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Indonesia’s economic growth can no longer depends on 

internal trade only but needs to depend on the export and 

import with the global market, thus macroeconomic 

influence towards export and import needs further research. 

Thus, this research focuses on the effect of multiple 

macroeconomic variables which are the rate of loans, 

money supply, inflation and consumer price index towards 

export and import in Indonesia. The data used in this 

research are secondary data acquired from BPS, BI and the 

Ministry of Trade during the periode of 2012-2018, which 

are analyzed using the classic assumption tests (normality 

test, autocorrelation test, heteroscedasticity test, and 

multicollinearity test) followed by the multiple regression 

analysis. Based on the F test we concluded that all the 

dependent variables are simultaneously effecting both 

import and export, while the T test shows that only the 

Consumer Price Index does not have any effect towards 

both import and export  while the other variables effect both 

import and export, this signifies that Consumer Price Index 

does not need to be considered in analyzing and forecasting 

of both import and export. 
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INTRODUCTION 

Macroeconomic variables as indicators that influence economic trade 

cannot be separated from daily economic activities, especially in conditions 
where Indonesia cannot be separated from international trade activities so that 

export and import transactions need special attention and in-depth research, 
this can be seen from various studies that have been done by previous 
researchers. 

The several indicators of economic growth referred to based on previous 
researchers can be described as follows; The first indicator is the Credit Interest 

Rate which is the percentage value of the interest rate or the value of the money 
borrowed that is used to buy necessities (Putra, 2018). Accompanied by the 

variable Amount of Money Supply is the amount of money circulating in the 
community and money in deposits and foreign exchange accounts (Langi, 
Maisnambow, & Siwu, 2014). Then, inflation is calculated based on the 

percentage of the condition of the price of goods that increase and the decline 
in the value of a country's currency (Aldina, Susyanti, & Salim, 2019). The last 

indicator in this study is the Consumer Price Index (CPI) which is an index to 
calculate the increase and decrease in the price of goods or services purchased 
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by the public (Wardani, 2019). These indicators can affect export and import 

trade in a country, while what is meant by exports and imports are as follows; 
Export is an activity of selling goods or services of a country to be sold to other 

countries (Suhendro & Siregar, 2019). Meanwhile, import is an activity of 
purchasing goods or services from other countries into the country (Yudhanto, 

Arifin, & Yulianto, 2019). 

One of the drivers of economic growth is exports and imports. Exports in 
economic growth aim to meet the needs of foreign markets and increase 

consumption of a country so as to increase foreign exchange and income per 
capita (Suhendro & Siregar, 2019). In contrast to import activities, imports in 

economic growth aim to meet the needs of the community and can increase 
foreign exchange reserves. However, high import activities can cause a decrease 

in domestic production so that the purchase price of an item or service will also 
decline (Ismanto, Rina, & Kristini, 2019). 

 (Mahendra & Kesumajaya, 2015) conducted a study entitled "Analysis of 

the Effects of Investment, Inflation, US Dollar Exchange Rates and Credit 
Interest Rates on Indonesian Exports in 1992-2012" in his research found that 

Credit Interest Rates and Inflation had a significant effect on exports. (Suryono, 
2019) conducted a study on "The Effect of Exchange Rates and Money Supply 

on Indonesian Exports in 2009-2018" from his research found that the money 
supply has a significant effect on exports and has a positive relationship 
between the money supply and exports which means each an increase in the 

money supply can increase exports. 

(Anshari, Khilla, & Permata, 2017) conducted research on "Analysis of the 

Influence of Inflation and Exchange Rates on Exports in ASEAN 5 Periods 
2012-2018" in his research stated that Inflation has a significant effect on 

exports in ASEAN countries and Inflation has a positive relationship with 
Exports where each increase in the value of inflation will increase the value of 

exports. (Kurniasari & Monica, 2019) researching on "The Effect of Exchange 
Rates, Indonesian Interest Rates and Gross Domestic Products on the Import 
and Export Volume in Indonesia" in his research it was concluded that Interest 

Rates had a simultaneous effect. However, interest rates have no significant 
partial effect. 

(Junaidi, Sulasmiyati, & Nurlaily, 2018) examined the "Effect of National 
Income, Inflation and Yuan Exchange Rates on Indonesian Imports from 

China for the 2010-2017 Period" from his research it can be concluded that 
Inflation has a simultaneous effect on Imports. However, partial inflation did 
not have a significant effect on imports. (Sonia & Setiawina, 2016) conducted 

research on "Effects of Exchange Rate, the amount of money in circulation and 
Inflation Rate on Indonesian Exports, Imports and Foreign Reserves" based on 

his research found that the Amount of Money Supply has a positive effect on 
Imports. 

