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Abstract. This research aims to determine the subsidized housing’s amount of
distribution which is affected by house price index with determinants of macroeconomic
factors and sharia compliance in order to improve the performance and participation level
of Islamic banking to distribute more subsidized houses. This study attempts to examine
more about subsidized housing’s problem using a quantitative approach to develop the
study about it. 154 data were collected from 14 banks that delivered the subsidized
housing and be analyzed by using the Partial Least Square — Structural Equation Model
method with software Warp PLS 7.0. The results stated that inflation and GDP
significantly affect the house price index negatively. While interest rate and sharia
compliance have no significant impact on house price index. Moreover, the house price
index has no significant impact on subsidized housing’s amount of distribution. This
study could widen the insight which is related to subsidized housing. It could develop the
strategy for sharia banks to increase their performance and participation level in
delivering the government’s program, especially during the Covid-19 pandemic.
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1 Introduction

In the last ten years, the property price in Indonesia always showed increasing trend every
single year consistently which is proved by the result of Residential Property Price Survey
(Survey Harga Properti Residensial) 2010-2019 published by Central Bank of Indonesia
(Bank Indonesia). This increasing property price is caused by the population growth that
escalates every year so that the housing needs become inevitable [1]. Besides, according to
Survey Harga Properti Residensial the increasing index is caused by labor wages and also the
increasing price of a building material which is the internal factor in the property industry
[2][3]. This property price growth also is affected by macroeconomic factors in a country
[4]1[51[6][7]. In addition, the ineffective economic development especially in settling poverty
which is always a problem for Indonesia makes the number of poor population increased [8].
Particularly, during the pandemic of Covid—19 many people lose their job so that their source
of income disappears and the consumption level is going decrease. Based on the problems that
have been expressed above, the government of Indonesia decided to make a product called
Fasilitas Likuiditas Pembiayaan Perumahan which is easily defined as a subsidized housing
provided by the government of Indonesia through the Ministry of Public Works and Public
Housing in 2010. This product was made for carrying out the mandate of UUD 1945 article
28H paragraph | which explained that one of the contents of the article is people of Indonesia
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deserve a decent place to live. Also, the house ownership backlog in 2010 was around 13,5
million [9].
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Fig 1. Property Price Trend in Indonesia 2010 - 2019
(Residential Property Price Survey by Bank Indonesia (collected from 2010 —2019))

The backlog indicates the gap between the expectation of house ownership and its
realization is huge. The government through the ministry urged the banking sector in
Indonesia to become a bank that actively delivers the subsidized housing lending to people
who deserve it based on some qualifications which have been stated by the ministry. Until
2019, there are 46 banks (13 Commercial Banks, and 33 Local Development Banks) that
participate as a distributor of this lending product. The subsidized housing that has been
delivered until 2020 by all the banks that actively distribute was 725.937 units.
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Fig 2. Subsidized Housing Lending Realization 2010 — 2020
(Survey Harga Properti Residensial (collected from 2010 — 2020))

Based on Figure 2, conventional banking has a lot more delivery levels than Islamic
banking. Conventional banking has 89,49% of subsidized house units delivered which the
total of subsidized housing until 2020 was 649.641 units that had been delivered. Otherwise,
Islamic banking has 10.51% of subsidized house units delivered which the total of subsidized
housing until 2020 was only 76.296 units delivered. Hitherto, conventional commercial
banking is the largest bank that delivers this government’s program rather than three sharia
banking that is registered as a distributor of this program. It shows that the performance and
participation level that sharia banking has is categorically low. Even though Islamic banking
has to be an actual implementation of rahmatan lil ‘alaamiin [10] so that to implement the
procedure that had been constructed by the bank itself and built upon sharia value, Islamic
banking not only enforces its function as a banking financial institution but also take part in
social welfare. One thing to do to implement rahmatan lil ‘alaamiin value is delivering the
subsidized housing lending to the people who has low income. House prices, in general, is
affected by macroeconomic factors such as income level, interest rate, and unemployment rate
[2][7], gross domestic product, the number of population, and cumulatively housing



completions [11]. Islamic banking in practice has a much lower amount of lending than
conventional commercial banking. Not only on delivering subsidized housing but sharia
banking is also proven to have a lower performance level when compared to conventional
banking. Islamic banking’s lending is considered to have a higher price rather than the lending
which is provided by conventional banking [12][13].

