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ABSTRACT 

 

The Thesis of Masita Bareut NIM: 8112192015MM; “Analysis of 

macroeconomic variables' effects on the Indonesia Syariah Share Index at 

the Indonesian Stock Exchange. Supervised” by: Dr. Stanis Man, SE., M.Si and 

Jou Sewa Adrianus, SE.,MM 

 

This study aims to examine how the Indonesian Syariah Share Index 

(ISSI) on the Indonesia Stock Exchange is affected by Inflation, IDR/USD 

Exchange Rate, BI Interest Rate, Money Supply, World Oil Prices, Bank 

Indonesia Syariah Certificates, World Gold Prices. The study is carried out from 

2015 to 2020. The secondary quantitative data are used in this study. They are 

ISSI monthly data and inflation variable, IDR/USD Exchange Rate, BI Interest 

Rate, Money Supply, World Oil Prices, Bank Indonesia Sharia Certificates 

(SBIS), Prices World Gold. This study used is descriptive analysis and inferential  

analysis. 

 The results show that partially, inflation has a negative and insignificant 

effect on the Indonesian Sharia Share Index (ISSI). The Indonesian Sharia Share 

Index is significantly and negatively impacted by the World Gold Prices and the 

IDR/USD Exchange Rate. The Indonesian Sharia Share Index is negatively and 

insignificantly impacted by the BI Interest Rate. The Indonesian Sharia Share 

Index is positively and significantly impacted by the Money Supply and World 

Oil Prices. The Indonesian Syariah Share Index is positively and insignificantly 

impacted by Bank Indonesia Syariah Certificates. The coefficient of determination 

test (R2) shows that the Adjusted R Square is 70.5%, it means that the 

independent variables (Inflation variable, IDR/USD Exchange Rate, BI Interest 

Rate, Money Supply, World Oil Prices, Bank Indonesia Syariah Certificate 

(SBIS), World Gold Price) in explaining the dependent variable, (Indonesia 

Syariah Share Index) from 2015 to 2020 is  70.5%, and the 29.5% is influenced by 

the other factors which are not examined in this study. 

Suggestion for investors to consider macro variables that affect the 

Indonesian Sharia Stock Index as well as other factors before and when investing 

in sharia category stocks such as profitability, cash flaw, liquidity, and company 

growth variables. 
 

 

Keywords: Indonesian Sharia Share Index (ISSI), Inflation, IDR/USD Exchange 

Rate, BI Interest Rate, Money Supply, World Oil Prices, Bank 

Indonesia Syariah Certificates (SBIS), World Gold Prices. 

 

 



 

 

 

ABSTRAK 

 

Tesis dari Masita Bareut  NIM: 8112192015MM; dengan judul “. ANALISIS 

PENGARUH VARIABEL MAKRO EKONOMI TERHADAP INDEKS 

SAHAM SYARIAH INDONESIA (ISSI) DI BURSA EFEK INDONESIA 

(BEI)” Dibimbing oleh: Dr. Stanis Man, SE.,M.Si  dan Jou Sewa Adrianus, 

SE.,MM 

  

Penelitian ini bertujuan untuk menganalisis pengaruh Inflasi, Nilai Tukar 

IDR/USD, Suku Bunga BI, Jumlah Uang Beredar, Harga Minyak Dunia, 

Sertifikat Bank Indonesia Syariah (SBIS), Harga Emas Dunia terhadap Indeks 

Saham Syariah Indonesia (ISSI) di Bursa Efek Indonesia (BEI), dengan periode 

pengamatan dari tahun 2015 –2020. Data yang digunakan dalam penelitian ini 

merupakan data sekunder yang bersifat kuantitatif yang terdiri dari data bulanan 

variabel ISSI dan variabel Inflasi, Nilai Tukar IDR/USD, Suku Bunga BI, Jumlah 

Uang Beredar, Harga Minyak Dunia, Sertifikat Bank Indonesia Syariah (SBIS), 

Harga Emas Dunia. Metode analisis yang digunakan adalah analisis deskriptif dan 

analisis inferensial. 

Hasil penelitian menunjukkan bahwa secara parsial inflasi berpengaruh 

negatif dan tidak signifikan Indeks Saham Syariah Indonesia (ISSI). Nilai Tukar 

IDR/USD dan Harga Emas Dunia berpengaruh negatif dan signifikan terhadap 

Indeks Saham Syariah Indonesia (ISSI). Suku Bunga BI berpengaruh negatif dan 

tidak signifikan Indeks Saham Syariah Indonesia (ISSI). Jumlah Uang Beredar 

dan Harga Minyak Dunia berpengaruh positif dan signifikan terhadap Indeks 

Saham Syariah Indonesia (ISSI). Sertifikat Bank Indonesia Syariah (SBIS) 

berpengaruh positif dan tidak signifikan terhadap Indeks Saham Syariah Indonesia 

(ISSI).  Hasil uji koefisien determinasi (R2 ) menunjukkan bahwa nilai Adjusted 

R Square = 70,5%, hal ini berarti kemampuan variabel-variabel independen yang 

terdiri dari variabel Inflasi, Nilai Tukar IDR/USD, Suku Bunga BI, Jumlah Uang 

Beredar, Harga Minyak Dunia, Sertifikat Bank Indonesia Syariah (SBIS), Harga 

Emas Dunia dalam menjelaskan variabel dependen yaitu Indeks Saham Syariah 

Indonesia (ISSI) periode 2015-2020 sebesar 70,5% sisanya 29,5% dipengaruhi 

oleh faktor lain di luar model yang tidak diteliti dalam penelitian ini. 

Saran bagi investor agar mempertimbangkan variabel-variabel makro 

yang mempengaruhi Indeks Saharn Syariah Indonesia serta faktor-faktor lain 

sebelum maupun ketika berinvestasi saham kategori syariah misalnya variabel 

profitabilitas, cash flaw, likuiditas, dan pertumbuhan perusahaan. 

 

 

Kata Kunci   : Indeks Saham Syariah Indonesia (ISSI), Inflasi, Nilai Tukar 

IDR/USD, Suku Bunga BI, Jumlah Uang Beredar, Harga 

Minyak Dunia, Sertifikat Bank Indonesia Syariah (SBIS), 

Harga Emas Dunia. 
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