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Abstract 

This research investigates the impacts of the impact of inflation and currency rates 

on Indonesia's foreign exchange reserves and the value of Indonesian palm oil to its 

primary destination nations, with export value as a variable that mediates. Applying a 

quantitative associative approach, 52 observations from 2012–2024 for India, China, 

Pakistan, and the United States were examined using panel data regression using the 

Fixed Effect Model, selected based on the outcomes of the Chow, Hausman, and 

Lagrange Multiplier (LM) tests. Mediation was tested using the Sobel test. The findings 

show that the value of exports experiences a positive and significant effect from changes 

in exchange rates, while inflation has no significant effect. Export value significantly 

mediates the connection between foreign currency reserves and exchange rates but does 

not mediate the effect of inflation, highlighting the importance of In order to improve export 

competitiveness and international currency reserves and the maintenance of exchange 

rate stability and inflation management are essential. 

 

Keywords: Exchange rate; inflation; export value; foreign exchange reserves; 

panel data regression 

 

INTRODUCTION 

Escalating geopolitical tensions among major world powers in recent years have 

raised concerns over global economic and energy stability. Amid these dynamics, 

Indonesia has sought to strengthen its economic foundation by optimizing the plantation 

sector, particularly palm oil, which has proven to be a major contributor to foreign 
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exchange earnings, employment generation, and the strengthening of the national trade 

balance (Nurmaya, 2025). Statistics Indonesia (BPS) data indicate that during 2012–

2024, India, China, Pakistan, and the United States consistently remained the main 

destinations for Indonesian palm oil exports, although export values fluctuated annually. 

India recorded the highest export value, peaking in 2022 before declining in 2024, while 

exports to Pakistan and the United States showed a notable upward trend over the period. 

Strategically, currency exchange rates influence the competitiveness of prices for 

export goods in global markets. The variations in the rupiah's value in relation to the US 

dollar and the level of domestic inflation are believed to be closely associated with these 

variations in export value (Rangkuty & Efendi, 2022), while inflation reflects production 

cost conditions and pricing decisions that also affect the competitiveness of domestic 

products (Aryansyah et al., 2025). In addition, The revenue gained from palm oil exports 

holds the potential to create a ripple effect on the magnitude of Indonesia's foreign 

currency reserves, as exports are one of the primary avenues through which foreign 

currency is acquired (Zohara, 2023). 

Several earlier investigations have revealed varying results concerning the factors 

influencing export value. (Nabila et al., 2025) Research has indicated that both the 

exchange rate and international pricing significantly influence palm oil exports, though the 

factor of production was not seen as crucial. (Pratiwi et al., 2024) Another report indicated 

a favorable connection between foreign pricing and the currency rate concerning the 

export value of Indonesian coffee, whereas (Mutmainnah et al., 2025) found that price 

and production volume rather than exchange rate were the significant determinants of 

palm oil exports. Similar inconsistencies also appear in studies examining the effect of 

inflation Furthermore, the links between exports and foreign exchange reserves have 

been highlighted in various research studies (Adrias et al., 2025; Amalia et al., 2025). 

These contradictory findings imply that the elements impacting the export value of 

Indonesia's palm oil, particularly regarding their influence on foreign currency reserves, 

necessitate further investigation through a research method that considers both angles 

simultaneously. 

In light of this context, this research investigates how inflation and currency rates 

have an impact on Indonesian palm oil's export value to its four principal destination 

countries from 2012 to 2024. Additionally, it examines how exchange rates, inflation, and 

export value affect Indonesia's foreign currency reserves, with export value acting as a 

mediating factor. The results are anticipated to enhance the understanding of the factors 
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leading to and the repercussions of Indonesian palm oil export value on the national 

economy. 

 

LITERATURE REVIEW 

International Trade and Export Value 

International commerce essentially entails the trade of commodities and services 

between different countries through agreements, aimed at satisfying local demands while 

fostering economic benefits (Aprita & Adithiya, 2020; Usman et al., 2023). Export and 

import activities represent the primary forms of this practice, Macroeconomic factors like 

the exchange rate and inflation are crucial in determining a nation's ability to compete in 

global trade (Usman et al., 2023). Export value refers to the total revenue obtained from 

selling or shipping goods and services abroad within a given period, typically expressed 

in foreign currency (Rangkuty & Efendi, 2022; Risa, 2018). Exports serve as both a means 

of obtaining foreign currency and a reflection of a nation's competitive standing in the 

worldwide market (Syafiuddin & Akhmad, 2025). In the context of palm oil, Several 

factors, such as inflation and exchange rates, affect the amount that Indonesia exports to 

its main trade partners (Rangkuty & Efendi, 2022). 

