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ABSTRACT 
Research Originality — This study provides empirical novelty by examining manufacturing companies that 
exclusively receive fiscal incentives in bonded zones, together with key macroeconomic variables over the 2019-2024 
period, an area that has received limited attention in prior studies on export performance in Indonesia. 
Research Objective — This study aims to analyze the effects of bonded zone fiscal incentives and key macroeconomic 
factors on the export performance of manufacturing firms in Indonesia.  
Research Methods — This study employs a quantitative approach using data obtained from the DGCE database and 

other relevant sources, with samples selected through purposive sampling from manufacturing firms receiving 

bonded zone fiscal incentives over the 2019-2024 period. The analysis applies panel data regression techniques to 
test the proposed hypotheses.  
Empirical Results — The results show that fiscal incentives improve companies’ export performance. The analysis also 
indicates that inflation rates have a positive effect on export performance, consistent with findings from prior studies.  
Implications — In addition, the policymakers could use this study to evaluate the effectiveness of fiscal incentives 
comprehensively, with a focus on the bonded zone policies for long-term implementation. 
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INTRODUCTION 

The Minister of Finance is examining the total economic growth in Indonesia, which has shown a 
positive trend. However, there are high risks and uncertainties that threaten the international trade 
performance and fiscal policy decisions in the country (Kementerian Keuangan, 2025a). Despite showing a 
positive trend, the global economic growth in 2022 had decreased compared to 2023, from 3.1% to 2.7%. 
The site id.tradingeconomics.com showed that the global growth in 2024 had increased by 3.2%, followed 
by Indonesia by 5% on a year-on-year basis. The following is the annual gross domestic product (GDP) 
trend for the period of 2019 to 2024, as shown in Figure 1. 

In recent years, Indonesia’s economic development has increased significantly (Prahaski & Ibrahim, 
2023), and the country has continued to strive to increase the economic growth during global conflicts and 
uncertainties, one of which was through international trade. International trade makes a crucial 
contribution to the economy, as it allows the country to expand its market and increase access to various 
products and services (Suryanto & Kurniati, 2022). It further provides an opportunity to lift national 
income, capital transactions, and employment opportunities (Fitriani, 2019). An increase will also lead to a 
rise in foreign exchange reserves. Indonesia’s foreign exchange for imports and exports experienced an 
upward trend from 2019 to 2024, although the value of foreign exchange for imports and exports decreased 
in 2023 compared to 2022 (Badan Pusat Statistik, 2025). The following is the trend of foreign exchange for 
imports and exports during the period of 2019 to 2024, as shown in Figure 2.  
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Based on Figure 1, the most significant decline in 
GDP occurred in 2020, and was largely caused by the 
COVID-19 pandemic. The pandemic forced countries 
around the world to restrict economic activities. 
Consequently, economic growth slumped. In 2021, 
economic activity began to recover, and this trend of 
increasing economic growth continued until 2023. 
The lowest foreign exchange for imports and exports 
was in 2020, amounting to USD 141,569 million and 
USD 163,192 million due to the COVID-19 pandemic. 
In 2021 and 2022, the foreign exchange for imports 
increased by 38.58% and 21.03%, respectively, while 
the foreign exchange for exports increased by 41.92% 
and 26.03%, respectively. The increase in the foreign 
exchange for imports and exports in 2021 was due to 
the Indonesian government’s efforts to deal with the 
pandemic through the national economic recovery 
(PEN) in various economic sectors. The Ministry of 
Finance participated in PEN efforts by increasing the 
provision of fiscal incentives, including in the 
customs sector. However, the decline of the import 
and export foreign exchange in 2023 was due to 
geopolitical conflicts in several countries, such as 
Middle Eastern countries and the Russia-Ukraine conflict, causing global supply chains to be disrupted. 

Figure 1 Annual GDP Trend (%), 2019-2024 

 
Source: www.data.worldbank.org & id.tradingeconomics.com (2025) 

 
Figure 2 Trends in Foreign Exchange Imports and Exports (in USD millions), 2019-2024 

 
Source: Badan Pusat Statistik (2025) 
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APPLICATIONS FOR PRACTICE 

• The provision of the fiscal incentive aims to 
improve the export performance of 
manufacturing sector. This study proved 
that the fiscal incentives could enhance the 
export performance. 

• The companies had to evaluate and apply 
many strategies to face the uncertainties. 
For example, the fluctuation of the 
exchange rates and the inflation rates that 
could affect the price of exported goods and 
services. 

• The Government should evaluate 
continuously and keep the effectiveness of 
the fiscal incentives to generate the 
targeted benefits. 

• Furthermore, the Government also should 
pay attention about how to control 
inflation rates because inflation policy 
decision could affect the export 
performance.  

http://www.data.worldbank.org/
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Yu et al. (2018) explained that developing countries had to motivate industrialization to stimulate 
economic growth. A high-income country could be achieved by developing and realizing the manufacturing 
sector, economic transformation, and further industrialization (United Nations, 2024). Moreover, the 
development of the manufacturing sector can create jobs with better quality by down-streaming natural 
resources (SDA) to get value added and substitution of imports. Nguyen, (2024) also expounded an 
alternative to developing and support industrialization by exporting industrial products. 

The Minister of Industry stated that the manufacturing sector had made a consistent contribution to 
developing national export performance. Subsequently, the export performance contributed 72.24% and 
74.25% of total national exports in 2023 and 2024, respectively. The value added originated from 
processing raw materials to produce higher-value goods. According to the data from the Ministry of Trade 
(satudata.kemendag.go.id), Figure 3 shows the trends in raw material imports, capital goods imports, and 
export performance of the manufacturing sector from 2019 to 2024. 

Based on Figure 3, the imports of raw materials and the export performance of the manufacturing 
sector fluctuated from 2019 to 2024 with an upward trend. In 2020, the imports of raw materials declined 
due to policy restrictions during the pandemic. Imports of raw materials showed an upward trend in 2021 
and 2022 before experiencing a decline in 2023. This was due to global uncertainties and the heating up of 
the geopolitical conflicts. The highest export performance of the manufacturing sector during the 2019-
2024 period was achieved in 2022, reaching USD 205,694.8 million. The figure showed an improvement in 
the export performance after the downturn due to the pandemic from 2019 to 2021. 

Shi et al., (2025) further explained that domestic products would not spontaneously turn into export 
quality, as they would need government intervention. To improve and make Indonesia’s economy more 
resilient, the government provides fiscal incentives in the customs sector, specifically in the manufacturing 
sector, through the provision of facilities for deferring import duties (BM) and no taxes for imports (PDRI), 
known as bonded zone facilities. The provision of the incentives is intended to stimulate the manufacturing 
sector to produce goods and services with value added, specifically by motivating the export performance. 
Ratiyah et al. (2021) stated that the provision of fiscal incentives through the bonded zone facilities could 
facilitate cash flow for the manufacturing sector to run its business without any obstacles in international 
trade. 

