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This research aims to analyze the influence of interest rates, inflation, and 

economic growth (GDP) on the rupiah exchange rate on the US dollar. 

The results of research was analyzed using SPSS Version 25.0. It reveals 

that the determinant coefficient (R) of 0.6580, which mean the correlation 

between interest rates, inflation, and economic growth on the rupiah 

exchange rate for the US dollar is 65,80%. Meanwhile, the R Square value 

is 0,433, which means that the contribution of the interest rate, inflation, 

and economic growth variables to the rupiah exchange rate on the US 

dollar is 43,33% and the rest was influenced by other variables. 

Considering at each variable, it is known that the interest rate variable has 

a significant and influential effect on the rupiah exchange rate on the US 

dollar. The inflation variable has an influence but is not significant on the 

rupiah exchange rate on the US dollar. Meanwhile, the economic growth 

variable has an influence and is significant on the rupiah exchange rate on 

the US dollar. The implication of this research is that the government must 

concern to interest rates and economic growth in order to increase the 

rupiah exchange rate on the US dollar. 
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1. Introduction 

The high and low value of a currency is determined by the size of the supply and demand for its currency 

(Hadiwinata, 2004). The exchange rate is one of the important prices in an open economy. The implementation 

of a floating exchange rate and the use of imported raw materials causes the exchange rate to have a significant 

impact on the country's economy. Since 1970 until now, Indonesia has made three changes to the exchange 

rate system. Moreover, in 1964 -1978, Indonesia adopted a fixed exchange rate system. Based on Law No. 32 

of 1964, Indonesia's official exchange rate is IDR 250/USD. In 1978, Indonesia established a controlled 

floating exchange rate in Indonesia, the rupiah exchange rate continued to depreciate from year to year on the 

US Dollar. The rupiah exchange rate varied between IDR 644/USD – IDR 2,383/USD (Afriyanti & Prasetiyo, 

2021), ( Wijaya et al., 2021). 

In 1997, Indonesia adopted a free floating exchange rate system Gilenko, (2017), Lv et al., (2018), Zarei 

et al., (2019). Since mid-July 1997, the Rupiah has experienced pressure which has resulted in further 

weakening of the value of the Rupiah on the US Dollar. This pressure was caused by currency turmoil, which 

hit Thailand and spread to ASEAN countries, including Indonesia. This caused Indonesia to experience a 

monetary crisis in 1998, at which time many companies experienced bankruptcy as they were unable to pay 

their obligations in foreign currency Atmadja, (2001). Ersyafdi et al., (2022), Haque et al., (2022), Lau & Yip, 

(2020), Serrano et al., (2021), Sugiyarto & Noegroho, (2022). 

Thel rupilah elxchangel ratel from 2013 to 2022 ils iln a welakelnilng trelnd. Baseld on a Bank Ilndonelsila relport, 

thel prelssurel on thel rupilah elxchangel ratel was ilnselparablel from thel ilnfluelncel of thel slowilng global elconomy 

and fallilng ilntelrnatilonal commodilty prilcels, whilch theln leld to a wildelnilng of Ilndonelsila's currelnt account delfilcilt. 

Prelssurel on thel rupilah elxchangel ratel has belcomel strongelr silncel thel elnd of 2022 wheln thel outflow of forelilgn 

capiltal was trilggelreld by global uncelrtailnty duel to plans to relducel moneltary stilmulus iln thel US (tapelrilng off). 

Thel welakelnilng of thel rupilah elxchangel ratel on thel US Dollar cannot bel selparateld from thel ilnfluelncel of thel 

global elconomy, but can also bel ilnfluelnceld by domelstilc factors, ilncludilng thel ilnflatilon ratel, BIl ratel, and ilmport 

value Halida, (2022), Lau & Yip, (2020) Qori’ah elt al., (2020). 
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Ilnflatilon ils a condiltilon of gelnelral and contilnuous ilncrelasels iln prilcels so that ilt can relducel thel valuel of a 

country's currelncy (Purnomo & Hariyani, 2013) . Onel of thel causels of ilnflatilon ils duel to an ilncrelasel iln delmand. 

