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Abstract
This article discusses the impact of foreign debt and foreign direct investment (FDI) on
Indonesia's economic growth between 2011 and 2015. The paper poses three main
questions: (a) what is the impact of foreign debt on Indonesia’s economic growth during
this period, (b) what is the impact of FDI on the country's economic growth, and (c)
what is the impact of both foreign debt and FDI on Indonesia’'s economic growth
simultaneously? The study adopts a quantitative approach and relies on secondary
data, specifically time series data obtained from the Indonesian Bureau of Statistics
(BPS) and the Ministry of Finance for the period of 2011-2015. The analysis tool used
in this research is the Eviews 10 program. The findings of the research indicate that
foreign debt (X1) and PMA (X2) did not have a positive and significant impact on
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Indonesia’s economic growth during the period under study. Moreover, the
simultaneous impact of foreign debt and PMA on the country's economic growth was
also not positive and significant.

Key Words: Foreign Debt; Foreign Investment; Economic Growth.

i) 481

Db (A L g2 dpailly | ko gl SLaBY] Aty (g2bai®Y) gaill 4358 B 53 Lgpal Al g0 Lauasi o)
il sa aal ey Al dege dia y Apabeai®y) dpaiill Jlall Gl il Jyoai e Jgean) 2ay ¢ Ao
e ARG Al Aaln) uld oS ¢ el ) AilaYl | salaBY) adaiil) Ayl gl dalaiy) duld)
tle o (GDP) (ool il s sl 8 pnall il (anY) laell ) oy < g3
Jaliiy ¢ dlalally da jlall Jalsall a5 ¢ ddline Jalse o 2l Ll oy CISHAN saa) (e Clead
bl a1 LN 5 A LAl () gall s LA Jal sall
(Sinaga, Nurhayati, & Silitonga, 2019)

& ol Gluaall jac 5 4l jadl jae 5 HLaiiu¥) g ¢ 4l CallSS Jeady 3 sa ksl Gl
OSar g Le aly 3 1B Jlaal) duall s a i) cpall IS AaY) deading g2 aall o AL
(e ALY e sSal) (pd g panall 5 IS 3l g 01 AU Sy s i) laEiaY) anly Coyed Al sl (e 4l S8l
Okl e a5l dalall @ i) (e Lgtle Jsaandl &5 3 ) saY) Lgaal 5381 Sy ) e LEY) Jadiiy @l
. (B.Eng, Boehm, & Zheng, (sl ¢l 5 Jsall 2l (3 gaia Jio 4 gall Al Cilissssall f (5 ,aY)
S O ) SR e Yoz el e JWll Gl e Jsanll s o dasSall (S ¢ IS w5 2016).
830 Y Al el S (a5 ia) JWd) Gl 2 L) IR e 815 ¢ A )il Gl G
e A (o L) Gaiat o3 s AT 88 (e L g B SLaiiaY) A 8all) daglie LeiSays 5 S
Looai g3) (& pdlaall a1 laiinY) sy (Nahar & Zulkeppeli, 2015). b s 8 daiil) Sile) ja)
Lo 935) (A (O patinnall AoV e liial) (s3a5 O Sy ¢ Linas 503) a5 00 (3 A (O patianall 42 .
iy ) sl ) e syl Ll il ¢ laiiudl alsy) cileladl) e a1l 5€ 5 )
(Jamil & Hayati, 2020)

o3 Jia 5 ¢ 2o sall 38 & ol die Apaba®Y) dpaiil) o el Ll Al sl cpall sl )
Gl 3L 8 e gall 138 5 glats Al ¢ gl Wl ¢ 4 gn U0 Apatall Zaliadll e AN cpall K s g plall
.(Sharpley, Tourism, Sustainable Development and 4ba®¥) i) e b 55l L o sl
il Wyl ad a1 Ol Gl laind (la ¢ <lla s sThe Theoretical Divide: 20 years on, 2020).
LS ¢ AS IS s el Aol el o sgia 8 lal) gl 5 s ¢ slaBY) saill o il
(Wulandari, dbaiy) duaiill o gl o8l gl & jlaiin¥) Gf dsbaBY) dpaiill jlagas 29l asede s
saly Gl Lo 4l daga e Ao jlall () 50) Connal ¢ V) JaGiri, & Jayawarsa, 2021).
oo g3 ) U o Laii¥) g Ll (358 asin halia ) o Laii¥) 5 ¢ e sSall dgail] g
(Annisa, Nairobi, & Taher, 2022)