The purpose of this study is to determine the effect of economic growth 
indicators on exports and imports as an analysis of economic growth in 
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Indonesia, while previous research focuses much on exports and imports as 

independent variables while in this study both of these variables will be 
dependent variables while the independent variables in this study are Tribes 

Credit Interest, Money Supply, Inflation and the Consumer Price Index 
because these variables can affect exports and imports, but need further 

verification through this research. 

RESEARCH METHODS  

The data source used in this study is secondary data. Secondary data is 

data that is not obtained from the source directly, but is obtained from other 
sources both through individuals and documents (Maharani, Setiawina, & 
Purbadharmaja, 2017). Data in this study were obtained from the Central 

Statistics Agency (BPS), Bank Indonesia (BI), and the Ministry of Trade 
(Ministry of Trade) in the period 2012-2018. 

The analytical method used in this study uses multiple linear regression 
analysis models (multiple regression analysis model) using SPSS version 17, 

testing is carried out using the normality test, autocorrelation test, 
heteroscedasticity test, simultaneous F test, partial t test, and coefficient of 
determination. 

RESULT AND DISCUS  

The regression equation model for exports is as follows: 

Y1 = 53505.532 – 537.137 X1 – 0.001 X2 + 270.606 X3 – 42.520 X4 

Table 1. Analysis of Multiple Linear Regression Against Exports 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

B Std. Error Beta 

(Constant) 53505.532 7966.291  

Loan Interest Rates -537.137 93.021 -.974 

Total Money Supply -.001 .000 -.625 

Inflation 270.606 106.349 .299 

CPI -42.520 23.308 -.243 

source: processed data 
Based on the above calculation, the results of the equation can be concluded as 

follows: 

a. The constant (α) of 53505,532 shows the constant of (Y1), assuming the value 

of each independent variable (X1, X2, X3, X4) is constant. 

b. The Credit Interest Regression Coefficient (X1) of -537,137 states that there is 
a negative relationship, which means that the Credit Interest Rates with 
Exports show the opposite direction, meaning that any increase in the value of 
the Credit Interest Rates will result in a decrease in the value of Exports and 
any reduction in the Credit Interest Rates will result increase in export value. 

c. The Coefficient of the Money Supply (X2) of -0.001 states that there is a 
negative relationship, which means that the Amount of Money Supply and 
Exports shows the opposite direction, meaning that any increase in the value 
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of the Money Supply will cause a decrease in the value of Exports and any 
decrease in the Amount of Money Supply will result in an increase Value of 
Export. 

d. The inflation coefficient (X3) of 270,606 states that there is a positive 
relationship, which means that inflation and exports show a direct relationship, 
meaning that any increase in inflation will cause an increase in the value of 
exports and any decrease in inflation will result in a decrease in the value of 
exports. 

e. The CPI coefficient (X4) of -42,520 indicates a negative relationship, which 
means that the CPI and exports show the opposite direction, meaning that any 
increase in CPI will result in a decrease in the value of exports and any decline 
in CPI will result in an increase in the value of exports. 

Table 2. Analysis of Multiple Linear Regression Against Imports 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

B Std. Error Beta 

(Constant) 68080.390 11004.555  

Loan Interest Rates -743.869 128.498 -.991 

Total Money Supply -.002 .000 -.591 

Inflation 408.540 146.910 .331 

CPI -60.832 32.198 -.255 

source: processed data 

The regression equation model for imports as follows: 

Y2 = 68080,390 - 743,869 X1 - 0.002 X2 + 408,540 X3 - 60,832 X4 

Based on the above calculation, the following can be obtained: 

a. The constant (α) of 68080,390 shows the constant of (Y1), assuming the value 
of each independent variable (X1, X2, X3, X4) is constant. 

b. Credit Interest Regression Coefficient (X1) of -743,869 stated that there was a 
negative relationship, which means that the Credit Interest Rates with Imports 
showed the opposite direction, meaning that any increase in the value of the 

Credit Interest Rates would result in a decrease in the value of Imports and any 
decrease in the Credit Interest Rates would result Increase in Import value. 

c. The Coefficient of the Money Supply (X2) of -0.002 states that there is a 
negative relationship, which means that the Amount of Money Supply and 
Imports shows the opposite relationship, meaning that any increase in the 
value of the Money Supply will cause a decrease in the value of Imports and 
any decrease in the Amount of Money Supply will result in an increase Import 
value. 

d. The Inflation Coefficient (X3) of 408,540 states that there is a positive 
relationship, which means that Inflation with Imports shows a unidirectional 
relationship, meaning that any increase in the value of Inflation will cause an 
increase in the value of Imports and any decrease in Inflation will result in a 

decrease in the value of Imports. 
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e. The CPI coefficient (X4) of -60,832 states that there is a negative relationship, 
which means that the CPI and Imports show an opposite direction, meaning 
that any increase in CPI will result in a decrease in the value of Imports and 
any decrease in CPI will result in an increase in Import value. 