Previous researches that discussed this subject is relatively little done. In major, the
discussion about subsidized housing is interpreted from policy evaluation interpretation only
[14][9][15] and still, there is not any research that discusses the subsidized housing’s amount
of distribution particularly. Therefore, this research was conducted for analyzing variables that
affect the subsidized housing’s amount of distribution. If this doesn’t get any further attention
on it, not only the amount of distribution remains low, but also the values that existed on
Islamic banking like prospering the people and as a rahmatan lil ‘alaamin would be dimmed.
In this hard time like Covid — 19 pandemic precisely, any businesses in various sectors that
have been the income source of people is diminished [16][17] and even disappeared [18][19]
which make people hardly to get a house.

2 Method

This research used secondary data which is obtained from Central Bureau of Statistics
(BPS), Central Bank of Indonesia, Financial Service Authority (OJK), and ppdpp.id. The
obtained data is collected started from 2010 — 2020 so the overall amount of data are 154 data.
There are 14 banks which actively deliver the subsidized housing program.

Table 1. Variable Operational Definition

Variable Definition Data Source

Inflation The event where the good and service prices was going bi.go.id
escalated overall and tended continually [20] [21]

Interest Rate Price measuring instrument that exist on a resource used  bi.go.id

by consumer and must be fulfilled consumer’s
obligations to the fund provider [22]

Gross Domestic A market value of all final products that had been bps.go.id
Product produced in the country at a certain period [21]
Shariah Compliance A significant and substantive factor that differentiate ppdpp.id

between conventional banking financial institutions and
Islamic banking financial institutions which at sharia
principles states prohibiting all transactions based on
interest [23][24]

House Price Index A house price indicator in Indonesia which is conducted  bi.go.id (Survey
by Central Bank of Indonesia through survey that held Harga Properti
every quarter in a year [25] Residensial

Subsidized Housing The government program to raise the house ownership ppdpp.id

in Indonesia. The amount of distribution based on
channeling bank and stated in units (Kementerian
PUPR, 2019)

(Latumaerissa [20], Mankiw [21], Indriyani [22], Najib and Rini [23], Jaballah et al. [24], Anastasia and
Hidayat [25], Kementerian PUPR [26])



All of the variables that used in this research has been defined on Table 1. There are two
models that used in this research. Generally, those two models can be explained as below:

HPI =f(:l.'\"F. INR,GDP,S5C)...1
Subsidized Housing's AoD = f(INF,SC,HPI) ...2

According to the previous general model that used in research, the developed formula is as
follow:

Y, = a+ B, X1, + BoX2, + X3, + BX4, +e..3

YV, =a+,X1,+B.X4, +6,Y1, . +e.4

The researched data in this research uses Partial Least Square — Structural Equation Model
as an analyze tool. The advantage of applying this method are not required to have a large
number of samples and also does not have to fulfill the normality principle [27]. And to
execute the methods, the program that used is WarpPLS 7.0.

There are two research model evaluation to decide whether the research model is
applicable and able to be continued to hypothesis test. These two evaluations model are outer
model analysis and inner model analysis.

Outer model analysis is implemented to measure the validity and reliability level on the
model which is tested. To measure the validity of a model, things to pay attention to is if the
loading factor of a construct is more than 0.5 and t-statistic is more than t-table, the variable is
categorized “invalid”. Another measuring tool to determine a validity level is checking the
Square Root of Average Variance Extracted (AVE) and could be stated “valid” if the value is
more than 0,5. After that, to measure the reliability level, thing to do is to see the Cronbach’s
Alpha and Composite Reliability also. If these two have values more than 0,7, then the model
could be said has a good reliability level [28].

Inner model analysis is applied to see the goodness of fit on a structural model consisting
of structural path coefficients, and r-squared [29]. There are three parameters at this step.
Those three are Average Variance Factor (AVIF), Average R-Squared (ARS), and Average
Path Coefficient (APC). Average Variance Factor value must be lower than 0,5 in order to
avoid the possibility of multicollinearity. The rest of two indicators also must be less than 0.05
so that can be categorized as significant [30].