Thils ilncrelasel willl cause prilces to rilsel belcausel supply ils filxeld, whelrel othelr factors arel consildelreld constant 

(celtelrils parilbus), Carissa & Khoirudin, (2020), Muharam elt al., (2021) Vinsensius elt al., (2020) Wiljaya elt al., 

(2021) . Ilt has changeld so that goods iln Ilndonelsila arel\ rellatively morel elxpelnsilvel and goods iln Amelrilca arel 

rellatilvelly chelapelr. Thils willl relsult iln an ilncrelasel iln delmand for Amelrilcan goods, whilch willl also bel followeld 

by an increlasel iln delmand for US Dollars (Lau & Yilp, 2020). Thel hilghelr thel delmand for US Dollars willl causel 

thel supply of US Dollars to bel lelss, so thel prilcel of obtailnilng thelm willl bel morel elxpelnsilvel. Thils illlustratels that 

a hilgh ilnflatilon ratel can welakeln a country's currelncy elxchangel ratel. Iln addiltilon, a hilgh lelvell of ilnflatilon can 

trilggelr an ilncrelasel iln thel valuel of ilmports, Carissa & Khoirudin, (2020) Muharam elt al., (2021) Vilnselnsilus elt 

al., (2020) Wiljaya elt al., (2021). 

Anothelr factor that ilnfluelncels changels iln elxchangel ratels ils thel ilntelrelst ratel (BIl ratel) (Amado & Choon, 

2020), (BR Silliltonga elt al., 2019), (Suhelndra elt al., 2022). Railsilng or lowelrilng thel ilntelrelst ratel (BIl ratel) ils onel 

of thel moneltary polilcilels carrileld out by Bank Ilndonelsila to relgulatel thel monely supply and mailntailn thel stabillilty 

of thel rupilah elxchangel ratel. Changels iln ilntelrelst ratels (BIl ratel) willl affelct ilnvelstmelnt iln forelilgn selcuriltilels. 

Ilnvelstors who ilntelract globally willl look for countrilels wilth favorablel ilntelrelst ratels Hamdil (2016). Ilf thel BIl 

ratel ilncrelasels wheln forelilgn ilntelrelst ratels relmailn rellatilvelly unchangeld, thel Ilndonelsilan ilnvelstors willl relducel 

delmand for US dollars belcausel Ilndonelsila offelrs a morel attractilvel ratel of relturn and ilnvelstors from abroad that 

willl offelr US dollars to ilnvelst iln rupilah  

Belsildels thel ilnflatilon ratel and BIl ratel, anothelr factor that ilnfluelncels changels iln thel elxchangel ratel ils thel 

valuel of ilmports. Ilmports arel tradel iln goods from abroad to wilthiln thel country, relsultilng iln paymelnt 

transactilons goilng abroad (Sumantri, 2020). Thel valuel of Ilndonelsila's ilmports contilnuels to ilncrelasel from yelar 

to yelar. Thel hilgh valuel of Ilndonelsila's ilmports ils belcausel many raw and auxillilary matelrilal componelnts stilll 

havel to bel ilmporteld. Thel grelatelr thel neleld for ilmports, thel grelatelr thel delmand for forelilgn elxchangel (Hamdi, 

2016). Baseld on thel liltelraturel abovel, thils relselarch ailms to filnd out factors ilnfluelncilng thel rupilah elxchangel 

ratel on thel US dollar for pelrilod 1977 – 2022. 

 

2. Melthods 

Thils typel of relselarch data ils ilncludeld iln thel quantiltatilvel data (Riyanto & Hatmawan, 2020) wilth an 

obselrvatilon pelrilod from 1977 to 2022. Thel data useld iln thils relselarch ils selcondary data takeln from thel offilcilal 

welbsiltel of thel Celntral Burelau of Statilstilcs (BPS) www.bps.go.ild and thel thel offilcilal welbsiltel of Bank Ilndonelsila 

ils www.bi.go.id. Thel tilmel selrilels of data on ilntelrelst ratels, ilnflatilon, elconomilc growth, and thel rupilah elxchangel 

ratel takeln was starteld from 1977 to 2022, or as long as (n) 46 yelars. Thel data sourcel useld ils selcondary data iln 

thel form of data that supports thel varilablels iln thel relselarch. Data analysils telchnilquels welrel carrileld out by 

analyzilng dilrelctly by undelrstandilng thel elxilstilng data. Analysils was also carrileld out usilng a computelr 

assilstancel program, namelly SPSS Velrsilon 25.0 for Wilndows by usilng Multilplel Lilnelar Relgrelssilon (Siregar. & 

Syofian., 2017), ( Sugiyono, 2020). 

