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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh fluktuasi harga emas dan 

inflasi terhadap profitabilitas dengan Non Performing Financing (NPF) sebagai 

variabel mediasi pada PT Bank Syariah Indonesia Tbk periode 2022-2024. 

Penelitian ini dilatarbelakangi oleh pentingnya faktor makroekonomi dalam 

memengaruhi kinerja keuangan bank syariah, khususnya dalam menjaga tingkat 

profitabilitas dan kualitas pembiayaan.  

Penelitian ini menggunakan pendekatan kuantitatif dengan jenis penelitian asosiatif 

kausal. Data yang digunakan dalam penelitian ini merupakan data sekunder yang 

diperoleh dari laporan keuangan PT Bank Syariah Indonesia Tbk serta data inflasi 

dan harga emas dari sumber resmi selama periode penelitian. Analisis data 

dilakukan menggunakan analisis regresi linear berganda dengan pendekatan 

analisis jalur (path analysis) dan uji Sobel untuk menguji pengaruh mediasi, dengan 

bantuan program IBM SPSS Statistics versi 25. 

Hasil penelitian menunjukkan bahwa fluktuasi harga emas berpengaruh positif dan 

signifikan terhadap profitabilitas baik secara langsung maupun tidak langsung 

melalui NPF. Sebaliknya, inflasi berpengaruh tidak signifikan terhadap 

profitabilitas, baik secara langsung maupun tidak langsung melalui NPF. Fluktuasi 

harga emas berpengaruh negatif dan signifikan terhadap NPF, yang berarti kenaikan 

harga emas menurunkan tingkat pembiayaan bermasalah. Sementara itu, inflasi 

berpengaruh tidak signifikan terhadap NPF, dan NPF berpengaruh negatif serta 

signifikan terhadap profitabilitas. Hasil uji Sobel menunjukkan bahwa NPF 

memediasi secara signifikan hubungan antara fluktuasi harga emas dan 

profitabilitas, namun tidak memediasi hubungan antara inflasi dan profitabilitas. 

Berdasarkan hasil penelitian, disarankan agar PT Bank Syariah Indonesia Tbk 

memperkuat strategi manajemen risiko pembiayaan guna menekan rasio Non 

Performing Financing (NPF) yang terbukti berpengaruh negatif terhadap 

profitabilitas. Bank juga perlu memantau fluktuasi harga emas secara berkala 

karena variabel ini memiliki pengaruh signifikan terhadap kinerja keuangan, baik 

secara langsung maupun tidak langsung melalui NPF. Selain itu, kebijakan 

pengelolaan aset dan pembiayaan sebaiknya lebih adaptif terhadap perubahan 

kondisi makroekonomi agar stabilitas profitabilitas tetap terjaga. Hasil penelitian 

ini diharapkan dapat menjadi acuan bagi pengambil kebijakan dalam 

mengoptimalkan kinerja perbankan syariah di tengah dinamika ekonomi yang 

fluktuatif. 

Kata Kunci: Fluktuasi Harga Emas, Inflasi, Non Performing Financing (NPF), 

Profitabilitas, Bank Syariah 
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ABSTRACT 

This study aims to analyze the effect of gold price fluctuations and inflation on 

profitability with Non-Performing Financing (NPF) as a mediating variable at PT 

Bank Syariah Indonesia Tbk for the period 2022-2024. This study is motivated by 

the importance of macroeconomic factors in influencing the financial performance 

of Islamic banks, particularly in maintaining profitability and financing quality.  

This study uses a quantitative approach with a causal associative research type. 

The data used in this study is secondary data obtained from the financial reports of 

PT Bank Syariah Indonesia Tbk as well as inflation and gold price data from official 

sources during the research period. Data analysis was performed using multiple 

linear regression analysis with a path analysis approach and Sobel's test to 

examine the mediating effect, with the help of IBM SPSS Statistics version 25. 

The results show that gold price fluctuations have a positive and significant effect 

on profitability, both directly and indirectly through NPF. Conversely, inflation has 

no significant effect on profitability, either directly or indirectly through NPF. Gold 

price fluctuations have a negative and significant effect on NPF, which means that 

an increase in gold prices reduces the level of non-performing financing. 

Meanwhile, inflation has no significant effect on NPF, and NPF has a negative and 

significant effect on profitability. The Sobel test results show that NPF significantly 

mediates the relationship between gold price fluctuations and profitability, but does 

not mediate the relationship between inflation and profitability. 

Based on the results of the study, it is recommended that PT Bank Syariah Indonesia 

Tbk strengthen its financing risk management strategy in order to reduce the Non-

Performing Financing (NPF) ratio, which has been proven to have a negative 

impact on profitability. The bank also needs to monitor fluctuations in gold prices 

on a regular basis, as this variable has a significant impact on financial 

performance, both directly and indirectly through NPF. In addition, asset and 

financing management policies should be more adaptive to changes in 

macroeconomic conditions in order to maintain profitability stability. The results 

of this study are expected to serve as a reference for policy makers in optimizing 

Islamic banking performance amid fluctuating economic dynamics. 

Keywords: Gold Price Fluctuations, Inflation, Non-Performing Financing (NPF), 

Profitability, Islamic Bank 
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