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 Business activities in a country are greatly influenced by the 
conditions of that country. In Indonesia, with Covid-19, the 
amount of public loans for working capital, business and 

consumption has increased. However, before Covid-19, there 
was a decline from 2017 to 2020. So, with the decreasing 
increase in the number of loans, it can be interpreted that 
community business activities have decreased. With the 
decline in community businesses, funds for operational 
business activities are saved. So that deposits and savings 
will increase from 2017 to 2020. As a result of the decline in 
business operations in the business world, this will result in a 

decrease in Gross Domestic Product from 2017 to 2020. 
However, in reality the funds circulating in society have 
increased during this time. After the Covid-19 pandemic has 
passed, circulating funds will decrease again in 2022. Under 
these conditions, the research aims to determine whether 
there is a relationship between circulating funds, loans, 
deposits and savings on Gross Domestic Product in 
Indonesia.  
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1. INTRODUCTION 

Business activities in Indonesia are greatly influenced by the situation of the 

country(Mutia et al., 2019). This can be seen with Covid-19. Where Covid-19 is a very 

significant epidemic that can change the conditions of a country. As time goes by, 

Indonesia's population always increases(Cahyo, 2018). Even though Covid-19 has killed 
many lives, Indonesia's population is still increasing(Bastian, 2019). Likewise, the 

amount of public loans, both for working capital, for business and for consumption, has 

increased(Astuti, Marhanani T. & Noor, 2016). However, the amount of the increase has 

changed, namely decreasing from 38% in December 2017 to -31% in March 2020(Shadiq 

et al., 2020). So the decreasing increase in the number of loans can mean that people's 
business activities have decreased. 

With the decline in community business, funds for operational business activities 

are saved. So deposits and savings will increase from 6,57% in 2017 to 10,42% in 2020. 

Due to the decline in business operations, this will result in a decrease in Gross 

Domestic Product from 9.58% in 2017 to 6,70% in 2020 However, the reality is that 
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funds circulating in the community are increasing, namely from 4,77% in 2017 to 

18,54% in 2020 during the Covid-19 pandemic. Even last year the increase decreased to 

2,54% for 2022(Yosefi, 2023). 

According to Mankiw, Gross Domestic Product is a measure of economic 

performance(Irwansyah, 2019). Gross Domestic Product can be seen from the total 
expenditure on goods and services as well as the total income from the economy for each 

person. So Gross Domestic Product can measure the income of many people. And can 

measure economic expenditure on all products(Sitindaon, 2013). 

Circulating funds are funds held by the public to be used to fulfill their needs in 

the form of consumption, investment and saving. So, with an increase in the amount of 
funds circulating in a country, the higher the level of the country's economy(Meyliana & 

Mulazid, 2017). Loans are funds prepared for use by the community according to their 

needs within a certain period of time and will be returned within the specified time. 

Loans include, among others, Working Capital Loans; Business Loans and Consumer 

Loans(Mentang et al., 2018). 

Working Capital Loans are funds borrowed by the public to be used for additional 
business operational activities. Business Loans are funds borrowed by the community to 

be used in starting business operational activities. Funds borrowed by the community to 

be used in business operational activities(Meyliana & Mulazid, 2017). Term savings are 

savings from people who agree in advance on their deposit period. So the pick-up time 

has been determined in advance. This is used by depositors to provide loans to people in 
need(Meyliana & Mulazid, 2017). 

Savings are public savings that do not have a specified periodic withdrawal 

period. Savings interest increases along with increasing savings. An increase in savings 

will improve the economy (Yulianti, Farida, 2019). In accordance with the Solow Growth 

Model which states that savings, population growth and technological progress will 

influence the level of economic output. The Solow Model also shows that the savings rate 
is the key to capital stock. If the savings rate is high, the economy will have a high level 

of funding. High capital preparation will advance the use of technology and increase 

productivity according to the resources used(Biaya et al., 2023). 

The explanation above shows the cash flow in Indonesia which will indicate the 

size of gross domestic product(Menteri-Keuangan, 2019). In this way, it is hoped that in 
Indonesia the opinion of the Solow Growth Model can be fulfilled that savings, population 

growth and technological progress will influence the level of economic output. So that 

Indonesia can have high capital funding preparations to increase gross domestic product. 