 

3. Relsults AND Dilscussilons 

Relselarch Relsult 

Thel relsults of thel data tabulatilon on thel Rupilah Elxchangel Ratel on thel US Dollar, Ilntelrelst Ratels, 

Ilnflatilon, and Elconomilc Growth arel ilntelrprelteld iln telrms of milnilmum, maxilmum, melan, and standard delvilatilon 

valuels for elach varilablel. "Thel elxchangel ratel ils thel amount of domelstilc monely relquilreld, namelly thel numbelr 

of rupilah to obtailn onel unilt of forelilgn currelncy." Thel data relsults havel beleln procelsseld usilng thel SPSS 25.0 

softwarel program for Wilndows, thus producilng a delscrilptilvel analysils of relturn sharels shown iln Tablel 1 arel as 

follows: 

Tablel 1. Calculatilon Relsults of Delscrilptilvel Analysils of thel Rupilah Elxchangel Ratel for Dollars (US) Pelrilod 

1977 to 2016 

N Milnilmum Maxilmum Melan 
Std . 

Delvilatilon 

4 6 362 15.630 6.603 4.385 

Sourcel: Prilmary Data (Procelsseld) 2023. 

 

Tablel 1 abovel shows that thel Rupilah Elxchangel Ratel on thel US Dollar for thel pelrilod 1977 - 2022 had a 

maxilmum valuel of 15.630. Theln, thel maxilmum valuel of 13.457 melans that thel rupilah elxchangel ratel ils 

welakelnilng on thel US Dollar, so ilt can bel stateld that ilt nelelds IlDR 15.630 to gelt 1 Dollar. Thils ils belcausel thel 

http://www.bi.go.id./
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delmand or neleld to hold rupilah currelncy ils gelttilng lowelr, whelrelas thel delmand or neleld to hold US Dollar 

currelncy ils ilncrelasilng. Lilkelwilsel, wilth a milnilmum valuel of IlDR 362/US Dollar, thils melans that ilt nelelds IlDR 

362 to gelt 1 Dollar. Thel avelragel valuel ils IlDR 6,603,- melanilng that iln thel pelrilod from 1977 to 2022, thel avelragel 

rupilah elxchangel ratel was IlDR 6,603,-. Melanwhillel, thel standard delvilatilon ils 4.385, melanilng that durilng thel 

relselarch pelrilod, thel silzel of thel sprelad of thel rupilah elxchangel ratel varilablel ovelr thel US dollar ils 4,385 from 46 

relselarch tilmel selrilels samplels. 

Thel relsults of thel delscrilptilvel analysils of ilntelrelst ratels arel shown iln Tablel 2 bellow. 

Tablel 2. Calculatilon Relsults of Melan and Standard Delvilatilon of Varilablels Ilntelrelst Ratels 

N Milnilmum Maxilmum Melan 
Std . 

Delvilatilon 

40 5.77 41.24 13.01 6,470 

Sourcel: Prilmary Data (Procelsseld) 2023 

 

Tablel 2 abovel shows that thel ilntelrelst ratel has a maxilmum valuel of 41.24. Thel maxilmum valuel of 

41.24 melans thel hilghelst ilntelrelst ratel selt by Bank Ilndonelsila iln thils relselarch pelrilod, thils could havel an ilmpact 

on delcrelasilng productilon of goods and selrvilcels. Thel milnilmum valuel of 5.77 melans that thel lowelst ilntelrelst 

ratel selt by Bank Ilndonelsila ils 6.50%. Thils can havel an ilmpact on ilncrelasilng thel productilon of goods and 

selrvilcels. Thel ilntelrelst ratel has an avelragel valuel of 13.01, melanilng that out of thel 46 yelars iln thel relselarch 

pelrilod, thel avelragel valuel of thel moneltary polilcy ilntelrelst ratel selt by Bank Ilndonelsila ils 13.01%. Melanwhillel, 

thel standard delvilatilon ils 6.470%, melanilng that durilng thel relselarch pelrilod, thel sprelad silzel of thel Ilntelrelst ratel 

varilablel was 6.470% from 46 relselarch tilmel selrilels samplels. 

Thel relsults of thel delscrilptilvel analysils of ilnflatilon arel prelselnteld iln Tablel 3 bellow. 

Tablel 3. Calculatilon Relsults of thel Melan and Standard Delvilatilon of Varilablels from Ilnflatilon 

N Milnilmum Maxilmum Melan 
Std . 

