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This study aims to determine the effect of foreign debt, exports, foreign direct investment,
and Bl rate on foreign exchange reserves. The data used is secondary data, with the type
of time series data from 2003 - 2022 obtained from Bank Indonesia and the World Bank.
The analysis method used is multiple linear regression analysis, with hypothesis testing
through partial test (t test) and simultaneous test (F test). The results showed that: (1)
Partially, the variables of foreign debt, exports, and foreign direct investment have a
significant positive effect, while the Bl rate variable has a significant negative effect on
foreign exchange reserves in Indonesia. (2) Together, the variables of foreign debt, exports,
foreign direct investment, and BI rate have a significant effect on the variable of foreign
exchange reserves in Indonesia. Then the results of the determination test show the
influence of the variables of foreign debt, exports, foreign direct investment, and Bl rate
on changes in the variance of foreign exchange reserves by 96.86% and the rest is
influenced by other factors outside the study.
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Penelitian ini bertujuan untuk mengetahui pengaruh utang luar negeri, ekspor, foreign
direct investment, dan Bl rate terhadap cadangan devisa. Data yang digunakan adalah data
sekunder, dengan jenis data time series tahun 2003 - 2022 yang di peroleh dari Bank
Indonesia dan World Bank. Metode analisis yang digunakan adalah analisis regresi linier
berganda, dengan pengujian hipotesis melalui uji parsial (uji t) dan uji simultan (uji F). Dari
hasil penelitiannya menunjukkan bahwa: (1) Secara parsial variabel utang luar negeri,
ekspor, dan foreign direct investment berpengaruh positif signifikan, sedangkan variabel
Bl rate berpengaruh negatif signifikan terhadap cadangan devisa di Indonesia. (2) Secara
bersama-sama variabel utang luar negeri, ekspor, foreign direct investment, dan Bl rate
berpengaruh signifikan terhadap variabel cadangan devisa di Indonesia. Kemudian hasil uji
determinasi menunjukkan besarnya pengaruh variabel utang luar negeri, ekspor, foreign
direct investment, dan Bl rate terhadap perubahan variansi cadangan devisa sebesar
96,86% dan sisanya dipengaruhi oleh faktor-faktor lain di luar penelitian.
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