From this, a problem can be drawn, namely whether there is a partial or 

simultaneous influence relationship between Time Deposits, Savings, Circulating Funds 

and Loans on Gross Domestic Product (Y). Is there a partial and simultaneous influence 
relationship between Time Deposits (X1) and Savings (X2) on Circulating Funds (Z1) and 

on Loans (Z2). What is the direct and indirect relationship between Time Deposits and 

Savings on Gross Domestic Product with intervening Funds in Circulation and Loans. 
 

2. RESEARCH METHODS 

The research method uses a qualitative descriptive analysis study. The research data is 

secondary data sourced from Bank Indonesia reports in the form of Financial Reports 

from 2017 to 2022. This research is to discuss partial and simultaneous influence 
relationships so it will be analyzed using multiple linear regression analysis. To discuss 

direct and indirect relationships, they will be analyzed using intervening analysis through 

simple linear regression analysis and multiple regression analysis. 

The research method uses quantitative analysis with research data in the form of 

secondary data on an interval scale issued by Bank Indonesia in February 2023. The 

analysis begins with descriptive statistical analysis in the form of data studies using the 
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Classical Assumption Test followed by inferential statistical analysis in the form of 

Simple Regression Analysis and Analysis. Multiple Regression and Intervening Analysis 

and hypothesis testing. The data analysis process uses the SPSS version 22 application. 

The conceptual framework for this research is as follows. 

 

 
Figure 1. Conceptual Framework 

 

Figure Description: 

               Simple Regression  
    Multiple Regression 

    Direct Connection 

    Indirect Relationships 

  

Research with two Dependent variables, namely variable X1 representing Term 
Savings and variable X2 representing Savings. One independent variable, namely variable 

Y, represents Gross Domestic Product. And two intervening variables, namely variable Z1 

regarding Circulating Funds; variable Z2 represents Loans. 

 In discussing what factors influence gross domestic income in a country, namely 

Indonesia. For this reason, this research will discuss the partial and simultaneous 

influence between: 1-4 & 9-10) Term Deposits and Savings have a partial and 
simultaneous influence on Circulating Funds and Loans. 5-8 & 11) Time Deposits, 

Savings, Circulating Funds and Loans influence Gross Domestic Product. 12-15) And 

closed with a discussion of the direct and indirect relationship between Term Deposits 

and Savings to Gross Domestic Product with intervening Funds in Circulation and Loans. 

According to the problem formulation, there is a research hypothesis as follows. 
5-8 & 11) Time Deposits, Savings, Circulating Funds and Loans have a partial and 

simultaneous effect on Gross Domestic Product. 1,3,9) Time Deposits and Savings have a 

partial and simultaneous effect on Circulating Funds. 2,4,10) Time Deposits and Savings 

have a partial and simultaneous effect on Loans. 12-13) Time Deposits and savings 

influence Gross Domestic Product by intervening Funds in Circulation. 14-15) Time 
Deposits and savings influence Gross Domestic Product with intervening loans. 

 

3. RESULTS AND DISCUSSION 

3.1 Test Research Data 

The validity test is known as Karl Pearson's Product Moment correlation test on 

Gross Domestic Product which can be seen in the SPSS program results coefficient table 

as follows: 
 

Table 1. Karl Pearson Product Moment Correlation Coefficient 

 GDP Deposito Savings Out Standing Fund Loan 

Pearson Correlation 1 0,707** 0,753** 0,535** 0,594** 

Sig. (2-tailed)  0,000 0,000 0,000 0,000 
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N 64 64 64 64 64 

**. Correlation is significant at the 0.01 level (2-tailed). 

 

The table above shows that all calculated correlation coefficients are between 

0,535 and 0,753. All of them are above the table coefficients. Meanwhile, the table 

coefficient for 64 samples with a significance level of 5% is row n-2, which is 0,203 for 

one side and 0,241 for two sides. This shows that all questionnaires are declared valid. 

Meanwhile, the reliability test using the Cronbach's Alpha test has a coefficient of 

0,650 for 4 variables, 0,683 for 3 variables and 0,348 for 2 variables. Because all 
Cronbach's Alpha coefficients were greater than 0.20, the entire questionnaire was 

declared reliable. 

