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ABSTRAK

Penanaman Modal Dalam Negeri (PMDN) merupakan salah satu faktor penting
dalam mendorong pertumbuhan ekonomi daerah melalui peningkatan kapasitas
produksi, penciptaan lapangan kerja, dan pengembangan kegiatan ekonomi.
Penelitian ini bertujuan untuk menganalisis pengaruh Produk Domestik Regional
Bruto (PDRB), Suku Bunga, dan Angkatan Kerja terhadap Penanaman Modal
Dalam Negeri (PMDN) di Kota Surabaya periode 2009-2024. Penelitian
menggunakan pendekatan kuantitatif dengan data time series yang diperoleh dari
Badan Pusat Statistik (BPS), Bank Indonesia (BI), dan Kementerian
Investasi/BKPM, serta dianalisis menggunakan metode Fully Modified Ordinary
Least Squares (FMOLS). Hasil penelitian menunjukkan bahwa PDRB dan
Angkatan Kerja berpengaruh positif dan signifikan terhadap PMDN, sedangkan
Suku Bunga berpengaruh negatif dan signifikan terhadap PMDN. Temuan ini
menunjukkan bahwa peningkatan aktivitas ekonomi dan ketersediaan tenaga kerja
mampu mendorong investasi domestik, sementara kenaikan suku bunga cenderung
menghambat investasi melalui peningkatan biaya modal. Hasil penelitian ini sejalan
dengan Teori Harrod-Domar, Teori Investasi Keynes, Teori Solow-Swan, dan Teori
Adam Smith yang menekankan pentingnya modal, tenaga kerja, dan kondisi
ekonomi dalam mendorong investasi. Oleh karena itu, Pemerintah Kota Surabaya
perlu terus meningkatkan pertumbuhan ekonomi daerah, menjaga stabilitas suku
bunga, serta meningkatkan kualitas sumber daya manusia guna mendorong
peningkatan realisasi PMDN secara berkelanjutan.

Kata Kunci: Penanaman Modal Dalam Negeri (PMDN), Produk Domestik
Regional Bruto (PDRB), Suku Bunga, Angkatan Kerja, FMOLS
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ABSTRACT

Domestic Investment (PMDN) is one of the key factors in driving regional
economic growth through increased production capacity, job creation, and the
development of economic activities. This study aims to analyze the effects of
Regional Gross Domestic Product (GRDP), Interest Rates, and the Labor Force on
Domestic Investment (PMDN) in the city of Surabaya for the period 2009-2024.
This study employs a quantitative approach using time-series data obtained from
the Central Statistics Agency (BPS), Bank Indonesia (BI), and the Ministry of
Investment/BKPM, which were analyzed using the Fully Modified Ordinary Least
Squares (FMOLS) method. The results of the study indicate that GRDP and the
Labor Force have a positive and significant effect on Domestic Investment, while
the Interest Rate has a negative and significant effect on Domestic Investment.
These findings indicate that increased economic activity and labor availability can
stimulate domestic investment, while interest rate hikes tend to hinder investment
by raising the cost of capital. The results of this study are consistent with the
Harrod-Domar Theory, Keynes’s Theory of Investment, the Solow-Swan Theory,
and Adam Smith’s Theory, all of which emphasize the importance of capital, labor,
and economic conditions in driving investment. Therefore, the Surabaya City
Government needs to continue boosting local economic growth, maintaining
interest rate stability, and improving the quality of human resources in order to
promote sustainable growth in domestic investment.

Keywords: Domestic Investment (PMDN), Regional Gross Domestic Product
(PDRB), Interest Rates, Labor Force, FMOLS
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