Oal) e S 8 Asall 48 (o i A Gl s 13gh ¢ Aglaal) il aaall ) e aly e Laxie
RENDA | PPENG EN TR\ R KT PR VP GOAY) Gl gail) guiatl Addaall 30 gall 3L Jal e daa j1 ) gl
Gl gisall Jaad Apaliia g Aatie Adadil 8 lalaiiul o ol 1) gaall daw e ol 358 Jis ) e
.(Ale, Islam, & Nessa, 2023). Ll 5 gabaid¥) saill ge Bl Cavall o il (e 13 dadd
el calani ¢ aall slaimVl s Y JSS A5 SlaBV) A6 saala L g2 a3l A gaS
iz ol B sl A gl o Laussi 55) (Y Aleall il Apail) aglarl Bas) 5 4153 ) alay G allall S e 4 sl
gl @l b Alal) il dpal) aabe) Ly 5

260 | JESKaPe: Jurnal Ekonomi Syariah, Akuntansi dan Perbankan, Vol. 7, Issue. 2.



g A gl Sl Putri,Razali & Malahayati

(Evans & Yen, 2006)
Aalasiinl (Sagh ¢ gala®Y) saill o Llaall 2313 Sy ¢ alladl 8 lSa o 8 alaBY) el (3iad Koy
¢Aalall agalladd G sall G pel 35l sall aladind dagiiy Cpnaad) ol JENy galaBY) el 3aly ) Ul
il A ol e outied)l @l Lavie galaB¥) LY 8 Wal aaluy 3l 1 ol
TR e ol Y 5 b8y el (s (5 pim o8 a5l sl a5 (Kurniasih, 2021). e sSall
(Safdari & Mehrizi, 2011)
ale any Ule gaii 3l VLl 8 508 530 4l Lae z la) 8 3 ) sall 3 ) jaaeS ial) L)
Ol Ll & Ay ) el )Y (ams it (Ray, 2012). < laall oda Ul seY) (e duan Uyl S
1B gaill g o AN Cpall™ D giaall agilaa (8 (Y0 ) ) Bl slin sl B3y ¢ ppasilly g ¢ oAl
AplaiBY) el e 1508 Uil 1 350 La JAN 0 all 0 gaim 3 L "OLSL Ge (e i
(Malik, Hayat, & Hayat, 2010)
saill Ao A Al Gl [l A gieall Lagilan () YOOY () 5 m oS Ll Bay ¢ ) o b
Laill e pS o) 5 Ll el Of mas Al "oss B Al galaBY
ol a3l ) Yoo A (sl s sl o Wlal 4wl G (Boboye & Ojo, 2012). dnlaiy)
Dl YV 51898 ale G U 8] agins L (B oY) saill 5l Jaladl il IS e il
e GBsfie Lyl gin ool (sabaBY) g sl Ao U6 53 Caging Lo e 1580 ollia o 4l jall o3
Lo el
(Ayadi & Ayadi, 2008)
ol Canl) malia
Jbaaly dghaall laals 4 beal)l sy A4S BIS) Gl @Y1 H8a8 oSl mglall Aaall 028 a2As
138 daial) el jlasiV) Julat andiig g aiall adll jlasi¥) Jdalas oo Judadll 38 Hla g saamial) ddadll
s Al UL alaai) o Alaall oda By ¢ il aidl o Jiiae e e ST 30 A8 el
SV ) 5 e Ailall 5 ) )5 dalae liial 5 e Lgale clan DU S jall ciSall ) giall a3 i) dgia 1) Judlall
el Ve alyaial Yae
Jalail) g Ag8Lial)
‘éébaﬁm JA..\.“