The provision of the bonded zone facilities has made a positive contribution to the realization of 
exports of companies receiving the facilities to national exports. In 2023, the bonded zone facilities 
contributed 30.39% of the national exports. The amount of contribution has decreased compared to 2022 
by 35.61% (Direktorat Jenderal Bea dan Cukai, 2023). On the other hand, a publication conducted by Syafi’i 
et al. (2023) showed that the provision of bonded zone facilities had a positive effect on the company’s 
export performance. Gunadi (2023) also provided relevant results that the provision of incentives had a 
strong effect on company export growth. Fasta’sima et al., (2024) asserted that the fiscal incentives in the 
field of taxation also influenced the growth of the manufacturing industry in Indonesia. 

Sieng et al. (2020) found that macroeconomic factors, such as economic growth, inflation rates, and 
exchange rates, had a crucial role in determining export activities. The factors can fluctuate the export 
activities in Thailand, Malaysia, Indonesia, and the Philippines. The importance of the macroeconomic role 

Figure 3 Trends in Raw Material Imports, Capital Goods Imports, and Manufacturing Sector Export 
Performance (USD Million), 2019-2024 

 
Source: Kementerian Pendayagunaan Aparatur Negara dan Reformasi Birokrasi (2024) 
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in export activities is related to the optimal allocation of global resources. Additionally, Khasanah et al. 
(2024) asserted that macroeconomic factors had a significant influence on export performance. Kumaat 
(2020) showed the results of relevant studies suggesting macroeconomy had a significant role in the export 
performance of companies. Guntara & Muchtar (2024) It stated that the provision of fiscal facilities and 
macroeconomic factors significantly affected export performance. Furthermore, Guntara & Muchtar (2024) 
used exchange rates, economic growth, and inflation rates as the macroeconomic variables to measure the 
effect on export performance. The importance of measuring macroeconomic variables is related to the 
direction of government policy to improve the company’s export performance continuously. 

Based on the phenomena and background described, as well as the lack of study literature for the 
scholars’ references, this study analyzes the effect of fiscal incentives and macroeconomic factors on the 
export performance of manufacturing companies in Indonesia for the period 2019 to 2024. The novelty 
provided in this study was that all the study objects were companies receiving fiscal incentives, along with 
key macroeconomic variables affecting an area that has received limited attention in previous studies on 
export performance in Indonesia. In publications conducted by Guntara & Muchtar (2024) and Nabila & 
Sriyanto (2018), the effect of the incentives was provided by the government to the manufacturing industry 
in the form of ease of import for export purposes (KITE). Therefore, another novelty in this study is the 
provision of incentives in the manufacturing sector from the point of view of deferred import duty in the 
bonded zones. 

LITERATURE REVIEW 

Fiscal policy played a critical role for economic conditions in a country (Wan, 2022; Khan et al., 2021). 
In this context, Riggs (2015) explained that fiscal policy served as a method used by the government to 
influence the country's economy through taxation and spending policies. When a country aims to increase 
economic growth, the government could implement an expansionary fiscal policy. In this policy, the 
government would enhance state spending, including the provision of fiscal incentives for enterprises in 
various sectors. The fiscal incentives provided by the government included incentives in the international 
trade sector related to customs. Additionally, the fiscal incentives were defined as a reduction in tax rates, 
levies, or obligations for certain purposes that later led to certain benefits (Hasbi et al., 2025). 

The Ministry of Trade in Indonesia stated that international trade referred to transactions where two 
or more countries export and import to make a profit. International trade occurred due to differences in 
potential resources and technology of a country (Judijanto & Azizs, 2024). It had become an important 
economic activity at the global and national level (Manik, 2022), aiming to trigger the country's economic 
growth (Dungey et al., 2018). Syafi'i et al. (2023) elaborated that the theory of international trade 
underwent development, where free trade between countries would positively impact the country's 
industry and economy. International trade could be optimized through policies taken by the government, 
such as minimizing restrictions on international trade to make export prices competitive (Syafi'i et al., 
2023). 

Export was defined as a trading activity carried out by selling goods or services originating in the 
country abroad (Tiara et al., 2023). Additionally, exports referred to the activity of sending goods outside 
the customs area to be traded and forming an international trade. These activities served as an important 
aspect for the domestic economy due to the ability to open up markets larger than the domestic counterpart, 
create jobs, and further improve residents’ welfare. Further, it could motivate industries to survive and 
develop applying multiplier effects on employment, economic growth, and the level of prosperity of the 
country (Syafi'i et al., 2023). Moreover, export activities increased a country's profits in terms of income 
and accelerated the process of economic development as well as growth (Ilmas et al., 2022). Vo et al. (2023) 
stated that many countries had different policies to support export activities. A publication conducted by 
Lestari et al. (2023) used the logarithm of export value as a proxy for calculation. Keho (2018) argued that 
exports possessed a relevant relationship with the economic growth of a country. Sukirno (2016) also 
asserted that exports affected the country's economy positively, while the economy did not necessarily 
affect export activities. 

The Ministry of Commerce & Industry Government of India said many countries could stimulate export 
activities by increasing the export revenue of the exporter, reducing input costs, and lowering or 
eliminating the profit tax liability of the exporter. In Indonesia, one of the fiscal incentives used to motivate 
exports was to reduce input costs by providing bonded area facilities (Syafi'i et al., 2023). By implementing 
a suspension mechanism, import duties that must be paid on imported inputs should be avoided from 
reducing the cost of exports (López-Valenzuela, 2022). In lowering inputs, the companies could sell the 
exported goods at a competitive price in the international market (Ahmad, 2015). Besides, policymakers 
used fiscal incentives as a viable instrument for attracting and sustaining investment (Oyerogba et al., 
2024). 
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The Regulation of the Minister of Finance Number 131/PMK.04/2018 on Bonded Zone stated that the 
bonded zone was a Bonded Area for stockpiling imported goods or domestically produced goods to be 
processed or assembled prior to export or import for use. The fiscal incentives provided by bonded zones 
were in the form of postponement of import duties and not paying taxes on imports (PDRI). PDRI served as 
a tax facility imposed on the object of import taxes when the company conducted the import of goods, which 
consisted of income tax (PPh) Article 22, value added tax (VAT), and sales tax on luxury goods (PPnBM). 
Goods produced by the companies receiving bonded zone facilities, besides being intended for export, could 
also be sold domestically after meeting certain requirements. 

Analysis conducted by Nabila & Sriyanto (2018) used the natural logarithm as a proxy for calculating 
the value of fiscal incentives. Firmansyah & Pratiwi (2022) also used the natural logarithm for calculating 
the value of fiscal incentives. Moreover, Syafi'i et al. (2023) stated that the bonded zone facility had a 
positive effect on export performance. The studies from Gunadi (2023) and Firmansyah & Pratiwi (2022) 
were also relevant, stating that fiscal incentives providing bonded area facilities had a positive effect on the 
value of exports. A publication from Onah et al. (2022) stated that fiscal incentives on exports had a positive 
influence on export performance. This showed that more import duty facilities and not levying PDRI would 
motivate companies to export more. On the other hand, Wicaksono & Mangunsong (2021) stated that the 
bonded zone facility had an inverse relationship with export value. This implied that more provision of 
suspension of import duties and not levying PDRI led to lower company exports. On the other hand, the 
provision of these area facilities may have adverse effects if the prices of export products are not 
competitive in the international market. The result may also be attributed to the tendency of manufacturing 
companies to sell their products domestically rather than export them. Companies that were given fiscal 
incentives should have more ability to manage the cash flow. This would increase the company’s 
operational capabilities to increase product competitiveness at the global level (Syafi'i et al., 2023). Based 
on the results, the first hypothesis was proposed as follows: 
H1: Fiscal incentives significantly influenced export performance. 

