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Determinan Faktor-Faktor Eksternal Pengaruhnya Terhadap Indeks Harga Saham 

Gabungan (IHSG) Serta Dampaknya Terhadap Implementasi Sustainable Development 

Goals (SDGs) di Indonesia 

 

Moch Annas Khozin Muhtar 

 

ABSTRAK 

 

Stabilitas makroekonomi merupakan fondasi esensial bagi pertumbuhan ekonomi yang inklusif 

dan berkelanjutan. Indeks Harga Saham Gabungan (IHSG) sering diposisikan sebagai 

barometer perekonomian Indonesia karena tidak hanya merefleksikan persepsi investor 

terhadap kinerja korporasi, tetapi juga mencerminkan respons terhadap kebijakan ekonomi 

nasional, iklim investasi, serta dinamika sosial-politik. Meskipun demikian, pergerakan IHSG 

sangat dipengaruhi oleh faktor eksternal, antara lain Produk Domestik Bruto (PDB), nilai tukar 

rupiah terhadap dolar Amerika Serikat, inflasi, dan suku bunga riil. Sebagian besar penelitian 

terdahulu hanya menekankan hubungan antara variabel makroekonomi dengan IHSG, tanpa 

mengaitkannya secara langsung dengan agenda pembangunan berkelanjutan. Penelitian ini 

bertujuan menganalisis pengaruh variabel makroekonomi terhadap IHSG serta dampaknya 

terhadap implementasi Sustainable Development Goals (SDGs), khususnya pilar 1 (Tanpa 

Kemiskinan), pilar 2 (Tanpa Kelaparan), dan pilar 8 (Pekerjaan Layak dan Pertumbuhan 

Ekonomi) di Indonesia periode 2015–2024. Metode yang digunakan adalah pendekatan 

kuantitatif dengan analisis deskriptif dan Structural Equation Modeling–Partial Least Squares 

(SEM-PLS) menggunakan data sekunder dari Badan Pusat Statistik, Bursa Efek Indonesia, dan 

publikasi resmi lainnya. 

Hasil penelitian menunjukkan bahwa PDB, kurs, inflasi, dan suku bunga riil berpengaruh 

signifikan terhadap IHSG secara simultan. Lebih jauh, IHSG berperan sebagai variabel mediasi 

yang memperkuat keterkaitan antara kondisi makroekonomi dan pencapaian indikator 

pembangunan berkelanjutan. Secara empiris, penguatan IHSG berasosiasi positif dengan 

penurunan tingkat kemiskinan, peningkatan ketahanan pangan, serta perbaikan dalam 

penyerapan tenaga kerja. Sebaliknya, volatilitas IHSG menimbulkan ketidakpastian yang 

berpotensi menghambat pencapaian target SDGs. 

Kata kunci: Produk Domestik Bruto, nilai tukar, inflasi, suku bunga riil, IHSG, Sustainable 

Development Goals 
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Determinants of External Factors Affecting the Jakarta Composite Index (JCI) and 

Their Impact on the Implementation of Sustainable Development Goals (SDGs) in 

Indonesia 

 

Moch Annas Khozin Muhtar 

 

ABSTRCT  

 

Macroeconomic stability is an essential foundation for inclusive and sustainable growth. The 

Jakarta Composite Index (JCI) is often positioned as a barometer of Indonesia’s economy since 

it not only reflects investors’ perceptions of corporate performance but also indicates responses 

to national economic policies, investment climate, and socio-political dynamics. Nevertheless, 

JCI movements are highly influenced by external factors, including Gross Domestic Product 

(GDP), the rupiah exchange rate against the US dollar, inflation, and real interest rates. Most 

previous studies have primarily focused on the relationship between macroeconomic variables 

and the JCI without directly linking them to the sustainable development agenda. This study 

aims to analyze the influence of macroeconomic variables on the JCI and their impact on the 

implementation of the Sustainable Development Goals (SDGs), particularly pillar 1 (No 

Poverty), pillar 2 (Zero Hunger), and pillar 8 (Decent Work and Economic Growth) in 

Indonesia during the 2015–2024 period. The research employs a quantitative approach through 

descriptive analysis and Structural Equation Modeling–Partial Least Squares (SEM-PLS) using 

secondary data from the Central Bureau of Statistics, the Indonesia Stock Exchange, and other 

official publications.  

The findings reveal that GDP, exchange rate, inflation, and real interest rates have a significant 

simultaneous effect on the JCI. Furthermore, the JCI functions as a mediating variable that 

strengthens the linkages between macroeconomic conditions and sustainable development 

indicators. Empirically, JCI strengthening is positively associated with poverty reduction, 

enhanced food security, and improved employment absorption. Conversely, JCI volatility 

generates uncertainty that may hinder the achievement of SDG targets. 

Keywords: Gross Domestic Product, exchange rate, inflation, real interest rate, JCI, 

Sustainable Development Goals 
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