el b sl a3l e Ay sha B 58 (g2 o L a8 e 23 Al Al dalias s galaBY] saill
Dwndl Al 4l e salai) gaill jaudi (S (Simanungkalit, 2020). ¢kl sall dabiaal) dpslaiy)
dals @l (Yuniato, 2021). ¢l @l JOA s sladl ) (a5 A A aind) Jie ol Sleail) Als
e Jsanll o 58 )5Sl o geal) auats ¢ LD aliaB¥) gaill 4355 dal (e golaBY) saill dule
Ay (A L ¢ laBY) Apaiill Cliay llia mn S0 23 Gaatl A ghual) dgeall 85 ¢ Cilaadlly ol
i gl By adll L) e 500 (e 250 O S JIse¥) s 50 o e ) Jigaa 8 Caag
Jlee Y1y gl acal AplSd) Ll 8 Aledll el i) i

(Humaira & Agustiar, 2022)

eSSy ¢ adudl g cleadl) daS @)y 1) AabaiBY) Al Cand 3, o Js8) Sy
el il Aed aad oy Ly Jleal) aall gl 4 jae Ll o golad b (3 ludly cilaal
Lo aly (8 LalaiBY) dpaill) oy ) (i 2o laaY)
(Malik & Kurnia, 2017)

261 |



ro s saBY] saill Cilia Y1 (any L L
(SadIS) (5 aiBY) gl

Cluadilly jde aludl (a8 Lea yolal o Giiuadd U8 e 4z i &5 ppedl g8 oudil) 128
Laa s ¢ Qi) Oliils ia peanll 138 (8 93 IS5 2din gy Cuaw adf Laa Adall sda DA 1590 el Al
Al 4l g Maal) i)y ghas

Baa) SudIS) gal

O A ,lail oda (ym yiE5 ¢ ol g s g slgm Cymgy Leb g ¢ Gped ) A (e Akl 02 s 55 o
Allaay) la sliall e il Ld ol sadl gaig 33 5 (g L dpalai@y | el
(Ichvani & Sasana, 2019)

g R

zliin) J)se¥) @l yane 333 dal e JIse¥) dlae) e 2S5 Slail sk ) 4 plaill sda Cargs
il aludl dobsty e Glaty Lavie daadl Jaal) 6 jae da a0 of oSy 3l ol o s 45kl o2a
el
(Rizky, Agustin, & Mukhlis, 2016)

o3 5 Aplai®y) dpaill (3ail oand) die o e bl & Jleel oy ) Aalall 4 kil oda &
Aol Aai¥) 8 <l SV o clyaaill o) jaY Jue ) da ) Wayl da e 4 i)
(Siregar, Pratiwi, Nurhasanah, & Sinaga, 2019)
L il ¢ sl

Claliia¥) Al J) seY) aead Lealasiinly dial J 9o ) Lo oy 31 ) saY) o A LA (¢ gaall
A G LY 334 (sl ¢ Apany ot Agas (e ¢ Andi gl kel Jalsall (g1 585 ¢ AN
(Nugraha & Gunawan, 2021). sl (=8 4 e s i (S ¢ dpalaBY) il S8 (5 ke JaaS
35 ecae @llia dhiall maall sl (b Adlise dgihie s Aol g L2 &5 Jilay (A daa LAl (g il
(Majid, 2013). Jii scac f

o oae s ae Wl gl e Sall Jaall e Al A jla e o A AN (a8l
. (Sibirian, Apriyanto, & Sinaga Jwi>d el ae gall (o 283 5 ¢ 3 sl (a9 jall Jie ¢ Aall
Oa bl 3353kl 5 jpcanill Aaiil e ddidaall LuiaY) (i g 8l 25 sl i dga g 3l L, 2022).
e JSG
(Basten, Hudaya, & Gani, 2021)

b Ly el i g3 Al cpall Aulue Jaladie 2l | el dlaad) Jgeal) 258 G b
:(Pellu, 2019)4sall 5 ) 3 5 (e 83 sk i Jlad) o guall il 5k e iy