GDP was one of the tools in assessing the level of economic growth of a country or a region. According 
to the Statistics Indonesia publication in 2022 on Indonesia's GDP by Spending in 2017- 2021, GDP was 
defined as the value of goods or services produced through household and government consumption, gross 
fixed capital formation, and net exports of goods and services. Chen et al. (2018) who examined GDP 
showed that the level of aggregate economic activity in a country was proxied by the annual percentage 
change in GDP. Subhajit (2021) further asserted that GDP growth was adjusted to the annual rate of change. 

Carolina & Aminata (2019), Guntara & Muchtar (2024), and Siburian et al. (2024) found that economic 
growth had a positive influence on export performance. This showed that higher economic activity of a 
country would lead to increased export performance. Furthermore, the growth of the economy was a good 
signal for the capability of production capacity because of the stability of the good prices (Mamun et al., 
2024). The analysis found that general economic growth would lead to better export performance. 
Consequently, the second hypothesis was proposed as follows: 
H2: Economic growth had a significant effect on export performance. 

Inflation referred to a macroeconomic risk that could affect company performance (Al-muharrami & 
Murthy, 2017). Bonab (2019) stated that inflation was an increase in the price of goods or services in 
general and in continuity. Based on Keynes' theory, inflation occurred due to excess demand compared to 
the supply of a good or service (Ilmas et al., 2022). This condition occurred when there was a 
comprehensive increase in the price of goods generally (Riyadi & Nugrahanto, 2024). Salike & Ao (2018) 
also used the annual consumer price index (CPI) to measure inflation. 

An increase in the price of domestic goods or services when exported led to an increase in the price of 
goods or services. When export prices increased, global demand for domestic goods or services would 
decrease, reducing export performance. This implied that inflation made it difficult for domestic production 
to compete in the international trade sector. The theory correlated with the results by Ilmas et al. (2022) 
and Mamun et al. (2024) which found that the inflation rate had a strong negative influence on the 
company’s export performance. Based on the theory, the third hypothesis was proposed as follows: 
H3: Inflation rates strongly influenced the export performance. 

International trade could not be separated from exchange rate conditions (Ilmas et al., 2022). 
Ramadhani et al., (2025) defined the exchange rate as the price of a country's currency to another country. 
In macroeconomic theory, changes in the exchange rate affected exports through the spending-switching 
mechanism (Li, 2025). This implied that when there was a depreciation, the price of export goods became 
more competitive, so foreign demand increased, and vice versa (Oktaviani & Shrestha, 2021). 

According to the World Bank (2025), the effect of exchange rates on export activity depended on the 
type of goods. Exports of homogenous goods, such as soybeans, mangoes, and wheat, showed a response to 
exchange rate appreciation and depreciation. On the other hand, exports of differentiated products, such as 
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H1 

H4 

H3 

H2 

mobile phones or clothing products, showed a weaker effect. This was because exporting differentiated 
products required a strong relationship between buyers and sellers, proximity to market demand, and 
pricing consistent with product quality. 

The results by Ilmas et al. (2022) and Mamun et al. (2024) stated that the exchange rate had an inverse 
effect on exports. Relevant results were also stated by Oktaviani & Shrestha (2021), indicating that a weaker 
domestic currency led to increased exports (Mamun et al., 2024). Moreover, this was consistent with the 
empirical results that when the exchange rate weakened (nominal exchange rate rose), there was an 
increase in the demand for export goods. A different result was submitted by Widjajanto et al. (2024) who 
stated that the exchange rate had a positive effect on export performance. The results were assumed to 
occur because there was a dependence or necessity on certain types of goods exported. Therefore, the 
importing country had to buy those goods to fulfill domestic needs. As a conclusion, the fourth hypothesis 
was proposed as follows: 
H4: The exchange rates had a strong effect on the company’s export performance. 

Based on the descriptions above, a conceptual framework that describes the independent variables 
and dependent variables was depicted in Figure 4. 

Figure 4 Conceptual Framework 
 
 
  
 
 

 
 
 
 
 

Source: Processed by the author 

METHODS  

This study aimed to analyze the effect of fiscal incentives and macroeconomic factors on export 
performance, using a quantitative method and hypothetical testing. The hypothetical testing was based on 
numeric data, and data analysis was carried out using statistical procedures. The analysis used secondary 
data obtained from the database of Directorate General of Customs and Excise (DGCE), namely the value of 
fiscal incentives, and the value of exports. The value of fiscal facilities consisted of the amount of import 
duty deferred and the amount of PDRI received by companies engaged in the manufacturing sector. 

Other data were obtained from the official website of the Statistics Indonesia, the official website of 
Bank Indonesia, and the official website of the World Bank. The data used were panel data, which were a 
combination of time series data and cross-sectional data. The population studied consisted of all 
manufacturing companies that used fiscal incentives from DGCE. The sample determination was carried out 
through purposive sampling to determine the number of analysis units studied for 6 years (2019-2024). 
The first sample determination limitation was the companies that used fiscal incentives from 2019 to 2024. 
Nevertheless, the companies that used fiscal facilities after 2019 and those that experienced revocation of 
fiscal facilities before 2024 were not included in the study. Furthermore, the companies that imported 
goods by obtaining import duty deferred facilities or not collecting PDRI were included, but the companies 
that fully obtained raw materials, auxiliary materials, or capital goods from local sources were not the 
included in this study. 

The dependent variable used in this study was the export value (EKS) as measured by the logarithm 
of export value (Lestari et al., 2023). The independent variables used were the value of fiscal incentives 
(FAST), measured by the proxy of the logarithm of the incentives value (Nabila & Sriyanto, 2018). The 
analysis also measured the influence of macroeconomic factors as independent variables, which included 
economic growth (GDP), inflation rates (INF), and exchange rates (EXC). Variables and measurements were 
denoted as stated in Table 1. 

Data testing using panel data regression aimed to analyze the effect of fiscal incentives and the 
macroeconomic factors on export performance over 6 years (2019-2024) using Eviews 12.0. The analysis 
was further divided into three models, namely the common effect model (CEM), fixed effect model (FEM), 
and random effect model (REM). The selection of the three models was carried out with the Chow test, 
Hausman test, and Lagrange Multiplier (LM) test, which aimed to determine the appropriate model to 
interpret the results. The study regression equation was set into the following model. 

Fiscal Incentives 

Economic Growth 

Inflation Rates 

Exchange Rates 

Export Performance 
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𝐸𝐾𝑆 𝑖, 𝑡 = 𝛼 +  ẞ1𝐹𝐴𝑆𝑇 𝑖, 𝑡 +  ẞ2𝐺𝐷𝑃 𝑡 +  ẞ3𝐼𝑁𝐹 𝑡 +  ẞ4 𝐸𝑋𝐶 𝑡 +  ɛ 𝑖, 𝑡 

Where: EKSit: export value of company i-year t; FASTit: value of fiscal incentives granted to company i-
year t; INFt: inflation in year t; GDPt: national economic growth in year t; EXCt: exchange rate in year t; α: 
constant; ẞ1-4: coefficients; ɛit: error term company i-year t. For ensuring the validity of the data, classic 
assumption tests were carried out, including multicollinearity, autocorrelation, and heteroscedasticity 
tests, while the results were valid in all tests. 

