Constructing the Rupiah Depreciation: A Comparative Transitivity Analysis of News Headlines and Leads in The Jakarta Post and Antara News
















Abstract
This study analyses the representation of the 2026 Indonesian Rupiah depreciation in The Jakarta Post and Antara News. A total of 28 news headlines and leads were collected through purposive sampling and analysed through the lens of transitivity analysis within Halliday’s Systemic Functional Linguistics. Findings revealed that both platforms have similar transitivity types, including material, relational, verbal, mental, and existential processes. However, the two platforms differ in representational prominence. While The Jakarta Post represents the depreciation through its economic and social impacts, Antara News represents it through institutional management and reassurance. Therefore, the study suggests that transitivity choices in economic news can shape how readers understand financial unpredictability, agency, and responsibility.
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Introduction
News discourse influences how the public understands economic crises. News not only presents financial information, including exchange rates or policy responses during times of currency depreciation. It also assigns responsibility, highlights affected stakeholders, and provides updates, specifically the stabilization or destabilization of the situation (Sarwar & Qasim, 2025). This is especially relevant to the 2026 Indonesian Rupiah depreciation, where media coverage links market instability, government action, institutional authority, and social vulnerability. Through subtle linguistic mechanisms, media narratives heavily influence public perception, create specific arguments, and impact readers' interpretations of institutional authority and administrative power (Khusnul Aisaro & Suhardi, 2023). Therefore, news reports undoubtedly shape the public’s understanding of a particular event as they serve powerful, constructed narratives that actively frame agency.
This study examines selected headlines and leads from The Jakarta Post and Antara News through transitivity analysis, a framework from Systemic Functional Linguistics. Transitivity analysis examines how clauses represent experience through process types, participants, and circumstances. In news discourse, these choices can indicate who was assigned responsibility, who is backgrounded, and how certain views of an event are made to appear more acceptable.
The comparison between The Jakarta Post and Antara News is significant because the two outlets may frame the Rupiah depreciation differently. The Jakarta Post, as an English-language newspaper with an international readership, may give greater attention to market responses, investor concerns, and wider economic implications. Antara News, as Indonesia’s national news agency, may place stronger emphasis on official responses, policy measures, and institutional perspectives. These differences make the two platforms useful for examining how the 2026 Indonesian Rupiah depreciation is presented in news headlines and leads.
[bookmark: _pfh7hgxb9hyz]1.1 The Role of Transitivity in Media Discourse
Grounded in the ideational metafunction of SFL, the transitivity system models the linguistic representation of actions, experiences, and realities through a lexicogrammatical network (Banks, 2002). It breaks down textual clauses into three core components to decode how human experience is structurally organized:
· Process Types: The core actions or states taking place, categorized into material, mental, relational, behavioral, verbal, and existential processes (Velasco, 2021).
· Participants: The entities executing, experiencing, or receiving the action, such as Actor, Goal, Sayer, Senser, or Carrier (Velasco, 2021).
· Circumstances: The contextual background of the clause, specifying features such as time, location, or manner (Khusnul Aisaro & Suhardi, 2023).
In news discourse, specific grammatical configurations within this transitivity network serve as a primary vehicle for media framing (Sarwar & Qasim, 2025). By altering how processes and participants are structured, media outlets can strategically bring specific institutional actors into sharp focus, relegate others to the background, and subtly legitimize or normalize socio-political viewpoints (Anggar Wati, 2014). 

Problem statement
The sharp decline of the Indonesian Rupiah in 2026 became a financial concern and gained media attention. Nevertheless, news platforms did not describe the crisis in the same way. Different news platforms may present the event through different grammatical choices, especially in headlines and leads, where readers often begin to understand the issue. Headlines and leads reduce complex financial events into succinct grammatical choices that can place certain actors in focus while leaving others less visible. This creates a problem because economic news often appears objective, yet its language can indirectly influence readers’ perspectives of agency, responsibility, and authority. 
Although transitivity analysis has been used in many studies on media discourse, political reporting, and crisis representation, there is still a need to examine how it works in economic news. In particular, the 2026 Indonesian currency depreciation is a recent economic event. Therefore, there is limited research examining its representation in news discourse, specifically from the perspective of transitivity analysis. 
Addressing this gap, this study investigates how transitivity processes, participant roles, and grammatical patterns in selected headlines and leads shape the representation of the 2026 Indonesian Rupiah depreciation in The Jakarta Post and Antara News.

