
https://knepublishing.com/index.php/Kne-Social/article/view/4229
https://knepublishing.com/index.php/Kne-Social/article/view/4230
https://knepublishing.com/index.php/Kne-Social/article/view/4230/8689
https://knepublishing.com/index.php/Kne-Social/article/view/4231
https://knepublishing.com/index.php/Kne-Social/article/view/4231/8691
https://knepublishing.com/index.php/Kne-Social/article/view/4232
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 9/20

Pages 576–593  D Lisnawati, H Eeng Ahman

15 VIEWS | 63 DOWNLOADS

Download fulltext

Entrepreneurship Education Grows Santri’s Entrepreneurial Spirit (Evidence from

Indonesia’s Islamic Boarding School)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 594–601  M Haris Hidayatulloh, T Widiastuti, S Herianingrum, T Dinda Insani

17 VIEWS | 47 DOWNLOADS

Download fulltext

Business Model and Islamic Boarding School Business Development Strategy

(Case Study Islamic Boarding School Sido Giri Pasuruan, East Java)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 602–618  I Zaki, I Mawardi, T Widiastuti, A Hendratmi, R A Budiantoro

26 VIEWS | 115 DOWNLOADS

Download fulltext

Marketing Mix 7Ps in Islamic Perspective

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 619–625  R Febriansyah

22 VIEWS | 46 DOWNLOADS

Download fulltext

Interest in Islamicpreneur: Family Environment Factors and Religiosity Analysis

(The Research of Islamic Economics Students at University in Bandung)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 626–644  E Akmalianis, A Jajang W Mahri, N Sri Wulandari, D Septiadi

27 VIEWS | 46 DOWNLOADS

Download fulltext

Islamic Branding and Social Media: Implications on Stay Decisions in Sharia Hotel

(Survey on Guest Staying at Noor Hotel: Moeslim Boutique Hotel Bandung)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 645–655  D D Andini, M Adib Sultan, N Sri Wulandari, M Nur�triya

23 VIEWS | 95 DOWNLOADS

Download fulltext













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4232
https://knepublishing.com/index.php/Kne-Social/article/view/4232/8693
https://knepublishing.com/index.php/Kne-Social/article/view/4233
https://knepublishing.com/index.php/Kne-Social/article/view/4233/8695
https://knepublishing.com/index.php/Kne-Social/article/view/4234
https://knepublishing.com/index.php/Kne-Social/article/view/4234/8697
https://knepublishing.com/index.php/Kne-Social/article/view/4235
https://knepublishing.com/index.php/Kne-Social/article/view/4235/8699
https://knepublishing.com/index.php/Kne-Social/article/view/4236
https://knepublishing.com/index.php/Kne-Social/article/view/4236/8701
https://knepublishing.com/index.php/Kne-Social/article/view/4237
https://knepublishing.com/index.php/Kne-Social/article/view/4237/8703
https://knepublishing.com/index.php/Kne-Social/article/view/4238
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 10/20

The Implementation of Good Governance Business Shariah in Indonesia Shariah

Banking

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 656–662  A Juanda, F Dwi Herlyanto, T Wahyu Oktavendi

24 VIEWS | 42 DOWNLOADS

Download fulltext

The In�uence of Product Knowledge and Attitude Towards Intention in

Mudharabah Funding Products in Sharia Banks in Mataram

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 663–677  B Vidia Khairunnisa, A Hendratmi

16 VIEWS | 46 DOWNLOADS

Download fulltext

The In�uence of Islamic Brand Personality towards Bank Muamalat Surabaya

Brand Loyalty

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 678–692  A Hendratmi, B Laksana

8 VIEWS | 29 DOWNLOADS

Download fulltext

Islamic Fairness Concept Implementation in Business Perspective of Az-Zaitun I

Surabaya Sharia Market Trade

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 693–703  D Setiabakti, M Qudsi Fauzy

10 VIEWS | 17 DOWNLOADS

Download fulltext

Micro Entreprise Empowerment Model Through Islamic Financial Service

Cooperative (Study in Indonesia-Malaysia)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 704–713  S Herianingrum, M Syukri Salleh, R Tri Ratnasari

11 VIEWS | 58 DOWNLOADS

Download fulltext

The In�uence of Quality of Islamic Service and Institution Image to Donor Trust at

National Amil Zakat Institute (LAZNAS)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4238
https://knepublishing.com/index.php/Kne-Social/article/view/4238/8705
https://knepublishing.com/index.php/Kne-Social/article/view/4239
https://knepublishing.com/index.php/Kne-Social/article/view/4239/8707
https://knepublishing.com/index.php/Kne-Social/article/view/4240
https://knepublishing.com/index.php/Kne-Social/article/view/4240/8709
https://knepublishing.com/index.php/Kne-Social/article/view/4241
https://knepublishing.com/index.php/Kne-Social/article/view/4241/8711
https://knepublishing.com/index.php/Kne-Social/article/view/4242
https://knepublishing.com/index.php/Kne-Social/article/view/4242/8713
https://knepublishing.com/index.php/Kne-Social/article/view/4243
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 11/20

Pages 714–729  S Herianingrum, R Reftrian, A Hendratmi

8 VIEWS | 52 DOWNLOADS

Download fulltext

The Production Behaviour of Muslim Restaurant Towards the Rise of the Basic

Commodities’ Prices

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 730–742  R Nur, I Zaki

17 VIEWS | 27 DOWNLOADS

Download fulltext

CRS implementation from Western to the Islamic Perspective: Maqasid al-Shari‘ah

and Maslahah

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 743–765  S Zubaidah, Mudrifah .

56 VIEWS | 82 DOWNLOADS

Download fulltext

Regulations and Management of Waqf Institutions in Indonesia and Singapore: A

Comparative Study

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 766–783  R Sari Pertiwi, M Na�k Hadi Ryandono, K Ro�ah, Anita .

26 VIEWS | 251 DOWNLOADS

Download fulltext

The E�ciency of Zakat Institutions in Indonesia in 2012-2016

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 784–795  Suhail ., F Adam, A Jajang W Mahri

32 VIEWS | 56 DOWNLOADS

Download fulltext

Zakat Compliance Behaviour: Good Corporate Governance with Muzakki’s Trust

Approach (Survey on Muzakki of the National Board of Zakat (BAZNAS) in Garut)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 796–808  N Arofata Tsalas, A Jajang W Mahri, R Rosida

28 VIEWS | 103 DOWNLOADS

Download fulltext













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4243
https://knepublishing.com/index.php/Kne-Social/article/view/4243/8715
https://knepublishing.com/index.php/Kne-Social/article/view/4244
https://knepublishing.com/index.php/Kne-Social/article/view/4244/8717
https://knepublishing.com/index.php/Kne-Social/article/view/4245
https://knepublishing.com/index.php/Kne-Social/article/view/4245/8719
https://knepublishing.com/index.php/Kne-Social/article/view/4246
https://knepublishing.com/index.php/Kne-Social/article/view/4246/8721
https://knepublishing.com/index.php/Kne-Social/article/view/4247
https://knepublishing.com/index.php/Kne-Social/article/view/4247/8723
https://knepublishing.com/index.php/Kne-Social/article/view/4248
https://knepublishing.com/index.php/Kne-Social/article/view/4248/8725
https://knepublishing.com/index.php/Kne-Social/article/view/4249
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 12/20

Implementation of Zakat Village Index (Survey in Binangun Village, Pataruman Sub

District, Banjar City)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 809–822  F Nurul Hakim, A Jajang W Mahri, A Nurasyiah

14 VIEWS | 39 DOWNLOADS

Download fulltext

Credible Methods for Evaluating the Impacts of Amil Programs

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 823–830  M Said Fathurrohman

8 VIEWS | 19 DOWNLOADS

Download fulltext

A Pro�le Analysis of Potential Investors in Ireit Waqf Investment Products

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 831–839  N Azizan Che Embi, R Ramlee, S Kassim

21 VIEWS | 53 DOWNLOADS

Download fulltext

The E�ciency Measurement of National Board of Zakat in West Java

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 840–852  A Nurasyiah, R Rosida, Firmansyah .