3 Result and Discussion

3.1 The Result of Fit Model Analysis

The analysis of fit model is done by a WarpPLS 7.0. This analysis was conducted to
observe if this data is supported by the data or vice versa. According to table 3, there are ten
indicators that used to measure if the model is fit or not. The Average Path Coefficient (APC),
Average R-Squared (ARS), and Average Adjusted R-Squared (AARS) denote a significant
value due to p-value that those three indicators have. Then, the Average Block Variance
Inflation Factor (AVIF) and Average Full Variance Inflation Factor (AFVIF) beside that these
indicators have an acceptable value, these two indicators are in the ideal category.



Table 2. Model Fit Analysis

Indicator Value P-values Criteria Status
APC 0.181 0.005 P<0.05 Fit
ARS 0.501 <0.001 P<0.05 Fit
AARS 0.491 <0.001 P<0.05 Fit
AVIF 2.405 - Acceptable < 3, ideally <= 3.3 Fit
AFVIF 2.161 - Acceptable < 35, ideally <= 3.3 Fit
GoF 0.708 - Medium >= 0.25, Large >= (.36 Fit
SPR 0.857 - Acceptable >= 0.7, ideally = 1 Fit
RSCR 1 - Acceptable >= 0.9, ideally =1 Fit
SSR 0.857 - Acceptable >= 0.7 Fit
NLBCDR 0.714 - Acceptable >= 0.7 Fit

Tennehaus GoF value that this research has is 0,708 which is belong to category “large”.
This value indicates that the research model has a high possibility to be accepted because it
has a high explanatory factor. Furthermore, Simpson’s Paradox Ratio (SPR) that this model
has is 0.857 which mean there is 85,7% path to be free from Simpson’s Paradox. Statistical
Suppression Ratio (SSR) in this model research is 0.857 which is categorized “fit”. This value
implies that 85.7% of this model is away from statistical suppression. And then, Non-Linear
Bivariate Causality Direction Ratio (NLBCDR) value that this research has is 0,714 which
mean that this is acceptable due to fulfilling criteria. This result stated that 71,4% of path
example is related to the model.

Table 3. Outer Model Analysis Result

Variabel Loading  P-Value Status Weight  VIF Sig. Test
Inflation (X1) 0.65 <0.001 Valid 1 0.000 Sig
Interest Rate (X2) 0.65 <0.001 Valid 1 0.000 Sig
GDP (X3) 0.65 <0.001 Valid 1 0.000 Sig
Sharia Compliance (X4) 0.65 <0.001 Valid 1 0.000 Sig
House Price Index (Y1) 0.65 <0.001 Valid 1 0.000 Sig
f‘;‘gsidized Housing’s AoD 5 <0.001 Valid 1 0.000  Sig

Table 3 reveals the analysis result of inflation, interest rate, gross domestic product, sharia
compliance, house price index, and also subsidized housing’s amount of distribution. The
result shows the weight value of all variables are significant (<0,05). And also, the VIF value
which are owned by all variables is less than 2,5. This indicates that there is no
multicollinearity among all of variables.

Table 4. Inner Model Analysis Result

X1 X2 X3 X4 Yl Y2

R2 0.984 0.018




ADJ. R2 0.983 -0.001

COMPOSITE RELIAB. 1 1 1 1 1 1
CRONBACH ALPHA 1 1 1 1 1 1
AVG. var. extrac 1 1 1 1 1 1
Full collin VIF. 2.602 2.501 2.906 1.007 2.937 1.012
Q2 0.915 0.06

Table 4 shows the determination coefficient that this research has which is shown by r-
squared. Variable Y1 (house price index) has a r-squared value of 0.984. this value implies
that the house price index is explained by the independent variables such as inflation, interest
rate, gross domestic product, and sharia compliance in the amount of 98,4%. These variables
could define the house price index flow every single year. Furthermore, variable Y2
(subsidized housing’s amount of distribution) has a r-squared value of 0.018. This implies that
inflation, sharia compliance, and house price index has only 1,18% to explain the movement
of subsidized housing ‘s amount of distribution. In assumption, the rest of it is explained by
the variables that are not included or analyzed in this research and more relevant considering
that the subsidized housing is non — commercial product and has a social orientation. E.g like
variable as income level, total population, poverty line, and depends on the characteristic of
house ownership, dependency ratio.