 

3.2 Classic assumption test 

In this regression model there are several conditions that must be met so that the 

forecasting model is made valid as a forecasting tool, namely that the regression must not 

have biased estimates, which is called Best Linear Un] Estimation (BLUE). 

Based on the normality test using the Kolmogorov Smirnov Z test, Asymp was 

obtained. Sig. of 0.200 which is much greater than 0.05 so that the data is declared to be 

normally distributed and regression analysis can be continued. 

 

Tabel 2. One-Sample Kolmogorov-Smirnov Test 

 GDP 

N 64 

Normal 
Parametersa,b 

Mean 537762,3704 

Std. Deviation 59439,62766 

Most Extreme 
Differences 

Absolute 0,098 

Positive 0,098 

Negative -0,075 

Test Statistic 0,098 

Asymp. Sig. (2-tailed) 0,200c,d 

 

According to the Multicollinearity Test, it is designed to determine whether there 

is a high correlation between the independent variables in the multiple linear regression 

model. If there is a high correlation between independent variables, then the relationship 

between the independent variable and the dependent variable is disrupted. In accordance 
with the results of the SPSS program, it shows that according to the table below: 

 
Tabel 3. Coefficiens 

Model 
Collinearity Statistics 

Tolerance VIF 

Deposit 0,143 6,986 

Saving 0,390 2,562 

Out Standing Fun 0,411 2,430 

Loan 0,339 2,949 

  

The resulting tolerance coefficients range from 0,143 to 0.411, all of which are 

greater than 0,1. And VIF has coefficients between 2,430 and 6,986, all of which are 
below 10. So it does not show multicollinearity and can be continued for Regression 

Analysis. According to table 4 below, the Autocorrelation Test shown by the Durbin-

Watson test has a coefficient of 0,667 at a significance level of 5%. This condition is 

located in a position between -2 to +2, meaning there is no autocorrelation. So that the 

regression analysis can be continued. 
 

3.3 Multiple Linear Regression Analysis 

a. Coefficient of Determination 
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All independent variables consist of the Time Savings variable; Savings variable; 

The Circulating Funds variable and the Loans variable together have a fairly strong 

relationship, symbolized by R of 78.1% of Gross Domestic Product.  
 

Tabel 4. Summary of all variables on GDP 

Model R R Square 
Adjusted R 

Square 

Change Statistics 
Durbin-

Watson 
R Square 
Change 

F Change 
Sig. F 

Change 

1 0,781a 0,610 0,584 0,610 23,088 0,000 0,667 

a. Predictors: (Constant), Loan, Circulating Funds, Savings, Deposito 
b. Dependent Variable: GDP 
 

The coefficient of determination symbolized by R2 is 0.61. It can be interpreted 

that all variables consisting of savings; Savings; Circulating Funds and Loans together 

have an influence of 61% on Gross Domestic Product. Meanwhile, the critical value, 

namely Adj R2, is 0,584, indicating that there are other variables outside the four 

variables studied which will influence Gross Domestic Product by 41,8%. 
 

Tabel 5. Summary for Time Deposit And Saving 

Model For Dependent 
Variable 

R R Square 
Adjusted R 

Square 
Std. Error of the 

Estimate 

Out Standing Fund 0,794a 0,631 0,619 586083,88776 
Loan 0,743a 0,553 0,538 786316,94076 

a. Predictors: (Constant), Savings, Deposito 
b. Dependent Variable: Circulating Funds; Loan 

 

Meanwhile, the relationship between Time Deposits and Savings to Circulating 
Funds has a stronger coefficient of determination (R2), namely 63,1%. The critical value, 

namely Adj R2, is 0,619, indicating that there are 38,1% other variables outside the two 

variables studied. And regarding the influence relationship between Term Savings and 

the Savings variable; Together, loans have a coefficient of determination (R2) that is less 

strong, namely 55,3%. Meanwhile, the critical value, namely Adj R2, is 0,538, indicating 
that there are 46,2% other variables outside the two variables studied. 
 

b. Simple Linear Regression Coefficients 

  Simple Linear Regression which shows the relationship between one independent 

variable and one dependent variable. There are two equations that state the infuence on 

Circulating Funds according to the following coefficient table: 
 

Tabel 6. Coefficiens of Simple Linear Regretion 

Model 
Unstandardized Coefficients 

Standardized 
Coefficients t Sig. 

