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        Foreign exchange reserves are crucial for a country; however, Indonesia's 

foreign exchange reserves have been fluctuating. Therefore, an examination of 

several factors that can affect foreign exchange reserves, such as foreign debt, the 

rupiah exchange rate, inflation, and foreign investment, has been conducted. The 

purpose of this study is to determine the influence of foreign debt, the rupiah 

exchange rate, inflation, and foreign investment, both partially and simultaneously, 

on Indonesia's foreign exchange reserves. This study uses secondary data in the 

form of time series from 2005-2022. The analysis method used is multiple linear 

regression analysis with the help of E-views 12 software. The research results 

indicate that the variables of foreign debt and foreign investment have a positive 

and significant partial effect on Indonesia's foreign exchange reserves from 2005-

2022. Meanwhile, the variables of the rupiah exchange rate and inflation have a 

negative and significant partial effect on Indonesia's foreign exchange reserves 

from 2005-2022. Simultaneously, the variables of foreign debt, the rupiah exchange 

rate, inflation, and foreign investment have an effect on Indonesia's foreign 

exchange reserves from 2005-2022. 
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Cadangan devisa sangat penting bagi suatu negara, namun cadangan devisa 

yang dimiliki oleh Indonesia masih mengalami fluktuasi. Oleh karena itu, dilakukan 

pengujian terhadap beberapa faktor yang dapat mempengaruhi cadangan devisa, 

seperti utang luar negeri, nilai tukar rupiah, inflasi, dan penanaman modal asing.  

Tujuan dari penelitian ini yaitu untuk mengetahui pengaruh utang luar negeri, nilai 

tukar rupiah, inflasi, dan penanaman modal asing baik secara parsial maupun secara 

simultan terhadap cadangan devisa Indonesia. Penelitian ini menggunakan data 

sekunder yang berupa time series yaitu tahun 2005-2022. Analisis yang digunakan 

yaitu analisis regresi linear berganda dengan menggunakan bantuan software E-

views 12. Hasil penelitian yang diperoleh yaitu variabel utang luar negeri dan 

penanaman modal asing secara parsial berpengaruh positif dan signifikan terhadap 

cadangan devisa Indonesia tahun 2005-2022. Sedangkan variabel nilai tukar rupiah 

dan inflasi berpengaruh negatif dan signifikan terhadap cadangan devisa Indonesia 

tahun 2005-2022.  Secara simultan, variabel utang luar negeri, nilai tukar rupiah, 

inflasi, dan penanaman modal asing berpengaruh terhadap cadangan devisa 

Indonesia tahun 2005-2022. 

 

Kata kunci: cadangan devisa, utang luar negeri, nilai tukar, inflasi, penanaman 
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