Y Jaall
faa AN 5 gl iy
T A2l )l
2011 1.803,49
2012 1.977,71
2013 2.375,50

262 | JESKaPe: Jurnal Ekonomi Syariah, Akuntansi dan Perbankan, Vol. 7, Issue. 2.



g A gl Sl Putri,Razali & Malahayati

2014 2.608,78
2015 3.165,13
VoYY ale by dadles ¢ Ailall 55 550 aadl)
O o ¢ RS e Ailall A4, G W jlaa) cang S A Saall 3l 4 da ) (g 53l
Ui 23y A LA g 8 mans 53 3 ¢ Apalai8Y) ALl il ol JDIA alaiall 5 Jalll galia@y) ilaiy) of
(Farida & Yuliana, 2022).
Sl il (e 8D i 5 ¢ patasa 0555 el ) Aals i ¢ A gall Gaoa ) Jsea sl ol (00
L a8 Jle el ey ¢ 2SIl e an) g 3 ¢ abiall 2 8 ¢ s 5l g ¢
(Togatorop & Setiawina, 2017).
g-\-\am kel
Oo Lo A Algall 8 L) Galia caalia o3y 3 Jlal Gl ) (& Agidadal) s} Al
A pl8 GULS ol dan gl U0 (e sl e 3k i) @l LaiinY) (Setiawan, 2019). Al sl 3 seal
(Purwaningsih, 4 i Jsd J8 e J)se¥) il b oSaill a5 G o) dpankati i 5l daajla
D) (L 1967 alad 1 a8 ¢ silall alals 4 saimn Lt o) & Jlaiin¥) skt 33k ) <llia 2021).
o ity Lo 138 5 33 sai 8 adlo 3 s sall iaY) linY) (PMA) (Sona & Haryanti, 2022). sy
sl 1538 (Sl sllae 1aa Jlall Gul )y 8 ¢ b gy A1 Dyl puad g apaad) Ko SISH (gl il
Gatadd Ay oY) & jleall s e sSall Jaally il il cllabial g J)sedl (e =S 5l gbaall aae ¢l sia)
Ao dasSaS p2aw A0 el B oY) LY o5 of ¢Sa (Hodijah, 2015). dslay) 4ilal
(Ferdiansyah, Panggabean, & Desmawan, z il 8 535 gall IS Al ay Hlas ) L g3
2022).
ISy aly Ll 38 oo Ay D Y i) SLiad) o Wiy (8 (305 sms Ll dgan s 5
& (Suryawati, 2000). ¥l slaiiu¥) oladl 8 SOl Lpla@y) Lpaiilly dagaaa s dplay) Ale Gl
O e 5 a8 ala®Y) el (ge 32EY) O Lagling G () 5is o gun Hlai dga g Jsfi ¢ ld ( puinte
ol dpaiill e o) il 4l 0 sSa JWall Gl
(Sodik & Nuryadin, 2005).
elasd 3 jall CuSall 85 5Sa) bl ia) laiind) by b Led
@aBY) saill 5 yiliall ua ¥ laiin¥) clily ;Y Jsaall

L PMA GLaBY) sal
2011 19,475 16.74
2012 24,565 20.72
2013 28,618 14.16
2014 28,530 -0.31
2015 29,276 2.55