Research questions
1. What types of transitivity processes are used in the selected headlines and leads on the 2026 Indonesian Rupiah depreciation in The Jakarta Post and Antara News?
2. How do the transitivity processes and participant roles in The Jakarta Post and Antara News represent the 2026 Indonesian Rupiah depreciation?

Literature review
Systemic Functional Linguistics and Transitivity
Systemic Functional Linguistics is a framework proposed by Halliday. He conceptualised SFL as a meaning-making system that centres around three metafunctions or semantic functions. The system includes ideational, interpersonal, and textual metafunctions. Firstly, ideational metafunction, which focuses on articulating human experience, is analysed by transitivity. Secondly, the social act of participation or intervention and the personal meaning of the speaker or writer are addressed through interpersonal meaning. Lastly, the textual meaning refers to the organisation of meanings into a coherent text (Halliday & Matthiessen, 2014).
A transitivity system is an ideational metafunction network that is used for experiential meaning or exploring (contents of a text). Transitivity analyses texts at the clause level (Fadilah, 2021).  It is a semantic system that categorises experiences grammatically, highlighting participants and circumstances related to various processes (Ma, 2023). These processes include material, mental, relational, verbal, behavioural, and existential (Halliday & Matthiessen, 2014). These processes are significant as they have the ability to show how an event is represented through action, perception, description, speech, behaviour, or existence.
Studies show that the inclusion or omission of the participant reveals how a text assigns or obscures accountability. The involvement or agentless exclusion of key participants serves as a non-neutral grammatical tool for emphasising responsibility or backgrounding actors of dominant groups from accountability (Putri et al., 2021; Velasco, 2021; Amer, 2022). This highlights how these linguistic choices subtly shape readers’ perceptions of reality. In economic news, this is especially relevant because currencies, institutions, market actors, and citizens may be positioned differently as Actors, Goals, Sayers, Sensers, or Carriers.

Headlines and Leads as News Framing
Headlines are one of the first elements that introduce the readers to a news text. Van Dijk (1988, as cited in Wati, 2014) asserts that headlines strongly influence the initial interpretation of a news text as they guide readers’ attention, perception, and reading process. It grabs the readers’ attention and summarises the news content in a few words. El Houssine (2022) explains that headline authors adopt myriad techniques to enhance readers’ interest in reading the entire text. Indubitably, combined with time constraints, a reader’s interest is selective and heavily reliant on how a headline is written. From a transitivity perspective, these choices may highlight specific processes and participants, influencing how an event is initially received.
Further, news leads are responsible for extending the information introduced in the headline. The lead further develops the headline by providing the key event, participants, cause-and-effect, or official response. Van Dijk (1985) explains that the headline and lead express the macrostructure of the news. Bell (1991) similarly notes that the most newsworthy information appears at the beginning of the news text. 
Previous transitivity research has explored a range of political and social texts, such as presidential debates, political commentaries, COVID-19 news headlines, public crisis communication, and coverage of international trade disputes (Putri et al., 2021; Kashif et al., 2022; Wu, 2022; Alhumsi & Alsaedi, 2023; Sunardi, 2025). Findings from these studies indicate that transitivity analysis can reveal how language assigns actions, responsibilities, and roles to different participants. Nevertheless, there is limited study in regards to analysing economic crisis reporting. While economic news is relatively considered objective, the portrayal of economic uncertainty, institutional actions, and affected stakeholders may be shaped in a specific way through intentional linguistic choices.