Normality test 

This test is conducted to determine whether the regression model in this study has 
a normal data distribution or close to normal data or not. The display results of the 
graphs in the X1, X2, X3, X4 studies of Y1 and Y2 show that the points spread around 
the diagonal line and follow the direction of the diagonal line, then this regression 
model meets the normality assumption which means the data has normal distribution. 

Autocorrelation Test 

According to (Andari, Arifati, & Andini, 2016) this test can be used to detect 
autocorrelation problems by using the DurbinWatson (DW) test, namely: 

a. DW number below -2 means there is a positive autocorrelation. 

b. DW numbers between -2 to 2, means there is no autocorrelation. 

c. DW numbers above 2 mean there is a negative autocorrelation. 

Table 3. Durbin Watson Against Exports 

Model R R Square 
Adjusted R 

Square 
Std. Error of 
the Estimate 

Durbin-
Watson 

1 .686a .470 .444 1190.67394 1.401 

a. Predictors: (Constant), CPI, Amount of Money Supply, Inflation, Credit 
Interest Rates 

b. Dependent Variable: Export 

Table 4. Durbin Watson Against Imports 

Model R R Square 
Adjusted R 

Square 
Std. Error of 
the Estimate 

Durbin-
Watson 

1 .675a .455 .427 1644.78521 1.365 

a. Predictors: (Constant), CPI, Amount of Money Supply, Inflation, Credit 
Interest Rates 

b. Dependent Variable: Import 

Based on the results of the analysis using SPSS in tables 3 and 4 above obtained 
DW values above 1, which means that the regression model of the influence of Credit 
Interest Rates, Money Supply, Inflation, and CPI on Exports and Imports does not 
contain autocorrelation. 

Heteroscedasticity Test 

This test is carried out to detect the presence or absence of heteroscedasticity by 
looking at the pattern of points on scatterplots regression. The results of the graphs in 
studies X1, X2, X3, X4 against Y1 and Y2 show that the pattern of points does not 
form a specific pattern and spreads above and below the numbers 0 on the X and Y 
axes, it can be concluded that there is no heteroscedasticity in the model this 
regression. 
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Multicollinearity Test 

Symptoms of multicollinearity are detected if the VIF (variance inflation factor) 
value> 10. If the VIF value <10 then the multiple linear regression model is not found 
correlation between the independent variables (Appa, 2014). 

Table 5. Multicollinearity Test Against Exports 

Model 
Collinearity Statistics 

Tolerance VIF 

(Constant)   

Loan Interest Rates .236 4.244 

Total Money Supply .592 1.690 

Inflation .486 2.058 

CPI .379 2.637 

a. Dependent Variable: Eksport 

source: processed data 

Table 6. Multicollinearity Tests on Imports 

Model 
Collinearity Statistics 

Tolerance VIF 

(Constant)   

Loan Interest Rates .236 4.244 

Total Money Supply .592 1.690 

Inflation .486 2.058 

CPI .379 2.637 

a. Dependent Variable: Import 

source: processed data 

Based on tables 5 and 6 above, it can be concluded that the variable credit interest 
rates, money supply, inflation and CPI to exports and imports have a VIF (Variance 
Inflation Factor) value <10 and a tolerance value> 0.1 which means that there is no 
multicollinearity between independent variables Export and Import. 

Significant F Test (Simultaneous) 

Significant F Test (Simultaneous) is used to test the effect of all independent 
variables on the independent variables together (Karlina, 2017). 

Table 7. Test F (Simultaneous) Against Exports 

Model 
Sum of 
Squares 

Df Mean Square F Sig. 

Regression 9.947E7 4 2.487E7 17.540 .000a 

Residual 1.120E8 79 1417704.430   

Total 2.115E8 83    

a. Predictors: (Constant), CPI, Amount of Money Supply, Inflation, Credit 
Interest Rates 

b. Dependent Variable: Export 

source: processed data 
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Table 8. Test F (Simultaneous) Against Imports 

Model 
Sum of 
Squares 

Df Mean Square F Sig. 

Regression 1.784E8 4 4.460E7 16.487 .000a 

Residual 2.137E8 79 2705318.377   

Total 3.921E8 83    

a. Predictors: (Constant), CPI, Amount of Money Supply, Inflation, Credit 
Interest Rates 

b. Dependent Variable: Import 

source: processed data 

Based on tables 7 and 8 above obtained a significant value of 0,000 <0.05. This 
shows that the independent variables (Credit Interest Rates, Money Supply, Inflation 
and CPI) simultaneously influence exports and imports. 

Significance Test t (Partial) 

The Significance Test t is used to test the extent of the influence of the 
independent variable in explaining the dependent variable partially (Wibowo & 
Syaichu, 2013). 

