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This study analyzes the effects of exchange rates, foreign debt, and net
exports on Indonesia's foreign exchange reserves for the period 20150Q1-202404.
Using the ARDL analysis method, the study employs exchange rates, foreign debt,
and net exports as independent variables. The cointegration test results indicate the
existence of both short-term and long-term relationships among the variables
studied. Based on the short-term estimation results, the exchange rate and net
export variables have a positive and non-significant effect on Indonesia's foreign
exchange reserves. In the long term, the exchange rate variable shows no
significant effect, while net exports have a positive and significant effect on foreign
exchange reserves. The foreign debt variable is proven to have a positive and
significant effect on Indonesia's foreign exchange reserves in both the short and

long term.
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ABSTRAK
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Penelitian ini menganalisis pengaruh kurs, utang luar negeri, dan net ekspor
terhadap cadangan devisa Indonesia periode 2015Q1-2024Q4. Menggunakan
metode analisis ARDL, dengan variabel independen kurs, utang luar negeri, dan net
ekspor. Hasil uji kointegrasi menyatakan adanya hubungan dalam jangka pendek
maupun jangka panjang antar variabel yang diteliti. Berdasarkan hasil estimasi
dalam jangka pendek, variabel kurs dan net ekspor tidak berpengaruh signifikan
dan positif terhadap cadangan devisa Indonesia. Variabel kurs dalam jangka
panjang tidak berpengaruh signifikan, sedangkan net ekspor berpengaruh signifikan
dan positif terhadap cadangan devisa. Variabel utang luar negeri terbukti
berpengaruh positif dan signifikan baik dalam jangka pendek maupun jangka

panjang terhadap cadangan devisa Indonesia.
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