Methodology
A total of 28 headlines and leads were collected from The Jakarta Post and Antara News for this study. These specific platforms were chosen because they offer two distinct perspectives on Indonesian economic and political issues published in English. The Jakarta Post serves as an English-language newspaper with a broad, general readership. In contrast, Indonesia’s national news agency, Antara News, may give greater emphasis on citing official and institutional perspectives. Comparing the two reveals whether and how different news sources frame the same economic issue.
The data was collected using a purposive sampling method as it focused specifically on news texts covering the 2026 depreciation of the Indonesian Rupiah. The study analysed headlines and leads due to their function as a hook and a tool to form a reader’s first impression of an event. Relevant keywords were used to pinpoint relevant articles. These terms helped identify the economic event and the central figures under review. Keywords including “Rupiah,” “depreciation,” and “weak Rupiah,” “Bank Indonesia,” and “DPR” highlight articles reporting the currency's decline. This targeted search helped ensure every selected headline and lead aligned strictly with the study's focus.
The study applies transitivity analysis from the ideational metafunction of Systemic Functional Linguistics. The ideational metafunction concerns how language represents experience, people, actions, events, and thoughts through process types, participants, and circumstances. In this study, transitivity analysis was used to examine how the Rupiah depreciation was represented in the selected headlines and leads. In particular, it analyses who was represented as responsible, who was affected, and which process types underlie the reporting of the event. 
The analysis was conducted in stages. First, the headlines and leads were categorised according to news platform. Each headline and lead was then divided into clauses, considering that one text may contain more than one process. Next, the clauses were coded according to their process types: material, mental, relational, behavioural, verbal, and existential. The participant roles were also identified, including Actor, Goal, Senser, Phenomenon, Carrier, Attribute, Sayer, Receiver, Verbiage, and Existent. Finally, the process types and participant roles were compared across the two platforms to examine how The Jakarta Post and Antara News construct the Rupiah depreciation through different grammatical patterns. This step scrutinises the dominant process types on each platform and specific participants. The coding observes whether the Rupiah, state institutions, market players, or everyday citizens were represented as Actors, Goals, Sayers, Sensers, or Carriers. Finally, these patterns were observed according to the research questions, showing how The Jakarta Post and Antara News construct agency, responsibility, and impact related to the depreciation. This assists in explaining whether the event was presented mainly through its social and economic effects, official responses, or institutional management.  

Transitivity Analysis
	Process
	Explanation
	Participant

	Material
	Happening of an event, doing of an action
	Actor, Goal, Range, Beneficiary

	Mental
	Perception, cognition, affection
	Senser, Phenomenon

	Relational
	Attributive, Identifying
	Carrier, Attribute, Token, Value

	Behavioural
	Physiological, Psychological
	Behaver, Behaviour

	Verbal
	Saying, signaling
	Sayer, Receiver, Verbiage

	Existential
	Being, Existing
	Existent

	Note. Adapted from Halliday’s Introduction to Functional Grammar, by Halliday and Matthiessen (2014), Routledge.



Findings and Discussion
This section reports the findings of the transitivity analysis of headlines and leads from The Jakarta Post and Antara regarding the 2026 Indonesian rupiah depreciation. The analysis is organised to reflect the two research questions:
1. What are the types of transitivity processes used in the selected headlines and leads?
2. How do process types and participant roles construct the representation of the Rupiah depreciation in the two platforms? 

Types of transitivity processes
The Jakarta Post
	Clause (The Jakarta Post)
	Process
	Process types
	Participant roles

	“Rupiah slides”; 
	Slides
	Material
	Actor: Rupiah

	“Weak rupiah puts pressure… strategic projects”
	Puts pressure
	Material
	Actor: Rupiah
Goal: strategic projects

	“Indonesia is in the shadow…”
	Is in the shadow
	Relational
	Actor: Indonesia

	“Analysts warn…” 
	Warn
	Verbal
	Sayer: Analysts

	“BI vows”
	Vows
	Verbal
	Sayer: Bank Indonesia (BI)