 

Exchange Rate and Inflation 

The exchange rate indicates the worth of one currency in relation to the currency 

of another country (Pasaribu, 2025; Sriyono & Kumalasari, 2020). When the rupiah loses 

value in relation to the US dollar, Indonesian export products become cheaper and more 

appealing to international consumers, thereby potentially increasing demand and export 

value; conversely, an appreciation of the rupiah tends to suppress both (Yusuf, 2025). 

Inflation, on the other hand, Conversely, inflation represents a sustained and an overall 

rise in an economy's costs for products and services (Aryansyah et al., 2025; Wibowo, 

2020). When domestic inflation exceeds that of trading partners, the price 

competitiveness of domestic export products may erode due to rising production costs 

and selling prices (Sattar & Wijayanti, 2018). 

 

Foreign Exchange Reserves 

Consist of a collection of financial resources, including gold and widely accepted 

foreign currencies, which are utilized for payments in international transactions 

(Mardianton et al., 2024; Rivai, 2019). There exists a significant link between foreign 

exchange reserves and export activities, as foreign exchange earnings from exports 
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constitute one of the main contributors to the accumulation of such reserves (Sutiksno et 

al., 2025). In addition to the impact of exports, the level of a country's foreign exchange 

reserves is also impacted by inflation and the exchange rate, either directly or indirectly 

by influencing export results (Astuty, 2015). 

 

Conceptual Framework and Hypotheses 

This study adopts an antecedent–consequence framework, where exchange rate 

(X1) and inflation (X2) are antecedent variables influencing palm oil export value (Z), 

which acts as an intervening variable affecting foreign exchange reserves (Y). Exchange 

rate and inflation are also expected to have direct effects on foreign exchange reserves. 

Accordingly, nine hypotheses are proposed: “H1–H3 analyze how exchange rate and 

inflation affect export value; H4–H7 explore how export value, exchange rate, and inflation 

influence foreign exchange reserves, both separately and together; and H8–H9 assess 

the mediating effect of export value in the connections between exchange rate, inflation, 

and foreign exchange reserves.” 

 

METHODOLOGY 

This research utilizes a quantitative associative-descriptive method by leveraging 

yearly the study utilized archival secondary data covering 2012–2024, compiled from 

“Statistics Indonesia (BPS) and Bank Indonesia (BI).” The sample was obtained via 

purposive sampling and includes four primary countries that import palm oil from 

Indonesia: India, China, Pakistan, and the United States, selected due to their substantial 

contributions and the availability of relevant data. The four countries observed over 

thirteen years produce a balanced panel dataset of 52 observations. 

The variables analyzed encompass the “exchange rate (X1), indicated by the 

average exchange rate of the rupiah against the US dollar; inflation (X2), represented by 

the Consumer Price Index; the palm oil export value (Z), quantified in millions of US 

dollars for each importing country; and foreign exchange reserves (Y), defined by 

Indonesia's reserve figures in millions of US dollars.” The data were gathered from the 

official reports of Statistics Indonesia (BPS) and Bank Indonesia (BI), supplemented by 

pertinent literature and earlier research. 

The analysis of the data was performed using panel data regression in EViews 13 

through two distinct equations: Equation I focused on the impact effects inflation and the 

exchange rate on export value, whereas Equation II investigated how the export, inflation, 

and exchange rate value influenced foreign exchange reserves. Before conducting 
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estimation, various classical assumption tests were executed, which comprised the 

Jarque-Bera normality assessment, a multicollinearity examination utilizing the 

correlation matrix with a threshold of 0.80, and the Glejser test for heteroscedasticity. The 

optimal panel the regression model was selected through the application of the Chow, 

Hausman, and Lagrange Multiplier tests. Hypotheses were tested utilizing The empirical 

assessment derived from the coefficient of determination, t-statistic examination, and F-

statistic evaluation signified that R². The mediating influence of export value was analyzed 

using the Sobel test by contrasting the computed t-value at a five percent significance 

threshold using the t-table value. 