B Std. Error Beta 

(Constant) -2843611,173 1145726,791  -2,482 0,016 
Deposito 4,435 0,507 0,743 8,741 0,000 
(Constant) -280270,396 1376936,533  -0,204 0,839 

Savings 3,366 0,623 0,566 5,406 0,000 

 

  The first equation Z1 = a + s X1 which shows that Circulating Funds = -

2.843.611,173 + 4,435 Deposits. This means that without being influenced by Time 

Deposits, the Circulating Funds are already underloaded by 2.843.611,173 and by 

increasing one Time Deposit variable, the Circulating Funds will increase by 4,435 units. 
  The third equation Z1 = a + t X2 which shows that Circulating Funds = -

280.270,396 + 3,366 Savings. This means that without being influenced by Savings, the 

Circulating Funds are already underloaded by 280.270,396 and by increasing one 

Savings variable, the Circulating Funds will increase by 3,366 units.   
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  There are two equations that express the influence on borrowing according to the 

following coefficient table: 

 
Tabel 7. Coefficiens of Simple Linear Regretion 

Model  
Unstandardized Coefficients 

Standardized 
Coefficients t Sig. 

B Std. Error Beta 

(Constant) -4052877,202 854453,954  -4,743 0,000 
Deposito 3,890 0,378 0,794 10,283 0,000 

(Constant) -1767892,270 1095489,328  -1,614 0,112 
Savings 2,936 0,495 0,601 5,928 0,000 

 

  The second equation Z1 = a + t X2 which indicates that Loans = -4.052.877,202 + 

3,890 Deposito. This means that without being influenced by Time Savings, the Loan is 

already underloaded by 4.052.877.202 and by increasing one Time Savings variable, the 

Loan will increase by 3,890 units. 

  The fourth equation Z2 = a + v X2 which shows that Loans = -1.767.892,270 + 
2,936 Savings. This means that without being influenced by Savings, Loans are already 

underloaded by 1.767.892,270 and by increasing one Savings variable, Loans will 

increase by 2,936 units. 

  There are four equations that express the influence on GDP according to the 

following table: 
 

Tabel 8. Coefficiens of Simple Linear Regretion 

Model  
Unstandardized Coefficients 

Standardized 
Coefficients t Sig. 

B Std. Error Beta 

(Constant) 49605,077 62189,315  0,798 0,428 

Deposit 0,217 0,028 0,707 7,878 0,000 

(Constant) 31023,453 56513,131  0,549 0,585 

Saving 0,230 0,026 0,753 9,001 0,000 

(Constant) 341568,053 39847,181  8,572 0,000 

Circulating Fund 0,027 0,006 0,535 4,987 0,000 

(Constant) 363015,106 30671,074  11,836 0,000 

Loan 0,037 0,006 0,594 5,811 0,000 

 

  The fifth equation Y = a + q Z1 which shows that Gross Domestic Product = 

341.568,053 + 0,027 Funds in Circulation. This means that without being influenced by 

Circulating Funds, Gross Domestic Product already has a load of 341.568,053 and by 

increasing one variable of Circulating Funds, Gross Domestic Product will increase by 
0,027 units. 

  Equation six Y = a + r Z2 which shows that Gross Domestic Product = 

363.015,106 + 0,037 Loans. This means that without being influenced by loans, Gross 

Domestic Product already has a load of 363.015,106 and by increasing one Loan variable 

it will increase Gross Domestic Product by 0,037 units. 

  The seventh equation Y = a + o X1 which shows that Gross Domestic Product = 
49.605,077 + 0.217 Deposits. This means that without being influenced by term savings, 

Gross Domestic Product already has a load of 49,605,077 and by increasing one term 

savings variable, Gross Domestic Product will increase by 0,217 units. 