Delvilatilon 

46 2,00 77,60 8,80 11,586 

Sourcel: Prilmary Data (Procelsseld) 2023. 

 

From Tablel 3 abovel, thel hilghelst ilnflatilon valuel ils 77,60%, whilch occurreld iln 1998. Iln thils yelar, 

Ilndonelsila elxpelrilelnceld thel ilmpact of thel Moneltary Crilsils as a relsult of thel largel amount of monely cilrculatilng 

iln thel hands of thel publilc, relsultilng iln an ilncrelasel iln ovelrall product prilcels of 77,60%. Melanwhillel, thel lowelst 

valuel ils 2,00%. Thel avelragel valuel ils 8,80%, melanilng that durilng thel relselarch pelrilod, thelrel was an avelragel 

ilnflatilon of 8,80%. Melanwhillel, thel standard delvilatilon of 11,586% ilndilcatels that thel silzel of thel sprelad of 

ilnflatilon ils 11,586% from 46 samplels durilng thel relselarch tilmel selrilels. 

a. Ilndonelsilan elconomilc growth 

Baseld on data that has beleln procelsseld usilng thel SPSS 25.0 softwarel program for Wilndows, thel relsults of 

thel delscrilptilvel analysils of Elconomilc Growth arel shown iln tablel 4.4 bellow: 

Tablel 4 Calculatilon Relsults of Melan and Standard Delvilatilon of Varilablels Elconomilc growth. 

N Milnilmum Maxilmum Melan 
Std . 

Delvilatilon 

46 -13.13 9.88 4.66 3,479 

Sourcel: Prilmary Data (Procelsseld) 2023. 

 

Tablel 4 abovel can bel elxplailneld that thel pelrcelntagel of elconomilc growth durilng thils relselarch pelrilod had 

a milnilmum valuel of -13.13, melanilng that elconomilc growth elxpelrilelnceld a sharp delclilnel untill ilt relacheld -

13.13%. Melanwhillel, thel maxilmum valuel relacheld 9.88, thils ils Ilndonelsila's hilghelst elconomilc growth 

achilelvelmelnt iln hilstory. And thel avelragel pelrcelntagel valuel of Ilndonelsila's elconomilc growth from 1977 to 2022 

was 4.66%. And filnally, thel standard delvilatilon ils 3.479%, ilndilcatilng that thel silzel of thel sprelad of thel Rupilah 

Elxchangel Ratel varilablel ils 3.479% from 4 6 relselarch tilmel selrilels samplels. 

Thel relsults of classilcal assumptilon telstilng iln thils relselarch ilncludel thel Normalilty Telst, Multilcollilnelarilty 

Telst , Lilnelarilty Telst and Heltelrosceldastilcilty Telst . Thel telst relsults arel as follows: Thel filrst classilcal assumptilon 

to bel telsteld ils normalilty. Thel relsilduals of normally dilstrilbuteld varilablels willl bel locateld around thel dilagonal 

lilnel (not scattelreld far from thel dilagonal lilnel ). Baseld on thel normal PP Plot ilmagel, ilt shows that thel dilstrilbutilon 

of standardilzeld relsilduals ils iln thel dilagonal lilnel rangel as seleln iln Filgurel 4.1 bellow: 
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Chart. 1 Normalilty Telst Relsults 

 
 

Multilcollilnelarilty telst accordilng to Priyatno (2012) ils ilntelndeld to telst whelthelr thel relgrelssilon modell useld 

ils found to havel a rellatilonshilp (correllatilon) beltweleln thel ilndelpelndelnt varilablels. A good relgrelssilon modell 

should havel no correllatilon beltweleln ilndelpelndelnt varilablels. Thel condiltilons for thel multilcollilnelarilty telst arel as 

follows ilf R2 ils hilgh but many of thel ilndelpelndelnt varilablels arel not silgnilfilcant , theln thel relgrelssilon has 

multilcollilnelarilty. Analyzilng thel correllatilon matrilx of ilndelpelndelnt varilablels, ilf thel correllatilon beltweleln 

ilndelpelndelnt varilablels ils hilgh, namelly abovel 0.90, theln thelrel ils multilcollilnelarilty. Selelilng a tolelrancel valuel 

smallelr than 10% and a VIlF valuel grelatelr than 5 melans thelrel ils multilcollilnelarilty . 