Table 1 Variables and Measurements 
Variables Variable Name Abbrev. Measurements References 

Dependent Variable Export Value EKS Logarithm of Export 
Value 

Lestari et al. (2023) 

Independent 
Variables 

Fiscal Incentive 
Value 

FAST Logarithm of Fiscal 
Incentives Value 

Nabila & Sriyanto 
(2018) 

Inflation Rates 
INF Annual Consumer Price 

Index (%) 
Salike & Ao (2018) 

Economic Growth GDP Annual Change of 
Economic Growth (%) 

Chen et al., (2018) 

Exchange Rates EXC Logarithm of Exchange 
Rates of IDR to USD 

www.bi.go.id 

Source: Processed by the author 

RESULT AND DISCUSSION 
The company data appropriated as the object of the study consisted of 863 companies that received 

fiscal incentives in the manufacturing sector during the period 2019 to 2024. The results showed that the 
average value of exports carried out by companies receiving fiscal incentives was IDR 749.5 billion, with a 
standard deviation of IDR 272.5 billion. The analysis also indicated that the average value of fiscal incentives 
from 2019 to 2024 amounted to IDR 53.9 billion, with a standard deviation of IDR 9.72 billion. Therefore, 
it was concluded that the fiscal incentives generated aggregate value added in exports, as indicated in Table 
2. From 2019 to 2020, the average decline in fiscal incentive value was caused by the pandemic, while from 
2022 to 2023, it was driven by global conflicts, considering that those conflicts led to supply chain 
disruptions. 

Manufacturing enterprises that carried out the production process by processing raw materials 
(upstream products) into finished goods (downstream products) applied for the use of bonded zone 
facilities by fulfilling the regulated requirements. Additionally, to drive manufacturing performance, the 
government made efforts to improve the performance of bonded zone companies through the relaxation of 
fiscal incentives under the National Economic Recovery (PEN) programs. The relaxation of fiscal incentives 
was regulated in the Minister of Finance Regulation Number 31/PMK.04/2020. This had an impact on 
improving the export performance of bonded zone companies, as observed in 2021. 

 
Table 2 Incentive and Export Values of Manufacturing Companies from 2019 to 2024 

Year Incentive Values (IDR) 
∆Incentive Values (%) Export Values (IDR) ∆Export Values 

(%) 
2019 63,749,770,113,137   485,387,000,360,863  
2020 38,704,578,907,763  -39.29% 498,919,849,575,316 2.79% 
2021 59,018,597,933,769  52.48% 735,902,831,706,373 47.50% 
2022 56,470,839,678,768  -4.32% 814,524,452,137,660 10.68% 
2023 45,355,719,790,161  -19.68% 729,160,228,392,678 -10.48% 
2024 60,186,537,713,088 32.70% 1,233,171,614,999,190 69.12% 
Mean 53,914,340,689,448  749,510,996,195,347  

Standard 
Deviation 

9,728,844,758,795  272,510,949,308,873  

Source: Processed by the author 

The data testing used panel data analysis, which was divided into three models, namely CEM, FEM, and 
REM. The selection of the model was shown in Table 3. 

Table 3 Study Model Selection 
Model Test Prob. Decision Conclusion 

Chow Test EKS 0,0000 H0 rejected FEM 
Hausman Test EKS 1,0000 H0 not rejected REM 

Lagrange Multiplier Test EKS 0,0000 H0 rejected REM 
Source: Processed by the author 
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Based on the model selection test results shown in Table 3, the Chow test produced a probability value 
smaller than the significance level α = 0.05, implying that the H0 decision was rejected. Therefore, the most 
appropriate model used was FEM. The Hausman test was then conducted to determine the suitable model, 
and the results indicated a probability value greater than the significance level α = 0.05. Consequently, H0 
failed to be rejected, and the selected model was REM. To further ensure the model selection, the Lagrange 
Multiplier (LM) test was carried out, which yielded a probability value smaller than the significance level α 
= 0.05, thereby rejecting H0 and confirming that the best model used was REM. 

Table 4 Random Effect Model (REM) Regression Results 

Independent Variables 
Dependent Variable 
Export Value (EKS) 

Coef. (t-stat) Conclusion 

C 
8.204607 

(5.641697) 
- 

Log_FAST 
0.332959*** 

(20.14063) 
H1 supported 

GDP 
-0.005172 

(-1.516531) 
H2 not supported 

INF 
0.026525*** 

(4.504710) 
H3 supported 

Log_EXC 
-0.139709 

(-0.408707) 
H4 not supported 

R2 / Adj. R2 0.078263 
F-statistic 110.8923*** 

Note: statistically supported at 1% (***), 5% (**), 10% *) significance level 
Source: Processed by the author 

Where: Log_FAST: Logarithm of the value of fiscal incentives; GDP: economic growth; INF: inflation 
rates; Log_EXC: Logarithm of exchange rates of IDR to USD. Based on Table 4, the probability value of the 
study F-stat was less than the significance level α = 0.05. Therefore, the independent variables 
simultaneously had a significant influence on the dependent variable, namely the export value. The 
coefficient of determination of this study was 0.078, indicating that the independent variables explained 
7.8% of the variation in export value, while the remaining variation was influenced by factors not included 
in the analysis, confirming it to be valid. 

The regression results presented in Table 4 showed that Log_FAST coefficient was 0.3329 with a 
significant level of 1%. These results supported the first hypothesis (H1) and were relevant to the findings 
by Syafi'i et al. (2023), which stated that the provision of fiscal incentives had a positive effect on export 
performance. The higher the value of fiscal incentives, the stronger the boost to export performance, and 
vice versa. The provision of incentives was interpreted as part of the government’s expansionary fiscal 
policy, in which state spending was increased to stimulate national economic growth. The results indicated 
that the expansionary fiscal policy was relatively successful because it enhanced export performance, 
particularly for manufacturing companies. Furthermore, the improvement of national economic growth 
reflected one indicator of the government’s success in increasing societal prosperity. 

Moreover, fiscal incentives helped ease companies’ cash flow because they were not required to pay 
customs obligations at the time of importing goods. The deferral of customs obligations at the start of the 
production process reduced production costs, thereby preventing companies from facing heavy cash 
outflows. 

The expansionary fiscal policies were also found to improve the export performance of manufacturing 
companies, as they enabled downstream processing by converting raw materials into finished goods, 
thereby creating value added. The production process could be undertaken either through labor-intensive 
or capital-intensive methods. In capital-intensive methods, companies invest in machines and other capital 
goods for production activities. In contrast, labor-intensive methods absorb more labor, creating 
employment opportunities, and helping reduce unemployment. 