Table S. Hypothesis Test Result
Independent Variable Dependent Variable  Path Coef.  P-Value Status

Inflation HPI -0.155 0.024 Significant
Interest Rate HPI -0.051 0.26 Insignificant
GDP HPI -0.856 <0.001 Significant
Sharia Compliance HPI 0.000 0.5 Insignificant
. Subisidized L
Inflation Housing’s AoD 0.052 0.259 Insignificant
. . Subisidized L
Sharia Compliance Housing’s AoD -0.085 0.143 Insignificant
Subisidized L
HPI Housing’s AoD 0.07 0.19 Insignificant

Based on the hypothesis test result which shown on Table 5, there are two variables that
influence the movement of house price index significantly. The first one is inflation.
Inflation’s p-value shows the value of 0.024 with the path coefficient of -0.155. It can be said
that inflation has a significant impact on house price index negatively.

Gross domestic product’s p-value shows the value of less than 0,001 with the path
coefficient of -0,856. That is able to said that gross domestic product has a significant impact
on house price index negatively same as inflation’s influence on house price index. Interest
rate’s p-value shows the value of 0,26 with the path coefficient of -0.051. It could be assumed
that the interest rate has an insignificant impact on house price index negatively.
Sharia compliance’s p-value shows the value of 0.5 with path coefficient of 0.000 which can
be said that sharia compliance has an insignificant impact on house price index positively.
Furthermore, there is one model that elucidate variables that affected another dependent
variable which is the subsidized housing’s amount of distribution. First, there is an inflation.



Inflation’s p-value shows the value of 0,259 with path coefficient of 0,052 which can be said
that inflation has an insignificant impact on subsidized housing positively. Sharia
compliance’s p-value shows the value of 0,143 with path coefficient of -0.085 which can be
said that sharia compliance has an insignificant impact on subsidized housing’s amount of
distribution negatively. And the last one, house price index’s p-value shows the value of 0,19
with path coefficient of 0,07. It could be explained that house price index has an insignificant
influence on subsidized housing’s amount of distribution positively.

Most of the findings on this research are not in line with the studies of Olowofeso [6] and
Sunde [7] which previously stated that the inflation is affected house price index positively.
However, this research’s result has a similar result with Gupta and Kabundi [31] that stated
that inflation has a negative effect on the house price movement. Considering that subsidized
housing is a social orientation program provided by the government and non — commercial,
the inflation has no effect on the amount of distribution. This phenomenon could be explained
due to the subsidized housing’s price is already set by the government.

The previous study that conducted by Mohan et al. [5] stated contrarily with this research
that interest rate has significant impact on house price flow every year. But there is a research
that has similar result conducted by Magdalena [32] that the interest rate has no effect on
fluctuation of house price index.

The result of this research is in line with previous study with La Paz and White [33] which
states that there are strong correlation between gross domestic product and the number of
house availability. But also has contrast with the research that conducted by Li et al. [4] which
states gross domestic product has a long term and positive effect on house price index.

Opverall, the response and also the direction of sensitivity of property industry on monetary
policy in Indonesia is different when compared to another country. This statement is supported
by Gupta and Kabundi [31] that the property industry has a different response to the current
monetary policy in every state and country.

Satria and Setiani [12] claim that the house ownership financing provided by Islamic
Banking is way more expensive than the house ownership lending provided by conventional
banking. At the end, the effect of sharia compliance is directly proportional on fluctuation of
house prices in Indonesia. According to Figure 2, it reveals that Islamic banking has the lower
level of distribution of subsidized housing than conventional banking in 10 years in a row.
Especially, the participation level that Islamic banking has is poor so that the influence of
Islamic banking has on the amount of distribution is negative.