  The eighth equation Y = a + p X2 which shows that Gross Domestic Product = 

31.023,453 + 0,230 Savings. This means that without being influenced by Savings, Gross 
Domestic Product already has a load of 31.023,453 and by increasing one Savings 

variable, Gross Domestic Product will increase by 0,30 units. 
 

c. Multiple Linear Regression Coefficients 

Multiple Linear Regression which shows the relationship between several 

independent variables on one dependent variable. 
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  In Multiple Liner Regression there are three further equations, namely: The ninth 

equation which is in accordance with the table below is Z1 = a + d1 X1 + d2 X2. which 

shows that the Circulating Funds = -2.754.148,019 + 4,593 Deposito – 0,202 Savings. 

This means that without being influenced by the Time Deposits and Savings variables, 

the Circulating Funds are already underloaded by 2,754,148,019. And by increasing one 
Time Savings variable, the Circulating Funds will increase by 4,593 units. And by 

increasing one Savings variable, the Circulating Funds will decrease by 0.202 units. 

 
Tabel 9. Coefficiens of Simple Linear Regretion 

Model 
Unstandardized Coefficients 

Standardized 

Coefficients t Sig. 

B Std. Error Beta 

(Constant) -2754148,019 1209216,862  -2,278 ,026 

Deposito 4,593 ,816 ,770 5,625 ,000 

Savings -,202 ,813 -,034 -,249 ,804 

  

  The tenth equation that corresponds to the table below is Z2 = b + e1 X1 + e2 X2. 

which shows that the Loans  = -3.955.877,498 + 4,062 Deposito – 0,219 Savings . This 

means that without being influenced by the Time Deposits and Savings variables, the 

loan is already underloaded by 3,955,877,498. And by increasing one term savings 

variable, loans will increase by 4,062 units. And by increasing one Savings variable, 
Loans will decrease by 0.219 units. 

 
Tabel 10. Coefficiens of Simple Linear Regretion 

Model 
Unstandardized Coefficients 

Standardized 

Coefficients t Sig. 

B Std. Error Beta 

(Constant) -3955877,498 901293,718  -4,389 0,000 

Deposito 4,062 0,609 0,829 6,675 0,000 

Savings -0,219 0,606 -0,045 -0,362 0,719 

 

The eleventh equation is Y  = c + f1 X1 + f2 X2 + f3 Z1 + f4 Z2 which shows that 

Gross Domestic Product = 23.547,499 + 0,043 Term Savings + 0,159 Savings + 0,004 

Funds in Circulation + 0,008 Loans.  

 
Tabel 11. Coefficiens of Simple Linear Regretion 

Model 
Unstandardized Coefficients 

Standardized 
Coefficients t Sig. 

B Std. Error Beta 

(Constant) 23547,499 73115,313  0,322 0,749 

Deposito 0,043 0,066 0,141 0,658 0,513 

Savings 0,159 0,040 0,522 4,009 0,000 

Circulating Funds 0,004 0,007 0,071 0,561 0,577 

Loan 0,008 0,009 0,134 0,961 0,341 

  

 This means that without being influenced by the Time Deposits, Savings, 

Circulating Funds and Loans variables, Gross Domestic Product already has a load of 

23.547,499. And by increasing one Time Savings variable, Gross Domestic Product will 
increase by 0,043 units. By increasing one Savings variable, Gross Domestic Product will 

increase by 0,159 units. By increasing one variable in Circulating Funds, Gross Domestic 

Product will increase by 0,004 units. And by increasing one Loan variable, Gross 

Domestic Product will increase by 0,008 units.  

 

d. Partial Hypothesis Testing 

At a significance level of 0,05 for 64 respondents the t-table is 2,29. So according 

to the results of the first analysis, it shows that the relationship between the influence of 
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Term Savings (X1) on Circulating Funds (Z1) has a t-count of 8,741 with a significance 

coefficient of 0,000 which is less than 0,05. This shows that the relationship between 

these two variables has a significant effect. The results of the second analysis show that 

the relationship between the influence of Term Savings (X1) on Loans (Z2) has a t-count of 

10,283 with a significance coefficient of 0,000 which is less than 0,05. This shows that 

the relationship between these two variables has a significant effect. 