 

RESULTS AND DISCUSSION 

Descriptive Statistics 

Considering the insights gathered from descriptive statistics, between 2012 and 

2024, there were fluctuations in the rupiah's value in respect to the US dollar, reaching 

Rp11,878 to Rp15,847 with a mean of Rp14,123.23; inflation ranged from 1.56% to 6.97% 

with a mean of 3.96%; palm oil export value ranged from US$55.50 million to 

US$5,324.80 million with a mean of US$2,454.02 million; while foreign exchange 

reserves ranged from US$99,387.0 million to US$155,719.4 million with a mean of 

US$126,653.5 million (Table 1). The observation that the average value surpasses the 

standard deviation for each variable resulted in a probability exceeding 0.05, 

demonstrating the normal distribution of all data sets. A normality assessment performed 

on the model's residuals yielded comparable results, showing a Jarque-Bera probability 

of 0.166 for Equation I and 0.293 for Equation II, both exceeding 0.05, This implies that 

the residuals from both equations exhibit a distribution that is normal. 

 

Table 1. Descriptive Statistics of Research Variables 

Statistic 
Exchange 

Rate (X1) 

Inflation 

(X2) % 

Export Value 

(Z) million US$ 

Forex 

Reserves 

(Y) million 

US$ 

Mean 14,123.23 3.96 2,454.02 126,653.50 

Maximum 15,847.00 6.97 5,324.80 155,719.40 

Minimum 11,878.00 1.56 55.50 99,387.00 
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Std. Dev. 964.80 1.66 1,435.82 16,591.02 

Prob. Jarque-Bera 0.2855 0.1557 0.2937 0.2849 

Observations 52 52 52 52 

Source: BPS and BI data, processed with EViews 13 (2026) 

 

Classical Assumption Tests 

Multicollinearity was assessed using the correlation matrix of the independent 

variables with a threshold of 0.80. In Equation I, the correlation between exchange rate 

and inflation was -0.5475, while in Equation II the correlations ranged from -0.5475 to 

0.2453 (Table 2a and Table 2b). As all coefficients were below 0.80, both regression 

models were free from multicollinearity. 

 

Table 2a. Correlation Matrix of Independent Variables, Equation I 

Variable X1 X2 

X1 1.0000 -0.5475 

X2 -0.5475 1.0000 

Source: BPS and BI data, processed with EViews 13 (2026) 

 

Table 2b. Correlation Matrix of Independent Variables, Equation II 

Variable X1 X2 Z 

X1 1.0000 -0.5475 0.2453 

X2 -0.5475 1.0000 -0.1587 

Z 0.2453 -0.1587 1.0000 

Source: BPS and BI data, processed with EViews 13 (2026) 

 

Heteroscedasticity was examined using the Glejser test, with probability values 

greater than 0.05, signifying the lack of heteroscedasticity. As shown in Table 3, all 

variables in Equations I and II have probability values exceeding 0.05, confirming that 

both regression models are free from heteroscedasticity. 
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Table 3. Heteroscedasticity Test Results (Glejser Test) 

Variable Coef. (Eq. I) Prob. (Eq. I) Coef. (Eq. II) 
Prob. 

(Eq. II) 

Constant 38.954 0.8247 1,565.632 0.1591 

Exchange Rate 

(X1) 
0.00127 0.9152 -0.05082 0.4744 

Inflation (X2) -2.9153 0.6553 -70.5492 0.0921 

Export Value (Z) -0.00599 0.6295 - - 

Source: BPS and BI data, processed with EViews 13 (2026) 

 

Panel Data Model Selection 

The most appropriate panel regression the Chow, Hausman, and Lagrange 

Multiplier tests were used to choose the model (Table 4). Cross-section F and chi-square 

probability of 0.0206 and 0.0108 were obtained via the Chow test, respectively, The Fixed 

Effect Model (FEM) is superior than the Common Effect Model (CEM) since both are 

below the 0.05 significance level.This result was further confirmed by the Hausman test, 

which produced a probability value of 0.0130 (<0.05), supporting the use of FEM over the 

Random Effect Model (REM). Although the test of Lagrange Multiplier suggested REM as 

the preferred model compared with CEM, the final estimation the Chow and Hausman 

test was used to select the model results, which consistently identified the best model for 

this investigation is the Fixed Effect Model. 