12 VIEWS | 49 DOWNLOADS

Download fulltext

Does socio-Demographic Variables Matter in Explaining Issues and Challenges in

Islamic Micro�nance? Evidence from Malaysia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 853–870  M Che Mohd Salleh, S Kassim, S Nadhirah Kassim

26 VIEWS | 46 DOWNLOADS

Download fulltext

Determinants Factors of Non-Performing Financing in Islamic Micro�nance

Institution (Case study of Islamic Cooperative XYZ in Sidoarjo, Indonesia)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 871–879  H Maulida, B Arie Fianto

13 VIEWS | 41 DOWNLOADS













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4249
https://knepublishing.com/index.php/Kne-Social/article/view/4249/8727
https://knepublishing.com/index.php/Kne-Social/article/view/4250
https://knepublishing.com/index.php/Kne-Social/article/view/4250/8729
https://knepublishing.com/index.php/Kne-Social/article/view/4251
https://knepublishing.com/index.php/Kne-Social/article/view/4251/8731
https://knepublishing.com/index.php/Kne-Social/article/view/4252
https://knepublishing.com/index.php/Kne-Social/article/view/4252/8733
https://knepublishing.com/index.php/Kne-Social/article/view/4253
https://knepublishing.com/index.php/Kne-Social/article/view/4253/8735
https://knepublishing.com/index.php/Kne-Social/article/view/4254
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 13/20

Download fulltext

Economic Empowerment for Poor Women Using Grameen Bank Model in

Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 880–913  S Inayatul Faizah, U Ahmad Husaeni

17 VIEWS | 41 DOWNLOADS

Download fulltext

Sharia Compliance: Case Study on Murabahah Product BMT ItQan

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 914–923  J Juliana, F Syahril Qudsi, D Disman, R Marlina

35 VIEWS | 103 DOWNLOADS

Download fulltext

Impulse Buying: The E�ect of Price Fairness, in Store Promotion, Merchandise and

Time Availability

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 924–932  H Haryanto, W Wiyono, D Hastjarja KB

21 VIEWS | 49 DOWNLOADS

Download fulltext

The E�ect of Tax Planning, Asset of Deferred Tax, Deferred Tax Expense on Pro�t

Management (Case Study of Manufacturing Companies Listed on the Stock

Exchange 2013-2017 Period)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 933–947  S Nuning Mulatsih, N Dharmayanti, A Ratnasari

12 VIEWS | 131 DOWNLOADS

Download fulltext

Analysis of Library Management Information System in Muhammadiyah 2

Vocational High School, Malang

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 948–957  S Nastiti Andharini, N Puji Lestari, N Ratna Satiti, K Roz

12 VIEWS | 22 DOWNLOADS

Download fulltext











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4254/8737
https://knepublishing.com/index.php/Kne-Social/article/view/4255
https://knepublishing.com/index.php/Kne-Social/article/view/4255/8739
https://knepublishing.com/index.php/Kne-Social/article/view/4256
https://knepublishing.com/index.php/Kne-Social/article/view/4256/8741
https://knepublishing.com/index.php/Kne-Social/article/view/4257
https://knepublishing.com/index.php/Kne-Social/article/view/4257/8743
https://knepublishing.com/index.php/Kne-Social/article/view/4258
https://knepublishing.com/index.php/Kne-Social/article/view/4258/8745
https://knepublishing.com/index.php/Kne-Social/article/view/4259
https://knepublishing.com/index.php/Kne-Social/article/view/4259/8747
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 14/20

The Impact of Islamic Values Implementation on Organizational Commitments to

Human Resources Management Practices at University of Muhammadiyah Malang

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 958–972  N Malik, S Budi Cantika Yuli, Sudarti .

20 VIEWS | 42 DOWNLOADS

Download fulltext

How Corporate Ethical Values and Ethical Leadership In�uence on Religious

Commitment? A Study on Sharia Banks Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 973–985  T Ambarwati, F Fitriasari, R Iqbal Robbie, A Praharjo

18 VIEWS | 36 DOWNLOADS

Download fulltext

Customer-based Brand Equity in Digital Age: A Conceptual Approach

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 986–1007  F Dharmawan, H Hendrayati

26 VIEWS | 56 DOWNLOADS

Download fulltext

Determinants of Customer Loyalty for Moslem Fashion: A Study The Largest

Moslem Population (Indonesia)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1008–1017  A Nur Millatina, N Rohmah, I Zaki

18 VIEWS | 78 DOWNLOADS

Download fulltext

The Mediating E�ect of Job Satisfaction on Employee Loyalty: A Case Study of a

Developer Company in Malaysia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1018–1029  Z Zakaria, M Mohamad, M Noh Abd Majid, N Ulfa Abdul Aziz, K Mat Rashid

55 VIEWS | 196 DOWNLOADS

Download fulltext

Recommendation and Repurchase Intention for Health Service Based on Medical

Tourism

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4260
https://knepublishing.com/index.php/Kne-Social/article/view/4260/8749
https://knepublishing.com/index.php/Kne-Social/article/view/4261
https://knepublishing.com/index.php/Kne-Social/article/view/4261/8751
https://knepublishing.com/index.php/Kne-Social/article/view/4262
https://knepublishing.com/index.php/Kne-Social/article/view/4262/8753
https://knepublishing.com/index.php/Kne-Social/article/view/4263
https://knepublishing.com/index.php/Kne-Social/article/view/4263/8755
https://knepublishing.com/index.php/Kne-Social/article/view/4264
https://knepublishing.com/index.php/Kne-Social/article/view/4264/8757
https://knepublishing.com/index.php/Kne-Social/article/view/4265
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 15/20

Pages 1030–1043  R Tri Ratnasari, Sedianingsih ., A Prasetyo, Hendarjatno .

19 VIEWS | 71 DOWNLOADS

Download fulltext

Halal Food Certi�cation to Improve the Competitiveness of East and Middle

Business in Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1044–1056  R Tri Ratnasari, S Gunawan, S Alif Rusmita, A Prasetyo

18 VIEWS | 131 DOWNLOADS

Download fulltext

Accounting Information System for Cattle Feed Control to Achieve Feed

Consumption E�ciency

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1057–1072  R Prasetya, A A Gde Satia Utama

33 VIEWS | 72 DOWNLOADS

Download fulltext

The In�uence of the Use of Accounting Information and Information Technology

on the Success of Business Performance (A Survey on Micro, Small and Medium

Enterprises (MSMEs) of Superior Products in Banyumas Regency)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1073–1084  H Fathul Aminudin Aziz, H Tri Utami

29 VIEWS | 88 DOWNLOADS

Download fulltext

The Impact of Road Construction Program: Evidence from East Java, Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1085–1092  I Tiara Puri, Rumayya .