The results of the third analysis show that the relationship between the influence 
of Savings (X2) on Circulating Funds (Z1) has a t-count of 5,406 with a significance 

coefficient of 0,000 which is less than 0,05. This shows that the relationship between 

these two variables has a significant effect. The results of the fourth analysis show that 

the relationship between savings (X2) and loans (Z2) has a t-count of 5.928 with a 

significance coefficient of 0.000 which is less than 0.05. This shows that the relationship 

between these two variables has a significant effect. 
The results of the fifth analysis show that the relationship between the influence 

of Circulating Funds (Z1) on Gross Domestic Product (Y) has a t-count of 4,987 with a 

significance coefficient of 0,000 which is less than 0,05. This shows that the relationship 

between these two variables has a significant effect. The results of the sixth analysis 

show that the relationship between the influence of Loans (Z2) on Gross Domestic 
Product (Y) has a t-count of 5,811 with a significance coefficient of 0,000 which is less 

than 0,05. This shows that the relationship between these two variables has a significant 

effect. 

The results of the seventh analysis show that the relationship between the 

influence of Time Savings (X1) on Gross Domestic Product (Y) has a t-count of 7,878 with 

a significance coefficient of 0,000 which is less than 0,05. This shows that the 
relationship between these two variables has a significant effect. The results of the eighth 

analysis show that the relationship between the influence of Savings (X2) on Gross 

Domestic Product (Y) has a t-count of 9,001 with a significance coefficient of 0,000 which 

is less than 0,05. This shows that the relationship between these two variables has a 

significant effect. 

  
e. Simultaneous Hypothesis Testing 

At a significance level of 0,05 for 64 respondents the f-table is 2,66. So according 

to the results of the analysis, it shows that for Time Deposits and Savings in relation to 

Circulating Funds, the calculated f is 37,659 with a significance coefficient of 0,000 

which is less than 0,05. This shows that the relationship between these variables has a 

significant effect.  
 

Tabel 12. F Test 

Predictors Dependent Variable F Sig. 

Savings, Deposito Circulating Funds 37,659 0,000b 
Savings, Deposito Loan 52,196 0,000b 

Loan, Circulating Funds, Savings, Deposito GDP 23,088 0,000b 

 

Term savings and savings in relation to loans have a calculated f of 52,196 with a 

significance coefficient of 0,000 which is less than 0,05. This shows that the relationship 
between these variables has a significant effect. Term Savings; Savings; Circulating 

Funds and Loans in relation to Gross Domestic Product have a calculated f of 23.088 

with a significance coefficient of 0,000 which is less than 0,05. This shows that the 

relationship between these variables has a significant effect. 

 

3.4 Path Analysis With Intervening Variables 
Is an analysis of the strength of the relationship between two variables directly 

compared to the indirect relationship if there are other variables that bridge them. The 
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method is to determine the similarity of the paths and then study them using hypothesis 

testing by comparing the strength of the relationship. 

  
Tabel 13. Model Summary 

Model R R Square Adj. R2  
Std. Error of the 

Estimate 

For GDP (Y) as Dependent Variabel 

Deposito (X1) 0,707a 0,500 0,492 42356,64667 
Savings(X2) 0,753a 0,566 0,560 39450,16557 
Circulating Funds (Z1) 0,535a 0,286 0,275 50618,87365 

Loan (Z2) 0,594a 0,353 0,342 48210,75413 
For Cirulating Funds (Z1) as Dependent Variabel 

Deposito (X1) ,743a ,552 ,545 780345,37789 
Savings (X2) ,566a ,320 ,309 961199,15909 

For Loans (Z2) as Dependent Variable 
Deposito (X1) ,794a ,630 ,624 581961,77202 
Savings (X2) ,601a ,362 ,351 764729,08921 

  

 The equation is obtained with constants consisting of g; h; i; j; k; l; m; n will be 
obtained from the Coefficients Table according to the Standardized Coefficients Beta 

column which is the same as the correlation coefficient (R) in the Summary table. 

Meanwhile, the standard error (e) is obtained from the Determination coefficient (R2) in 

the Summary table with a counter according to the formula. 

 Intervening relationship testing is obtained by comparing the constants in Direct 
Relationships to Indirect Relationships. For the Indirect Relationship constant, it is 

obtained by adding the constant value of the Direct Relationship by multiplying the 

constant for each Indirect Relationship. If it shows a smaller quantity then accept the 

Alternative Hypothesis. 