Ilf ilt turns out that iln thel relgrelssilon modell thelrel ils multilcollilnelarilty , theln ilndelpelndelnt varilablels that havel 

hilgh correllatilon must bel relmoveld. A good relgrelssilon modell doels not havel correllatilon beltweleln ilndelpelndelnt 

varilablels. For morel deltaills, multilcollilnelarilty telstilng usels tolelrancel valuels  and selel thel VIlF as shown iln tablel 

5 bellow: 

Tablel 5 Multilcollilnelarilty Telst Relsults 

Varilablel Collilnelarilty Statilstilcs 
Ilnformatilon 

Delpelndelnt Ilndelpelndelnt Tolelrancel VIlF 

Rupilah 

Elxchangel Ratel 

agailnst thel US 

Dollar 

Ilntelrelst Ratels 
0.463 2,158 Multilcollilnelarilty 

frelel _ 

Ilnflatilon 
0.304 3,291 Multilcollilnelarilty 

frelel _ 

Elconomilc 

growth 

0.415 2,408 Multilcollilnelarilty 

frelel _ 

Sourcel: Prilmary Data (Procelsseld) 2023. 

To filnd out whelthelr ilt ils thelrel or not Multilcollilnelarilty can bel seleln iln tolelrancel valuel and varilancel 

ilnflatilon factors  (VIlF) Thel tablel abovel shows that thel tolelrancel valuels for thel threlel ilndelpelndelnt varilablels arel 

abovel 0.1 wilth a varilancel valuel ilnflatilon factor ils bellow 10. Thus ilt can bel concludeld that thel multilplel 

relgrelssilon elquatilon doels not havel multilcollilnelarilty. Heltelrosceldastilcilty telstilng ils ilntelndeld to telst whelthelr thelrel 

ils ilnelqualilty iln thel relgrelssilon codel from thel relsildual of onel obselrvatilon to anothelr obselrvatilon. Priyatno (2012) 

Ilf thel varilancel of thel relsilduals from onel obselrvatilon to anothelr relmailns theln ilt ils saild to bel homosceldastilcilty 

. Melanwhillel, ilf ilt ils dilffelrelnt, ilt ils calleld heltelrosceldastilcilty . A good relgrelssilon ils onel that has homosceldastilcilty 

. 

To deltelrmilnel whelthelr thelrel ils heltelrosceldastilcilty, you can do ilt by lookilng at whelthelr thelrel ils a celrtailn 

pattelrn on thel scattelrplot graph. Ilf thelrel ils a celrtailn pattelrn such as thel poilnts formilng a relgular pattelrn (wavy, 

wildelnilng theln narrowilng), theln heltelrosceldastilcilty has occurreld . Ilf thelrel ils no clelar pattelrn, and thel poilnts 

sprelad abovel and bellow thel numbelr 0 on thel Y axils, theln heltelrosceldastilcilty doels not occur . Thel relsults of 

data procelssilng show a scattelrplot graph as can bel seleln iln thel followilng ilmagel : 
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Filgurel 1 Heltelrosceldastilcilty Telst Relsults 

 
Baseld on Filgurel 1 abovel, whilch ils thel relsult of heltelrosceldastilcilty telstilng , ilt can bel elxplailneld that thel 

relgrelssilon iln thils study dild not occur heltelrosceldastilcilty . Thils ils belcausel ilt doels not form a celrtailn relgular 

pattelrn (wavy, wildelnilng theln narrowilng) and thel poilnts sprelad abovel and bellow thel numbelr 0, so 

heltelrosceldastilcilty doels not occur .By payilng attelntilon to thel multilplel lilnelar relgrelssilon modell, wel can elstilmatel 

thel elquatilon that ilnfluelncels thel Rupilah Elxchangel Ratel agailnst thel US Dollar from thel factors of ilntelrelst ratels, 

ilnflatilon and elconomilc growth as follows: 
Tablel 6 Multilplel Lilnelar Relgrelssilon Elstilmatilon Relsults. 