9 VIEWS | 15 DOWNLOADS

Download fulltext

Prediction of the Number of Foreign Tourist Arrival in Indonesia Halal Tourism

Entrance using Simultaneously Fourier Series Estimator

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1093–1104  M Fariz Fadillah Mardianto, E Fajar Cahyono, L Syarifah, P Andriani

24 VIEWS | 34 DOWNLOADS

Download fulltext













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4265
https://knepublishing.com/index.php/Kne-Social/article/view/4265/8759
https://knepublishing.com/index.php/Kne-Social/article/view/4266
https://knepublishing.com/index.php/Kne-Social/article/view/4266/8761
https://knepublishing.com/index.php/Kne-Social/article/view/4267
https://knepublishing.com/index.php/Kne-Social/article/view/4267/8763
https://knepublishing.com/index.php/Kne-Social/article/view/4268
https://knepublishing.com/index.php/Kne-Social/article/view/4268/8765
https://knepublishing.com/index.php/Kne-Social/article/view/4269
https://knepublishing.com/index.php/Kne-Social/article/view/4269/8767
https://knepublishing.com/index.php/Kne-Social/article/view/4270
https://knepublishing.com/index.php/Kne-Social/article/view/4270/8769
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 16/20

The Relationship Between Crime and Economics Growth in Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1105–1113  H Kusuma, H Febrina Hariyani, W Hidayat

17 VIEWS | 96 DOWNLOADS

Download fulltext

Remittances and Economic Growth: Case for Asian Countries

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1114–1127  R Dwi Handoyo, R Bangkit Simanjuntak

26 VIEWS | 41 DOWNLOADS

Download fulltext

Re�ection of Indonesian Economic Development Model Approach Through the

Economic and Social Dynamics Ibnu Khaldun

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1128–1151  M Sri Wahyudi Suliswanto, S Wahyu Sulistyono, Z Ari�n, M Faisal Abdullah

11 VIEWS | 41 DOWNLOADS

Download fulltext

Econometry Model of the Impact of Macroprudential Policy on Poverty in

Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1152–1171  A Soelistyo, Agung Prasetyo Nugroho Wicaksono

14 VIEWS | 41 DOWNLOADS

Download fulltext

The In�uence of Economic Growth, BI Rate, and In�ation and the Impact on Direct

Foreign Investment in Indonesia in 2010-2017

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1172–1187  D Saepuloh, S Nuning Mulatsih, Sutarjo .

14 VIEWS | 50 DOWNLOADS

Download fulltext

Analysis of E�ect of Foreign Direct Investment, Debt to the IMF and Stock Values

Against Economic Growth in Developing Countries Members of the Organization

of Islamic Cooperation (OIC)

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4271
https://knepublishing.com/index.php/Kne-Social/article/view/4271/8771
https://knepublishing.com/index.php/Kne-Social/article/view/4272
https://knepublishing.com/index.php/Kne-Social/article/view/4272/8773
https://knepublishing.com/index.php/Kne-Social/article/view/4273
https://knepublishing.com/index.php/Kne-Social/article/view/4273/8775
https://knepublishing.com/index.php/Kne-Social/article/view/4274
https://knepublishing.com/index.php/Kne-Social/article/view/4274/8777
https://knepublishing.com/index.php/Kne-Social/article/view/4275
https://knepublishing.com/index.php/Kne-Social/article/view/4275/8779
https://knepublishing.com/index.php/Kne-Social/article/view/4276
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 17/20

Pages 1188–1199  D Susilowati, M Khoirul Fuddin, R Angga Pramuja, F Aksari Anindyntha, N Primitasari

15 VIEWS | 47 DOWNLOADS

Download fulltext

The Analysis of Manufacturing Sector in Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1200–1214  Muryani ., L Chiputyani

28 VIEWS | 45 DOWNLOADS

Download fulltext

The Determinants that In�uence Household Debt Case in Malaysia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1215–1226  N Azwani Mohamad Azmin, W Nabihah Wan Zaidi, Z Mohamad

31 VIEWS | 76 DOWNLOADS

Download fulltext

Strategy and Targeting to Sales Kurnia Watch

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1227–1237  M Ridwan

12 VIEWS | 23 DOWNLOADS

Download fulltext

Does Microcredit Bring the Women into Economic World: Evidence from

Bangladesh

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1238–1248  M Abdul Matin Chowdhury, M Che Mohd Salleh, S Alif Rusmita, P Sucia Sukmaningrum

35 VIEWS | 48 DOWNLOADS

Download fulltext

Labour Supply and Skills Shortages in Australia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1249–1265  I Auwalin, A Nyasulu, S Kittayaapinant

18 VIEWS | 30 DOWNLOADS

Download fulltext

Privatization in Developing Countries: A Promising Development Strategy?













Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4276
https://knepublishing.com/index.php/Kne-Social/article/view/4276/8781
https://knepublishing.com/index.php/Kne-Social/article/view/4277
https://knepublishing.com/index.php/Kne-Social/article/view/4277/8783
https://knepublishing.com/index.php/Kne-Social/article/view/4278
https://knepublishing.com/index.php/Kne-Social/article/view/4278/8785
https://knepublishing.com/index.php/Kne-Social/article/view/4279
https://knepublishing.com/index.php/Kne-Social/article/view/4279/8787
https://knepublishing.com/index.php/Kne-Social/article/view/4280
https://knepublishing.com/index.php/Kne-Social/article/view/4280/8789
https://knepublishing.com/index.php/Kne-Social/article/view/4281
https://knepublishing.com/index.php/Kne-Social/article/view/4281/8791
https://knepublishing.com/index.php/Kne-Social/article/view/4282
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 18/20

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1266–1269  I Auwalin

14 VIEWS | 19 DOWNLOADS

Download fulltext

Members’ Behavior Towards Baitul Mal Wa Tamwil

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1270–1276  E Mediawati, A Nasim, S Agustami, W Sholehah, A Irwansyah Mattupuang, S Yulia Solihati,

T Azizah

7 VIEWS | 25 DOWNLOADS

Download fulltext

Does Diversi�cation and Executive Compensation A�ect Corporate Values in

Family Firm: Case of Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1277–1293  Habiburrochman ., W Inayatul Fadilah, S Zulaikha

10 VIEWS | 25 DOWNLOADS

Download fulltext

Academic Performance of University Students: A Case in a Higher Learning

Institution

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1294–1304  W Maziah Wan Ab Razak, S Alia Syed Baharom, Z Abdullah, H Hamdan, N Ulfa Abd Aziz, A

Ismail Mohd Anuar

46 VIEWS | 68 DOWNLOADS

Download fulltext

Legal Protection of Lenders in the Implementation of Financial Technology Based

on Peer to Peer Lending

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1305–1316  Anita ., S Zulaikha, K Ro�ah, R Sari Pertiwi

34 VIEWS | 345 DOWNLOADS

Download fulltext

Factors Towards Voluntary Turnover Among Employees in Malaysia Banking

Institution

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)











Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4282
https://knepublishing.com/index.php/Kne-Social/article/view/4282/8793
https://knepublishing.com/index.php/Kne-Social/article/view/4283
https://knepublishing.com/index.php/Kne-Social/article/view/4283/8795
https://knepublishing.com/index.php/Kne-Social/article/view/4284
https://knepublishing.com/index.php/Kne-Social/article/view/4284/8797
https://knepublishing.com/index.php/Kne-Social/article/view/4285
https://knepublishing.com/index.php/Kne-Social/article/view/4285/8799
https://knepublishing.com/index.php/Kne-Social/article/view/4286
https://knepublishing.com/index.php/Kne-Social/article/view/4286/8801
https://knepublishing.com/index.php/Kne-Social/article/view/4287
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 19/20

Pages 1317–1334  N Ulfa Abdul Aziz, Z Abdullah, W Maziah Wan Ab Razak, Z Zakaria, H Faridzuan Bin Zafril, M

Abdol Ghapar

34 VIEWS | 164 DOWNLOADS

Download fulltext

Determinants for Banking Governance in Indonesia

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1335–1350  S Napitupulu, I Primiana, Sulaeman R, Nidar ., N E�endi

23 VIEWS | 61 DOWNLOADS

Download fulltext

Critical Study the Application of the Principle of Pro�t Sharing in Syirkah

Mudharabah and Musyarakah in Islamic Banking

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1351–1359  A Nasim, E Mediawati

20 VIEWS | 67 DOWNLOADS

Download fulltext

E-Commerce Based on the Law of Buying and Selling in Islam

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1360–1370  M Yusron Sholikhin, R Nurul Fitri Amijaya

27 VIEWS | 61 DOWNLOADS

Download fulltext

Impact of In�ation, Interest Rate, and Industrial Production Index (IPI) on the

Amount of Zakat in Central Baznas Period 2011-2017

THE 2ND INTERNATIONAL CONFERENCE ON ISLAMIC ECONOMICS, BUSINESS, AND PHILANTHROPY (2ND
ICIEBP)

Pages 1371–1385  R Saadillah, Kusnendi ., Firmansyah .

22 VIEWS | 35 DOWNLOADS

Download fulltext











Contact

Email  publishing@knowledgee.com

Phone  +971 4 4227043

Follow us

  @KnowledgeE_UAE

  facebook.com/KnowledgeEUAE

  Youtube

Find out more about

Knowledge E from

our corporate page

Back to top

https://knepublishing.com/index.php/Kne-Social/article/view/4287
https://knepublishing.com/index.php/Kne-Social/article/view/4287/8803
https://knepublishing.com/index.php/Kne-Social/article/view/4288
https://knepublishing.com/index.php/Kne-Social/article/view/4288/8805
https://knepublishing.com/index.php/Kne-Social/article/view/4289
https://knepublishing.com/index.php/Kne-Social/article/view/4289/8807
https://knepublishing.com/index.php/Kne-Social/article/view/4290
https://knepublishing.com/index.php/Kne-Social/article/view/4290/8809
https://knepublishing.com/index.php/Kne-Social/article/view/4291
https://knepublishing.com/index.php/Kne-Social/article/view/4291/8811
mailto:publishing@knowledgee.com
https://twitter.com/KnowledgeE_UAE
https://www.facebook.com/KnowledgeEUAE
https://www.youtube.com/channel/UCKHLbTUgqyxVzsKW79nbGjw
https://knowledgee.com/
javascript:void(0)


11/18/2019 The 2nd International Conference on Islamic Economics, Business, and Philanthropy (2nd ICIEBP) | KnE Social Sciences

https://knepublishing.com/index.php/Kne-Social/issue/view/144 20/20

Address  Knowledge E 

O�ce 4401-02 ,4404 

Jumeirah Bay X2 Tower 

Jumeirah Lakes Towers (JLT) 

P.O. Box 488239 

Dubai, UAE

  LinkedIn

© 2015 - 2019 Knowledge E, unless otherwise stated.

Back to top

https://www.linkedin.com/company/knowledgee/
javascript:void(0)


2nd ICIEBP
The 2nd International Conference on Islamic Economics, Business, and
Philanthropy (ICIEBP) Theme: “Sustainability and Socio Economic Growth”
Volume 2019

Conference Paper

Factors Affecting Stock Beta Companies
Listed in Jakarta Islamic Index 2012-2016
Period
Jamilatul Munawarah1, Puji Sucia Sukmaningrum1, and Muhammad Madyan2

1Department of Islamic Economics, Faculty of Economics and Business, Universitas Airlangga
2Faculty of Economics and Business-Universitas Airlangga

Abstract
This study aims to analyze the effect of earning per share, debt to equity ratio, growth,
return on asset and firm size to stock beta in Jakarta Islamic Index in partially and
simultaneously. This research uses quantitative approach with linier multiple regression
analysis technique. The statistical analysis tools being used is SPSS 23 software. The
population in this study are manufacturing companies listed on the Jakarta Islamic
Index ( JII). The number of samples that meet specified criteria are seven companies
listed in Jakarta Islamic Index. The observation period of this study from 2012-2016.
The result showed that independent variables are earning per share, debt to equity
ratio, growth, return on asset and firm size simultaneously and significantly affect the
stock beta in Jakarta Islamic Index. While partially, the earning per share, debt to equity
ratio and firm size have positive and significant impact, return on asset has negative
and significant impact and growth variables has no significant impact on stock beta in
Jakarta Islamic Index 2012-2016 period.

Keywords: Stock Beta, Earning per Share, Debt to Equity Ratio, Growth, Return on
Asset, Firm Size

1. Introduction

Islam is a religion that is universal and can provide guidance and guidance for human life
both in terms of worship and social politics and economics. Humanity in order to realize
the welfare of life on earth is closely related to economic activities. In the view of Islam,
suitable and recommended economic activities are one of them through investment
activities and prohibiting the practice of trading money which is an interest transaction.
Investment is one way to realize the level of economic growth in the long term and in
order to maximize the level of welfare of the Ummah. The importance of investing for
future needs for humans has been conveyed in the Qur’an, namely in QS. Al-Haysr 18
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Yā �ayyuhā’l-lażīna āmanuttaqullāha ważarū mā baqiya minar-ribā in

kuntum-mu’minīn

Meaning: ”O ye who believe, fear Allah and let every one of you pay attention
to what he has done for tomorrow (hereafter); and fear Allah, for Allah is the
Knower of what you do. ” (Ministry of Religion, 2013: 548).

Investment can be interpreted as a commitment to invest a number of funds at this
time with a goal to gain future benefits (Tandelilin, 2010: 1). Investment activities can
be carried out in various businesses both in the real sector and the financial sector.
Investment in the real sector can be done by purchasing real assets such as land,
gold, machinery and buildings. While investment in the financial sector is carried out in
the money market and capital markets such as government securities, stocks, bonds /
sukuk. According to Tandelilin (2010: 30), various long-term securities currently traded
in the Indonesian capital market include ordinary stocks, preferred stocks, corporate
bonds, convertible bonds, state bonds, proof of rights, warrants, option contracts, futures
contracts and mutual funds.

Of the several instruments offered, stocks are instruments that are in great demand
by investors when investing in the capital market is a stock, because stocks are able to
provide attractive rates of profit. According to Tandelilin (2010: 32), stocks are certificate
that shows proof of ownership of a company.