 

Table 4. Panel Data Model Selection Test Results 

Test Test Statistic Prob. Decision 

Chow Test (Cross-section F) 3.594339 0.0206 FEM 

Chow Test (Cross-section Chi-square) 11.169962 0.0108 FEM 

Hausman Test (Cross-section 
random) 

10.783016 0.0130 FEM 

Lagrange Multiplier Test (Breusch-
Pagan) 

65.73990 0.0000 REM 

Source: BPS and BI data, processed with EViews 13 (2026) 
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Panel Regression Results 

The estimation results for Equation I using table 5 displays the Fixed Effect Model. 

The results show that the export value of Indonesian palm oil is positively and statistically 

significantly impacted by the exchange rate. The Adjusted R2 score of 0.714996 indicates 

that the independent variables in the model account for 71.4% of the variance in export 

value, with additional factors outside the model influencing the remaining 28.6%. 

 

Table 5. t-test and F-test Results for Equation I (Fixed Effect Model) 

Variable Coefficient Std. Error t-Statistic Prob. 

Constant -2,180.786 2,063.997 -1.056584 0.2962 

Exchange Rate (X1) 0.336617 0.132952 2.531869 0.0148* 

Inflation (X2) -30.16425 77.37578 -0.389841 0.6985 

Note: * significant at α = 0.05; Adjusted R² = 0.714996; F-statistic = 26.58903; 

Prob(F-statistic) = 0.000000.  

Source: BPS and BI data, processed with EViews 13 (2026) 

 

Table 6 reports the Fixed Effect Model estimation results for Equation II. Foreign 

exchange reserves are positively and significantly impacted by the exchange rate 

(coefficient = 7.521863; p = 0.0000), supporting H5. The impact of inflation is significantly 

negative (coefficient = −4,923.400; p = 0.0000), supporting H6, whereas export value has 

a substantial and favorable impact (coefficient = 4.688385; p = 0.0004), confirming H4. 

Jointly, the three variables significantly affect foreign exchange reserves, as indicated by 

an F-statistic of 50.97520 (p = 0.000000), thereby supporting H7. Furthermore, the 

exchange rate, inflation, and export value account for 85.4% of the variance in foreign 

exchange reserves, according to the Adjusted R2 value of 0.854639. 

 

Table 6. t-test and F-test Results for Equation II (Fixed Effect Model) 

Variable Coefficient Std. Error t-Statistic Prob. 

Constant 28,389.06 17,238.03 1.646885 0.1065 

Exchange Rate (X1) 7.521863 1.171105 6.422875 0.0000* 

Inflation (X2) -4,923.400 639.5770 -7.697900 0.0000* 
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Export Value (Z) 4.688385 1.216726 3.853280 0.0004* 

Note: * significant at α = 0.05; Adjusted R² = 0.854639; F-statistic = 50.97520; 

Prob(F-statistic) = 0.000000. 

Source: BPS and BI data, processed with EViews 13 (2026) 

 

Mediation Test (Sobel Test) 

The export value's mediating function in the link between the exchange rate, 

inflation, and foreign exchange reserves was assessed using the Sobel test (Table 7). 

The findings demonstrate that the impact of exchange rates on foreign currency reserves 

is substantially mediated by export value (test statistic = 2.1159; p = 0.0343), thereby 

supporting H8. In contrast, export value does not mediate Inflation's impact on foreign 

exchange reserves (test statistic = −0.3878; p = 0.6981), indicating that H9 is not 

supported. 

 

Table 7. Sobel Test (Mediation Test) Results 

Mediation Path 
Test 

Statistic 
p-value Remarks 

Exchange Rate (X1) -> Export Value (Z) 

-> Forex Reserves (Y) 
2.1159 0.0343* 

Mediates 

(H8 

supported) 

Inflation (X2) -> Export Value (Z) -> Forex 

Reserves (Y) 
-0.3878 0.6981 

Does not 

mediate 

(H9 not 

supported) 

Source: Data processed using the Sobel Test Calculator, 

https://quantpsy.org/sobel/sobel.htm (2026) 

 

DISCUSSION 

The discovery that the value of palm oil exports is positively impacted by the 

exchange rate aligns with International Trade Theory, these findings identify One 

important factor influencing the pricing is the currency rate. competitiveness of export 

commodities. A depreciation of the rupiah's value in relation to the US dollar increases 

Indonesian palm oil's pricing competitiveness in international markets, making it relatively 
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more affordable for importing countries and thereby increasing export demand and value. 