 

a. Path 1 Equation 
The direct relationship between variable X1 and variable Y is shown by the twelfth 

equation, namely Y = g X1 + e = 0,707 X1 + √(1-0,500) = 0,707 X1 + 0,707.  It is shown 

that Gross Domestic Product = 0.707 Term Savings + 0.707. This means that without 

being influenced by Time Savings, the Gross Domestic Product already has a standard 

error of 0.707. And by increasing one Time Savings variable, the Gross Domestic Product 
will increase by 0.707 units. 

Indirect relationship between variable X1 and variable Z1 and variable Z1 and 

variable Y. The relationship between variable X1 and variable Z1 is shown by the sixteenth 

equation, namely Z1 = h X1 + e = 0,743 X1 + √(1-0,552) = 0,743 X1 + 0,669.  It is shown 

that Circulating Funds = 0,743 Term Savings + 0,669. This means that without being 

influenced by Time Deposits, the Circulating Funds already have a standard error of 
0.669. And by increasing one Time Savings variable, the Circulating Funds will increase 

by 0,743 units. 

The relationship between variable Z1 and variable Y is shown by the fourteenth 

equation, namely Y = i Z1 + e = 0,535 Z1 + √(1-0,286) = 0,535Z1 + 0,845.  It is shown that 

Gross Domestic Product = 0,535 Funds in Circulation + 0,845. This means that without 
being influenced by Circulating Funds, the Gross Domestic Product already has a 

standard error of 0,845. And by increasing one variable in Circulating Funds, the Gross 

Domestic Product will increase by 0,535 units. 

The indirect relationship between variables X1 and Z1 and then Y is equal to 

m+(g*i) = 0,707 + (0,743 * 0,535) = 0,707 + 0,398 = 1,105. So it is obtained that the 

Direct Relationship is 0.707 less than the Indirect Relationship of 1,105. This means that 
the Alternative Hypothesis is accepted so that there is an influence between Term 

Savings on Gross Domestic Products and intervening Funds in Circulation. 
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b. Path 2 Equation 

The direct relationship between variable X2 and variable Y is shown by the 

thirteenth equation, namely Y = h X2 + e = 0,753 X2 + √(1-0,566) = 0,753 X1 + 0,659.  It is 

shown that Gross Domestic Product = 0,753 Savings + 0,659. This means that without 

being influenced by savings, Gross Domestic Product already has a standard error of 
0,659. And by increasing one Savings variable, Gross Domestic Product will increase by 

0,753 units. 

Indirect relationship between variable X2 and variable Z1 and variable Z1 and 

variable Y. The relationship between variable X2 and variable Z1 is shown by the fifteenth 

equation, namely Z1 = j X2 + e = 0,566 X2 + √(1-0,320) = 0,566 X1 + 0,825.  It is shown 
that Circulating Funds = 0,566 Savings + 0,825. This means that without being 

influenced by savings, Circulating Funds already have a standard error of 0,825. And by 

increasing one Savings variable, the Circulating Funds will increase by 0,566 units. 

The relationship between variable Z1 and variable Y is shown by the eighteenth 

equation above, namely Gross Domestic Product = 0,535 Circulating Funds + 0,845. This 

means that without being influenced by Circulating Funds, the Gross Domestic Product 
already has a standard error of 0,845. And by increasing one variable in Circulating 

Funds, the Gross Domestic Product will increase by 0,535 units. 

The indirect relationship between variables X2 and Z1 and Y is equal to 0,753 + 

(0,566 * 0,535) = 0,753 + 0,303 = 1,056. So it is obtained that the Direct Relationship is 

0,753 less than the Indirect Relationship of 1,056. This means that the Alternative 
Hypothesis is accepted so that there is an influence between Savings on Gross Domestic 

Products and intervening Funds in Circulation. 

 

c. Path 3 Equation 

The direct relationship between variable X1 and variable Y is shown by the twelfth 

equation above, namely Gross Domestic Product = 0.707 Term Savings + 0.707. This 
means that without being influenced by Time Savings, the Gross Domestic Product 

already has a standard error of 0.707. And by increasing one Time Savings variable, the 

Gross Domestic Product will increase by 0.707 units. 