Along with the development of the Indonesian economy, the development of capital
market instruments also showed rapid progress. The need for capital markets triggers
the emergence of Islamic stocks which are expected to encourage Muslims to invest in
the capital market.

One of the Islamic instruments in Indonesia that is identical with the capital market
is the Jakarta Islamic Index ( JII). JII calculates the index of the average price of shares
for the types of shares that meet the criteria of sharia. On July 3, 2000, the Indonesia
Stock Exchange (IDX) with PT. Danareksa Investment Management publishes Jakarta
Islamic Index JII to facilitate Muslim investors in investing in sharia-based shares. The
Jakarta Islamic Index is a benchmark in measuring the performance of an investment
in shares with a sharia basis. The Jakarta Islamic Index consists of 30 shares selected
from stocks that are in accordance with Islamic law and periodically evaluated every 6
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months, every June and December or based on the period determined by Bapepam-
LK, namely when the List of Sharia Securities is issued. While changes in the type of
business of the issuer will be monitored continuously based on available public data
(www.idx.co.id).

Investment decisions are basically related to future expectations and are uncertain,
thus posing a risk of inaccuracy between expectations and the reality of the income
derived from the investment.

Index for measuring systematic risk is beta (β), the beta coefficient describes the
tendency of stocks to move up or down in themarket. The use of beta (β) as a systematic
risk gauge refers to the concept of the single-index model. This model is based on the
observation that the price of securities fluctuates in the direction of the market price
index ( Jogiyanto, 2010: 341).

This study uses fundamental variables namely earning per share, debt to equity
ratio, growth, return on assets and firm size. According to Tandelilin (2010: 241) the first
important component that must be considered in the company’s analysis is earnings
per share or better known earnings per share. The greater the value of earnings per
share shows that the company is able to provide higher profits for investors.

Debt to equity ratio is one solvency ratio that shows the proportion of debt to finance
a company’s investment (Sartono, 2001: 120).

Growth is a ratio that describes the company’s ability to maintain its economic position
in the midst of economic growth and its business sector (Kasmir, 2012: 107).

Firm Size shows the size of the company which is seen from the value of equity, the
value of the company or the value of the total assets of a company (Riyanto, 2001)

Return on Asset is part of the profitability ratio. Profitability is the ratio used by a
company to measure a company’s ability to generate profits (Sartono, 2001: 122).

The formulation of the problem in this study is whether there is an influence between
earnings per share, debt to equity ratio, growth, return on assets and firm size on Islamic
stock beta in the Jakarta Islamic Index for the 2012-2016 period?

The purpose of this study was to determine the effect of earnings per share, debt to
equity ratio, growth, return on assets and firm size of Islamic stock beta in the Jakarta
Islamic Index for the 2012-2016 period.
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2. Theoretical Basis

Investment can cover activities very broad. This form of investment can take the form of
investing money in certificates, deposits, bonds and shares or mutual funds. ”Investment
is a top commitment a number of funds or sources of funds made at this time with the
aim of obtaining profits in the future will come ”(Tandelilin, 2001: 3).

Whereas according to Jogiyanto (2000: 5) ”Investment is a delay Current consumption
that is put into an efficient production process over a certain period of time results in
consumption in the future ”.

Investments made by a Muslim should be in an effort to get closer to Allah SWT.
In the view of Islam, investment has a broader understanding and purpose because
it includes aspects of the world (material) and the afterlife (ukhrawi) as described by
Ryandono (2009: 70): ”Sharia investment is a sacrifice of resources in the present to get
definite results, with the hope of obtaining greater results in the future, both directly and
indirectly while remaining grounded in overall sharia principles (kaffah). Besides that,
everyone this form of investment is carried out in the framework of worshiping God
to achieve happiness born inward in the world and the hereafter both for the present
generation and the generations to come. ”

From the understanding and objectives of investment proposed by Ryandono it can
be clearly seen that there are differences between Islamic investment and capitalist
investment, namely Islamic investment always refers to sharia principles because the
goal is not only to gain worldly profit (material) but also to achieve victory in the hereafter.

Investment is one of the muamalah activities that is recommended in the concept of
Islamic economics because by investing the assets owned will becomemore productive
and will bring benefits to individuals as well as broad economic growth. Recommen-
dations for working and investing have been conveyed in the Qur’an, namely in QS.
At-Taubah: 105

Meaning: And say, ”Work for you then Allah and His Messenger and the
believers will see your work, and you are returned to (Allah) who knows the
unseen and the real, then He proclaims to you what has been you do it ”.
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(Surah at-Taubah 9: 105, Ministry of Religion of the Republic of Indonesia
2013: 203)

Tandelilin (2010: 30) states that the capital market is a market for long-term securities
in the form of debt and equity (own capital) as well as various derivative products.
Various long-term securities currently traded in the Indonesian capital market include
common stock, preferred shares, corporate bonds, convertible bonds, state bonds, proof
of rights, warrants, option contracts, futures and mutual funds. Securities in the capital
market have the characteristics of maturing more than one year.

According to Ryandono (2009: 227-228) stock trading on the stock exchange that is
currently running, there are still many practices that violate sharia. For example, bonds
that provide returns in the form of interest, shor selling practices, margin trading and
speculation in securities transactions. In order to avoid sharia violations that continue
in capital market transactions, the idea of a capital market system to apply the sharia
principles need to be realized immediately. In its development, the capital market began
to apply sharia principles for each transaction, so that a sharia capital market was
formed. Islamic investment in Indonesia began with the issuance of Islamic mutual funds
on July 3, 1997 by PT. Danareksa Investment Management. Furthermore, regulators
began issuing regulations relating to capital market sharia investment transactions,
such as DSN-MUI fatwas.

Sharia capital market expected to increase investor confidence to invest in sharia-
based shares and provide benefits to investors in carrying out Islamic sharia to invest
in the stock exchange.

Shares are certificates that show proof of ownership of a company (Tandelilin, 2010:
32). The form of shares is a piece of paper that explains that the owner of the paper
is the owner of the company that issued the securities. The portion of ownership is
determined by the amount of funds or capital invested in the company (Darmadji and
Fakhruddin, 2001: 5).

Risk can be interpreted as the level of income obtained from the expected level
of income. The risk according to Brigham (2001: 216) is the opportunity that some
unfavorable events will occur. The difference between an expected return and a truly
acceptable return is a risk that must always be considered in the investment process.

Beta (β) is a systematic measure of risk derived from several company fundamental
factors and factors market characteristics about company shares. Beta (β) measures the
fluctuations in the return of individual individual stocks on the return of market indices.
The magnitude of the beta index is influenced by the movement of variables attached
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to risk assets that are related to the macro conditions of a country. The higher the beta,
the higher the systematic risk that cannot be eliminated by diversification.

According Jogiyanto (2000: 237-238) beta is a measure of the volatility of return of a
security or portfolio return to market returns. Volatility can be interpreted as a fluctuation
of the return-return of a security or portfolio for a certain period or it can be interpreted
as beta is a measure of the extent to which the rate of return of a stock changes due
to market changes.

Based on the description above the hypothesis in this study are as follows:

HA1: Earning per share partially has a significant effect on the performance of Islamic
mutual funds in Indonesia during 2012-2016 period.

