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ANALYSIS OF THE INFLUENCE OF SHARIA CAPITAL MARKETS ON
SUSTAINABLE DEVELOPMENT GOALS (SDGs) IN INDONESIA

ABSTRACT

This study aims to analyze the influence of the Islamic capital market on the
achievement of the Sustainable Development Goals (SDGs) in Indonesia. The
Islamic capital market is measured using the Islamic Capital Market Index (IPMS),
which is formed through the Principal Component Analysis (PCA) method by
combining the Jakarta Islamic Index (JI) and the Indonesian Islamic Stock Index
(ISSI). Meanwhile, the SDG indicators analyzed include the poverty index (SDG
1), economic growth percentage (SDG 8), unemployment index (SDG 8), and
inequality index (SDG 10).

This study uses monthly secondary data from August 2017 to December
2025, with a total of 101 observations. The analysis is conducted in two stages. The
first stage uses Principal Component Analysis (PCA) to form the Islamic Capital
Market Index (IPMS). The second stage uses Multiple Linear Regression (Ordinary
Least Squares/OLS) to analyze the influence of the IPMS on each SDG indicator.

The research results show that the Islamic Capital Market Index (IPMS) has
a negative and significant effect on the poverty index, unemployment index, and
inequality index, indicating that the development of the Islamic capital market
contributes to reducing poverty, unemployment, and inequality in Indonesia.
However, the IPMS did not significantly affect the percentage of economic growth,
indicating that the development of the Islamic capital market has not been able to
directly drive economic growth during the study period.

Keywords : Sharia_Capital _Market, Sustainable_Development_Goals,

Indonesia
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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh pasar modal syariah
terhadap pencapaian Sustainable Development Goals (SDGs) di Indonesia. Pasar
modal syariah diukur menggunakan Indeks Pasar Modal Syariah (IPMS) yang
dibentuk melalui metode Principal Component Analysis (PCA) dengan
menggabungkan Jakarta Islamic Index (JII) dan Indeks Saham Syariah Indonesia
(ISSI). Sementara itu, indikator SDGs yang dianalisis meliputi indeks kemiskinan
(SDG 1), persentase pertumbuhan ekonomi (SDG 8), indeks pengangguran (SDG
8), dan indeks ketimpangan (SDG 10).

Penelitian ini menggunakan data sekunder bulanan periode Agustus 2017
hingga Desember 2025 dengan total 101 observasi. Analisis dilakukan dalam dua
tahap. Tahap pertama menggunakan Principal Component Analysis (PCA) untuk
membentuk Indeks Pasar Modal Syariah (IPMS). Tahap kedua menggunakan
Regresi linear sederhana (Ordinary Least Squares/OLS) untuk menganalisis
pengaruh IPMS terhadap masing-masing indikator SDGs.

Hasil penelitian menunjukkan bahwa Indeks Pasar Modal Syariah (IPMS)
berpengaruh negatif dan signifikan terhadap indeks kemiskinan, indeks
pengangguran, dan indeks ketimpangan, yang menunjukkan bahwa perkembangan
pasar modal syariah berkontribusi terhadap penurunan kemiskinan, pengangguran,
dan ketimpangan di Indonesia. Namun demikian, IPMS tidak berpengaruh
signifikan terhadap persentase pertumbuhan ekonomi, sehingga perkembangan
pasar modal syariah belum mampu mendorong peningkatan pertumbuhan ekonomi
secara langsung selama periode penelitian.

Kata Kunci : Pasar_Modal Syariah, Sustainable_Development_Goals,

Indonesia
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