VoYY ale clily ddand 5 diadlae caai ¢ slas U 5 38 pal) Sl 1 jaaal)
G LaBY) gaill g cpal) cilie 4 i

w5 (Pasaribu, 2003). oY) saill 5 g sl (slats Lasd » 85 dalida o) 1 @llia of (a5
S A Gl b Ly ¢ jalae Bae 8 galaB¥) saill g Gl A8l Adleid) dalaBY) ol LY
3 SIS ALY s ¢ aAls Sl gl G IRt Dl 45y ¢ saaall LISl
S5 ¢ pail) aall e 3al 3l ol A sSall scae Jaadl o Jll (al y8Y1 8 a3l paal) SaudS)
B0 glin)) ) g Lee ¢ anlall Ll o Sl W 05 of 8o eb skl ) e
Lyl Jlaa¥) ol il (mlias) il iy palad) Jud) Gl ) (alissl ) gos Lee SLai®Y) 550 a

5 Eisner 4xmi 3 s i<l jul ¢ auds Cédll A g(Barsky, Mankiw, & Zeldes, 1986).

263 |



o S il L & sSm Ln JAl (5 il Leleati I sa¥1 laa 3005 daail yind o) JJKeynesian

(Eisner, 1989). .Jwll gl 3305 G gl sdlie ,3US o ifiall (i jall 3205 il ¢ dpdbaiBY) 4 el
OB Gaall adl il o gl ¢ ileY B ¢ LS il dgay e e ¢ dlld pag

AplaB) eiill e il ld 05 o (B e 5 Y (A ¢ e sSall Jlsal) s (B aall (e daih piin

3yitll 8 A gSall Leadi () Camy Al aainall (a8 (e e sSall aleai A eaadl (e gl auzasll 12

(Evans P. , 1988).< _nall 82l ) YA (e daaall

Gl dpda b

@Byl gail) o il al s lall cpall

@laiY) saill o ilial jalall el Ly

@laiBY) saill o il Legd Hilall i) Liu¥l g o slall ol

Jatatl
SaadlS) ) g8y HLs)
doagdal) AaY) HL3)
3
Series: Residuals
Sample 2011 2015
Observations 5
24 Mean 3.91e-15
Median 2.211072
Maximum 3.732895
Minimum -8.270953
1 Std. Dev. 5.017941
7 Skewness -1.022473
Kurtosis 2.487670
Jarque-Bera  0.925893
0 : Probability 0.629426
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dghail) )

Ramsey RESET Test
Equation: UNTITLED
Specification: PE C ULN PMA
Omitted Variables: Squares of fitted values

Value Df Probability
t-statistic 2.481432 1 0.2439
F-statistic 6.157505 1,1 0.2439
Likelihood ratio 9.840807 1 0.0017
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Variance Inflation Factors
Date: 06/10/23 Time: 15:06
Sample: 2011 2015
Included observations: 5
Coefficient Uncentered Centered
Variable Variance VIF VIF
C 548.3078 54.43941 NA
ULN 0.000145 85.53325 3.356598
PMA 2.497488 171.7562 3.356598

Ve Gl alasinly bl dalles ; jaadll

o a e sl Vif (e JS1 43S 5all X1 5 X2 e 10 (3 3l Al o Adaadle (S 5 3.356598 (1
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Dependent Variable: PE
Method: Least Squares
Date: 06/10/23 Time: 13:34
Sample: 2011 2015
Included observations: 5
Variable Coefficient Std. Error t-Statistic Prob.
Cc 40.130318 23.41597 1.721183 0.2274
ULN -0.016643 0.012057 -1.380371 0.3015
PMA 0.390682 1.580344 0.247213 0.8278
R-squared 0.700660 Mean dependent var 10.77200
Adjusted R-squared 0.401321 S.D. dependent var 9.171563
S.E. of regression 7.096440 Akaike info criterion 7.040773
Sum squared resid 100.7189 Schwarz criterion 6.806435
Log likelihood -14.60193 Hannan-Quinn criter. 6.411835
F-statistic 2.340686 Durbin-Watson stat 2.723567
Prob(F-statistic) 0.299340
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