This result is in line with earlier research that found a substantial impact of exchange rates 

on Indonesia's commodity exports (Karlina et al., 2022; Nabila, 2025; Pratiwi et al., 2024; 

Rabbani & Parianom, 2026; Silaban & Nurlina, 2022), However, it contrasts with the 

findings of (Mutmainnah et al., 2025), “who reported that exchange rates had no 

significant effect on palm oil exports.” This discrepancy might be explained by to 

variations in the data, analytical methods, and observation periods adopted across the 

studies. 

The insignificant effect of inflation on export value suggests that global demand for 

palm oil is driven primarily by industrial demand and international market conditions rather 

than by short-term fluctuations in domestic prices. This finding aligns with (Silaban & 

Nurlina, 2022; Suwarno et al., 2021), but contrasts with Kholis and (Amalia et al., 2025; 

Kholis & Suseno, 2025), who reported a significant effect of inflation on other commodity 

exports a discrepancy likely caused by differences in commodity characteristics and 

destination markets across studies. 

The positive effects effects the exchange rate and export value on foreign currency 

reserves confirm the important role of exports as a major source of national foreign 

exchange profits in line with the theory of foreign exchange (Sutiksno et al., 2025; Zohara, 

2023). Conversely, the negative effect of inflation indicates that higher production costs 

and reduced competitiveness caused by rising inflation can decrease foreign exchange 

earnings from international trade. Furthermore, export value significantly mediates the 

connection between foreign currency reserves and exchange rates, suggesting exchange 

rate movements affect foreign exchange reserves both directly and indirectly through 

changes in palm oil export performance. However, the impact of inflation is not mitigated 

by export value, indicating that inflation influences foreign exchange reserves directly 

rather than through changes in export value. 

This study is subject to limitations, as it involves only two antecedent variables 

exchange rate and inflation and covers four export destination countries within the 2012–

2024 period, so that other factors such as world palm oil prices, production levels, or 

international trade policy, which may also affect Indonesia's export value and foreign 

exchange reserves, are not taken into consideration in this approach. 

 

CONCLUSION 

This study demonstrates that the export value of Indonesian palm oil is positively 

and considerably impacted by the rupiah exchange rate, but inflation has little effect, 
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although both variables jointly affect export performance. A higher exchange rate leads 

to a rise in foreign exchange reserves. and higher export value but decline as inflation 

rises. Collectively, these variables significantly explain variations in foreign exchange 

reserves. In addition, export value significantly mediates the connection between foreign 

currency reserves and exchange rates but does not mediate the effect of inflation. These 

findings emphasize the importance of preserving inflation control and currency rate 

stability to boost Indonesia's palm oil exports' competitiveness and strengthen foreign 

exchange reserves. Accordingly, future policies should focus on preserving exchange 

rate stability, maintaining low and stable inflation, and promoting the diversification of 

palm oil export markets and downstream products to maximize their contribution to the 

national economy. 

 

REFERENCES 

adrias, A. S., Masinambow, V. A. ., & Mandeij, D. (2025). Analysis Of Factors Affecting 

The Value Of Indonesian Tea Exports To Europe In The Period 2008-2022. Jurnal 

Riset Ekonomi, Manajemen, Bisnis Dan Akuntansi, 13(1), 511–520. 

Amalia, S. R., Astuty, S., Rajab, A., Rahim, A., & Syafri, M. (2025). Analisis Faktor-Faktor 

Yang Mempengaruhi Nilai Ekspor Komoditas Pertanian Indonesia. Jurnal E-Bis, 

9(1), 348–362. Https://Doi.Org/10.37339/E-Bis.V9i1.2388 

Aprita, S., & Adithiya, R. (2020). Hukum Perdagangan Internasional (R. Mirsawati, Ed.). 

Pt. Rajagrafindo Persada. 

Https://Www.Google.Co.Id/Books/Edition/Hukum_Perdagangan_Internasional/Ar

7eeaaaqbaj?Hl=Id&Gbpv=1&Dq=Pengertian+Perdagangan+Internasional+Merup

akan&Pg=Pa1&Printsec=Frontcover 

Aryansyah, A. F., Basri, M. H., Wardhani, R. S., Wibawa, D. P., Noviyanti, I., Sari, W. F., 

Safitri, B., & Waradhika, N. (2025). Dasar-Dasar Teori Inflasi: Dari Pemikiran Klasik 

Hingga Keynesian. Widina Media Utama. Www.Freepik.Com 

Astuty, T. (2015). Buku Pedoman Umum Pelajar Ekonomi. Vicosta Publishing. 