HA2: Debt to equity ratio has a significant effect on the performance of Islamic mutual
funds in Indonesia for the period 2012-2016.

HA3: Growth partially has a significant effect on the performance of Islamic mutual funds
in Indonesia for the period 2012-2016.

HA4: Return on assets partially has a significant effect on the performance of Islamic
mutual funds in Indonesia for the period 2012-2016.

HA5: Firm size partially has a significant effect on the performance of Islamic mutual
funds in Indonesia for the period 2012-2016.

HA6: Earning per share, debt to equity ratio, growth, return on assets and firm size
simultaneously has a significant effect on the performance of Islamic mutual funds
in Indonesia for the period 2012-2016.

3. Research Methods

3.1. Research approach

The approach used in this study is the quantitative method of Anshori and Iswati (2009:
13) explaining that the quantitative approach is a research method that quantifies data
to be generalized and apply a form of analysis to accept or reject the hypothesis.

3.2. Operational definition

Operational definitions in this study are as follows:
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3.2.1. Stock beta

The magnitude of each beta coefficient stocks can be calculated in several ways, here
is the formula for calculating the amount of stock beta by using a standard formula
(Hartono, 2010: 349):

𝛽𝑖 = 𝜎𝑖𝑚
𝜎2𝑚 =

∑𝑁
𝑡=1[(𝑅𝑖𝑡 − 𝑅𝑖𝑡)2]

∑𝑁
𝑡=1[(𝑅𝑚𝑡 − 𝑅𝑚𝑡)2]

3.2.2. Earning per share

Earning per share (EPS) is an indicator of what investors think about the company’s
performance in the past and in the future. To measure company earnings per share,
use the equation:

EPS = Net Income
Total Outstanding Shares

3.2.3. Debt to equity ratio

Debt to equity ratio is one solvency ratio that shows the proportion of debt to finance a
company’s investment (Sartono, 2001: 120). For measuring the company’s debt to equity
ratio used the equation:

Debt to Equity Ratio = Total Debt
Total Equity

3.2.4. Growth

Growth is a ratio describes the company’s ability to maintain its economic position in
the midst of economic growth and its business sector (Kasmir, 2012: 107).

Growth = EBIT(t) – EBIT(t – 1)
EBIT(t – 1)

3.2.5. Return on asset

According to Hanafi and Halim (2003: 27), return on assets is the company’s financial
ratio associated with profitability measures the ability of a company to generate profits
or profits at a certain level of income, assets and share capital.

Return on Asset = Net Income
Total Assets
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3.2.6. Firm size

Firm size is a large and small scale of a company that can bemeasured by several things,
which can be judged by the magnitude of natural log (ln) of labor, market capitalization,
total assets and total company sales (Al-Malkawi, 2008)

Firm Size = Ln Total Asset

3.3. Population and sample

The population in this study includes companies registered in Jakarta Islamic Index for
the 2011-2016 period. Sampling using purposive sampling technique. The companies
sampled are companies that meet the following criteria:

1. Companies that are consistently listed in the Jakarta Islamic Index ( JII) during the
study period starting in 2012 s.d 2016.

2. Companies that are consistently listed in the Jakarta Islamic Index ( JII) and publish
annual audited financial reports (annual reports) during the study period starting
from 2012 to 2016

3. The company has the data needed in the study.

Table 1: List of Companies as Research Samples.

No Nama Perusahaan

1. Akr Corporindo Tbk

2. Astra International Tbk.

3. Indocement Tunggal Prakarsa Tbk.

4. Kalbe Farma Tbk.

5. Perusahaan Gas Negara (Persero) Tbk.

6. Semen Indonesia Tbk.

7. PT. Telekomunikasi Indonesia (Persero) Tbk.

Source: www.idx.co.id (data processed)

3.4. Analysis technique

This study uses multiple linear regression analysis to answer the existing hypothesis.
Multiple linear regression analysis test is a tool to see the influence of two or more
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independent variables to prove whether or not there is a relationship. The equation
model of multiple linear regression analysis is as follows:

𝑌 = 𝛼 + 𝛽1𝑋1 + 𝛽2𝑋2 + 𝛽3𝑋3 + 𝛽4𝑋4 + 𝛽5𝑋5 + 𝑒

Research that uses Regression analysis models included as parametric analysis groups.
There are several analysis requirements that must be met before making conclusions
from the regression analysis, namely linearity test, normality test, autocorrelation test,
multicollinearity test and heteroscedasticity test.

4. Results and Discussion

4.1. Data linearity test results

Data linearity test is used to determine whether the independent variables with the
dependent variable have a significant linear relationship or not. Good data has a linear
relationship between independent variables and dependent variables.

Table 2: Data Linearity Test Results.

Sig

BETA*EPS Deviation From Linearity 0,180

BETA*DER Deviation From Linearity 0,388

BETA*Growth Deviation From Linearity 0,219

BETA*ROA Deviation From Linearity 0,715

BETA*SIZE Deviation From Linearity 0,772

Source: processed SPSS data 23

Test results show the significance value of the five variables is> 0.05 so it can be
concluded that the relationship between the independent variable and the dependent
variable is linear.

4.2. Normality test

Normality test is used to test whether in the regression model, confounding or residual
variables are normally distributed. A good regression model is a normal or near normal
data distribution (Ghozali, 2005: 107). The statistical analysis used to test for normality
in this study was the Kolmogrov-Smirnov test. Criteria for data are said to be normally
distributed if the significance value (2-tailed) shows a value greater than 0.05. The
Kolmorov-Smirnov test results are as follows:
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Table 3: Normality Test Result– Kolmogrov Smirnov.

Unstandardized Residual

Kolmogrov-Sminorv Z 0,889

Asymp. Sig. (2-tailed) 0,409

Table 3 shows the results of the Kolmogrov-Smirnov test that is 0.889 with a signifi-
cance level of 0.409. The significance value is greater than 0.05, so it can be concluded
that the data is normally distributed.

Figure 1: Normality Test Result (Normal P-Plot). (source: processed data SPSS 23)

Normal P-Plots indicate that the points or data spread around the diagonal line and
follow the direction of the line which is towards the right top. This gives the conclusion
that the normality test with graph analysis has data that is normally distributed.

4.3. Multicollinearity test

Multicollinearity test is used to test whether there is a relationship or correlation between
the independent variables in the regression model. The measurement of multicollinear-
ity can be seen in the results of VIF (Variance Inflation Factor) and tolerance value. If
the tolerance value is> 0.1 and the VIF value is <10, then the variable does not have a
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multicollinearity problem with the other independent variables. The VIF value of each
variable is summarized in the following table.

Table 4: Multicollinearity Test Result.

Variables Collinearity Statistics

Tolerance VIF

Earning per Share 0,384 2,608

Debt to Equity Ratio 0,457 2,189

Growth 0,956 1,046

Return on Asset 0,540 1,852

Firm Size 0,586 1,707

Based on Table 4 it is known that the VIF value of earnings per share variable, debt
to equity ratio, growth, return on assets and firm size is less than 10 and the tolerance
value is more than 0.1. So you can concluded that there is no multicollinearity between
independent variables.

4.4. Autocorrelation test

The autocorrelation test is used to test whether in the linear regression model there
is a correlation between confounding variables in a certain period (t) with the previous
period (t-1).

