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SXOSZRRG�ZDV�WUDGHG�PDLQO\�WR�VRPH�$VLDQ�FRXQWULHV��7KLV�SDSHU�H[DPLQHV�,QGRQHVLDQ�SXOSZRRG�H[SRUW�
GHPDQG� GXULQJ� WKH� SHULRG� � ���������� XVLQJ� D�7UDQVFHQGHQWDO� /RJDULWKPLF� �7/��PRGHO�ZLWK� 6HHPLQJO\�
8QUHODWHG�5HJUHVVLRQ��685��HVWLPDWLRQ��([SRUW�GDWD�IURP�WKH�ÀYH�WRS�H[SRUWHU�FRXQWULHV�LQ�IRXU�GLIIHUHQW�
PDUNHWV��&KLQD��.RUHD��-DSDQ�DQG�WKH�ZRUOG��ZHUH�DQDO\VHG��7KH�LPSRUWDQW�ÀQGLQJV�DUH�DV�IROORZ��ÀUVWO\��
ORJDULWKPLF�LQFRPH�DQG�VHFRQG�RUGHU�ORJDULWKPLF�LQFRPH�VLJQLÀFDQWO\�LQÁXHQFH�WKH�&KLQHVH�DQG�.RUHDQ�
PDUNHWV��6HFRQGO\��LQ�JHQHUDO��,QGRQHVLD·V�RZQ�SULFHV�DUH�HODVWLF�DQG�KDYH�QHJDWLYH�VLJQV����������������DQG�
������LQ�WKH�.RUHDQ��-DSDQHVH�DQG�WKH�ZRUOG�PDUNHWV��UHVSHFWLYHO\���7KLUGO\��GXH�WR�LWV�SRVLWLYH�VLJQ�RI �FURVV�
SULFH�HODVWLFLW\�DQG�DOVR�SRVLWLYH�VLJQV�RI �LQFRPH�HODVWLFLW\���������������DQG�������LQ�WKH�&KLQHVH��.RUHDQ�
DQG�WKH�ZRUOG�PDUNHWV��UHVSHFWLYHO\���,QGRQHVLDQ�SXOSZRRG�FRXOG�EH�FDWHJRUL]HG�DV�D�VXEVWLWXWH�DQG�QRUPDO�
JRRGV��/DVWO\��UHJDUGLQJ�WR�QHJDWLYH�DQG�HODVWLF�,QGRQHVLD·V�SXOSZRRG�RZQ�SULFHV��RQH�SRVVLEOH�SROLF\�WKDW�
FRXOG�EH�DSSOLHG�E\�WKH�*RYHUQPHQW�RI �,QGRQHVLD��*R,��LV�JLYLQJ�D�VXEVLG\�WR�UHGXFH�SXOSZRRG�SULFH�E\�
�����6XEVLG\�FRXOG�EH�LPSOHPHQWHG�E\�UHGXFLQJ�WD[�DQG�UHWULEXWLRQ�VXFK�DV�SURSHUW\�WD[��Pajak Bumi dan 

Bangunan��DQG� ORFDO� UHWULEXWLRQ��Retribusi Daerah���%\�GRLQJ�VR�� LW�ZRXOG�JLYH�PRUH�EHQHÀW� LQ� WKH�.RUHDQ�
PDUNHW�FRPSDUHG�ZLWK�RWKHU�PDUNHWV��,QGRQHVLD·V�VKDUH�RI �GHPDQG�ZRXOG�LQFUHDVH�IURP������WR������ZLWK�
KLJK�UDWH�RI �UHWXUQ��!����2Q�WKH�ZRUOG�PDUNHWV��,QGRQHVLD·V�VKDUH�RI �GHPDQG�ZRXOG�LQFUHDVH�IURP������WR�
����ZLWK�D�UHWXUQ�UDWH�RI �������7KLV�VWXG\��WKHUHIRUH��VXJJHVWV�WKDW�D�VXEVLG\�SROLF\�VKRXOG�EH�LPSOHPHQWHG�
IRU�SXOSZRRG�LQGXVWU\�LQ�,QGRQHVLD�

.H\ZRUGV��3XOSZRRG��H[SRUW��GHPDQG�VKDUH��WUDQVFHQGHQWDO�ORJDULWKPLF��SROLF\

ANALISIS PERMINTAAN BUBUR KERTAS INDONESIA DENGAN MENGGUNAKAN MODEL 

TRANSCENDENTAL LOGARITHMICH: STUDI DI DUNIA DAN BEBERAPA PASAR ASIA. 

Ekspor bubur kertas Indonesia telah menunjukkan trend yang meningkat sejak era 1990an. Bersama Brazil, Canada, 

USA, dan Chili, Indonesia menjadi satu dari lima pengekspor bubur kertas terbesar di dunia. Bubur kertas Indonesia 

sebagian besar diekspor ke negara-negara Asia. Tulisan ini menganalisis permintaan ekspor bubur kertas Indonesia periode 

1994-2014 menggunakan model Trancendental Logarithmic (TL) dengan estimasi Seemingly Unrelated Regression (SUR). 

Data ekspor dari lima negara pengekspor bubur kertas terbesar di empat pasar yang berbeda (Cina, Korea, Jepang, dan 

dunia) dianalisis. Hasil penelitian menunjukkan: pertama, logaritmik pendapatan dan second order logaritmik pendapatan  

\DQJ�EHUSHQJDUXK�VLJQLÀNDQ�GL�SDVDU�&LQD�GDQ�.RUHD��NHGXD��VHFDUD�XPXP�HODVWLVLWDV�KDUJD�EXEXU�NHUWDV�,QGRQHVLD��HODVWLV�

dan negatif  (-2,308, -1,06, dan -2,04 di pasar Korea, Jepang, dan dunia). Ketiga, sehubungan dengan nilai elastisitas yang 

positif  pada harga bubur kertas negara lain  dan juga  positif  pada elastisitas pendapatan (masing-masing 1,002, 1,722, 

dan 0,625 di pasar Cina, Korea, dan dunia), maka bubur kertas Indonesia dapat dikategorikan sebagai barang substitusi 

dan barang normal. Terakhir, terkait dengan nilai elastisitas harga bubur kertas Indonesia yang negatif  dan elastis, satu 
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kebijakan yang dapat diterapkan oleh pemerintah Indonesia adalah pemberian subsidi untuk mengurangi harga bubur kertas 

Indonesia sebesar 10%. Subsidi dapat diimplementasikan dengan mengurangi pajak dan retribusi seperti Pajak Bumi dan 

Bangunan (PBB) dan retribusi daerah. Dengan melakukan hal ini maka akan memberikan manfaat lebih banyak di pasar 

Korea dibandingkan dengan pasar bubur kertas lainnya. Share permintaan di pasar Korea akan meningkat dari 0,28 

menjadi 0,31 dengan nilai rate of  return yang tinggi (>2). Pada pasar dunia, share permintaan bubur kertas Indonesia 

akan meningkat dari 0,08 menjadi 0,1 dengan nilai rate of  return sebesar 1,89. Oleh sebab itu, studi ini menyarankan agar 

pemberian subsidi dapat dilakukan pada industri bubur kertas di Indonesia.

Kata kunci: Bubur kertas, ekspor, share permintaan, transcendental logarithmic, kebijakan

I.  INTRODUCTION

)RUHVWU\�VHFWRU��LQFOXGLQJ��IRUHVW�LQGXVWULHV��
FRPSULVHG�DURXQG�������RI �,QGRQHVLDQ�*'3�
GXULQJ� WKH� SHULRG� � RI � ����� ²� ����� �%DGDQ�
3XVDW�6WDWLVWLN���������(YHQ�WKRXJK�WKLV�VHFWRU·V�
FRQWULEXWLRQ� WR� *'3� LV� VPDOO� FRPSDUHG� WR��
RWKHU� VHFWRUV�� IRUHVWU\� VHFWRU� DOWRJHWKHU� ZLWK�
DJULFXOWXUH�DQG�ÀVKHU\�VHFWRUV�KDV�FRQWULEXWHG�
E\� SURYLGLQJ� MRE� RSSRUWXQLWLHV�� ,Q� DGGLWLRQ��
IRUHVWU\�VHFWRU� LV�DOVR�FRQVLGHUHG�DV�D�ERRVWHU�
for economic growth in Indonesia since forestry 

VHFWRU�KDV�FRQWULEXWHG� WR� WKH�GHYHORSPHQW�RI �
LVRODWHG�DUHDV��1XUURFKPDW�HW�DO����������
'XH� WR� DEXQGDQFH� RI � IRUHVW� UHVRXUFHV��

,QGRQHVLD�KDV�EHFRPH�D�PDMRU� IRUHVW�SURGXFW�
H[SRUWHU� FRXQWU\� LQ� WKH� ZRUOG�� VSHFLÀFDOO\� RI �
SXOSZRRG�� ,Q� ������ ,QGRQHVLDQ� SXOSZRRG�
FRQWULEXWHG�����ELOOLRQ�86'�LQ�WRWDO�YDOXH�DGGHG�
²��VHFRQG�RQO\�WR�SO\ZRRG��.HPHQKXW���������
7KLV� IRUHVW� SURGXFW� KDV� VKRZQ� D� GUDPDWLFDOO\�
LQFUHDVLQJ� WUHQG� VLQFH� ����V�� 3XOSZRRG�
SURGXFWLRQ�UHDFKHG�PRUH�WKDQ���PLOOLRQ�WRQV�LQ�
������0RUH�WKDQ��KDOI �RI �WKH�WRWDO�SURGXFWLRQ�
�����PLOOLRQ� WRQV�� ZDV� WUDGHG�PDLQO\� WR� VRPH�
$VLDQ�FRXQWULHV�VXFK�DV�&KLQD��.RUHD�DQG�-DSDQ��
$� GHPDQG� IRU� ZRRG� ZLOO� FRQWLQXH� WR�

LQFUHDVH� �)$2�� ������� ,Q� DGGLWLRQ� WR� WKLV��
,QGRQHVLD� KDV� EHHQ� FRQVLGHUHG� DV� D� FRXQWU\�
WKDW� SRVLWLYHO\� UHVSRQGV� WR� ZRRG� JOREDO�
GHPDQG� E\� H[SDQGLQJ� LWV� SXOS� SURGXFWLRQ�
DQG� WLPEHU� SODQWDWLRQ� LQGXVWULHV� �2ELG]LQVNL�
	�'HUPDZDQ�� �������7KXV�� LW� LV� LPSRUWDQW� WR�
DQDO\VH�WKH�GHPDQG�VWUXFWXUH�RI �SXOSZRRG�IRU�
,QGRQHVLD��7KLV�SDSHU�LQYHVWLJDWHV�WKH�GHPDQG�
IXQFWLRQ� RI � ,QGRQHVLDQ� SXOSZRRG� RQ� VHYHUDO�

PDUNHWV��QDPHO\�WKH�&KLQHVH��.RUHDQ��-DSDQHVH�
DQG� WKH�ZRUOG�PDUNHWV��7KHVH� WKUHH� FRXQWULHV�
ZHUH� FKRVHQ� EHFDXVH� DSSUR[LPDWHO\� ������
RI � WKH� WRWDO� ,QGRQHVLDQ�SXOSZRRG�H[SRUW� �����
PLOOLRQ� WRQV��ZHQW� WR� WKHVH�FRXQWULHV� LQ�������
,Q� DGGLWLRQ�� WKHVH� $VLDQ� FRXQWULHV� DUH� WKH�
PDLQ� SDUWQHU� FRXQWULHV� IRU� ,QGRQHVLDQ� IRUHVW�
SURGXFWV�WUDGH��,QGRQHVLD�(8�)/(*7�)DFLOLW\��
�������

7KUHH� REMHFWLYHV� DUH� H[DPLQHG� LQ� WKLV�
VWXG\��)LUVW���WR�OHDUQ�WKH�GHPDQG�IXQFWLRQV�RI �
,QGRQHVLDQ� SXOSZRRG� RQ� ERWK� VHOHFWHG�$VLDQ�
FRXQWULHV� �&KLQD�� .RUHD� DQG� -DSDQ�� DQG� WKH�
ZRUOG�PDUNHW��1H[W� LV� WR�PHDVXUH�RZQ�SULFHV��
FURVV�SULFHV� DQG� LQFRPHV� HODVWLFLW\�RI � WKH� WRS�
ÀYH� SXOSZRRG� H[SRUWHU� FRXQWULHV� �%UD]LO��
&DQDGD��86$�� &KLOH� DQG� ,QGRQHVLD�� LQFOXGLQJ�
LWV� HIIHFWV� RQ� ,QGRQHVLDQ� SXOSZRRG� GHPDQG��
7KH� ODVW� LV� WR� H[DPLQH� WKH� SROLF\� WKDW� FDQ� EH�
DSSOLHG�WR�,QGRQHVLD·V�SXOSZRRG�LQGXVWULHV�

)RUHVW�SURGXFWV�GHPDQG�IXQFWLRQ�DOWRJHWKHU�
ZLWK� LQFRPH� DQG� SULFH� HODVWLFLW\� KDYH� EHHQ�
UHVHDUFKHG�E\�VRPH�VFKRODUV��7KHUH�DUH�YDULRXV�
PHWKRGV�ZKLFK�FDQ�EH�XVHG�WR�DQDO\VH�GHPDQG�
IXQFWLRQV�� 7KH\� DUH� GLIIHUHQW� GXH� WR� YDULDEOHV�
LQFOXGHG� LQ� WKH�PRGHOV��GDWD� DQG�HFRQRPHWULF�
DSSURDFKHV� WKDW� DUH� DSSOLHG�� 7XUQHU� DQG�
%XRQJLRUQR� ������� GHULYHG� LPSRUW� GHPDQG�
IRU� ��� �WHQ�� IRUHVW� SURGXFW� JURXSV� IURP�
JHQHUDOL]HG�&REE�'RXJODV�SURGXFWLRQ�IXQFWLRQ�
DQG�FRPSDUHG����ÀYH��GLIIHUHQW�PHWKRGV�ERWK�
LQ� VWDWLF� DQG� G\QDPLF� PRGHOV� �3RROHG� 2/6��
)LUVW� 'LIIHUHQFLQJ�� )L[HG� HIIHFWV�� 5DQGRP�
(IIHFWV�� DQG� WKH�$UHOODQR�%RQG�PHWKRG���7KH�
H[SODQDWRU\� YDULDEOHV� FRQVLVW� RI � UHDO� LPSRUW�
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'HPDQG�$QDO\VLV�RI �,QGRQHVLDQ�3XOSZRRG�XVLQJ�7UDQVFHQGHQWDO�������������������*XQDZDQ�*�7�3��6LPDQMXQWDN�	�&KLQJ\DQJ�/LQ)

SULFH�DQG� UHDO�*'3�DV�SUR[\�RI � LQFRPH��7KH�
VWXG\�XVHG�SDQHO�GDWD�IURP����FRXQWULHV�IURP�
����� WR� ������ 7KH� UHVXOWV� IRXQG� WKDW� WKH�
G\QDPLF�$UHOODQR�%RQG�PHWKRG�JDYH�WKH�EHVW�
UHVXOW�LQ�PHDVXULQJ�GHPDQG�IXQFWLRQ��
6LPLODUO\� WKH� GHPDQG� IXQFWLRQV�PRGHO�ZDV��

DOVR�VWXGLHG�E\�6LPDQJXQVRQJ�DQG�%XRQJLRUQR�
LQ� ������ 7KH� GDWD� ZHUH� JDWKHUHG� IURP� ���
FRXQWULHV� GXULQJ� WKH� SHULRG� RI � ����������� ,Q�
DGGLWLRQ��ÀYH�GLIIHUHQW�HFRQRPHWULF�DSSURDFKHV�
QDPHO\� 3RROHG� 2/6�� /HDVW� 6TXDUHV� ZLWK�
'XPP\�9DULDEOHV��/6'9���ZLWKLQ�FRXQWU\�DQG�
EHWZHHQ�FRXQWU\� UHJUHVVLRQ�� UDQGRP� HIIHFWV�
DQG�VKULQNDJH�HVWLPDWLRQ�ZHUH�FRPSDUHG��ERWK��
VWDWLFDOO\�DQG�G\QDPLFDOO\�� WR�PHDVXUH�GHPDQG�
IXQFWLRQV� IRU� QLQH� JURXSV� RI � IRUHVW� SURGXFWV��
7KH�UHVXOW�VKRZHG�WKDW�WKH�/HDVW�6TXDUHV�ZLWK�
'XPP\�9DULDEOHV��/6'9��ZDV�WKH�PRVW�XVHIXO�
PHWKRG�WR�REWDLQ�GHPDQG�IXQFWLRQV��,Q�DGGLWLRQ��
WKH�VWXG\�VWDWHG�WKDW�VWDWLF�PRGHO�FRXOG�SUHGLFW�
GHPDQG�PRGHO�EHWWHU�WKDQ�G\QDPLF�PRGHO�
'HPDQG� IRU� JRRGV� FDQ� DOVR� EH� PHDVXUHG�

EDVHG� RQ� LQWHUQDWLRQDO� WUDGH� WHUPV�� *UDYLW\�
PRGHO�� IRU� LQVWDQFH�� LV� D� PRGHO� WR� DQDO\VH�
GHPDQG� IRU� H[SRUW� DQG� LPSRUW� EHWZHHQ� WZR�
FRXQWULHV��7KLV�PRGHO�VXJJHVWV�WKDW�GLVWDQFH�LV�
DQ�LPSRUWDQW�IDFWRU�RQ�GHWHUPLQLQJ�WKH�GHPDQG�
IXQFWLRQ��'LVWDQFH�YDULDEOH�LV�H[SHFWHG�WR�KDYH�
QHJDWLYH�VLJQ�RU�UHODWLRQ�RQ�H[SRUW�DQG�LPSRUW�
GHPDQG��7DQJ��6RQJ��3HUH]�*DUFLD��DQG�(DVWLQ�
������� XVHG� WKLV� PRGHO� WR� PHDVXUH� &KLQHVH�
ZRRG�SXOS�DQG�UHFRYHUHG�SDSHU�LPSRUWV��7KUHH�
HFRQRPHWULF� DSSURDFKHV� QDPHO\� 5DQGRP�
HIIHFWV�� )L[HG� HIIHFWV� DQG� +DXVPDQ�7D\ORU�
�+7�� HVWLPDWRU� ZHUH� DSSOLHG� LQ� WKH� SDSHU��
3DUWLFXODUO\�IRU�SXOSZRRG��WKH�VWXG\�IRUPXODWHG�
WKH�GHPDQG�IXQFWLRQ�ZKLFK��FRQVLVWV�RI �*'3�
RI �ERWK�LPSRUWHU�DQG�H[SRUWHU�FRXQWU\�DV�SUR[\�
RI � WKH� HFRQRPLF� GHYHORSPHQW� OHYHO�� GLVWDQFH��
H[FKDQJH� UDWH�� SXOSZRRG� SURGXFWLRQ� SHU�
FDSLWD�� GXPP\�YDULDEOHV� RI �$3(&� DQG�:72�
DJUHHPHQWV��7KH�VWXG\�XVHG�GDWD�IURP������WR�
������7KH�ÀQGLQJ�VXJJHVWHG�WKDW�+7�HVWLPDWRU�
JDYH� WKH� EHVW� HVWLPDWLRQ� DQG� JUDYLW\� PRGHO�
VXFFHHG� LQ� H[SODLQLQJ� WKH� &KLQHVH� SXOSZRRG�
DQG�UHFRYHUHG�SDSHU�LPSRUW�
$QRWKHU� DSSURDFK� WR� PHDVXUH� GHPDQG�

VWUXFWXUH� LV� 7UDQVFHQGHQWDO� /RJDULWKPLF�
�7/�� PRGHO� ZKLFK� ZDV� ÀUVW� LQWURGXFHG� E\�
&KULVWHQVHQ�� -RUJHQVRQ�� DQG� /DX� ��������
7KHQ�� WKH� PRGHO� ZDV� GHYHORSHG� E\� 6ZDP\�
DQG� %LQVZDQJHU� �������� 7KH� VWXG\� FRPSDUHG�
WKUHH� GHPDQG� IXQFWLRQV� QDPHO\� 1RUPDOL]HG�
4XDGUDWLF� GHPDQG�� *HQHUDOL]HG� /HRQWLHI �
GHPDQG� DQG� 7UDQVFHQGHQWDO� /RJDULWKPLF�
GHPDQG� �7/��� 7KH� UHVXOW� VXJJHVWHG� WKDW�
FRPSDUHG�WR�WKH�RWKHU�GHPDQG�IXQFWLRQV��7/�LV�
EHWWHU�LQ�WHUPV�RI �V\PPHWU\�DQG�KRPRJHQHLW\�
UHVWULFWLRQV��:LOVRQ��������DGGHG�7/�PRGHO� LV�
PRUH� JHQHUDO� WKDQ� WKH�$OPRVW� ,GHDO�'HPDQG�
6\VWHP� �$,'6�� PRGHO�� 0RUHRYHU�� WKLV� PRGHO�
KDV�ÁH[LELOLW\�LQ�IXQFWLRQ�IRUP�DQG�VDWLVÀHV�DOO�
UHVWULFWLRQV�RI �GHPDQG�IXQFWLRQ��KRPRJHQHLW\��
V\PPHWU\�DQG�DGGLQJ�XS�FRQVWUDLQW��
(YHQ�WKRXJK�WKHUH�DUH�YDULRXV�PRGHOV� WKDW�

FDQ�EH�XVHG� WR�VWXG\�GHPDQG�IXQFWLRQV��PRVW�
VWXGLHV� VKRZ� WKDW� WKH� VLJQ� RI � RZQ�SULFH� DQG�
LQFRPH� HODVWLFLW\� DUH� FRQVLVWHQW��2ZQ�SULFH� LV�
QHJDWLYHO\� FRUUHODWHG� ZLWK� SXOSZRRG� GHPDQG��
ZKLOH� LQFRPH� LV� SRVLWLYHO\� FRUUHODWHG�ZLWK� WKH�
TXDQWLW\�RI �SXOSZRRG�GHPDQGHG��+RZHYHU��WKH�
PDJQLWXGH�RI �RZQ�SULFH�DQG� LQFRPH�HODVWLFLW\�
FRXOG�EH�GLIIHUHQW��6RPH�VFKRODUV��IRU�LQVWDQFH��
7XUQHU�DQG�%XRQJLRUQR��������DQG�&KRX�DQG�
%XRQJLRUQR� ������� IRXQG� WKDW� RZQ�SULFH�ZDV�
LQHODVWLF��������DQG��������UHVSHFWLYHO\���ZKHUHDV�
'HWRPDVL� ������� IRXQG� SXOS�ZDVWH� SDSHU·V�
RZQ�SULFH�ZDV�HODVWLF�����������'LIIHUHQW�UHVXOWV�
ZHUH�DOVR�REWDLQHG�IRU�LQFRPH�HODVWLFLW\���7XUQHU�
DQG� %XRQJLRUQR� ������� IRXQG� WKH� LQFRPH�
HODVWLFLW\�ZDV�HODVWLF��������ZKLOH�.UHLQLQ��������
IRXQG�LQFRPH�ZDV�LQHODVWLF���������
7KLV� SDSHU� LV� FOHDUO\� GLIIHUHQW� ZLWK� WKH�

SUHYLRXV�VWXGLHV�LQ�WHUPV�RI �WKH�PHWKRGRORJ\��
0RVW� RI � WKHP� XVH� 2UGLQDU\� /HDVW� 6TXDUH�
�2/6��� À[HG� HIIHFWV�� UDQGRP� HIIHFWV� DQG�
RWKHU� HFRQRPHWULF� DSSURDFKHV� ERWK� LQ� VWDWLF�
DQG� G\QDPLF� WHUPV��:KHUHDV�� WKLV� VWXG\� XVHV�
7UDQVFHQGHQWDO� /RJDULWKPLF� �7/�� PRGHO�
ZLWK� 6HHPLQJO\� 8QUHODWHG� 5HJUHVVLRQ� �685��
estimation with more focus on demand for 

,QGRQHVLDQ�SXOSZRRG�LQ�WKH�&KLQHVH��.RUHDQ��
-DSDQHVH� � DQG� WKH�ZRUOG�PDUNHWV��2WKHU� WKDQ�
WKDW�� WKLV� PRGHO� LV� D� VWDWLF� PRGHO�� 7KHUHIRUH��
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WKH�UHVXOW� LV�H[SHFWHG�WR�EH�PRUH�SUHFLVH�WKDQ�
G\QDPLF� PRGHOV�� HVSHFLDOO\� LQ� HVWLPDWLQJ� WKH�
GHPDQG�IXQFWLRQ�

II. MATERIAL AND METHOD

A. Materials

7KLV�VWXG\�XVHV�VHFRQGDU\�GDWD�IURP�8QLWHG�
1DWLRQ� &RPPRGLW\� 7UDGH� 6WDWLVWLFV� 'DWDEDVH�
�,QWHUQDWLRQDO�7UDGH�6WDWLVWLFV���������7KH�GDWD�
FRQVLVWV�RI �YROXPH��LQ�WRQV��DQG�YDOXH��LQ�86���RI �
SXOSZRRG�H[SRUWHG�IURP�WKH�WRS�ÀYH�SURGXFHU�
FRXQWULHV� QDPHO\� %UD]LO�� &DQDGD�� 86$�� &KLOH�
DQG� ,QGRQHVLD�� 7KH� SULFHV� DUH� DSSUR[LPDWHG�
E\�GLYLGLQJ�WKH�WRWDO�YDOXH�RI �SXOSZRRG�H[SRUW�
ZLWK� WKH� WRWDO� YROXPH�RI �SXOSZRRG�H[SRUWHG��
7KH�GDWD�VHULHV�XVHG�LV�RQ�DQ�DQQXDO�EDVLV�IURP�
�����WR��������,Q�DGGLWLRQ��WKH�ZRUOG�DQG�VRPH�
$VLDQ� FRXQWULHV� �&KLQD��.RUHD� DQG� -DSDQ�� DUH�
FKRVHQ�DV�SXOSZRRG�PDUNHWV��3XOSZRRG�WKDW�LV�
XVHG� LQ� WKLV� VWXG\� LV� FODVVLÀHG� LQ�+DUPRQL]HG�
6\VWHP� �+6�� ����� ��� GLJLWV�� DQG� LV� GHÀQHG� DV�
FKHPLFDO�ZRRG�SXOS��VRGD�RU�VXOSKDWH�DQG�QRW�
GLVVROYLQJ�JUDGH�

B. Methods

7UDQVFHQGHQWDO� /RJDULWKPLF� �7/�� IXQFWLRQ�
ZDV�LQWURGXFHG�E\�&KULVWHQVHQ�HW�DO���������DQG�
WKHQ�IROORZHG�E\�6ZDP\�DQG�%LQVZDQJHU��������
LV� DSSOLHG� WR� HVWLPDWH� ,QGRQHVLDQ� FKHPLFDO�
SXOSZRRG� GHPDQG� RQ� WKH� &KLQHVH�� .RUHDQ��
-DSDQHVH� DQG� WKH� ZRUOG� PDUNHWV�,Q� JHQHUDO��
7UDQVFHQGHQWDO�/RJDULWKPLF��7/��PRGHO�FDQ�EH�
VHHQ�DV�EHORZ��

ZKHUH�
��  �VKDUH�RI �DQ�H[SRUWHU�FRXQWU\� L�

LQ�D�SDUWLFXODU�PDUNHW�
��  �ORJDULWKP�RI �UHDO�H[SHQGLWXUH�

LQFRPH�
� �VHFRQG�RUGHU�ORJDULWKP�RI �UHDO�
H[SHQGLWXUH�LQFRPH�

��  �ORJDULWKPLF�SULFH�RI �H[SRUWHU����
������������������������FRXQWU\�M�
M�  �������«��1���WKH�QXPEHU�RI �
������������������������H[SRUWHU�FRXQWULHV��

L�� ��������� �������«��1���

6LQFH� WKLV� VWXG\� XVHV� H[SRUW� GDWD� IURP� ��
WRS� FKHPLFDO� SXOSZRRG� H[SRUWHU� FRXQWULHV�
�%UD]LO��&DQDGD��86$��&KLOH�DQG�,QGRQHVLD�� LQ�
�� GLIIHUHQW� PDUNHWV� �WKH� ZRUOG�� &KLQD�� .RUHD�
DQG� -DSDQ�� WKHQ� WKH�PRGHO�ZDV� UHFRQVWUXFWHG�
DV�IROORZV�

ZKHUH��
�  � VKDUH� RI � DQ� H[SRUWHU� FRXQWU\� L� LQ� D�

�������������SDUWLFXODU�SXOSZRRG�FRXQWU\�PDUNHW�P�
P�  � ��� ��� ��� �� UHIHUV� WR� &KLQHVH�� .RUHDQ��

-DSDQHVH� DQG� WKH� ZRUOG� PDUNHWV�
M�  � 1XPEHU� RI � H[SRUWHU� FRXQWULHV� �1���
M��  � ��� ��� ��� ��� �� UHIHU� WR� %UD]LO�� &DQDGD��

86$��&KLOH�DQG�,QGRQHVLD�UHVSHFWLYHO\�
L������� ��������«��1���

7KLV�VWXG\�LPSRVHV�GHPDQG�UHVWULFWLRQV�RQ�
WKH�PRGHO�DV�IROORZV�
+RPRJHQHRXV�RI �GHJUHH��� � �����
6\PPHWU\� � � � � ���������

$ORQJ� ZLWK� WKH� PRGHO�� LQ� RUGHU� WR� DYRLG�
VLQJXODULW\�� RQH� HTXDWLRQ� VKRXOG� EH� RPLWWHG�
IURP� WKH� V\VWHP�� ,Q� WKLV� VWXG\�� WKHUH� DUH� ÀYH�
HTXDWLRQV�RI �H[SRUWHUV·�VKDUH�GHPDQG� LQ�HDFK�
PDUNHW��7KXV��RQH�RI �WKHP�VKRXOG�EH�GHOHWHG��
7KH�GURSSHG�HTXDWLRQ�VKRXOG�EH�WKH�OHDVW�VKDUH�
IURP� WKH� H[SRUWHU� FRXQWULHV�� +RZHYHU�� RQ�
WKH� -DSDQHVH� DQG� WKH�ZRUOG�PDUNHWV�� WKH� OHDVW�
VKDUH�RI �SXOSZRRG�H[SRUWHU�LV�,QGRQHVLD��DV�D�
consequence the deleted equation is the second 

OHDVW�H[SRUWHU�

C. Analysis

)RXU� VWHSV� � ZHUH� FDUULHG� RXW� LQ� RUGHU� WR�
DQVZHU�WKH�REMHFWLYHV�RI �WKLV�VWXG\��)LUVWO\��WKH�
FURVV�HTXDWLRQ� HUURU� FRUUHODWLRQ� ZDV� WHVWHG��
)ROORZHG� E\� HVWLPDWLQJ� ,QGRQHVLD·V� GHPDQG�
IXQFWLRQ� XVLQJ� 685� HVWLPDWLRQ�� 1H[W� SULFH�
�RZQ�DQG� FURVV�SULFH�� HODVWLFLW\� DQG� LQFRPH�
HODVWLFLW\�ZDV�FDOFXODWHG�XVLQJ�(T����DQG�(T�����
7KH�ODVW�ZDV�DQDO\VLQJ�WKH�SROLF\�WKDW�FRXOG�EH�
LPSOHPHQWHG� E\� WKH� ,QGRQHVLDQ� JRYHUQPHQW�
EDVHG� RQ� WKH� \LHOGHG� UHVXOWV�� � 7KH� 67$7$�
SURJUDP� ZDV� XVHG� WR� PHDVXUH� WKH� ÀUVW� WZR�
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DIRUHPHQWLRQHG�VWHSV��7KH�ODVW�WZR�VWHSV�ZHUH�
FDOFXODWHG� E\� XVLQJ� ([FHO� 3URJUDP� WKURXJK�
IRUPXOD�IURP�(T����WR�(T�����

��� 7HVWLQJ�IRU�FURVV�HTXDWLRQ�HUURU�FRUUHODWLRQ�

7UDQVFHQGHQWDO� /RJDULWKPLF� �7/�� GHPDQG�
IXQFWLRQ�XVLQJ�685�HVWLPDWLRQ�ZKLFK�ZDV�XVHG�
LQ�WKLV�VWXG\�FRQVLVWHG�RI �LGHQWLFDO�YDULDEOHV�LQ�
DOO�V\VWHP�RI �HTXDWLRQV��(T������)RU�WKDW�UHDVRQ��
%UHXVFK�DQG�3DJDQ·V� WHVW� �%UHXVFK�DQG�3DJDQ��
������ ZDV� DSSOLHG� RQ� 67$7$� SURJUDP� WR�
H[DPLQH�WKH�FRUUHODWLRQ�PDWUL[�RI �HUURUV�DFURVV�
WKH�HTXDWLRQV���
7KLV� HUURU� FRUUHODWLRQ� FDQ� EH� FDSWXUHG� E\�

H[DPLQLQJ�WKH�FRYDULDQFH�YDOXH��7KH�K\SRWKHVLV�
FDQ�EH�VHHQ�DV�IROORZV�

+
�
� � ��³�� �³�� �«� �³��� ����ZKHUH�³�� �
³�� �«� �³���DUH�GHÀQHG�DV�FRYDULDQFH�
RI �HUURUV�DFURVV�GLIIHUHQW�HTXDWLRQV�

+
�
�����DW�OHDVW�RQH�FRYDULDQFH�LV�QRQ]HUR�

+
�
� � �� FDQ� EH� UHMHFWHG� LI � DQ\� RI � FRYDULDQFH� LV�
QRQ]HUR�

����3ULFH�DQG�LQFRPH�HODVWLFLW\

7KLV� VWXG\� XVHG� 6ZDP\� DQG� %LQVZDQJHU
V�
PRGHO� WR�PHDVXUH�SULFH� DQG� LQFRPH�HODVWLFLW\��
6ZDP\� DQG� %LQVZDQJHU� ������� IRUPXODWHG�
SULFH�DQG�LQFRPH�HODVWLFLW\�DV�IROORZV�

Price Elasticity:

ZKHUH�
�� �FRHIÀFLHQW�RI �3

LM
��

L��  �H[SRUWHU�FRXQWU\�i�
M��  �RWKHU�H[SRUWHU�FRXQWU\�j�
��� �PHDQ�YDOXH�RI �GHPDQG�VKDUH�H[SRUWHU

          country i�
� �  �PHDQ� YDOXH� RI � GHPDQG� VKDUH� H[SRUWHU��

country j�
�  � .URQHFNHU� GHOWD�� � LI � L M�� DQG��

�RWKHUZLVH�

Income Elasticity:

ZKHUH�
� �  �FRHIÀFLHQW�RI �ORJDULWKPLF�UHDO�

��������������������LQFRPH�H[SRUWHU�FRXQWU\�i�
� �  �FRHIÀFLHQW�RI �VHFRQG�RUGHU�

��������������������ORJDULWKPLF�UHDO�LQFRPH�H[SRUWHU�
                    country i�
 i����  �H[SRUWHU�FRXQWU\�i�
�  �PHDQ�YDOXH�RI �GHPDQG�VKDUH�

                    country i�
�  � ORJDULWKP� RI � UHDO� H[SHQGLWXUH�

LQFRPH�RQ�SXOSZRRG�

III. RESULT AND DISCUSSION

A. Breusch-Pagan Test of  Error Correlation

7DEOH���VKRZV�WKH�UHVXOW�RI �%UHXVFK�3DJDQ�
WHVW� IRU� SXOSZRRG� GHPDQG� IURP� WKH� WRS� ÀYH�
H[SRUWHU� FRXQWULHV� RQ� WKH� &KLQHVH�� .RUHDQ��
-DSDQHVH�DQG�WKH�ZRUOG�PDUNHWV��7KH�FRUUHODWLRQ�
of  the residuals among demand shares are 

QRQ]HUR�� WKXV� WKLV� VWXG\� UHMHFWV� +
o
� �³V�V� �

³V�V� �«� � ³V�V��  � ���� ,W� PHDQV� WKHUH� DUH�
FRUUHODWLRQV�DPRQJ�WKH�UHVLGXDOV�
7DEOH� �� VKRZV� &KL�VTXDUH� �&KL�) values 

DQG� SUREDELOLW\� YDOXHV� RI � %UHXVFK�3DJDQ� WHVW�
RI � LQGHSHQGHQFLHV�� $OO� SUREDELOLW\� YDOXHV�
DUH� FRQVLGHUHG� VPDOO� IRU� DOO� PDUNHWV�� �������
�&KLQHVH� PDUNHW��� ������� �.RUHDQ� PDUNHW���
��������-DSDQHVH�PDUNHW��DQG���������WKH�ZRUOG�
PDUNHW���7KH�UHVXOWV�LQGLFDWH�WKDW�WKH�HTXDWLRQV�
LQ� HDFK� PDUNHW� LV� MRLQWO\� HLWKHU� SRVLWLYHO\� RU�
QHJDWLYHO\� VLJQLÀFDQW� DW� OHYHO� ��� IRU�&KLQHVH��
.RUHDQ�DQG�WKH�ZRUOG�PDUNHWV��DQG�VLJQLÀFDQW�
DW� ���� IRU� -DSDQHVH� SXOSZRRG� PDUNHW�� 7KLV�
VWXG\��WKHUHIRUH��FDQ�EH�FRQWLQXHG�E\�UHJUHVVLQJ�
7UDQVFHQGHQWDO� /RJDULWKPLF� �7/�� GHPDQG�
PRGHO� ZLWK� 6HHPLQJO\� 8QUHODWHG� 5HJUHVVLRQ�
�685��HVWLPDWLRQ�

B. Seemingly Unrelated Regression (SUR) 

Estimation 

7DEOH� �� UHSUHVHQWV� 685� HVWLPDWLRQ� RI �
SXOSZRRG� GHPDQG� IRU� WKH� WRS� �� H[SRUWHU�
SXOSZRRG�FRXQWULHV� LQ� IRXU�GLIIHUHQW�PDUNHWV��
%DVHG�RQ�WKH�OLVW�DW�URZ���RQ�WKH�&KLQHVH�PDUNHW�
WKHUH�DUH�IRXU�VLJQLÀFDQW�LQGHSHQGHQW�YDULDEOHV��
QDPHO\��ORJDULWKPLF�LQFRPH��¢

L�
���VHFRQG�RUGHU�

  ˆ
ˆ
ij

ij j

i

ijE S
S

G
b

 �� ���L�M

��� i< n

'HPDQG�$QDO\VLV�RI �,QGRQHVLDQ�3XOSZRRG�XVLQJ�7UDQVFHQGHQWDO�������������������*XQDZDQ�*�7�3��6LPDQMXQWDN�	�&KLQJ\DQJ�/LQ)
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ORJDULWKPLF� LQFRPH� �¢
L�
��� &DQDGLDQ� SXOSZRRG�

SULFH������DQG�,QGRQHVLDQ�SXOSZRRG�RZQ�SULFH�
������ 6LPLODU� SDWWHUQV� DUH� DOVR� VKRZQ� LQ� WKH�
.RUHDQ�PDUNHW� �URZ������/RJDULWKPLF� LQFRPH�
�¢L���� VHFRQG� RUGHU� ORJDULWKPLF� LQFRPH� �¢L���
DQG� ,QGRQHVLDQ� SXOSZRRG� RZQ�SULFH� �����
VLJQLÀFDQWO\� LQÁXHQFH� ,QGRQHVLD·V� SXOSZRRG�
GHPDQG� WRR�� <HW�� DQRWKHU� FRXQWU\·V� SULFH� LV�
LQÁXHQFHG�E\�86$·V�SXOSZRRG�SULFH������LQVWHDG�
RI �&DQDGLDQ�SXOSZRRG�SULFH�������2Q�URZ�����
WKH� OLVW� SRLQW� RXW� WKDW� ,QGRQHVLD·V� SXOSZRRG�
RZQ�SULFH� ����� DQG� 86$·V� SXOSZRRG� SULFH�
����� LQÁXHQFH� ,QGRQHVLD·V� SXOSZRRG� GHPDQG�
VLJQLÀFDQWO\� RQ� WKH� ZRUOG� PDUNHW� DV� ZHOO��
3DUWLFXODUO\��RQ�WKH�-DSDQHVH�SXOSZRRG�PDUNHW�
�URZ� ���� WKHUH� LV� QR� VLJQLÀFDQW� LQGHSHQGHQW�
YDULDEOH���

/RRNLQJ�DW�LQ�PRUH�GHWDLOV�DERXW�,QGRQHVLDQ�
VKDUH�GHPDQG�RQ�WKH�&KLQHVH�PDUNHW��URZ�����

WKH�WRWDO�H[SHQGLWXUH�RU�LQFRPH�GHQRWHG�E\�/RJ�
�0��KDV�SRVLWLYH�VLJQ�RQ�WKH�FRHIÀFLHQW�YDULDEOH�
�¢

L�
���,W�PHDQV�WKDW�WKH�ULVH�RI �H[SHQGLWXUH�ZLOO�

also increase the demand share of  Indonesian 

SXOSZRRG�� 6HFRQG� RUGHU� ORJDULWKPLF� LQFRPH�
�/RJ� �0��� on demand share of  Indonesian 

SXOSZRRG� KDV� QHJDWLYH� VLJQ� RQ� FRHIÀFLHQW�
SDUDPHWHU� ¢

L�
�� ZKLFK� PHDQV� WKDW� WKH� LQFUHDVH�

RI � ,QGRQHVLDQ� SXOSZRRG� GHPDQG� GXH� WR� DQ�
LQFUHDVLQJ� � H[SHQGLWXUH� ZLOO� KROG� GLPLQLVKLQJ�
SDWWHUQ�� )XUWKHUPRUH�� WKH� FRHIÀFLHQW� RI �
,QGRQHVLD·V� RZQ�SULFH� ����� WR� WKH� &KLQHVH�
PDUNHW�LV�SRVLWLYH�DQG�H[SODLQV�WKDW�DQ�LQFUHDVH�
RI � ,QGRQHVLDQ� SXOSZRRG� SULFH� ZLOO� HVFDODWH�
WKH�SXOSZRRG�H[SRUW�WR�&KLQD�� �2Q�WKH�RWKHU�
KDQG��RWKHU�FRXQWU\·V�SXOSZRRG�SULFH��&DQDGD·V�
��

�
�� SULFH�� ZLOO� QHJDWLYHO\� DIIHFW� WKH� VKDUH� RI �

,QGRQHVLDQ�SXOSZRRG�GHPDQG�DQG�LW�LV�VKRZQ�
E\�WKH�QHJDWLYH�VLJQ�RI �WKH�&DQDGLDQ�SXOSZRRG�

7DEOH����&RUUHODWLRQ�PDWUL[�RI �UHVLGXDOV�IRU�WKH�WRS�ÀYH�H[SRUWHU�FRXQWULHV�RQ�IRXU�GLIIHUHQW�PDUNHWV

%UHXVFK�3DJDQ�WHVW�RI �HUURU�FRUUHODWLRQ

([SRUW�WR�&KLQD ([SRUW�WR�.RUHD
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([SRUW�WR�-DSDQ ([SRUW�WR�WKH�ZRUOG
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³
 s5