The result of this research that related to effect of house price index on subsidized
housing’s amount of distribution has similarity with Castleberry and Greene’s [34] research
that arguments that housing’s amount of distribution is not affected by house prices. They
stated that the amount of distribution is affected by the strategic value of a location where the
housing was located. This statement has a parity with Heyman’s [35] research which states
that the value of housing is influenced by the location of where the housing is.

Certainly, the discussions about subsidized housing and property industry in Indonesia
need further research especially in terms of variable selection. Choosing the variable that has a
closer and more relevant to the topic specifically discussing about subsidized housing is highly
recommended. Such as income level, total population, poverty level, and depends on the
characteristic of house ownership the future researcher can uses dependency ratio as their
variables on their research. Besides, the respond and sensitivity of property industry to
macroeconomic factors in Indonesia needs a further research also in a way more specific
method.



4 Conclusion

The purpose of the subsidized housing was made by the government is to overcome and
settle the house ownership problem in Indonesia. This research aims to analyze the impact of
macroeconomic factors and sharia compliance on house price index along with the impact on
subsidized housing’s amount of distribution. The analysis result shows that inflation and gross
domestic product have a significant on house price index in negative way and there are no
other variables that has the same effect as those two. This thing indicates the monetary policy
in Indonesia works different on property industry and has a lot of differences in responding to
these policies when compared to other country. Other than that, as previously stated that the
subsidized housing’s amount of distribution is affected by any variables that related to the
product which has social orientation and non — commercial thing such as gross domestic
product per capita, total population, etc.

Therefore, apart from analyzing the economy situation, the Islamic bank that actively
channeling the subsidized housing program should do some improvement on level of
performance and participation to deliver the program. The improvement could be
implemented by make more relation, communication, and coordination with the housing
developer, raise the implementation level of business orientation to customers and the
potential one also. Islamic banking should improve their flexibility on selecting a prospective
customer of subsidized housing’s financing by expanding their standard of economy sector
especially that at least has less negative impact that which was caused by Covid—19 pandemic
as well. These must be considered by Islamic bank in designing the improvement strategies to
increase their performance and participation level to distribute the subsidized housing to
people who deserves it. In thus, other Islamic bank that has not distributed this financing could
adopt this in the future.

References

[1] R. Wiyanti, “Analisis Pengaruh 7 Day Rate Repo, Inflasi, Nilai Tukar, Dan Pdb Terhadap
Indeks Harga Saham Sektor Properti (Studi Empiris Di Bursa Efek Indonesia),” J. Akunt. Kaji.
1lm. Akunt., vol. 5, no. 2, pp. 96-106, 2018, doi: 10.5281/zenodo.1311563.

[2] A. Nistor and D. Reianu, “Determinants of housing prices: evidence from Ontario cities, 2001-
2011,” Int. J. Hous. Mark. Anal., vol. 11, no. 3, pp. 541-556, 2018, doi: 10.1108/IJHMA-08-
2017-0078.

[3] K. Aliyev, M. Amiraslanova, N. Bakirova, and N. Eynizada, “Determinants of housing prices in

Baku: empirical analyses,” Int. J. Hous. Mark. Anal., vol. 12, no. 2, pp. 281-297, 2019, doi:
10.1108/IJHMA-08-2018-0062.

[4] Z. Li, M. N. Razali, H. Gholipour Fereidouni, and Y. Mohd. Adnan, “Macro-economic index
effect on house prices in China,” Int. J. Hous. Mark. Anal., vol. 11, no. 3, pp. 453475, 2018,
doi: 10.1108/IJTHMA-03-2017-0025.

[5] S. Mohan, A. Hutson, I. MacDonald, and C. C. Lin, “Impact of macroeconomic indicators on
housing prices,” Int. J. Hous. Mark. Anal., vol. 12, no. 6, pp. 1055-1071, 2019, doi:
10.1108/1JHMA-09-2018-0070.

[6] A. K. Olowofeso, E; Oyetunji, “Assessing The Impact Of Selected Macroeconomic Variables In
The Determinants Of Sustainable Residential Housing Prices In Lagos,” Ethiop. J.
Environtmental — Stud.  Manag., vol. 9, mno. 4, pp. 405411, 2016, doi:
http://dx.doi.org/10.4314/ejesm.v9i4.2.