A good regression model is free of autocorrelation. One method for testing autocor-
relation is to use the Durbin-Watson (DW) test.

Table 5: autocorrelation test result.

Durbin-Watson

1.645

Source: processed SPSS data 23

Table 4 shows the test results autocorrelation with Durbin-Watson has a calculated
value of 1.645. A value of 1.645 is between -2 to +2 or still in the range of autocorelation-
free regions. It can be concluded that the regression model is free from autocorrelation.

4.5. Heteroscedasticity test

Criteria for regression models do not occur heteroscedasticity is if the points spread
and do not form a specific pattern.
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Figure 2: Heteroscedasticity Test (Source: processed SPSS data 23).

Based on Figure 2 Scatter plot diagram above shows that the points spread randomly
and did not form a particular pattern. These points spread above and below the number
0 on the Y axis. It can be concluded that in the linear regressionmodel, variants between
group members are the same. The results of this test state that the regression model
is homoscedasticity or heteroscedasticity does not occur.

4.6. Multiple linear regression analysis

The following are the results of multiple linear regression tests that examine the effect
of independent variables, namely stock beta on dependent variable earnings per share,
debt to equity ratio, growth, return on assets and firm size.

Table 6: Multiple Linear Regression Analysis Result.

Model Unstandardized Coefficients Standardized
Coefficients

B Std. Error Beta

(Constant) 0,132 0,542

EPS 0,001 0,000 0,851

DER 0,181 0,079 0,496

Growth -0,096 0,067 -0,214

ROA -0,050 0,015 -0,663

SIZE 0,092 0,043 0,408

Source: processed SPSS data 23
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Based on the results of the analysis test of multiple linear regression above, it can
be concluded that the regression equation model is as follows:

𝑌 = 0, 132 − 0, 001𝑋1 + 0, 181𝑋2 − 0, 096𝑋3 − 0, 050𝑋4 + 0, 092𝑋5

Table 6 shows the results of positive and negative influences. The coefficient that has
a positive sign indicates the change in the dependent variable to the independent
variable is in the same direction, while the coefficient with a negative sign indicates that
the change in the dependent variable to the independent variable is not in the same
direction or opposite.

4.7. Hypothesis testing

4.7.1. T test

In this study it is known that t table with df = 29 and Alpha 5% shows the number 2.045.
T test results are shown in the following table:

Table 7: T test results.

Model T Sig. Conclusion

EPS 3,597 0,001 Significant

DER 2,287 0,030 Significant

Growth -1,430 0,163 Not Significant

ROA -3,328 0,002 Significant

SIZE 2,133 0,041 Significant

Source: processed SPSS data 23

The test results can be explained as follows:

1. Variable earning per share (EPS) in this study has a t count of 3.597 with a
significance of 0.001. The t count value is greater than t table (3.021> 2.045) and
the significance value is smaller than Alpha 5% (0.001 <0.05), it can be concluded
that the variable earnings per share has a significant positive effect on Islamic
stock beta. Thus the hypothesis in this study proved that HA1 was accepted and
H01 was rejected.

2. The variable debt to equity ratio (DER) has a t count of 2,287 with a significance of
0,030. The value t count is greater than t table (2.156> 2.045) and the significance
value is smaller than Alpha 5% (0.030 <0.05), it can be concluded that the variable
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debt to equity ratio has a significant positive effect on Islamic stock beta. Thus the
hypothesis in this study proved that HA2 was accepted and H02 was rejected.

3. The growth variable has a t count of -1.430 with a significance of 0.163. Curve
testing is done on the left side because t counts negative (-). The value of t
arithmetic is greater than t table (1,430<2,045) and the significance value is greater
than Alpha 5% (0,163> 0,05), it can be concluded that the growth variable has no
significant effect on Islamic stock beta. Thus the hypothesis in this study proved
that HA3 was rejected and H03 was accepted.

4. The variable return on asset (ROA) has a t count of -3.3328 with a significance
of 0.002. Curve testing is done on the left side because t counts negative (-).
The value of t count is greater than t table (3.328> 2.048) and the significance
value is smaller than Alpha 5% (0.002 <0.05), it can be concluded that the variable
return on assets has a significant negative effect on Islamic stock beta. Thus the
hypothesis in this study proved that HA4 was accepted and H04 was rejected.

5. Variable firm size (SIZE) has a t count of 2.133 with a significance of 0.041. The
value of t count is greater than t table (2.133> 2.045) and the significance value is
smaller than Alpha 5% (0.041 <0.05), it can be concluded that the firm size variable
has a significant positive effect on Islamic stock beta. Thus the hypothesis in this
study proved that HA5 was accepted and H05 was rejected.

4.7.2. F test

In this study, it is known that F table with the denominator df is 29 and the numerator df
is 5, indicating the number 2,550. The F test results are shown in the following table:

Table 8: Test Results.

Model df Mean Square F Sig.

Regression 5 0,530 3,524 0,013

Residual 29 0,150

Total 34

Source: processed SPSS data 23

Based on table 8 F test results in this study, obtained the calculated F value of 2.550
with a significance value of 0.043. It can be concluded that F count is greater than F
table (3.524> 2.550) and the significance level of F is smaller than Alpha 5% (0.013
<0.05). The results of this test show that the variables of earnings per share, debt to
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equity ratio, growth, return on assets, and firm size simultaneously influence the Islamic
stock beta. Thus the hypothesis in this study was proven because HA6 was accepted
and H06 was rejected.

4.8. Coefficient of determination (R2)

The coefficient of determination is used to measure how far the independent variable
can explain the dependent variable simultaneously. The value of the coefficient of
determination ranges from 0 to 1, the greater the coefficient of determination, the
better independent variables in explaining the diversity of the dependent variable or
the relationship will be closer. The test results of the coefficient of determination are
shown in the following table:

Table 9: Coefficient of Determination (R Square) Test Results.

Model R R Square

1 0,615 0,378

Source: processed SPSS data 23

Based on the test results of the coefficient of determination (R Square), the R square
value is 0.378. It can be concluded that changes in Islamic stock beta can be explained
by earnings per share, debt to equity ratio, growth, return on assets, and firm size of
0.378 or 37.8%, as if the rest of 0.622 or 62.2% is explained by other variables that are
not used in this study.

5. Discussion

5.1. The effect of earning per share on Islamic stock beta

The results of this study indicate that earnings per share have a significant positive
effect on Islamic stock beta. This can be seen from the t count value of 3.597 with a
significance value of 0.001. Based on these results t count value is greater than t table
(3.597> 2.045) and the significance value is smaller than Alpha 5% (0.001 <0.05), it can
be concluded that the variable earnings per share has a significant positive effect on
Islamic stock beta. Thus the hypothesis in this study proved that HA1 was accepted and
H01 was rejected.

The results of this study are in line with the study conducted by Utomo (2006) which
states that earning per share has a positive effect on stock beta. However, these results
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are not in line with research conducted by Fidiana (2006) which states that earnings
per share have no effect on stock beta, because in assessing returns and risks and the
future prospects of the company, investors have not considered earnings per share and
investors consider the profits of companies that have gone public will always be stable.