The results showed that economic growth did not have a significant effect on export performance, and 
thereby the second hypothesis (H2) was not supported. As Sukirno (2016) stated, national economic growth 
did not necessarily translate into higher exports. Indonesia’s national economic growth was measured from 
spending side, which comprised household consumption, company investments, government spending, and 
net exports (the difference between exports and imports). Household consumption contributed 
approximately 54% to economic growth (Kementerian Keuangan, 2025b). This suggested that purchasing 
power was the main driver of economic growth parameters. Although exports from the processing industry 
were the backbone of national economic growth in 2024, the increase and stability of manufacturing 
exports were largely concentrated in a limited number of sectors such as fuel commodities, crude palm oil 



 
The Impact of Fiscal Incentives and Macroeconomic Conditions on … (Wiyandari et.al) 445 

 

(CPO), and iron and steel. In short, Indonesia’s national economic growth was determined primarily by 
household consumption, which did not significantly influence companies’ export performance. 

Based on Table 4, the results showed that inflation rates had a significant positive effect on export 
performance, supporting the third hypothesis (H3). This indicated that higher inflation rates in a country 
enhanced export value. The results elaborated that inflation did not have an adverse impact. Dzulfikri et al. 
(2023) also found a similar result that exports could be driven by inflation. The Ministry of Finance and the 
Central Bank of Indonesia had examined that the inflation remained stable for many years. Moreover, the 
Indonesian Government had continuously controlled the inflation fluctuation to prevent them from 
threatening the purchasing ability of society (Kementerian Koordinator Bidang Perekonomian, 2025). The 
stabilized inflation rates caused a positive impact on the conducive economy by supporting purchasing 
power. Otherwise, uncontrolled inflation rates could lower the purchasing power significantly 
(International Monetary Fund, 2015). The secured inflation rates would heighten the real sector as well as 
the manufacturing sector's ability by keeping raw material prices affordable or controlling supply chain 
costs to remain low. Furthermore, the results were also in accordance with the interest rate parity theory 
by Perera et al. (2017) and the trade theory by Ergashov & Sanarxo’ja. (2023), concluding that the inflation 
rates could enhance the export performance. 

Based on Table 4, the results showed that the exchange rates had no significant effect on export 
performance. This was relevant to the studies from Su (2017). The appreciation and the depreciation of the 
rupiah currency would not increase or decrease the value of exports significantly. The possible reasons 
were the companies having a personal overseas market that highly relied on the products. Therefore, 
fluctuations in the exchange rate did not substantially affect demand. Companies improved their efficiency 
systems to offset potential declines in demand Su (2017). The companies were still capable of exporting 
larger amounts of goods (Raksha et al., 2025). 

A robustness test was conducted to ensure that the results were unbiased and valid (Simangunsong et 
al., 2015). The test was carried out by adding control variables to the study, prompting the COVID-19 
pandemic variable (PDM) to be introduced, which was evident in 2020 and 2021 (Li, 2022). The variable 
was assessed using a binary value, where 1 indicated the presence of the pandemic and 0 reflected its 
absence or the recovery stage. As shown in Table 5, consistent results were obtained regarding the 
effectiveness of fiscal incentives on export performance. 

The robustness test strengthened the study, as shown in Table 3, where the role of the use of the 
incentives could improve export performance. The provision of fiscal incentives was accompanied by 
procedural facilities. This implied that manufacturing companies importing raw materials, auxiliary 
materials, and capital goods not only benefited from deferred import duties and tax exemptions but also 
gained procedural advantages, such as the ability to bring imported goods directly into company 
warehouses without customs inspection at ports. In principle, all imported goods entering Indonesia were 
subject to port inspection, particularly in relation to prohibitions and restrictions on imports. However, 
companies using bonded zone facilities could bypass this requirement, avoiding stockpiling at ports and 
ensuring faster access to imported goods. 

Table 5 Robustness Test (REM) 

Independent Variables 
Dependent Variable 
Export Value (EKS) 

Coefficients (t-stat) Conclusion 
C 0.966857  

(0.339860) 
- 

Log_FAST 0.626650*** 
(38.83157) 

H1 supported 

GDP -0.001735 
(-0.193122) 

H2 not supported 

INF 0.003317 
(0.221087) 

H3 not supported 

Log_EXC 0.879711  
(1.292684) 

H4 not supported 

PDM 0.067942*** 
(1.583937) 

- 

Adj R2                                     0.226879 

F-statistic                            304.846600*** 
Note: statistically supported at 1% (**), 5% (**), 10% *) significance. 

Source: Processed by the author 
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CONCLUSION 
This study examines the role of fiscal incentives and selected macroeconomic factors on export 

performance. The samples were obtained through purposive sampling and consisted of all manufacturing 
companies that received fiscal incentives from 2019 to 2024. The data were collected from the database of 
DGCE as well as official sources, including the World Bank, Statistics Indonesia, the Ministry of Finance, 
Bank Indonesia, and other relevant institutions. 

The results showed that the use of fiscal incentives had a significant positive effect on the export 
performance of manufacturing companies in Indonesia. It also showed that the macroeconomic variable 
that had a significant influence on export performance was the inflation rate. Inflation rates had a strong 
positive influence on export performance. A robustness test was conducted to examine the consistency and 
validity of the regression results. Based on robustness tests, this study had consistent results, which 
positively affected export performance. 

Due to certain limitations in data availability, this study was intended to serve as a reference for future 
studies and to enrich perspectives, particularly those related to the effectiveness of fiscal incentives in 
manufacturing companies. Furthermore, the results showed that fiscal incentives motivated export 
performance. Accordingly, it was suggested that policymakers maintain and continuously evaluate fiscal 
incentive policies in the manufacturing sector to enhance national economic growth and stability (Oyerogba 
et al., 2024). For future publications, it was recommended to include additional independent variables, 
particularly other macroeconomic indicators, and to extend the study period. It was also suggested that 
future studies incorporate fiscal incentive variables related to the use of domestic raw and auxiliary 
materials, as well as analysis focused on specific business classifications. 

REFERENCES 
Ahmad, I. (2015). The value of export incentives. In The Lahore Journal of Economics (Vol. 20, Issue 2). 
Al-muharrami, S., & Murthy, Y. S. R. (2017). Interest banking spreads in Oman and Arab GCC. International 

Journal of Emerging Markets, 12(3), 532–549. https://doi.org/10.1108/IJoEM-02-2016-0033  
Badan Pusat Statistik. (2025). Statistik menurut subjek. Retrieved from Badan Pusat Statistik website: 

https://www.bps.go.id/id/statistics-table?subject=531 
Bonab, A. F. (2019). A review of inflation and economic growth. Journal of Management and Accounting 

Studies, 5(2), 1-4. https://doi.org/10.24200/jmas.vol5iss02pp1-4  
Carolina, L. T., & Aminata, J. (2019). Analisis daya saing dan faktor yang mempengaruhi ekspor batu bara. 