[7] T. Sunde and P.-F. Muzindutsi*, “Determinants of house prices and new construction activity:



(10]

(11]

[12]

(13]

[14]

[15]

[16]

[17]

(24]

(25]

[26]

An empirical investigation of the Namibian housing market,” J. Dev. Areas, vol. 51, no. 3, pp.
389-407, 2017, doi: 10.1353/jda.2017.0080.

D. Zuhdiyaty, Noor; Kulage, “Analisis Faktor - Faktor Yang Mempengaruhi Kemiskinan Di
Indonesia Selama Lima Tahun Terakhir (Studi Kasus Pada 33 Provinsi),” J. Ilm. Bisnis dan
Ekon. Asia, vol. 11, no. 2, pp. 27-31, 2017, doi: 10.32812/jibeka.v11i2.42.

D. R. Mangeswuri, “Kebijakan Pembiayaan Perumahan Melalui Fasilitas Likuiditas
Pembiayaan Perumahan ( FLPP ) ( Policy on Housing Loan through Housing Loan Liquidity
Facility ( FLPP )),” J. Ekon. Kebijak. Publik, vol. 7, no. 1, pp. 83-95, 2016, doi:
10.22212/jekp.v7i1.410.

F. D. Herlyanto, “Analisis Penerapan Good Governance Bisnis Syariah Dalam Mencapai
Magqashid Syariah Pada Bank Umum Syariah Di Indonesia,” El Muhasaba J. Akunt., vol. 11, no.
1, pp. 36-50, 2020, doi: 10.18860/em.v11i1.7324.

P. S. Sivitanides, “Macroeconomic drivers of London house prices,” J. Prop. Invest. Financ.,
vol. 36, no. 6, pp. 539551, 2018, doi: 10.1108/JPIF-02-2018-0012.

T. Satria, Muhammad Rizal;Setiani, “Analisis Perbandingan Pemberian Kredit Pemilikan
Rumah (Kpr) Pada Bank Konvensional Dengan Pembiayaan Murabahah (Kpr) Pada Bank
Syariah,” Amwaluna J. Ekon. dan Keuang. Syariah, vol. 2, no. 1, pp. 105-118, 2018, doi:
10.29313/amwaluna.v2i1.2880.

C. Ullyana, H. K. Daryanto, and 1. T. Saptono, “Harga Properti Residensial & Pembiayaan
Pemilikan Rumah Perbankan Syariah dan Konvensional Housing Price & Islamic and
Conventional Housing Financing,” J. Al-Muzara’ah, vol. 4, no. 2, pp. 97-109, 2016.

D. Kusumastuti, “Kajian Terhadap Kebijakan Pemerintah Dalam Pemberian Subsidi Di Sektor
Perumahan,”  Yust. J. Huk, vol. 93, mno. 3, pp. 541-557, 2015, doi:
10.20961/yustisia.v9310.3682.

B. Sirajuddin, “Analisis Evaluatif Terhadap Pembiayaan Dalam Meminimalisir Risiko
Pembiayan Fasilitas Likuiditas Pembiayaan Perumahan (Flpp) Pada Pt. Bank Rakyat Indonesia
Syariah Cabang Palembang,” TECHNOBIZ Int. J. Bus., vol. 2, no. 1, pp. 7-11, 2019, doi:
10.33365/tb.v211.275.

L. M. Iswari, “Pengaruh COVID-19 Terhadap Investasi di Indonesia,” J. Ilm. Mhs. Ekon.
Syariah, vol. 1, no. 1, pp. 13-20, 2021, doi: 10.36908/jimesha.

M. Insaidoo, L. Arthur, S. Amoako, and F. K. Andoh, “Stock market performance and COVID-
19 pandemic: evidence from a developing economy,” J. Chinese Econ. Foreign Trade Stud.,
vol. 14, no. 1, pp. 60-73, 2021, doi: 10.1108/JCEFTS-08-2020-0055.

1. K. Budastra, “Socio-Economic Impacts of Covid-19 and Potential Programs for Mitigation : a
Case Study in Lombok Barat District,” J. Agrimansion, vol. 20, no. 1, pp. 48-57, 2020, doi:
10.29303/agri.v21i1.321.