5.2. The effect of debt to equity ratio on Islamic stock beta

Partial hypothesis testing aims to prove the effect of debt to equity ratio on Islamic stock
beta as measured by the level of use of debt to the total equity of the company. The
results of this study indicate that the debt to equity ratio has a significant positive effect
on Islamic stock beta. This can be seen from the t count of 2,287 with a significance of
0,030. The value t count is greater than t table (2.156> 2.045) and the significance value
is smaller than Alpha 5% (0.030 <0.05), it can be concluded that the variable debt to
equity ratio has a significant positive effect on Islamic stock beta. Thus the hypothesis
in this study proved that HA2 was accepted and H02 was rejected.

The results of this study are in accordance with the opinion of Tandelilin (2010) states
that debt to equity ratio is an important determinant of systematic risk because debt
has priority over ordinary shares in terms of division of corporate income and also in the
distribution of assets when bankruptcy occurs, the greater the debt in the company’s
capital structure the greater the risk of failure (default risk) vice versa.

5.3. The effect of growth on Islamic stock beta

Partial hypothesis testing aims to prove the effect of growth on Islamic stock beta
measured by using EBIT growth which is calculated based on the percentage change
in EBIT.

The results of this study indicate that growth has no significant effect on Islamic stock
beta. It can be seen that growth has a t count of -1.430 with a significance of 0.163. Curve
testing is done on the left side because t counts negative (-). The value of t count is
greater than t table (1.430 <2.045) and the significance value is smaller than Alpha
5% (0.163> 0.05), it can be concluded that the growth variable does not significantly
influence the Islamic stock beta. Thus the hypothesis in this study proved that HA3 was
rejected and H03 was accepted. The results of this study are consistent with research
conducted by Iqbal and Shah (2012) which states that growth has no effect on stock
beta.
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5.4. The effect of return on assets on Islamic stock beta

Partial hypothesis testing aims to prove the effect of asset return on Islamic stock beta
as measured by dividing the company’s net income with total assets. The results of this
study indicate that return on assets have a significant negative effect on Islamic stock
beta. This can be seen in the results of testing that return on assets has a t count of
- 3.328 with a significance of 0.002. Curve testing is done on the left side because t
counts negative (-). The value of t count is greater than t table (3.328> 2.045) and the
significance value is smaller than Alpha 5% (0.02 <0.05), it can be concluded that the
variable return on assets has a significant negative effect on Islamic stock beta. Thus
the hypothesis in this study proved that HA4 was accepted and H04 was rejected.

This result is in accordance with what was stated by Hanafi (2003) that if high return
on assets means high net profit, a company must be in a favorable condition. Without
profit, it will be difficult for companies to withdraw capital from outside. The results of
this study are also relevant to the research of Noveriantina (2007) which states that
return on assets has a negative effect on Islamic stock beta. So that it can be said that
the higher return on assets will decrease the stock beta, because if the return on assets
decreases, then the company is considered to be no longer profitable for investors so
the stock beta increases.

5.5. The effect of firm size on Islamic stock beta

Partial hypothesis testing aims to prove the effect of firm size on Islamic stock beta. The
results of this study indicate that firm size has a significant negative effect on Islamic
stock beta. This can be seen in the test results that the firm size has a t count of 2.133
with a significance of 0.041. The value of t count is greater than t table (2.133> 2.045)
and the significance value is smaller than Alpha 5% (0.041 <0.05), it can be concluded
that the firm size variable has a significant positive effect on Islamic stock beta. Thus
the hypothesis in this study proved that HA5 was accepted and H05 was rejected.

The results of this study are in accordance with Halim (2007) who argues that the
greater the size of a company, the greater the tendency to use foreign capital. This is
because large companies need large amounts of funds to support their operations, and
one alternative is to meet foreign capital if the capital does not meet their own capital,
thus increasing the risk. Research conducted by Lee and Jang (2007) states that the
higher firm size, the higher the stock beta.
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5.6. The effect of earning per share, debt to equity ratio, growth,
return on assets and firm size against Islamic stock beta simul-
taneously

Simultaneous hypothesis testing aims to prove the effect of Eaning per Share, Debt
to Equity Ratio, Growth, Return on Assets and Firm Size simultaneously on Islamic
stock beta. The simultaneous test results in Table 4.14 show the calculated F value
of 3.524 with a significance value of 0.013. Based on these results the calculated F
value is greater than F table (3.524> 2.550) and the significance value is smaller than
Alpha 5% (0.013 <0.05). So it can be concluded that the independent variables, namely
Eaning per Share, Debt to Equity Ratio, Growth, Return on Assets and Firm Size together
(simultaneously) have a significant effect on the dependent variable, namely the beta
of Islamic stocks in the Jakarta Islamic Index 2012-2016.

Coefficient calculation results to explain how much influence the independent vari-
able can explain the dependent variable, namely Islamic stock beta can be seen from
the results of the coefficient of determination (R2) of 0.378 or 37.8%. This shows that the
changes in Islamic stock beta of 62.2% are influenced by other factors not examined in
this study. Factors that influence the Islamic stock beta can come from macro variables,
namely the inflation rate, the rupiah exchange rate against the dollar, gross domestic
product (GDP), interest rates and others.

There are also other company fundamental factors that have not been studied, such
as dividend payout ratio, growth in assets, liquidity and others.

6. Conclusion

Based on the results of the analysis and discussion of the effect of earnings per share,
debt to equity ratio, growth, return on assets and firm size on sharia stock beta in the
Jakarta Islamic Index for the period 2012-2016 which has been reviewed in the previous
chapter, the results of the study can be concluded as the following:

1. Earning per share partially has a positive and significant effect on Islamic stock
beta in the Jakarta Islamic Index in the 2012-2016 period, at a significance level
of 5% (α = 0.05).

2. Debt to equity ratio partially has a positive and significant effect on Islamic stock
beta in the Jakarta Islamic Index in the 2012-2016 period, at a significance level
of 5% (α = 0.05).
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3. Growth partially has no significant effect on the Islamic stock beta in the Jakarta
Islamic Index in the 2012-2016 period, at a significance level of 5% (α = 0.05).

4. Return on assets partially has a negative and significant effect on Islamic stock
beta in the Jakarta Islamic Index in the 2012-2016 period, at a significance level
of 5% (α = 0.05).

5. Firm Size partially has a positive and significant effect on Islamic stock beta in the
Jakarta Islamic Index in the 2012-2016 period, at a significance level of 5% (α =
0.05).

6. Earning per share, debt to equity ratio, growth, return on assets and firm size
simultaneously have a significant effect on Islamic stock beta in the Jakarta Islamic
Index in the 2012-2016 period.

7. As much as 37.8% of Islamic stock beta is explained by earnings per share, debt
to equity ratio, growth, return on assets and firm size. Meanwhile, the remaining
62.2% is explained by other variables outside the exogenous variables used in
the study.

7. Suggestion

1. For Issuers

Companies or issuers should strengthen the company’s fundamentals, especially
return on assets of the company and maintaining the level of corporate debt.

2. For Investors

For investors who want to invest halally, they can choose Islamic stocks based on
observations they always experience positive development.

3. Further research

This research is expected to be used as a reference for further research so that the
advice that can be given in this research research has a coefficient of determination
of 37.8% so that there are still 62.2% of other variables that can explain the stock
beta of sharia. Therefore, it is recommended to add other variables related to the
company’s stock beta.
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