	“Investors rattled…” 
	Rattled
	Mental
	Actor: Investors

	“Indonesians eye property abroad”
	Eye
	Mental
	Actor: Indonesians

	“Signs… emerge”
	emerge
	Existential
	Actor: Signs



Antara News
	Clause (The Jakarta Post)
	Process
	Process types
	Participant roles

	“BI ramps up”
	Ramps up
	Material
	Actor: BI

	“Indonesia moves to stabilize”
	Moves to stabilize
	Material
	Actor: Indonesia

	“Debt remains manageable”

	remains
	Relational
	Actor: Debt

	“Minister said…” 
	said
	Verbal
	Sayer: Minister

	“DPR calls on government”
	calls
	Verbal
	Sayer: DPR

	“Purbaya confident” 

	confident
	Mental
	Actor: Purbaya

	“he believes”
	believed
	Mental
	Actor: He (Purbaya)



The tables shows that both platforms utilised similar transitivity types, including material, relational, verbal, mental, and existential processes. Nevertheless, the selected excerpts suggest different representational emphases. It is observed that material processes appear prominently in both news platforms. Nevertheless, a more noteworthy finding would be how both platforms allocate agency. For example, “Rupiah slides” and “Weak rupiah puts pressure” in The Jakarta Post, illustrate the depreciation using movement and pressure. These choices indicate that the currency is in a state of vulnerability. Whereas Antara News depicts material processes through institutional action, as observed in ‘BI ramps up” and “Indonesia moves to stabilize.” Contrasting with The Jakarta Post, it frames the news event in a state of constant reassurance and government response. This indicates that while the material process was present in the texts on both platforms, it may perform differently depending on the participants involved. 
Next, relational processes were used to describe the condition of the economy. The clause “Indonesia is in the shadow…” from The Jakarta Post indicates the event with seriousness and uncertainty. In contrast, control and stability were seen in how Antara News depicts the economic condition through the clause “Debt remains manageable.” Therefore, relational processes help define how the economic situation is evaluated in each platform.
Further, voices and statements are introduced by verbal processes. In The Jakarta Post, clauses including “Analysts warn” and “BI vows” underline experts and institutional voices commenting on the depreciation. In contrast, Antara News foregrounds official voices as revealed in “Minister said” and “DPR calls on government.” These findings hence highlight the importance of verbal processes in showcasing whose perspectives are included in the news reports.
Mental processes represent feelings, thoughts, or perceptions. Clauses including “Investors rattled” and “Indonesians eye property abroad” In The Jakarta Post reveal concern, reaction, or uncertainty among market stakeholders and citizens. In Antara News, confidence and assessment from an official figure were observed in clauses such as “Purbaya confident” and “he believes.” Thus, mental processes show different emotional or cognitive responses to the depreciation.
Lastly, existential processes appear less frequent in the data. One example from The Jakarta Post is “Signs… emerge,” which presents the movement toward safer assets as something that exists or becomes visible. In the selected Antara News data, existential processes are less visible. This suggests that existential processes play a smaller role compared with material, relational, verbal, and mental processes.
The analysis reveals that The Jakarta Post and Antara News differ in the types of transitivity processes used and the way in which combining these processes constructs different representations of the Rupiah depreciation. For instance, material, relational, verbal, and mental processes in The Jakarta Post collectively depict the depreciation as an issue of economic decline, vulnerability, and social consequence. Meanwhile, intervention, resilience, and official explanation are collectively depicted through the use of different processes in Antara News. Findings suggest that not only is economic-oriented news shaped by facts, but grammatical choices can also influence how readers interpret agency, responsibility and impact. Nonetheless, the differences observed in these texts could not be interpreted simply as bias. Rather, they underscore different representational emphases, such as impact and response. Hence, the analysis of process types should focus more on how they operate together rather than be interpreted in isolation.