Diponegoro Journal of Economics, 1, 9. https://ejournal2.undip.ac.id/index.php/dje  
Chen, Y. K., Shen, C. H., Kao, L., & Yeh, C. Y. (2018). Bank liquidity risk and performance. Review of Pacific 

Basin Financial Markets and Policies, 21(1). https://doi.org/10.1142/S0219091518500078  
Dungey, M., Khan, F., & Raghavan, M. (2018). International trade and the transmission of shocks: The case 

of ASEAN-4 & NIE-4 economies. Economic Modelling, 72,109–121. 
https://doi.org/10.1016/j.econmod.2018.01.008 

Dzulfikri, A. M., Abd, A. M., Nuryadi, A. M., Arifuddin, A., La Ode, M. H., Kamaluddin, M., & Tambunan, R. 
(2023). The effect of crude oil price and inflation on algae export in Indonesia. International Journal 
of Energy Economics and Policy, 13(3), 507-511. https://doi.org/10.32479/ijeep.14145  

Direktorat Jenderal Bea dan Cukai. (2023). Kajian penelitian dampak ekonomi TPB & KITE serta 
kontribusinya pada perekonomian Indonesia tahun 2022. Jakarta: Direktorat Fasilitas Kepabeanan 

Ergashov, J., & Sanarxo’ja, S. (2023). Research paper on international trade theories. 
https://doi.org/10.13140/RG.2.2.32902.75846  

Fasta’sima, B., Zaharani, H. H., Widodo, W. U., & Aprianto, N. E. K. (2024). Peran kebijakan pemerintah 
dalam mendorong pertumbuhan industri manufaktur. MENAWAN: Jurnal Riset Dan Publikasi Ilmu 
Ekonomi, 3(1), 50–60. https://doi.org/10.61132/menawan.v3i1.1095 

Firmansyah, V. & Pratiwi, R. (2022). The effectiveness of fiscal incentive policy in bonded zones. Jurnal 
Kebijakan Ekonomi dan Kebijakan Publik, Vol. 7(2), 285-293, Juli 2022. ISSN 2527-2772. 

Fitriani, E. (2019). Pengaruh perdagangan internasional terhadap pertumbuhan ekonomi Indonesia. Jurnal 
Riset Bisnis dan Manajemen, 9(1):16-26. https://doi.org/10.34010/jurisma.v9i1.1414 

Gunadi. (2023). Relevansi fasilitas kepabeanan dalam mendukung pemulihan ekonomi paska pandemi. 
Jurnal Pajak dan Bisnis. https://jurnal.stpi-pajak.ac.id/index.php/JPB/article/view/70 

Guntara, R., & Muchtar, M. (2024). Determinan ekspor industri kecil dan menengah penerima fasilitas 
kemudahan impor tujuan ekspor (KITE). Jurnal Indonesian Treasury Review: Jurnal Perbendaharaan, 
Keuangan Negara, dan Kebijakan Publik, 9(4). 302-316. https://doi.org/10.33105/itrev.v9i4.594  

Hasbi, H., Alam, S., & Larissa, D. (2025). Effectiveness of providing land and building tax incentives on 
individual taxpayers owed in fulfilling tax obligations economic impact globally in Makassar City. 
Golden Ratio of Law and Social Policy Review, 5(1), 70-77. https://doi.org/10.52970/grlspr.v4i2.1011  

https://doi.org/10.1108/IJoEM-02-2016-0033
https://www.bps.go.id/id/statistics-table?subject=531
https://doi.org/10.24200/jmas.vol5iss02pp1-4
https://ejournal2.undip.ac.id/index.php/dje
https://doi.org/10.1142/S0219091518500078
https://doi.org/10.1016/j.econmod.2018.01.008
https://doi.org/10.32479/ijeep.14145
https://doi.org/10.13140/RG.2.2.32902.75846
https://doi.org/10.61132/menawan.v3i1.1095
https://doi.org/10.34010/jurisma.v9i1.1414
https://jurnal.stpi-pajak.ac.id/index.php/JPB/article/view/70
https://doi.org/10.33105/itrev.v9i4.594
https://doi.org/10.52970/grlspr.v4i2.1011


 
The Impact of Fiscal Incentives and Macroeconomic Conditions on … (Wiyandari et.al) 447 

 

Ilmas, N., Amelia, M., & Risandi, R. (2022). Analysis of the effect of inflation and exchange rate on exports 
in 5-year Asean Countries (years 2010–2020). Jurnal Ekonomi Trisakti, 2(1), 121–132. 
https://doi.org/10.25105/jet.v2i1.13561  

International Monetary Fund. (2015). A macroeconomic perspective on the real sector: Growth, economic 
fluctuations and inflation. Retrieved from International Monetary Fund website: 
https://www.imf.org/external/region/tlm/rr/pdf/Jan1.pdf 

Judijanto, L., & Azizs, A. (2024). Impact of international trade on regional economic growth. Nomico Journal, 
1(7), 1-10. https://doi.org/10.62872/jagdc251  

Keho, Y. (2018). The causal nexus between exports and economic growth: Evidence on the role of omitted 
variables. International Journal of Economics and Financial Issues, 2018, 8(4), 335-344. ISSN: 2146-
4138 

Kementerian Keuangan. (2025a, Juli 7). Sederet risiko mengerikan ancam ekonomi RI di 2025. Retrieve from 
CNBC Indonesia website: https://www.cnbcindonesia.com/news/20250707103710-4-
646816/sederet-risiko-mengerikan-ancam-ekonomi-ri-di-2025-ini-daftarnya  

Kementerian Keuangan. (2025b, Mei 23). Menkeu: Ekonomi Indonesia tumbuh didukung konsumsi rumah 
tangga dan manufaktur. Retrieved from Kementerian Keuangan website: 
https://www.kemenkeu.go.id/informasi-publik/publikasi/berita-utama/Menkeu-Ekonomi-
Indonesia-Tumbuh 

Kementerian Koordinator Bidang Perekonomian. (2025, January 31). Inflasi sepanjang tahun 2024 terjaga 
rendah dalam rentang kisaran target, Menko Airlangga: Mendukung akselerasi pertumbuhan ekonomi 
nasional. Retrieved from Kementerian Koordinator Bidang Perekonomian website: 
https://www.ekon.go.id/publikasi/detail/6154/inflasi-sepanjang-tahun-2024-terjaga-rendah-
dalam-rentang-kisaran-target-menko-airlangga-mendukung-akselerasi-pertumbuhan-ekonomi-
nasional 

Kementerian Pendayagunaan Aparatur Negara dan Reformasi Birokrasi. (2024). Produk manufaktur tetap 
mendominasi capaian ekspor nasional. Retrieved from Kementerian Pendayagunaan Aparatur Negara 
dan Reformasi Birokrasi website: https://www.menpan.go.id/site/berita-terkini/berita-
daerah/produk-manufaktur-tetap-mendominasi-capaian-ekspor-nasional 

Khan, S., Ul, I., & Padda, H. (2021). The impact of fiscal policy on income inequality: A case study of Pakistan. 
https://nja.pastic.gov.pk/LJE/index.php/LJE/article/view/1293  

Khasanah, U., & Nasir, M. S. (2024). Analisis pengaruh makro ekonomi terhadap ekspor kopi 6 negara 
ASEAN. Journal of Economic, Business and Accounting, 7(6), 673–680. 
https://doi.org/10.31539/costing.v7i6.12608  