Table 9. Test (partial) on exports 

Model t Sig. 

(Constant) 6.716 .000 

Loan Interest Rates -5.774 .000 

Total Money Supply -5.870 .000 

Inflation 2.545 .013 

CPI -1.824 .072 

a. Dependent Variable: Eksport 

source: processed data 

Table 10. T Test (partial) on Imports 

Model t Sig. 

(Constant) 6.187 .000 

Loan Interest Rates -5.789 .000 

Total Money Supply -5.476 .000 

Inflation 2.781 .007 

CPI -1.889 .063 

a. Dependent Variable: Import 

source: processed data 

Based on the significance value of the SPSS output results in tables 9 and 10 above, 

if the Sig. <0.05 then the independent variable (X) has a significant effect on the related 
variable (Y). However, if the value of Sig. > 0.05 then the independent variable (X) 
does not significantly influence the related variable (Y). T test results in tables 9 and 
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10 above can be concluded that the Credit Interest Rate, the Amount of Money Supply 
and Inflation have a value <0.05 which means that the Credit Interest Rate, the 
Amount of Money Supply and Inflation has a significant effect on Exports and 
Imports. Meanwhile, the CPI has a value> 0.05 which means that the CPI does not 
have a significant effect on exports and imports. 

The Coefficient Of Determination Results 

The coefficient of determination is a tool to measure how far the percentage (%) 
effect of all independent variables on the dependent variable (Wibowo & Syaichu, 
2013). 

Table 11. Results of Determination Coefficients on Exports 

Model R R Square 
Adjusted R 

Square 
Std. Error of 
the Estimate 

Durbin-
Watson 

1 .686a .470 .444 1190.67394 1.401 

a. Predictors: (Constant), CPI, Amount of Money Supply, Inflation, Credit 
Interest Rates 

b. Dependent Variable: Export 

source: processed data 

Table 12. Results of the Determination Coefficient on Imports 

Model R R Square 
Adjusted R 

Square 

Std. Error of 

the Estimate 

Durbin-

Watson 

1 .675a .455 .427 1644.78521 1.365 

a. Predictors: (Constant), CPI, Amount of Money Supply, Inflation, Credit 
Interest Rates 

b. Dependent Variable: Export 

source: processed data 

Based on table 11 above, the value of the coefficient of determination (Adjusted 
R Square) of 0.444. This can be explained that Exports (Y1) are influenced by 44.4% 
by the variable Credit Interest Rates (X1), Money Supply (X2), Inflation (X3), and CPI 
(X4) while the rest are explained or influenced by other variables outside the model 
namely for (100% - 44.4% = 55.6%). Meanwhile, in table 12 above, the Determination 

Coefficient (Adjusted R Square) value is 0.427. This can be explained that Import (Y2) 
is influenced by 42.7% by the variable Credit Interest Rate (X1), Money Supply (X2), 
Inflation (X3), and CPI (X4) while the rest is explained or influenced by other variables 
outside the model namely for (100% - 42.7% = 57.3%). 

DISCUSSION 

Based on previous research, it was found that the variable Credit Interest Rates, 
the Amount of Money Supply, Inflation had a significant effect on exports, however, 
the variable Credit Interest Rates and the Amount of Money Supply in this study had 
a negative effect. Meanwhile, the variable credit interest rate, inflation in previous 
studies did not have a significant effect partially on imports and there was no positive 
effect on the variable amount of money supply to imports. However, in this study 

Credit Interest Rates and Inflation have a partially significant effect on imports and the 
amount of money in circulation has a negative effect on imports. 

 



The Influence Of Interest Rate, Money Circulation, Inflation, 

And CPI Against Export And Import In Indonesia 2012-2018 
Sumantria 

Latifa 

 

 

 

116 

 

 

CONCLUSION 

Based on the results of the above research conclusions can be drawn as follows: 
On the results of the simultaneous test analysis (F test), it shows that X1, X2, X3, and 
X4 on Y1 and Y2 have a significant value <0.05 which means that the variable Credit 
Interest Rates, Money Supply, Inflation and CPI have a significant effect on exports 
and imports and the partial test results (t test), showed that, the Credit Interest Rate, 
the Amount of Money Supply and Inflation had a significant value <0.05 which means 
that the Credit Interest Rate, the Amount of Money Supply and Inflation had a 
significant effect on exports and imports. However, in the partial test in the CPI 
variable, the CPI has a significant value> 0.05 which means that the CPI has no 

significant effect on exports and imports. Based on the Adjusted R Square test, the 
results show that interest rates, money supply, inflation, and CPI affect exports by 
44.4% and affect imports by 42.7%. While the remaining 55.6% and 57.3% are 
influenced by other factors outside the model. 
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