Representation of Participants and Agency
The Jakarta Post
	Key participant
	Participant role
	Process type
	Excerpts

	Rupiah/Indonesian currency
	Actor
	Material
	· “Rupiah slides” “Rupiah sinks” 
· “The Indonesian currency hit a new historic low”

	Weak/weakened Rupiah
	Actor
	Material
	· “Weakened rupiah disrupts business, education plans”
· “Weak rupiah puts pressure on strategic projects”

	Indonesia/national economy
	Carrier / Actor
	Relational / Material
	· “Indonesia is in the shadow of a perfect economic storm” 
· “Southeast Asia’s largest economy’s struggle to halt the currency’s decline”

	Government / BI
	Senser / Sayer / Actor
	Mental / Verbal / Material
	· “Govt undecided on response”
· “BI vows stronger intervention”
· “BI tightens guardrails”

	Investors
	Senser
	Mental
	· “rising oil prices and deteriorating trade dynamics rattled investors”

	Middle-class Indonesians
	Carrier
	Relational
	· “Middle-class Indonesians are among the groups most vulnerable”

	Businesses / firms / contractors
	Goal / Sayer
	Material / Verbal
	· “disrupts business”; “puts pressure on strategic projects”
· “contractors warning of squeezed margins”

	Analysts
	Sayer
	Verbal
	· “Analysts warn the currency could remain under pressure”



In The Jakarta Post, the participant analysis shows that the Rupiah and depreciation-related expressions often appear in active clause roles. Clauses such as “Rupiah slides,” “Rupiah sinks,” and “The Indonesian currency hit a new historic low” present the Rupiah as declining and unstable. 
Further, the weakened currency functions as the Actor in “Weakened rupiah disrupts business, education plans” and “Weak rupiah puts pressure on strategic projects.” In contrast, businesses, education plans, and strategic projects are represented as affected Goals. This grammatical pattern presents the Rupiah not only as a currency losing value, but also as a force affecting business activity, education plans, and national development projects. 
The national economy faces pressure, particularly when reports describe difficulty in stopping the currency’s decline. Simultaneously, government institutions are shown to respond to the depreciation through uncertainty and intervention, reflecting their role in managing the crisis. 
Other than that, investors are presented as reacting to external economic pressures, while affected citizens, especially middle-class Indonesians, are shown as socially and economically vulnerable. Economic stakeholders such as contractors, local firms, and business owners are also described as affected groups facing cost pressure, squeezed margins, cash flow strain, and uncertainty. Analysts, meanwhile, appear as voices that assess the situation and warn of further risk. 
Overall, The Jakarta Post gives more attention to the social and economic effects of the Rupiah depreciation by showing how different participants are affected by, respond to, or comment on the crisis.

Antara News
	Key participant
	Participant role
	Process type
	Excerpts

	Bank Indonesia / BI
	Actor / Sayer
	Material / Verbal
	· “BI ramps up market intervention”
· “Bank Indonesia boosts synergy” 
· “BI reaffirmed its determination”

	Indonesia / Indonesian government
	Actor / Senser
	Material / Mental
	· “Indonesia moves to stabilize rupiah”
· “Indonesia sees no need to recalculate budget”
· “Govt strives to stabilize rupiah”

	Finance Minister Purbaya
	Sayer / Actor / Senser
	Verbal / Material / Mental
	· “Purbaya said”
· “plans to reactivate a bond stabilization fund”
· “Purbaya confident”

	Other officials / DPR
	Sayer
	Verbal
	· “Minister urges caution”
· “DPR calls on government”
· “Puan Maharani has urged the government”

	Rupiah / Rupiah depreciation
	Goal / Circumstance / Actor
	Material / Relational
	· “to defend the rupiah”
· “as rupiah hits Rp18,000”
· “Rupiah’s depreciation not to hurt domestic industry”

	Government debt / fiscal fundamentals / budget
	Carrier / Goal
	Relational / Material
	· “government debt remains manageable”
· “presents fiscal fundamentals”
· “does not need to recalculate budget”

	Domestic industry / manufacturing sector
	Goal / Carrier
	Material / Relational
	· “not to hurt domestic industry”
· “manufacturing sector remains resilient”