Https://Share.Google/Rdfzi0n9lje8lwso6 

Karlina, C. J., Sri Winarti, A., & Sodik, J. (2022). Analisis Ekspor Minyak Kelapa Sawit 

(Cpo) Indonesia Ke Sepuluh Negara Tujuan Utama Tahun 2008-2020. Sinomika 

Journal: Publikasi Ilmiah Bidang Ekonomi Dan Akuntansi, 1(4), 851–864. 

Https://Doi.Org/10.54443/Sinomika.V1i4.444 

Kholis, D. N., & Suseno, D. A. (2025). Faktor Yang Mempengaruhi Ekspor Minyak Kelapa 

Sawit Indonesia: Penerapan Model Sem-Pls. El-Mal: Jurnal Kajian Ekonomi & 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


 

5927 
IJEBIR, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-ShareAlike 4.0 International License. 

Bisnis Islam, 6(6), 2308–2325. Https://Doi.Org/10.47467/Elmal.V6i6.7956 

Mardianton, Efendi, F., & Sumarni, I. (2024). Prospek Dan Dimensi Perekonomian Di 

Indonesia . Cv. Azka Pustaka. 

Https://Books.Google.Co.Id/Books?Id=Fwaheqaaqbaj&Newbks=1&Newbks_Redi

r=0&Printsec=Frontcover&Pg=Pa118&Dq=Devisa+Negara+Adalah&Hl=Id&Sourc

e=Gb_Mobile_Entity&Redir_Esc=Y#V=Onepage&Q=Devisa Negara 

Adalah&F=False 

Mutmainnah, Iwang, B., Ramli, B., & Awaluddin. (2025). The Influence Of Prices , 

Exchange Rates , And Production Levels On The Export Value Of. 06(02), 99–

107. 

Nabila, I. (2025). Pengaruh Jumlah Produksi, Harga Internasional, Dan Nilai Tukar 

Terhadap Ekspor Minyak Kelapa Sawit Di Indonesia. Jurnal Ekonomi Pertanian 

Unimal, 8(1), 27–39. Https://Doi.Org/10.29103/Jepu.V8i1.21633 

Nabila, I., Marshelly, Yusriyyah, M. Z., & Tirtana, D. (2025). Pengaruh Jumlah Produksi, 

Harga Internasional, Dan Nilai Tukar Terhadap Ekspor Minyak Kelapa Sawit Di 

Indonesia. Jurnal Ekonomi Pertanian Unimal E-Issn:, 8, 27–39. 

Nurmaya. (2025). Ekonomi Manajerial Kelapa Sawit (M. H. Maruapey, Ed.). Kbm 

Indonesia. 

Https://Www.Google.Co.Id/Books/Edition/Ekonomi_Manajerial_Kelapa_Sawit/Pc

nieqaaqbaj?Hl=Id&Gbpv=1 

Pasaribu, V. L. D. & V. S. (2025). Manajemen Keuangan Internasional Pengantar 

Ekonomi Dan Bisnis Global. Pt Media Pustaka Indo. Www.Mediapustakaindo.Com 

Pratiwi, M. G. A., Bachtiar, A., Asmara, K., & Suharsa, M. (2024). Pengaruh Nilai Tukar 

Rupiah Dan Harga Kopi Internasional Terhadap Nilai Ekspor Kopi Indonesia 

Tahun 2001-2021. Jurnal Ilmiah Wahana Pendidikan, 10(18). 

Https://Www.Jurnal.Peneliti.Net/Index.Php/Jiwp/Article/View/8128/6927 

Rabbani, R. R., & Parianom, R. (2026). Analysis Of The Influence Of Production , Global 

Prices , Exchange Rate , And Interest Rate On Changes In Indonesia ’ S Crude 

Palm Oil ( Cpo ) Export Value. 5(1), 54–69. 

Rangkuty, D. M., & Efendi, B. (2022). Teori Ekspor (Studi Kasus: Ekspor Indonesia Ke 

Negara Asean). Lppm Undikma. 

Risa, M. (2018). Ekspor Dan Impor. Poliban Press. 

Rivai, S. (2019). Mari Belajar Ekonomi: Buku Pelajaran Ilmu Sosial Kelas Xi. 