Eka Sri Apriliana, “Upaya Peningkatan Pendapatan Nasional di Tengah Wabah Virus Corona
Perspektif Ekonomi Islam,” A/l-Igtishadiyah, vol. 6, no. 1, pp. 19-28, 2020.

J. R. Latumaerissa, Bank dan Lembaga Keuangan lain. Jakarta: Salemba Empat, 2011.

N. G. Mankiw, Principle of Macroeconomics. Boston: Cengage, 2021.

S. Indriyani, “Analisis Pengaruh Inflasi Dan Suku Bunga Terhadap Pertumbuhan Ekonomi Di
Indonesia Tahun 2005 — 2015,” J. Manaj. Bisnis Krisnadwipayana, vol. 4, no. 2, pp. 1-11,
2016, doi: 10.35137/jmbk.v4i2.37.

H. Najib and R. Rini, “Sharia Compliance, Islamic Corporate Governance Dan Fraud Pada
Bank Syariah,” J. Akunt. Dan Keuang. Islam, vol. 4, no. 2, pp. 131-146, 2019, doi:
10.35836/jakis.v4i2.23.

J. Jaballah, J. Peillex, and L. Weill, “Is Being Sharia compliant worth it?,” Econ. Model., vol.
72, pp. 353-362, 2017, doi: 10.1016/j.econmod.2018.02.011.

N. Anastasia and F. Hidayat, “Hubungan Indeks Harga Properti Residensial Dan Kredit
Perbankan,” EKUITAS (Jurnal Ekon. dan Keuangan), vol. 3, no. 1, pp. 95-111, 2019, doi:
10.24034/j25485024.y2019.v3.11.3998.

Kementerian Pekerjaan Umum dan Perumahan Rakyat, “Apa Yang Dimaksud dengan Fasilitas
Likuiditas Pembiayaan Perumahan (FLPP)?,” 2019. .



(27]
(28]
[29]
(30]

(31]

(32]

[33]

[34]

[35]

J. F. Hair, J. J. Risher, M. Sarstedt, and C. M. Ringle, “When to use and how to report the
results of PLS-SEM,” Eur. Bus. Rev., 2019.

N. B. F. W. Shahnaz, “Faktor Yang Mempengaruhi Minat Beli Konsumen Di Toko Online,”
Manag. Anal. J., vol. 5, no. 4, pp. 389-399, 2016, doi: doi.org/10.15294/maj.v5i4.5571.

G. D. Garson, Partial Least Squares: Regression & Structural Equation Models, 2016 Editi.
Statistical Associates Publishing, 2016.

J. F. Hair, C. M. Ringle, and M. Sarstedt, “PLS-SEM: Indeed a silver bullet,” J. Mark. Theory
Pract., vol. 19, no. 2, pp. 139-152, 2011, doi: 10.2753/MTP1069-6679190202.

A. Gupta, Rangan.;Kabundi, “The effect of monetary policy on house price inflation A factor
augmented vector autoregression,” J. Econ. Stud., vol. 37, no. 6, pp. 616626, 2010, doi:
10.1108/01443581011086657.

Magdalena, “Pengaruh Tingkat Suku Bunga Dan Nilai Tukar Terhadap Indeks Harga Properti
Residensial (Ihpr) Di Indonesia Tahun 2002-2013,” Ultim. Manag., vol. 7, no. 1, pp. 1-13,
2015.

P. Taltavull, D. La Paz, and M. White, “The sources of house price change: identifying
liquidity shocks to the housing market,” J. Eur. Real Estate Res., vol. 9, no. 1, pp. 98-120,
2016, doi: 10.1108/JERER-11-2015-0041.

B. Castleberry and J. S. Greene, “Wind power and real estate prices in Oklahoma,” Int. J. Hous.
Mark. Anal., vol. 11, no. 5, pp. 808-827, 2018, doi: 10.1108/IJHMA-02-2018-0010.

A. V. Heyman and D. E. Sommervoll, “House prices and relative location,” Cities, vol. 95, pp.
1-14, 2019, doi: 10.1016/j.cities.2019.06.004.