Kumaat, R. J. (2020). Pengaruh faktor-faktor ekonomi makro terhadap volume ekspor komditi minyak 
kelapa di Sulawesi Utara. Jurnal Pembanguan Ekonomi dan Keuangan Daerah, 21(3). 117-127. 
https://doi.org/10.35794/jpekd.32833.21.3.2020  

Li, T. (2025). The impact of exchange rate fluctuations on the export trade of emerging economies and 
corresponding corporate response strategies. Advances in Economics, Management and Political 
Sciences, 197(1), 92-98. https://doi.org/10.54254/2754-1169/2025.LH26981  

Li, Z. (2022). Exploring the role of organizational slack in the COVID-19 pandemic: An empirical study of 
the manufacturing industry. Corporate Governance 21(6), 996-1010. https://doi.org/10.1108/CG-09-
2020-0401 

López-Valenzuela, D. C. (2022). Duty drawbacks, imported inputs duties and exports: evidence from firm-
level data from Colombia. Revista de Economía delRosario, 25(2), 1-59. 
https://doi.org/10.12804/revistas.urosario.edu.co/economia/a.12868  

Mamun, A., Husna, A., Asmaul, Noha, H., & Basher, S. (2024). Exploring the macroeconomic drivers of export 
performance in Bangladesh. Asian Journal of Research in Business Economics and Management, 14(10), 
529. https://doi.org/10.5958/2249-7307.2024.00008.X  

Manik, M. (2022). Pengaruh perdagangan internasional terhadap pertumbuhan ekonomi Indonesia. Jurnal 
Ekonomi Manajemen dan Bisnis, 23(2), 13-20. https://doi.org/10.29103/e-mabis.v23i2.855  

Nabila, A., & Sriyanto, A. (2018). Analisis pengaruh fasilitas KITE terhadap nilai ekspor (Studi kasus 
perusahaan penerima fasilitas KITE). Jurnal Perspektif Bea dan Cukai, 2(1). 41-60. 
https://doi.org/10.31092/jpbc.v2i1.188  

Nguyen, S. T. (2024). Industrialization process in Vietnam: 40 years of economic renovation. Studies on 
Russian Economic Development, 36(6), 928-937. https://doi.org/10.1134/S1075700724700461  

Oktaviani, D., & Shrestha, N. (2021). Exchange rates elasticity of exports in ASEAN: The role of global value 
chains. Buletin Ilmiah Litbang Perdagangan, 15(1), 1–26 

https://doi.org/10.25105/jet.v2i1.13561
https://www.imf.org/external/region/tlm/rr/pdf/Jan1.pdf
https://doi.org/10.62872/jagdc251
https://www.cnbcindonesia.com/news/20250707103710-4-646816/sederet-risiko-mengerikan-ancam-ekonomi-ri-di-2025-ini-daftarnya
https://www.cnbcindonesia.com/news/20250707103710-4-646816/sederet-risiko-mengerikan-ancam-ekonomi-ri-di-2025-ini-daftarnya
https://www.ekon.go.id/publikasi/detail/6154/inflasi-sepanjang-tahun-2024-terjaga-rendah-dalam-rentang-kisaran-target-menko-airlangga-mendukung-akselerasi-pertumbuhan-ekonomi-nasional
https://www.ekon.go.id/publikasi/detail/6154/inflasi-sepanjang-tahun-2024-terjaga-rendah-dalam-rentang-kisaran-target-menko-airlangga-mendukung-akselerasi-pertumbuhan-ekonomi-nasional
https://www.ekon.go.id/publikasi/detail/6154/inflasi-sepanjang-tahun-2024-terjaga-rendah-dalam-rentang-kisaran-target-menko-airlangga-mendukung-akselerasi-pertumbuhan-ekonomi-nasional
https://www.menpan.go.id/site/berita-terkini/berita-daerah/produk-manufaktur-tetap-mendominasi-capaian-ekspor-nasional
https://www.menpan.go.id/site/berita-terkini/berita-daerah/produk-manufaktur-tetap-mendominasi-capaian-ekspor-nasional
https://nja.pastic.gov.pk/LJE/index.php/LJE/article/view/1293
https://doi.org/10.31539/costing.v7i6.12608
https://doi.org/10.35794/jpekd.32833.21.3.2020
https://doi.org/10.54254/2754-1169/2025.LH26981
https://doi.org/10.1108/CG-09-2020-0401
https://doi.org/10.1108/CG-09-2020-0401
https://doi.org/10.12804/revistas.urosario.edu.co/economia/a.12868
https://doi.org/10.5958/2249-7307.2024.00008.X
https://doi.org/10.29103/e-mabis.v23i2.855
https://doi.org/10.31092/jpbc.v2i1.188
https://doi.org/10.1134/S1075700724700461


 

448 Indonesian Treasury Review, 10(4), (2025), 437-449 

 

Onah, B. C., Amuka, J., Asogwa, F., Nebechi, O. F., & Ezeudeka, C. F. (2022). Does incentive improve export 
performance of firms? An evidence. Journal of Economics, Finance and Accounting Studies, 4(1), 4370-
444. https://doi.org/10.32996/jefas.2022.4.1.27  

Oyerogba, E. O., Alamu, J. A., & Omojola, S. O. (2024). Tax incentives and firm performance: Evidence from 
listed manufacturing firms in Nigeria. African Journal of Business and Economic Research, 19(3), 239–
257. https://doi.org/10.31920/1750-4562/2024/v19n3a11  

Perera, P. R. M. R., Silva, N. L. C., & Silva, N. K. L. (2017). The impact of interest rate in determining exchange 
rate: Revisiting interest rate parity theory. Conference: International Conference for Accounting 
Researchers and Educators. 

Prahaski, N., & Ibrahim, H. (2023). Kebijakan perdagangan internasional terhadap pertumbuhan ekonomi 
negara berkembang. Jurnal Minfo Polgan, 12(2). 2474-2479. 
https://doi.org/10.33395/jmp.v12i2.13292  

Raksha, J., Geetha E., Mathew, L., & Joseph. A. (2025). Unveiling the impact of macroeconomic factors in 
export destinations on Indian textile exports. Problems and Perspectives in Management, 23(1), 449-
459. https://doi.org/10.21511/ppm.23(1).2025.34  

Ramadhani, F. C., Rahim, A. Astuty, S., Hastuti, D. R. D., & Irwandi. (2025). Analysis of factors affecting 
exchange rate fluctuations in Indonesia. International Journal of Economics and Management Sciences, 
2(2), 423-432. https://doi.org/10.61132/ijems.v2i2.605  

Ratiyah, Hartanti, & Feranika, Y. (2021). Analisa penerapan kebijakan fasilitas kawasan berikat pada 
Kantor Pengawasan dan Pelayanan Bea dan Cukai Tipe Madya Pabean A Jakarta Timur. Jurnal 
Akuntansi, Keuangan, dan Perbankan. 8(2). 1398-1405. https://doi.org/10.32722/acc.v8i1.3871  

Riggs, T. (2015). Fiscal policy. Worldmark global business and economy issues (Vol. 2: Economy, Index). 
Michigan: Gale. 