Https://Books.Google.Co.Id/Books?Id=Q3d0dwaaqbaj&Pg=Pa246&Dq=Pengerti

an+Devisa+Dalam+Buku&Hl=Id&Newbks=1&Newbks_Redir=0&Source=Gb_Mo

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


 

5928 
IJEBIR, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-ShareAlike 4.0 International License. 

bile_Search&Sa=X&Ved=2ahukewjdmyjc_Bmuaxxdxkachvgib2wq6wf6bagheau#

V=Onepage&Q=Pengertian Devisa Dalam Buku&F=False 

Sattar, & Wijayanti, S. K. (2018). Buku Ajar Teori Ekonomi Makro. Cv Budi Utama. 

Https://Www.Google.Co.Id/Books/Edition/Buku_Ajar_Teori_Ekonomi_Makro/Dug

aeqaaqbaj?Hl=Id&Gbpv=1&Dq=Hubungan+Inflasi+Dengan+Ekspor&Pg=Pa189&

Printsec=Frontcover 

Silaban, R., & Nurlina. (2022). 5123-Article Text-17536-1-10-20220408. Jurnal Samudra 

Ekonomika (Samuka), Vol. 6, No(1), 50–59. 

Sriyono, & Kumalasari, H. M. (2020). Buku Ajar Keuangan Internasional. Umsida Press. 

Sutiksno, D. U., Widyaningrum, N., Destiana, I. D., Yunarti, Devi, Y. N., Simbolon, N. H., 

Yuniarti, E., Hikmah, Mutmainna, Widianti, N., & Suryani, Y. (2025). Manajemen 

Ekspor . Eureka Media Aksara. 

Https://Books.Google.Co.Id/Books?Id=Sokyeqaaqbaj&Pg=Pa23&Hl=Id&Source=

Gbs_Selected_Pages&Cad=1#V=Onepage&Q&F=False 

Suwarno, I., Wianto Putra, I. M., & Sutapa, I. N. (2021). Pengaruh Inflasi, Nilai Tukar 

Rupiah (Usd), Suku Bunga Dan Ekspor Terhadap Cadangan Devisa Negara 

Indonesia Tahun 2009-2019. Jurnal Riset Akuntansi Warmadewa, 2(1), 48–53. 

Https://Doi.Org/10.22225/Jraw.2.1.2933.48-53 

Syafiuddin, & Akhmad. (2025). Perdagangan Internasional Agribisnis. Cv Mushafa 

Ahzafani. Http://Freepik.Com/ 

Usman, A., Tjambolang, T. A., Zainiar, Y. M., & Syamsuddin. (2023). Buku Ajar Pengantar 

Ilmu Ekonomi Teori Dan Aplikasi - Google Books. Pt Nas Media Indonesia. 

Https://Www.Google.Co.Id/Books/Edition/Buku_Ajar_Pengantar_Ilmu_Ekonomi_

Teori_D/Rm3jeaaaqbaj?Hl=Id&Gbpv=1&Dq=Pengertian+Perdagangan+Internasi

onal&Pg=Pa186&Printsec=Frontcover 

Wibowo, A. (2020). Pengantar Ekonomi Makro. Yayasan Prima Agus Teknik. 

Yusuf, M. (2025). Interaksi Kebijakan Moneter Dan Investasi Syariah. Cv. Merdeka Kreasi 

Group. 

Https://Www.Google.Co.Id/Books/Edition/Interaksi_Kebijakan_Moneter_Dan_Inv

estas/101ieqaaqbaj?Hl=Id&Gbpv=1&Dq=Hubungan+Nilai+Tukar+Dengan+Eksp

or&Pg=Pa185&Printsec=Frontcover 

Zohara, L. (2023). Pengaruh Stabilitas Makro Ekonomi Dalam Pertumbuhan Ekonomi 

Indonesia (A. Q. Azizi, Ed.). Cv Lawwana. 

Https://Books.Google.Co.Id/Books?Id=Oabfeaaaqbaj&Pg=Pa26&Dq=Dampak+E

kspor+Adalah&Hl=Id&Newbks=1&Newbks_Redir=0&Source=Gb_Mobile_Search

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


 

5929 
IJEBIR, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-ShareAlike 4.0 International License. 

&Sa=X&Ved=2ahukewjl29ft8aiuaxxdxzgghendmcyq6af6bagleam#V=Onepage&

Q=Dampak Ekspor Adalah&F=False  

 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