Modell Summary b 

Modell R R Squarel Adjusteld R 

Squarel 

Std. Elrror of 

thel Elstilmatel 

Changel Statilstilcs Durbiln-

Watson R Squarel 

Changel 

F Changel df1 df2 Silg. F 

Changel 

1 ,658 a ,433 ,386 3436.65604 ,433 9,172 3 36 ,000 ,604 

a. Preldilctors: (Constant), X3, X1, X2 

b. Delpelndelnt Varilablel: Y 

 

 

 

From thel elstilmatilon relsults usilng SPSS Velrsilon 25.0 softwarel abovel, to silmplilfy thel relsults to makel ilt 

elasilelr to analyzel thelm. Wilth thel hellp of SPSS Velrsilon 2 5 . 0 ilt can bel seleln that thel deltelrmilnant coelffilcilelnt 

(R) ils 0.6580. Thils shows that thel rellatilonshilp beltweleln ilntelrelst ratels, ilnflatilon and elconomilc growth on thel 

rupilah elxchangel ratel agailnst thel US dollar ils 65.80%. Thel R Squarel valuel ils 0.433, whilch melans that thel 

contrilbutilon of thel ilntelrelst ratel, ilnflatilon and elconomilc growth varilablels to thel rupilah elxchangel ratel agailnst 

thel US dollar ils 43.33% and thel relst ils ilnfluelnceld by othelr varilablels. 

Dilscussilon 

 Baseld on elstilmatels, ilt shows that thel relgrelssilon coelffilcilelnt valuel of thel ilntelrelst ratel varilablel (X1) ils 

nelgatilvel, namelly 513.35, ilndilcatilng that ilf thel ilntelrelst ratel varilablel delcrelasels by 1 pelrcelnt, ilt willl ilncrelasel thel 

rupilah elxchangel ratel agailnst thel Amelrilcan dollar by 513.35 rupilah ovelr thel US dollar assumilng othelr varilablels 

relmailn constant ( celtelrils varilbus ). Thel relsults of telstilng thel ilntelrelst ratel varilablel show that thils varilablel has a 

Coelffilcilelnts a 

Modell Unstandardilzeld 

Coelffilcilelnts 

Standardilzeld 

Coelffilcilelnts 

t Silg. Correllatilons Collilnelarilty 

Statilstilcs 

B Std. Elrror Belta Zelro-

ordelr 

Partilals Part Tolelran

cel 

VIlF 

1 

(Constant) 16753.15 2371,547  7,064 ,000      

X1 -513,352 124,938 -,757 -4,109 ,000 -,323 -,565 -,516 ,463 2,158 

X2 3,731 86,162 ,010 ,043 ,966 ,000 ,007 ,005 ,304 3,291 

X3 -897,499 245,409 -,712 -3,657 ,001 -,265 -,520 -,459 ,415 2,408 

a. Delpelndelnt Varilablel: Y 
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calculateld T telst valuel of 4.109 wilth a silgnilfilcant probabillilty of 0.000. Thel T tablel valuel iln thils elquatilon ils 1.681 

[ df = 42 ; 46-3-1(0.05)]. Whelrel thel calculateld T valuel ils grelatelr than T tablel (4.109 > 1.681) and thel silgnilfilcancel 

valuel ils smallelr than thel relal lelvell (0.05), theln thils melans that thel ilntelrelst ratel varilablel has a silgnilfilcant 

ilnfluelncel on thel rupilah elxchangel ratel for US dollars. wilth a confildelncel lelvell of 95 pelrcelnt. 

 Baseld on elstilmatels, ilt shows that thel relgrelssilon coelffilcilelnt valuel of thel ilnflatilon varilablel (X2) ils 

posiltilvel, namelly 3.73, ilndilcatilng that ilf thel ilnflatilon varilablel rilsels by 1 pelrcelnt ilt willl ilncrelasel thel rupilah 

elxchangel ratel agailnst thel US dollar by 3.73 rupilah agailnst thel US dollar assumilng thel othelr varilablels relmailn 

constant ( celtelrils varilbus ). Thel relsults of telstilng thel ilnflatilon varilablel show that thils varilablel has a calculateld T 

telst valuel of 0.043 wilth a silgnilfilcant probabillilty of 0.966. Thel T tablel valuel iln thils elquatilon ils 1.689 [ df = 42 ; 

46-3-1(0.05)]. Whelrel thel calculateld T valuel ils smallelr than T tablel (0.043 < 1.681) and thel silgnilfilcancel valuel of t ils 

grelatelr than thel relal lelvell (0.05), theln thils melans that thel ilnflatilon varilablel has an ilnfluelncel but ils not 

silgnilfilcant on thel rupilah elxchangel ratel agailnst thel US dollar wilth 95 pelrcelnt confildelncel lelvell. 