	Market confidence / stability tools
	Goal
	Material
	· “deploy aggressive fiscal and monetary measures to stabilize investor confidence”
· “pressure tests Indonesia’s market stability tools”



The participant analysis on Antara News depicts the placement of government institutions and officials in active roles. Bank Indonesia was represented as an Actor and a Sayer, leading market interventions, coordinating with other parties, and protecting the Rupiah. This is illustrated in clauses including “BI ramps up market intervention,” “Bank Indonesia boosts synergy,” and “BI reaffirmed its determination.” In a similar vein, Indonesia and the Indonesian government were embodied as actors managing depreciation through policy-making and economic evaluations. Clauses including “Indonesia moves to stabilize rupiah,” “Indonesia sees no need to recalculate budget,” and “Govt strives to stabilize rupiah” paint the state as responsible in handling the situation and committed to stabilizing the economy.
Additionally, Antara News emphasises Finance Minister Purbaya as a Sayer, Actor, and Senser. He was represented as a key official who explains the situation, shows confidence, and outlines policy plans. Clauses such as “Purbaya said,” “plans to reactivate a bond stabilization fund,” and “Purbaya confident” reflect this notion. Other officials and institutional figures, including ministers, the DPR, and Puan Maharani, mainly serve as Sayers who offer advice, urge caution, or suggest policy steps. 
In contrast, the Rupiah is often placed as the Goal of government action, as in “to defend the rupiah,” or as part of the circumstance that motivates policy response, as in “as rupiah hits Rp18,000.” Fiscal conditions are also presented positively through expressions such as “government debt remains manageable,” “presents fiscal fundamentals,” and “does not need to recalculate budget.” The domestic industry and the manufacturing sector are presented as relatively protected. Meanwhile, market confidence is shown as something that can be supported through government action. 
Overall, Antara News gives more attention to institutional management, policy-based reassurance, and official efforts to respond to the Rupiah depreciation.

Comparative Discussion of Participant Representation
The analysis reveals The Jakarta Post and Antara News represent the depreciation differently. The former places greater importance on the affected. To illustrate, the currency is commonly represented as an acting entity, realised through word choices including ‘slides,’ ‘sinks,’ ‘disrupts’ and ‘pressures’ as well as how it ‘affects’ other entities. 
In contrast, Antara News refers to the depreciation through state officials and institutions. Findings reveal ‘Bank Indonesia,’ the Indonesian government, and Finance Minister Purbaya were frequently underlined as actors or sayers responsible for stabilising the economy and reassuring the public. 
This shows how each platform presents the event through multiple angles, as observed through the different participant roles and lexical choices. These differences may be attributed to the institutional background and target audience of the platforms. Foregrounding the depreciation through the currency and market stakeholders frames the situation as an issue impacting public trust, market stability, and livelihood.

Conclusion
This study analyses The Jakarta Post and Antara News news headlines and leads’ representation of the 2026 Indonesian Rupiah depreciation using Halliday’s transitivity framework. Findings revealed that both platforms utilised material, relational, verbal, mental, and existential processes. One key finding is how the currency was given agency in conducting actions in The Jakarta Post, contrasting with Antara News, which assigned institutional responses. The study demonstrates that news reports of economic events are not simply factual and objective presentations. Media platforms may focus on different perspectives of the same event through intentional management of transitivity and participants’ choices. News platforms may construct public understanding through who or what was assigned agency, responsibility, impact, and others. Hence, this study may be beneficial to the field of systemic functional linguistics through highlighting the usefulness of transitivity analysis in constructing economic realities in news discourse.

Limitations
This study is limited to 28 headlines and leads from two English-language news platforms, The Jakarta Post and Antara News. Therefore, the findings cannot be generalised to all Indonesian media coverage of the 2026 rupiah depreciation. The study also focuses only on headlines and leads, not the articles in their entirety. However, this focus is justified because headlines and leads carry the main news angle and strongly influence readers’ first interpretation of an event. Future studies may expand the dataset by including Indonesian-language newspapers, additional media platforms, full article texts, or a wider reporting period.
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