Riyadi, O. A., & Nugrahanto, A. (2024). Pengaruh inflasi terhadap capaian ekspor komoditas migas di 
Indonesia (Studi pada tahun 2020-2023). Info Artha, 8(1). 1-8. 
https://doi.org/10.31092/jia.v8i1.2696  

Salike, N., & Ao, B. (2018). Determinants of bank’s profitability: Role of poor asset quality in Asia. China 
Finance Review International, 8(2), 216–231. https://doi.org/10.1108/CFRI-10-2016-0118  

Shi, J., Li, J., Jiang, S., Liu, Y., & Yin, X. (2025). Does green finance facilitate the upgrading of green export 
quality? Evidence from China’s green loan interest subsidies policy. Sustainability 2025, 17, 4375. 
https://doi.org/10.3390/su17104375  

Siburian, R., Anggraini, A., Tamba, K., Cristina, A., Hasibuan, A. S., & Umar, A. T. (2024). The influence of 
exports and imports on economic growth in Indonesia in 2001-2020. Al-Kharaj: Journal of Islamic 
Economic and Business, 6(2). https://doi.org/10.24256/kharaj.v6i2.3742  

Sieng, L. W., Alimawi, M. Y. S., & Baharin, R. (2020). Impact of macroeconomics variables on exports in 
Indonesia, Philippines, Malaysia and Thailand. Journal of Contemporary Issues and Thought, 10, 46–
57. https://doi.org/10.37134/jcit.vol10.sp.5.2020  

Simangunsong, A. H., Nur, E., & Yuyeta, A. (2015). Analisis pengaruh komisaris independen, komite audit 
dan kualitas audit terhadap manajemen laba sebelum dan sesudah adopsi IFRS. DIPONEGORO 
JOURNAL OF ACCOUNTING, 4, 1–15. http://ejournal-s1.undip.ac.id/index.php/accounting  

Su, Y. (2017). An empirical analysis of the impact of RMB exchange rate fluctuation on textile and clothing 
export of Guangdong. Chinese Studies, 6, 55-70. https://doi.org/10.4236/chnstd.2017.62007  

Subhajit, P. (2021). Exchange rate and economic growth – a comparative analysis of the possible 
relationship between them. Munich Personal RePEc Archive (MPRA), 111504. Online at 
https://mpra.ub.uni-muenchen.de/111504/  

Sukirno, S. (2016). Teori pengantar makro ekonomi edisi ketiga. Jakarta: Rajawali Pers. 
Suryanto, S., & Kurniati, P.S. (2022). Analisis perdagangan internasional Indonesia dan faktor-faktor yang 

memengaruhinya. Journal of International Studies. https://doi.org/10.24198/intermestic.v7n1.6  
Syafi’i, M., Wati, L N., & Priyati, R. Y. (2023). Pengaruh fasilitas kepabeanan terhadap nilai ekspor dan 

kinerja keuangan perusahaan. Indonesian Treasury Review Jurnal Perbendaharaan Keuangan Negara 
dan Kebijakan Publik, 8(1). 63-76. https://doi.org/10.33105/itrev.v8i1.551 

Tiara, A., Jakaria, & Syafri. (2023). Analisis determinan ekspor dan daya saing produk minyak kelapa sawit 
Indonesia di pasar internasional. Jurnal Ekonomi Trisakti, 3(1), 999-1014. 
http://dx.doi.org/10.25105/jet.v3i1.15583  

United Nations. (2024). The Future of Industrialization: Building Future-Ready Industries to Turn 
Challenges into Sustainable Solutions. Multilateral Industrial Policy Forum. chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.unido.org/sites/default/files/unido-
publications/2024-11/The%20Future%20of%20Industrialization%20-%20Building%20Future-
ready%20Industries%20to%20Turn%20Challenges%20into%20Sustainable%20Solutions.pdf  

https://doi.org/10.32996/jefas.2022.4.1.27
https://doi.org/10.31920/1750-4562/2024/v19n3a11
https://doi.org/10.33395/jmp.v12i2.13292
https://doi.org/10.21511/ppm.23(1).2025.34
https://doi.org/10.61132/ijems.v2i2.605
https://doi.org/10.32722/acc.v8i1.3871
https://doi.org/10.31092/jia.v8i1.2696
https://doi.org/10.1108/CFRI-10-2016-0118
https://doi.org/10.3390/su17104375
https://doi.org/10.24256/kharaj.v6i2.3742
https://doi.org/10.37134/jcit.vol10.sp.5.2020
http://ejournal-s1.undip.ac.id/index.php/accounting
https://doi.org/10.4236/chnstd.2017.62007
https://mpra.ub.uni-muenchen.de/111504/
https://doi.org/10.24198/intermestic.v7n1.6
https://doi.org/10.33105/itrev.v8i1.551
http://dx.doi.org/10.25105/jet.v3i1.15583


 
The Impact of Fiscal Incentives and Macroeconomic Conditions on … (Wiyandari et.al) 449 

 

Vo, Q. T., Nguyen, T. V., Ho, T. H., Bui, H. T. T., & Le, K. N. A. (2023). Supportive policies of government as the 
drivers of SMES’ export performance: A study in Ho Chi Minh City, Vietnam. SAGE Open, 13(4). 
https://doi.org/10.1177/21582440231210122  

Wan, L. (2022). Monetary policy, fiscal policy, and capital structure dynamic adjustment: Evidence from 
Chinese listed companies. Mathematical Problems in Engineering. 
https://doi.org/10.1155/2022/8040641 

Wicaksono, T., & Mangunsong, C. (2021). Export promotion policies and the performance of firms: 
Evidence from bonded zones in Indonesia. Bulletin of Indonesian Economic Studies, Taylor & Francis 
Journals, vol. 59(1), pages 61-89. 
https://doi.org/10.1080/00074918.2020.1866745?urlappend=%3Futm_source%3Dresearchgate.n
et%26utm_medium%3Darticle  

Widjajanto, T., Susano, A., & Hapsari, A. T. (2024). Analisis pengaruh suku bunga dan nilai tukar terhadap 
ekspor total serta implikasinya terhadap pertumbuhan ekonomi di Indonesia (Tahun 2000–2018). 
Jurnal Pajak Dan Analisis Ekonomi Syariah, 1(3), 250–263. https://doi.org/10.61132/jpaes.v1i3.356 

World Bank. (2025). GDP growth (annual %). Retrieved from World Bank website: 
https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.Z 

Yu, Q., Qi, Z., & Yu, Q. (2018). Industrialization and economic growth in China: A panel test of Kaldor’s 
growth laws. 2018 International Conference on Management Science & Engineering (ICMSE), 382-389. 
https://doi.org/10.1109/ICMSE.2018.8745087  

  

https://doi.org/10.1177/21582440231210122
https://doi.org/10.1155/2022/8040641
https://doi.org/10.1080/00074918.2020.1866745?urlappend=%3Futm_source%3Dresearchgate.net%26utm_medium%3Darticle
https://doi.org/10.1080/00074918.2020.1866745?urlappend=%3Futm_source%3Dresearchgate.net%26utm_medium%3Darticle
https://doi.org/10.61132/jpaes.v1i3.356
https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.Z
https://doi.org/10.1109/ICMSE.2018.8745087

