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ABSTRAK

RIZKY AYU PUSPITA. Analisis Faktor-faktor yang Memengaruhi
Perkembangan Indeks Saham Syariah Periode 2018-2023. Dibimbing oleh DENI
LUBIS.

Pandemi Covid-19 telah menimbulkan guncangan dan berdampak dalam
penurunan kinerja perekonomian global, termasuk pasar modal. Penelitian ini
bertujuan untuk menganalisis faktor-faktor yang memengaruhi indeks saham
syariah pada negara-negara Top 15 Global Islamic Economy Indicator (GIEI)
dengan pandemi Covid-19 sebagai variabel kontrol. Penelitian ini menggunakan
data pasar modal dari 14 negara, yaitu Malaysia, Arab Saudi, Indonesia, UAE,
Bahrain, Turki, Singapura, Kuwait, Qatar, Yordania, Oman dan Pakistan, Afrika
Selatan dan United Kingdom periode pada rentang waktu 2018-2023. Analisis data
menggunakan regresi data panel untuk menguji faktor-faktor yang memengaruhi
perkembangan indeks saham syariah. Hasil penelitian menunjukkan bahwa hampir
semua indeks saham syariah mengalami penurunan kinerja pada tahun 2020, namun
berhasil pulih pada tahun yang sama. Secara simultan, variabel return, kapitalisasi
pasar saham syariah, jumlah saham syariah, inflasi, suku bunga, nilai tukar, PDB,
FDI, cadangan devisa dan Covid-19 berpengaruh terhadap indeks saham syariah.
Secara parsial, return, kapitalisasi pasar saham syariah, inflasi dan cadangan devisa
berpengaruh positif signifikan. Nilai tukar dan status kekayaan negara memiliki
pengaruh negatif signifikan terhadap indeks saham syariah. Sedangkan jumlah
saham syariah, suku bunga, PDB dan Covid-19 berpengaruh positif namun tidak
signifikan terhadap indeks saham syariah.

Kata kunci: Covid-19, indeks saham syariah, makroekonomi, regresi data panel.
ABSTRACT

RIZKY AYU PUSPITA. Analysis of Factors Affecting the Development of
the Sharia Stock Index for the Period 2018-2023. Supervised by DENI LUBIS.

The Covid-19 pandemic has caused turmoil and impacted the decline in
global economic performance, including capital markets. This study aims to analyse
the factors that influence the sharia stock index in the Top 15 Global Islamic
Economy Indicator (GIEI) countries with the Covid-19 pandemic as a control
variable. This study uses capital market data from 14 countries, namely Malaysia,
Saudi Arabia, Indonesia, the UAE, Bahrain, Turkey, Singapore, Kuwait, Qatar,
Jordan, Oman, Pakistan, South Africa, and the United Kingdom, covering the
period from 2018 to 2023. Data analysis uses panel data regression to test the factors
influencing the development of sharia stock indices. The results show that nearly
all Islamic stock indices experienced a decline in performance in 2020 but managed
to recover in the same year. Simultaneously, variables such as return, Islamic stock
market capitalisation, number of Islamic stocks, inflation, interest rates, exchange
rates, GDP, FDI, foreign exchange reserves, and Covid-19 influence Islamic stock
itidices. Partially, return, Islamic stock market capitalisation, inflation, and foreign
exchange reserves have a significant positive influence. Exchange rate and national
wealth status have a significant negative influence on Islamic stock indices.



Meanwhile, the number of Islamic stocks, interest rates, GDP, and Covid-19 have
Keywords: Covid-19, Islamic stock index, macroeconomics, panel data regression.

a positive but insignificant influence on Islamic stock indices.
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