Indirect relationship between variable X1 and variable Z2 and variable Z2 and 

variable Y. The relationship between variable X1 and variable Z2 is shown by the sixteenth 
equation, namely Z2 = k X1 + e = 0,794 X1 + √(1-0,630) = 0,794 X1 + 0,608.  It is shown 

that Loans = 0,794 Term Savings + 0,608. This means that without being influenced by 

Term Savings, the Loan already has a standard error of 0,669. And by increasing one 

term savings variable, loans will increase by 0.794 units. 

The relationship between variable Z2 and variable Y is shown by the nineteenth 

equation, namely Y = n Z2 + e = 0,594 Z2 + √(1-0,353) = 0,594Z2 + 0,804.  It is shown that 
Gross Domestic Product = 0,594 Loans + 0.804. This means that without being 

influenced by loans, the Gross Domestic Product already has a standard error of 0,804. 

And by increasing one Loan variable, Gross Domestic Product will increase by 0.594 

units. 

The indirect relationship between variables X1 and Z2 and Y is equal to 0,707 + 
(0,794 * 0,594) = 0,707 + 0,3471= 1,179. So it is obtained that the Direct Relationship is 

0,707 less than the Indirect Relationship of 1,179. This means that the Alternative 

Hypothesis is accepted so that there is an influence between Term Savings on Gross 

Domestic Products and intervening loans. 

 

d. Path 4 Equation 
The direct relationship between variable X2 and variable Y is shown by the 

thirteenth equation above, namely Gross Domestic Product = 0.753 Savings + 0.659. This 

means that without being influenced by savings, Gross Domestic Product already has a 
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standard error of 0.659. And by increasing one Savings variable, Gross Domestic Product 

will increase by 0.753 units. 

Indirect relationship between variable X2 and variable Z2 and variable Z2 and 

variable Y. The relationship between variable X2 and variable Z2 is shown by the 

seventeenth equation, namely Z2 = l X2 + e = 0,601 X2 + √(1-0,362) = 0,601 X2 + 0,797.  It 
is shown that Loans = 0,601 Savings + 0,797. This means that without being influenced 

by savings, loans already have a standard error of 0,797. And by increasing one Savings 

variable, Loans will increase by 0,601 units. 

The relationship between variable Z2 and variable Y is shown by the nineteenth 

equation above, namely Gross Domestic Product = 0,594 Loans + 0.804. This means that 
without being influenced by loans, the Gross Domestic Product already has a standard 

error of 0,804. And by increasing one Loan variable, Gross Domestic Product will 

increase by 0.594 units. 

The indirect relationship between variables X2 to Z2 to Y is equal to 0,753 + (0,601 

*0,594) = 0,753 + 0,357 = 1,110. So it is obtained that the Direct Relationship is 0,yx753 

less than the Indirect Relationship of 1,110. This means that the Alternative Hypothesis 
is accepted so that there is an influence between Savings on Gross Domestic Products 

and intervening Loans. 

 

3.5 Discussion 

In accordance with the framework of thinking that Term Savings will increase 
Gross Domestic Product. Likewise, increasing savings will also increase Gross Domestic 

Product. This is because the increase in the amount of term deposits and savings will be 

used by the public in the form of credit. This credit will be in the form of Circulating 

Funds. 

Loans are funds prepared by the state as funds for use. So by increasing loans, 

the amount of funds in circulation will increase. So by increasing Circulating Funds, 
Gross Domestic Product will also increase. 

 

4. CONCLUSION 

Based on the problems and discussion, the conclusions obtained are: 1,3,9) Partially and 

simultaneously, Term Deposits and Savings have a significant effect on Circulating 

Funds. 2,4,10) Partially and simultaneously, term savings and savings have a significant 

effect on loans. 5-8,11) Partially and Simultaneously, Term Savings; Savings; Circulating 
Funds and Savings have a significant effect on Gross Domestic Product. 12,14) Term 

Savings influence Gross Domestic Product by intervening Funds in Circulation and by 

intervening Loans. 13,15) Savings influence Gross Domestic Product by intervening 

Funds in Circulation and by intervening Loans. 

 With several conclusions that the author can provide. So the author realizes that 

this paper still has many shortcomings and is far from perfection. Therefore, the author 
expects constructive criticism and suggestions to improve the writing of this paper. 
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