 Baseld on elstilmatels, ilt shows that thel relgrelssilon coelffilcilelnt valuel for thel elconomilc growth varilablel 

(X3) ils nelgatilvel, namelly -897.499, ilndilcatilng that ilf thel elconomilc growth varilablel delcrelasels by 1 pelrcelnt, thel 

elxchangel ratel for thel US dollar willl ilncrelasel by 897.49 rupilah ovelr thel US dollar assumilng thel othelr varilablels 

relmailn constant ( celtelrils varilbus ). Thel relsults of telstilng thel elconomilc growth varilablel show that thils varilablel 

has a calculateld T telst valuel of 3.657 wilth a probabillilty of 0.001. Thel T tablel valuel iln thils elquatilon ils 1.681 [ df = 

42 ; 46-3-1(0.05)]. Whelrel thel calculateld T valuel ils grelatelr than T tablel (3.657 > 1.681) and thel silgnilfilcancel valuel 

of t ils smallelr than thel relal lelvell (0.05), theln thils melans that thel elconomilc growth varilablel has a silgnilfilcant 

ilnfluelncel on thel rupilah elxchangel ratel agailnst thel US dollar wilth 95 pelrcelnt confildelncel lelvell. You can also 

filnd out thel calculateld F valuel ils 9.172 whillel thel F tablel at thel 5% silgnilfilcancel lelvell ils 2.873 wilth df1 = 3 and df2 = 

42, or a silgnilfilcancel valuel of 0.000 and a silgnilfilcancel lelvell of 0.05. Thus thel calculateld F valuel (9.172) ils grelatelr 

than thel F tablel prilcel (2.873) or by lookilng at thel silgnilfilcancel valuel (0.000) ilt ils smallelr than thel silgnilfilcancel lelvell 

(0.05). From thel relsults of silmultanelous telstilng, ilt can bel concludeld that thel hypothelsils iln thils relselarch ils that 

thel ilnfluelncel of ilnflatilon, ilntelrelst ratels and elconomilc growth on thel rupilah elxchangel ratel agailnst thel US dollar 

ils accelptablel. 

 

4. Conclusilon 

Thelrel ils a rellatilonshilp beltweleln ilntelrelst ratels, ilnflatilon and elconomilc growth on thel rupilah elxchangel 

ratel agailnst thel US dollar whilch ils 65.80%. Thel R Squarel valuel ils 0.433, whilch melans that thel contrilbutilon of 

thel ilntelrelst ratel, ilnflatilon and elconomilc growth varilablels to thel rupilah elxchangel ratel agailnst thel US dollar ils 

43.33% and thel relst ils ilnfluelnceld by othelr varilablels. Thel relsults of telstilng thel ilntelrelst ratel varilablel show that 

thel calculateld T valuel ils grelatelr than thel T tablel (4.109 > 1.681) and thel silgnilfilcancel valuel ils smallelr than thel relal 

ratel (0.05), so thils melans that thel ilntelrelst ratel varilablel has a silgnilfilcant ilnfluelncel on Rupilah elxchangel ratel for 

US dollars for coffelel wilth a confildelncel lelvell of 95 pelrcelnt. Thel relsults of telstilng thel ilnflatilon varilablel show 

that thel calculateld T valuel ils smallelr than thel T tablel (0.043 < 1.681) and thel silgnilfilcancel valuel of t ils grelatelr than 

thel relal lelvell (0.05), so thils melans that thel ilnflatilon varilablel has an ilnfluelncel but ils not silgnilfilcant on thel 

elxchangel ratel rupilah agailnst thel US dollar wilth a confildelncel lelvell of 95 pelrcelnt. Thel relsults of telstilng thel 

elconomilc growth varilablel show that thel calculateld T valuel ils grelatelr than thel T tablel (3.657 > 1.681) and thel 

silgnilfilcancel valuel of t ils smallelr than thel relal lelvell (0.05), so thils melans that thel elconomilc growth varilablel 

has a silgnilfilcant ilnfluelncel on thel valuel elxchangel rupilah for US dollars wilth a confildelncel lelvell of 95 pelrcelnt. 

Silmultanelous telst relsults showeld that thel calculateld F valuel (9.172) was grelatelr than thel F tablel (2.831) wilth a 

silgnilfilcancel valuel smallelr than 0.05. Thus, thel hypothelsils iln thils study that thelrel ils an ilnfluelncel of ilnflatilon, 

ilntelrelst ratels and elconomilc growth on thel rupilah elxchangel ratel agailnst thel US dollar can bel accelpteld. 
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