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ABSTRAK 
 

Penelitian ini berangkat dari adanya permasalahan pertumbuhan ekonomi Indonesia 
selama sembilan tahun periode 2012-2020 yang berfluktuatif dan cenderung 
menurun. Sedangkan tujuannya yaitu untuk melihat kondisi serta pengaruh dari nilai 
kapitalisasi saham syariah, nilai sukuk outstanding dan nilai aktiva bersih reksadana 
syariah terhadap pertumbuhan ekonomi Indonesia Tahun 2012-2020. Metode 
peneltian yang digunakan adalah metode kuantitatif dengan menggunakan analisis 
regresi linier berganda dengan bantuan software SPSS versi 24. Hasil penelitian 
menunjukkan pertumbuhan ekonomi Indonesia selama sembilan tahun (2012-2020) 
berfluktuatif dan menurun, perkembangan nilai kapitalisasi saham syariah selama 
sembilan tahun (2012-2020) berfluktuatif namun cenderung meningkat, 
perkembangan nilai sukuk outstanding selama sembilan tahun (2012-2020) selalu 
meningkat setiap tahunnya dan nilai aktiva bersih reksadana syariah periode 2012-
2020 selalu meningkat pula. Hasil penelitian uji hipotesis menunjukkan bahwa nilai 
kapitalisasi saham syariah, nilai sukuk outstanding dan nilai aktiva bersih reksadana 
syariah secara bersama-sama berpengaruh terhadap pertumbuhan ekonomi. Secara 
parsial menunjukan nilai kapitalisasi saham syariah dan nilai sukuk outstanding 
berpengaruh positif dan signifikan terhadap pertumbuhan ekonomi. Sedangkan nilai 
aktiva bersih reksadana syariah tidak berpengaruh terhadap pertumbuhan ekonomi. 
Saran bagi pemerintah khususnya OJK sebagai otoritas pasar modal syariah perlu 
membangun strategi baru untuk mendorong pengembangan pasar modal syariah 
seperti pengembangan produk pasar modal syariah dan meningkatkan literasi dan 
inklusi pasar modal syariah khususnya reksadana syariah agar kedepannya reksadana 
syariah bisa sama-sama mendorong pertumbuhan ekonomi Indonesia. 
 
 
Kata kunci: Pertumbuhan ekonomi, saham syariah, sukuk, reksadana syariah. 
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ABSTRACT 
 

Indonesia's economic growth during the nine-year period 2012-2020 fluctuated but 
tended to decline. The fluctuating and slow movement caused several problems for 
one of the parties concerned. This study aims to look at the description and influence 
of the capitalization value of sharia shares, the value of outstanding sukuk and the 
net asset value of sharia mutual funds on Indonesia's economic growth in 2012-2020. 
The research method used is a quantitative method using multiple linear regression 
analysis with the help of SPSS version 24 software. The results of descriptive 
research show that Indonesia's economic growth for nine years (2012-2020) tends to 
fluctuate and tends to decrease, the development of the capitalization value of sharia 
shares for nine years (2012-2020) fluctuates but tends to increase, the development of 
the value of outstanding sukuk for nine years (2012-2020) always increases every 
year and the net asset value of sharia mutual funds for the period 2012-2020 always 
increases as well. The results of the hypothesis test show that the capitalization value 
of sharia shares, the value of outstanding sukuk and the net asset value of sharia 
mutual funds together affect economic growth. Partially shows that the capitalization 
value of sharia shares has a positive and significant effect on economic growth, then 
the value of outstanding sukuk has a positive and significant effect on economic 
growth, while the net asset value of sharia mutual funds has no effect on economic 
growth. Suggestions for the government, especially the OJK as the sharia capital 
market authority, need to develop new strategies to encourage the development of the 
sharia capital market, such as developing sharia capital market products and 
increasing literacy and inclusion of sharia capital markets, especially sharia mutual 
funds, so that in the future sharia mutual funds can both encourage Indonesia's 
economic growth. 

 

Keywords: Economic growth, sharia shares, sukuk, sharia mutual funds. 
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