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ABSTRAK

ANASTASYA SALSABILA. Analisis Pengaruh Utang Luar Negeri dan Faktor
Makroekonomi terhadap Pergerakan Indeks Saham Syariah Indonesia. Dibimbing
oleh SALAHUDDIN EL AYYUBL

Akumulasi utang luar negeri (ULN) yang berlebihan berpotensi memicu debt
overhang dan menekan Indeks Saham Syariah Indonesia (ISSI). Penelitian ini
menganalisis pengaruh ULN serta peran teori signaling dalam menjelaskan respons
investor terhadap faktor makroekonomi (BI-Rate, inflasi, kurs, dan harga minyak
global) periode Januari 2015-Desember 2025. Menggunakan metode Vector Error
Correction Model (VECM), hasil penelitian menunjukkan bahwa dalam jangka
panjang, ULN, BI-Rate, dan harga minyak berpengaruh negatif signifikan terhadap
ISSI. Hal ini mengonfirmasi berlakunya debt overhang dan guncangan biaya yang
ditangkap sebagai sinyal buruk (bad signal) oleh pasar. Sebaliknya, kurs
berpengaruh positif signifikan, sedangkan inflasi berpengaruh negatif tidak
signifikan. Temuan ini memberikan implikasi strategis bagi pemerintah, regulator,
dan investor dalam menjaga stabilitas pasar modal syariah Indonesia.

Kata kunci: debt overhang, Indeks Saham Syariah Indonesia, signaling theory,
utang luar negeri, VECM

ABSTRACT

ANASTASYA SALSABILA. Analysis of the Influence of Foreign Debt and
Macroeconomic Factors on the Movement of the Indonesian Sharia Stock Index.
Supervised by SALAHUDDIN EL AYYUBI.

Excessive accumulation of external debt (ULN) had the potential to trigger a
debt overhang and exerted downward pressure on the Indonesian Sharia Stock
Index (ISSI). This study analyzed the impact of external debt and the role of
Signaling Theory in explaining investor responses to macroeconomic factors
specifically the BI-Rate, inflation, exchange rates, and global oil prices over the
period from January 2015 to December 2025. Employing the Vector Error
Correction Model (VECM) method, the results indicated that in the long run,
external debt, the BI-Rate, and oil prices had a significant negative impact on the
ISSI. These findings confirmed the presence of debt overhang and cost shocks that
the market interpreted as negative signals. Conversely, the exchange rate had a
significant positive effect, while inflation had a negative but insignificant effect.
These findings offered strategic implications for the government, regulators, and
investors regarding the maintenance of stability in Indonesia's sharia capital market.

Keywords: debt overhang, foreign debt, Indonesian sharia stock index, signaling
theory, VECM
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