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ABSTRAK 

Kebijakan makro umumnya sangat berpengaruh pada pertumbuhan 

ekonomi di Indonesia terutama dalam segi pembangunan baik berupa pinjaman 

hutang dari Internasional maupun domestik, untuk berlangsungnya perputaran 

roda ekonomi. Kebijakan makro mempuyai peranan penting dalam merubah 

keadaan ekonomi suatu bangsa dari berbagai sektor terutama perbankan yang 

berdampak pada pertumbuhan industri keuangan syariah di Indonesia. 

Indikator – indikator makro yang mempengaruhi pertumbuhan keuangan 

syariah yaitu, inflasi, GDP, hutang negara, cadangan devisa dan suku bunga. 

Penelitian ini bertujuan untuk menganalisis pengaruh sovereign risk 

indicator hutang negara terhadap pertumbuhan industri keuangan syariah di 

Indonesia, dengan periode waktu 5 tahun 2017-2021. 

Penelitian ini menggunakan  metode kuantitatif dengan pendekatan 

diskriptif. Data yang digunakan berupa data sekunder berupa data inflasi di 

Indonesia, data GDP Indonesia, data hutang negara Indonesia, data cadangan 

devisa Indonesia, data suku bunga Indonesia dan data laporan keuangan 

lembaga keuangan perbankan syariah, unit usaha syariah dan bank pembiayaan 

rakyat syariah pada periode 2017-2021. Total sampel yang digunakan 

berjumlah 11 bank umum syariah, 11 unit usaha syariah dan 8 bank 

pembiayaan rakyat syariah, yang dipilih berdasarkan teknik purposive 

sampling. Analisis data menggunakan dua program yakni program SPSS untuk 

kanonikal  dan STATA 17 untuk regresi dengan tujuan mengetahui pengaruh 

antar variabel. 

Hasil penelitian ini menunjukan bahwa : 1) Inflasi tidak berpengaruh 

signifikan terhadap pertumbuhan industri keuangan syariah di Indonesia, 2) 

GDP (Gross Domestic Product) tidak berpengaruh signifikan terhadap 

pertumbuhan industri keuangan syariah, 3) Hutang Negara (Debt) tidak 

berpengaruh  signifikan terhadap pertumbuhan industri keuangan syariah, 4) 

Cadangan Devisa tidak berpengaruh signifikan terhadap pertumbuhan industri 

keuangan syariah, 5) Suku Bunga berpengaruh signifikan terhadap 

pertumbuhan industri keuangan syariah, 6) Indikator variabel sovereign risk 

secara simultan tidak berpengaruh signifikan terhadap pertumbuhan industri 

keuangan syariah di Indonesia periode 2017-2021. 

Berdasarkan hasil penelitian, lembaga keuangan syariah masih 

tergolong sangat kuat terhadap guncangan faktor ekonomi global, dimana masa 

pandemi keuangan syariah masih mampu untuk tumbuh walaupaun sangat 

sedikit sehingga jika terjadi sistem gagal bayar pada neraca keuangan 

Indonesia faktor yang banyak terpengaruh ialah keuangan konvensional, 

sehigga disini dapat disimpulkan kekuatan keuangan syariah yang sangat stabil. 
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ABSTRACK 

Macro policies generally greatly affect economic growth in Indonesia, 

especially in terms of development, both in the form of debt loans from 

international and domestic, to continue the economic cycle. Macro policy has 

an important role in changing the economic condition of a nation from various 

sectors, especially banking, which has an impact on the growth of the Islamic 

financial industry in Indonesia. Macro indicators that affect Islamic financial 

growth are inflation, GDP, government debt, foreign exchange reserves and 

interest rates. 

This study aims to analyze the influence of sovereign risk indicators 

of state debt on the growth of the Islamic financial industry in Indonesia, with 

a time period of 5 years 2017-2021. 

This research uses quantitative methods with a discriptive approach. 

The data used is in the form of secondary data in the form of inflation data in 

Indonesia, Indonesian GDP data, Indonesian sovereign debt data, Indonesian 

foreign exchange reserve data, Indonesian interest rate data and financial 

statement data of Islamic banking financial institutions, sayriah business units 

and Islamic people's financing banks in the 2017-2021 period. The total sample 

used amounted to 11 sharia commercial banks, 11 sharia business units and 8 

sharia people's financing banks, which were selected based on purposive 

sampling techniques. Data analysis used two programs, namely the SPSS 

program for canonicals and STATA 17 for regression with the aim of 

determining the influence between variables. 

The results of this study show that: 1) Inflation does not have a 

significant effect on the growth of the Islamic financial industry in Indonesia, 

2) GDP (Gross Domestic Product) does not have a significant effect on the 

growth of the Islamic financial industry, 3) Government Debt does not have a 

significant effect on the growth of the Islamic financial industry, 4) Foreign 

Exchange Reserves do not have a significant effect on the growth of the Islamic 

financial industry, 5) Interest Rates have a significant effect on growth of the 

Islamic financial industry, 6) Variable sovereign risk indicators simultaneously 

do not have a significant effect on the growth of the Islamic financial industry 

in Indonesia for the 2017-2021 period.  

Based on the results of the study, Islamic financial institutions are still 

relatively strong against shocks to global economic factors, where during the 

pandemic Islamic finance is still able to grow even though it is very little so 

that if there is a default system on Indonesia's financial balance sheet, the factor 

that is much affected is conventional finance, so here it can be concluded that 

the strength of Islamic finance is very stable. 
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