������ ������� ������ ������ ³
 s5

������� ������ ������� ������

7DEOH����&KL�VTXDUH��&KL���YDOXH�ZLWK���GHJUHH�RI �IUHHGRP�IRU�DOO�PDUNHWV

1R� 7HVW�RI �LQGHSHQGHQFH Chi����� 3UREDELOLW\ 5HPDUNV

�� ([SRUW�WR�&KLQHVH�PDUNHW ������ ������ 7KHUH�DUH�FRUUHODWLRQ�DPRQJ�HUURUV

�� ([SRUW�WR�.RUHDQ�PDUNHW ������ ������ 7KHUH�DUH�FRUUHODWLRQ�DPRQJ�HUURUV

�� ([SRUW�WR�-DSDQHVH�PDUNHW ������ ������ 7KHUH�DUH�FRUUHODWLRQ�DPRQJ�HUURUV

�� ([SRUW�WR�WKH�ZRUOG ������ ������ 7KHUH�DUH�FRUUHODWLRQ�DPRQJ�HUURUV

,QGRQHVLDQ�-RXUQDO�RI �)RUHVWU\�5HVHDUFK�9RO�����1R�����2FWREHU�����������������������������������,661������������(�,661�����������
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SULFH��,W�VXJJHVWV�WKDW�DQ�LQFUHDVH�RI �&DQDGLDQ�
SXOSZRRG�SULFH�ZLOO�GHFUHDVH�WKH�GHPDQG�VKDUH�
RI �,QGRQHVLDQ�SXOSZRRG�
2Q�FRQWUDU\��WKH�RSSRVLWH�UHVXOW�LV�REWDLQHG�

IRU�GHPDQG�RI � ,QGRQHVLDQ�SXOSZRRG� �RQ� WKH�
.RUHDQ� PDUNHW� �URZ� ����� 3XOSZRRG� GHPDQG�
LQ�WKLV�FRXQWU\�KDV�QHJDWLYH�VLJQ�RI �FRHIÀFLHQW�
SDUDPHWHU� ¢

L�
� LQ� UHVSRQG� WR� LQFRPH� YDULDEOH�

�/RJ� �0���� $Q� LQFUHDVH� RI � H[SHQGLWXUH� ZLOO�
GHFUHDVH� WKH� GHPDQG� VKDUH� RI � ,QGRQHVLD·V�
SXOSZRRG� H[SRUW�� � )XUWKHUPRUH�� WKH� VHFRQG�
RUGHU� ORJDULWKPLF� H[SHQGLWXUH� �/RJ� �0��� 
VKRZV��SRVLWLYH�VLJQ�LQVWHDG�RI �QHJDWLYH�VLJQ�RI �
FRHIÀFLHQW�SDUDPHWHU�¢

L�
���

,Q� UHODWLRQ� WR� ,QGRQHVLD·V� RZQ�SULFH� ������

WKH� FRHIÀFLHQW� RI � WKLV� YDULDEOH� LV� QHJDWLYH� RQ�
WKH�.RUHDQ�PDUNHW���,W�PHDQV�WKDW�DQ�LQFUHDVH�
RI �LWV�RZQ�SULFH�ZLOO�GHFUHDVH�WKH�GHPDQG�VKDUH�
RI � ,QGRQHVLDQ� SXOSZRRG� H[SRUW� WR� .RUHD��
0HDQZKLOH�� VKDUH� RI � ,QGRQHVLDQ� SXOSZRRG�
GHPDQG� LV� SRVLWLYHO\� LQÁXHQFHG� E\� 86$·V�
SXOSZRRG� SULFH� ������ 7KH� LQFUHDVH� RI � 86$·V�
SXOSZRRG�SULFHV�ZLOO� SRVLWLYHO\� FRUUHVSRQG� WR�
DQ�LQFUHDVH�RI �,QGRQHVLDQ�SXOSZRRG�H[SRUW�
6LPLODU�UHVXOWV�UHODWHG�WR�WKH�VLJQ�RI �LWV�RZQ�

SULFH�DQG�RWKHU�FRXQWU\�YDULDEOHV�DUH�VKRZQ�LQ�
WKH� ZRUOG�PDUNHW� RQ� URZ� ���� 7KH� FRHIÀFLHQW�
RI � ,QGRQHVLD·V� RZQ�SULFH� ����� LV� QHJDWLYH�
ZKLFK�PHDQV�WKDW�DQ�LQFUHDVH�RI �LWV�RZQ�SULFH�
will decrease the demand share of  Indonesian 

7DEOH�����6HHPLQJO\�8QUHODWHG�5HJUHVVLRQ��685��HVWLPDWLRQ

(TXDWLRQV
'HSHQGHQW�
9DULDEOHV

,QGHSHQGHQW�9DULDEOHV
5HPDUNV
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���

SXOSZRRG� H[SRUW� WR� WKH� ZRUOG� PDUNHW�� 7KH�
VKDUH� RI � ,QGRQHVLDQ� SXOSZRRG� H[SRUW� LV� DOVR�
SRVLWLYHO\�DIIHFWHG�E\�86$·V�SXOSZRRG�SULFH���

�
���

7KHQ�� WKH� LQFUHDVH�RI �86$·V�SXOSZRRG�SULFHV�
ZLOO� FRUUHVSRQG� WR� DQ� LQFUHDVH� RI � ,QGRQHVLDQ��
SXOSZRRG�H[SRUW�WR�WKH�ZRUOG�PDUNHW�

C. Price and Income Elasticity 

����2ZQ��DQG�FURVV�SULFH�HODVWLFLW\

7DEOH� �� VKRZV� WKH� RZQ�� DQG� FURVV�SULFH�
HODVWLFLW\� RI � SXOSZRRG� GHPDQG� IRU� WKH� WRS�
ÀYH� H[SRUWHU� FRXQWULHV�� � 2ZQ�SULFH� HODVWLFLW\�
LQGLFDWHV�WKDW�WKH�FKDQJH�LQ�SXOSZRRG�GHPDQG�
FRUUHVSRQG� WR� WKH� FKDQJH� LQ� WKH� SULFH� RI � WKH�
VDPH�JRRGV��/RRNLQJ�LQ�PRUH�GHWDLO��WKH�RZQ�
SULFHV� VKRZ� QHJDWLYH� VLJQV� IRU� ,QGRQHVLDQ�
SXOSZRRG� RQ� WKH� .RUHDQ�� -DSDQHVH� DQG� WKH�
ZRUOG�PDUNHWV��7KH�YDOXH�RI �RZQ�SULFH�HODVWLFLW\�
LV� �������� ������ DQG� ������ RQ� WKH� .RUHDQ��
-DSDQHVH� DQG� WKH� ZRUOG� PDUNHWV� UHVSHFWLYHO\��
ZKLFK� DUH� FRQVLGHUHG� DV� HODVWLF�� ,W�PHDQV� WKDW�
DQ� LQFUHDVH� LQ�,QGRQHVLDQ�SXOSZRRG�SULFH�ZLOO�
EULQJ�D�VLJQLÀFDQW�QHJDWLYH�HIIHFW�RQ�SXOSZRRG�
GHPDQG� E\� WKRVH� PDUNHWV�� 7KLV� LV� VXSSRUWHG�

E\� 'HWRPDVL� ������� ZKLFK� UHVXOWHG� LQ� �������
RI � RZQ�SULFH�� ZKLOH� 7XUQHU� DQG� %XRQJLRUQR�
�������VXJJHVWHG�WKDW�RZQ�SULFH�RI �SXOSZRRG�
is considered as inelastic and accounted for 

������ RI � RZQ�SULFH� HODVWLFLW\�� 7KXV�� WKLV� VWXG\�
conform the demand theory that the higher 

WKH�SULFH�RI �SXOSZRRG�WKH�VPDOOHU�TXDQWLW\�ZLOO�
EH�GHPDQGHG��,W�KDV�KDSSHQHG�RQ�WKH�.RUHDQ��
-DSDQHVH�DQG�WKH�ZRUOG�PDUNHW�
,QWHUHVWLQJO\�� GLIIHUHQW� UHVXOW� LV� VKRZQ� IRU�

GHPDQG� RI � ,QGRQHVLDQ� SXOSZRRG� RQ� WKH�
&KLQHVH� PDUNHW�� 7KH� RZQ�SULFH� LV� LQHODVWLF�
������� DQG� LW� KDV� D�SRVLWLYH� VLJQ�ZKLFK�PHDQV�
WKDW� ,QGRQHVLDQ� SXOSZRRG� SULFH� ZLOO� QRW� JLYH�
D� VLJQLÀFDQW� HIIHFW� RQ� WKH� &KLQHVH� SXOSZRRG�
GHPDQG��,Q�DGGLWLRQ��LI �WKH�SULFH�RI �,QGRQHVLDQ�
SXOSZRRG�JRHV�XS��WKH�GHPDQG�RI �,QGRQHVLDQ�
SXOSZRRG� ZLOO� NHHS� LQFUHDVLQJ�� 2QH� RI � WKH�
SRVVLEOH� H[SODQDWLRQV� RI � ZK\� &KLQD� NHHSV�
FRQWLQXLQJ� WR� LPSRUW� ,QGRQHVLDQ� SXOSZRRG�
HYHQ� WKRXJK� WKH� SULFH� ULVH� LV� GXH� WR� LWV� KLJK�
HFRQRPLF�JURZWK��7DQJ�HW�DO����������$QRWKHU�
H[SODQDWLRQ� LV� WKDW� ,QGRQHVLDQ� SXOSZRRG�
SURGXFWLRQ� NHHSV� JURZLQJ� DQG� DEOH� WR� PHHW�

7DEOH����2ZQ��DQG�FURVV�SULFH�HODVWLFLW\�RI �SXOSZRRG�GHPDQG�

1R� 0DUNHWV &URVV�3ULFH�(ODVWLFLW\
2ZQ�SULFH�
(ODVWLFLW\

�� China  %UD]LO Canada Chile Indonesia

%UD]LO ������ ����� ������ ������

Canada ����� ������ ����� ������

Chile ������ ����� ������ �����

Indonesia -0.091 -0.951 (***) 0.207 0.789

�� .RUHD�� Canada 86$ Chile Indonesia

Canada ������ ������ ����� �����

86$ ������ ������ ����� �����

Chile ����� ����� ������ ������

Indonesia 0.423 2.038 (***) -0.419 -2.308

�� -DSDQ�� %UD]LO Canada 86$ Indonesia

%UD]LO ����� ������ ����� ������

Canada ������ ������ ����� �����

86$ ����� ����� ������ ������

Indonesia -0.530 0.454 -0.197 -1.060

�� the world  %UD]LO Canada 86$ Indonesia

 %UD]LO ������ ����� ����� �����

Canada ����� ������ ������ �����

86$ ����� ������ ������ �����

 Indonesia 0.347 0.729 1.194 (**) -2.048

,QGRQHVLDQ�-RXUQDO�RI �)RUHVWU\�5HVHDUFK�9RO�����1R�����2FWREHU�����������������������������������,661������������(�,661�����������



���

&KLQD·V�GHPDQG�
7KH� FURVV�SULFH� HODVWLFLW\� LQ� IRXU� PDUNHWV�

YDULHV� ZLWKLQ� WKH� WRS� ÀYH� SXOSZRRG� H[SRUWHU�
FRXQWULHV�� 3RVLWLYH� FURVV�SULFH� HODVWLFLW\�
LQGLFDWHV� WKDW� SXOSZRRG� LV� VXEVWLWXWH� JRRGV��
while the negative elasticity shows that the 

SXOSZRRG�LV�FRPSOHPHQWDU\�JRRGV��7KH�UHVXOWV�
VKRZ�WKDW�ERWK�VXEVWLWXWH�DQG�FRPSOHPHQWDU\�
JRRGV� H[LVW� LQ� SXOSZRRG� WUDGH� LQ� DOO�PDUNHWV��
+RZHYHU�� DFFRUGLQJ� WR� WKH� UHVXOW�� SXOSZRRG�
FDQ�EH� FRQVLGHUHG� DV� D� VXEVWLWXWH� JRRGV��7KLV�
LV� FOHDUO\� VKRZQ� LQ� 7DEOH� �� WKDW� RXW� RI � WKUHH�
VLJQLÀFDQW� FURVV�SULFHV� HODVWLFLW\�� WZR� ���� RI �
WKHP��86$·V�SXOSZRRG�SULFHV��KDYH�SRVLWLYH�VLJQ�
�������DQG�������RQ�WKH�.RUHDQ�DQG�WKH�ZRUOG�
PDUNHWV��UHVSHFWLYHO\���,W�PHDQV�WKDW�,QGRQHVLDQ�
SXOSZRRG�SURGXFW�FDQ�EH�VXEVWLWXWHG�E\�86$·V�
SXOSZRRG�SURGXFWV�

����,QFRPH�HODVWLFLW\�

7DEOH� �� UHSUHVHQWV� LQFRPH� HODVWLFLW\� RI �
SXOSZRRG�GHPDQG�IURP�WKH�WRS�ÀYH�H[SRUWHU�
FRXQWULHV�� &KDQJHV� RI � ZRUOG� LQFRPH� LQGXFH�
D� SRVLWLYH� LQÁXHQFH� RQ� WKH� VKDUH� GHPDQG� RI �
,QGRQHVLDQ�SXOSZRRG� WR� WKH�&KLQHVH��.RUHDQ�

DQG� WKH� ZRUOG� PDUNHWV�� ,QFRPH� HODVWLFLW\� LV�
HODVWLF� LQ� WKH� &KLQHVH� DQG� .RUHDQ� PDUNHWV�
�������DQG��������UHVSHFWLYHO\���7KHVH�UHVXOWV�DUH�
VXSSRUWHG�E\�7XUQHU�DQG�%XRQJLRUQR·V�VWXG\�LQ�
�����ZKLFK�PHQWLRQHG�WKDW�LQFRPH�LV�HODVWLF�IRU�
SXOSZRRG�SURGXFW���������0HDQZKLOH��LQFRPH�LV�
considered as an inelastic elasticity in the world 

PDUNHW����������
$V�WKH�HFRQRPLF�WKHRU\�PHQWLRQ��D�SRVLWLYH�

sign of  income elasticity indicates normal 

JRRGV��ZKLOH�WKH�QHJDWLYH�HODVWLFLW\�LV�FDWHJRUL]HG�
DV� LQIHULRU�JRRGV��%DVHG�RQ� WKH� UHVXOWV� DERYH��
,QGRQHVLDQ� SXOSZRRG� FDQ� EH� FRQVLGHUHG� DV��
QRUPDO� JRRGV�� 7KLV� LV� VKRZQ� LQ� 7DEOH� �� WKDW�
RXW�RI � IRXU� LQFRPH� HODVWLFLW\� YDOXHV�� WKUHH� ����
RI �WKHP�KDYH�SRVLWLYH�VLJQV��,W�PHDQV�WKDW�WKH�
KLJKHU�WKH�H[SHQGLWXUH�RQ�SXOSZRRG��WKH�PRUH�
,QGRQHVLDQ�SXOSZRRG� LV�GHPDQGHG��+RZHYHU��
SDUWLFXODUO\� RQ� WKH� -DSDQHVH� PDUNHW�� LQFRPH�
has negative effect on demand of  Indonesian 

SXOSZRRG�H[SRUW�
$Q�HODVWLF�LQFRPH�RQ�GHPDQG�RI �,QGRQHVLDQ�

SXOSZRRG� EULQJV� DGYDQWDJH� IRU� ,QGRQHVLDQ�
SXOSZRRG�H[SRUWHUV�WR�WKH�&KLQHVH�DQG�.RUHDQ�
PDUNHWV��)RU� LQVWDQFH�� LI �&KLQHVH� DQG�.RUHDQ��

7DEOH����,QFRPH�HODVWLFLW\�RI �SXOSZRRG�GHPDQG�DPRQJ�WRS�ÀYH�SXOSZRRG�H[SRUWHU�FRXQWULHV

1R� 0DUNHWV ([SRUWHU�FRXQWULHV Income elasticity

�� China    

  %UD]LO �����

Canada �����

Chile �����

  Indonesia 1.002

�� .RUHD��

  Canada �����

86$ �����

Chile �����

  Indonesia 1.722

�� -DSDQ��  

  %UD]LO �����

Canada �����

86$ �����

  Indonesia -0.308

�� *OREDO�ZRUOG

  %UD]LO �����

Canada �����

86$ �����

  Indonesia 0.622

'HPDQG�$QDO\VLV�RI �,QGRQHVLDQ�3XOSZRRG�XVLQJ�7UDQVFHQGHQWDO�������������������*XQDZDQ�*�7�3��6LPDQMXQWDN�	�&KLQJ\DQJ�/LQ)



FRQVXPHUV� KDYH� KLJKHU� LQFRPH� LQ� WKH� IXWXUH��
ERWK� FRXQWULHV� ZLOO� VSHQG� ODUJHU� SRUWLRQ� RI �
WKHLU�LQFRPH�IRU�,QGRQHVLDQ�SXOSZRRG��2Q�WKH�
RWKHU� KDQG�� LI � WKHLU� LQFRPHV� GHFUHDVH�� WKHVH�
WZR�FRXQWULHV�ZLOO� LPSRUW� WKH�SXOSZRRG� IURP�
&DQDGD�� 7KHQ�� ,QGRQHVLDQ� SXOSZRRG� GHPDQG�
ZLOO�GHFUHDVH�

D. Policy Analysis 

7KLV�VWXG\�ÀQGV�WKDW�,QGRQHVLD·V�SXOSZRRG�
RZQ�SULFHV�DUH�PRVWO\�QHJDWLYH�DQG�HODVWLF��7KLV�
QHJDWLYH�DQG�HODVWLF�RZQ�SULFH� LQGLFDWHV� WKDW�D�
VOLJKWO\� UHGXFHG� � ,QGRQHVLDQ� SXOSZRRG� SULFH�
ZRXOG�EULQJ�D�KXJH�LQFUHDVH�LQ�TXDQWLW\�GHPDQG�
RI � ,QGRQHVLDQ� SXOSZRRG�� 7KXV�� RQH� SRVVLEOH�
SROLF\� WKDW� FRXOG� EH� LPSOHPHQWHG� E\� WKH�
*RYHUQPHQW�RI �,QGRQHVLD��*R,��LV�LPSRVLQJ�D�
VXEVLG\�SROLF\��7KH�DXWKRU�FRQGXFWHG�D�VFHQDULR�
LQ�ZKLFK� � WKH�*R,�JLYHV� VXEVLG\� WR�SXOSZRRG�
FRPSDQLHV� LQ�RUGHU� WR�UHGXFH�SXOSZRRG�SULFH�
E\������6LPLODU�SROLF\�KDG�EHHQ�LPSOHPHQWHG�
E\�WKH�*R,�ZKHQ�WKH�*R,�LPSRVHG�D�SODQWDWLRQ�
VXEVLG\�WR�+7,�KROGHUV�IURP�WKH�5HIRUHVWDWLRQ�
Fund (Dana Reboisasi��EHWZHHQ������DQG������
�%DUU���������$������VXEVLG\�VFHQDULR�LV�FKRVHQ�
since it would give a higher rate of  return 

FRPSDUHG�WR�D������VXEVLG\��
*HQHUDOO\�� IRUHVW� LQGXVWU\� LQFOXGLQJ�

SXOSZRRG� LQGXVWU\� KDV� OLQNDJH� RU� FRQQHFWLRQ�
ZLWK� WKH� IRUHVW� SODQWDWLRQ� LQGXVWU\� ZKLFK� LV�
FDOOHG�IRUZDUG�OLQNDJH��1XUURFKPDW�HW�DO����������
*LYLQJ� VXEVLG\� WR� IRUHVW� SODQWDWLRQ� LQGXVWU\�
ZRXOG�JLYH�EHQHÀW� IRU� WKH�SXOSZRRG� LQGXVWU\�
DV� ZHOO�� IRU� LQVWDQFH� WKH� ORZHU� UDZ� PDWHULDO�
�ZRRG�� FRVW� IRU� SXOSZRRG� LQGXVWU\�� 7KXV�� LW�
ZRXOG�ÀQDOO\�FDXVH�LQ�ORZHU�SULFH�RI �SXOSZRRG�
SURGXFHG�� ,Q� DGGLWLRQ�� 1XUURFKPDW� HW� DO��
�������PHQWLRQHG� WKDW� JLYLQJ� VXEVLG\� WR� ORFDO�
SURGXFHUV� LV� RQH� RI � VHYHUDO� ZD\V� WR� SURPRWH�
IRUHVW� SURGXFWV� H[SRUW�� ,Q� WKLV� SDSHU�� JLYLQJ�
VXEVLG\�FRXOG�EH�LPSOHPHQWHG�E\�UHGXFLQJ�WD[�
DQG�UHWULEXWLRQ�VXFK�DV�SURSHUW\�WD[��Pajak Bumi 

dan Bangunan�� DQG� ORFDO� UHWULEXWLRQ� �Retribusi 

Daerah��WKDW�VWLOO�DUH�FRQVLGHUHG�KLJK�
6XSSRVH� WKH� FXUUHQW� ,QGRQHVLDQ� SXOSZRRG�

VDOHV��0��LV�SULFH��3��[�TXDQWLW\��4���%\�GRLQJ�
VR��LW�ZLOO�OHDG�WR�WKH�GHFUHDVH�RI �WKH�LQLWLDO�SULFH�

�3�� WR� WKH� QHZ� SXOSZRRG� SULFH� � ��� $W� WKH�
QHZ� SULFH�� ���� FKHDSHU� WKDQ� WKH� ,QGRQHVLDQ�
SXOSZRRG� SULFH� LQ� ������ WKH� TXDQWLW\� RI �
,QGRQHVLDQ� SXOSZRRG� GHPDQG� LV� H[SHFWHG� WR�
LQFUHDVH�LQ�DOO�PDUNHWV��7KH�LQFUHDVH�LQ�TXDQWLW\�
��4��FDQ�EH�FDOFXODWHG�E\�XVLQJ�WKH�IRUPXOD�

7KHQ��WKH�WRWDO�,QGRQHVLDQ�SXOSZRRG�GHPDQG�
EHFRPHV�

7KXV��WKH�WRWDO�QHZ�VDOHV�� ��FDQ�EH�PHDVXUHG�
DV�IROORZ�

,Q�UHJDUG�WR�H[DPLQH�ZKHWKHU�JLYLQJ�VXEVLG\�
RI �����JLYHV�EHQHÀW�IRU�,QGRQHVLD�RU�QRW��WKXV�
WKH�JDLQ�\LHOGHG�� FRVW�QHHGHG�� DQG� WKH� UDWH�RI �
UHWXUQ� UHVXOWHG� GXH� WR� WKLV� SROLF\� VKRXOG� EH�
FRPSDUHG��6XSSRVH�ZRUOG�VDOHV�GR�QRW�FKDQJH��
WKH� WRWDO� VDOHV� �0�� RI � ,QGRQHVLDQ� SXOSZRRG�
ZRXOG� LQFUHDVH�E\ ��7KH�JDLQ�\LHOGHG�GXH� WR�
WKH�SROLF\�FDQ�EH�FDOFXODWHG�E\�WKH�JDLQ��HTXDWLRQ�
EHORZ�

7KHQ��WKH�FRVW�WKDW�WKH�*R,�VKRXOG�VSHQG�FDQ�
EH�HVWLPDWHG�E\�XVLQJ�IRUPXOD�

7KHUHIRUH��UDWH�RI �UHWXUQ�RI �WKLV�SROLF\�FDQ�EH�
PHDVXUHG�E\�WKH�IRUPXOD�EHORZ�

7DEOH���VKRZV�WKH�SURMHFWLRQ�RI �WKLV�VFHQDULR��
%DVHG� RQ� WKH� DVVXPSWLRQ�� WKH� TXDQWLW\� RI �
,QGRQHVLDQ�SXOSZRRG�GHPDQG�ZRXOG� LQFUHDVH�
LQ�WKH�.RUHDQ��-DSDQHVH�DQG�WKH�ZRUOG�PDUNHWV��
,Q�OLQH�ZLWK�WKHVH�LQFUHPHQWV��,QGRQHVLD·V�VKDUH�
RI � GHPDQG�ZRXOG� DOVR� LQFUHDVH� IURP� ����� WR�
����� DQG� IURP������ WR� ���� LQ� WKH�.RUHDQ� DQG�
WKH�ZRUOG�PDUNHWV��UHVSHFWLYHO\��,Q�FRQWUDVW�RQ�
WKH� -DSDQHVH� PDUNHW�� WKH� VKDUH� RI � SXOSZRRG�
demand from Indonesia would eventually 

GHFUHDVH�IURP������WR�������:KLOH�LQ�WKH�&KLQHVH�
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PDUNHW��WKH�SXOSZRRG�TXDQWLW\�GHPDQG�ZRXOG�
GHFUHDVH��)XUWKHUPRUH��WKH�VKDUH�RI �,QGRQHVLDQ�
SXOSZRRG� GHPDQG� ZRXOG� DOVR� EH� GHFUHDVLQJ�
IURP������WR�������
,Q�WHUPV�RI �LPSOHPHQWLQJ�WKH�VXEVLG\�SROLF\��

*R,� ZRXOG� VSHQG� ������ PLOOLRQ� 86'�� ������
PLOOLRQ� 86'�� ����� PLOOLRQ� 86'�� DQG� �������
PLOOLRQ�86'�LQ�WKH�&KLQHVH��.RUHDQ��-DSDQHVH��
DQG�WKH�ZRUOG�PDUNHWV��UHVSHFWLYHO\��,QGRQHVLDQ�
SXOSZRRG�LQGXVWU\�ZLOO�JDLQ��������PLOOLRQ�86'�
ZLWK�WKH�UDWH�RI �UHWXUQ�RI ������LQ�WKH�&KLQHVH�
PDUNHW�� ������ PLOOLRQ� 86'� ZLWK� WKH� UDWH� RI �
UHWXUQ� RI � ����� LQ� WKH� .RUHDQ
V� PDUNHW�� �����
PLOOLRQ�86'�ZLWK�WKH�UDWH�RI �UHWXUQ�RI ������LQ�
WKH� -DSDQHVH�PDUNHW�� DQG��������PLOOLRQ�86'�
ZLWK� WKH� UDWH� RI � UHWXUQ� RI � ����� LQ� WKH� ZRUOG�
PDUNHW�� ,W�PHDQV� WKDW� JLYLQJ� D� VXEVLG\�ZRXOG�
JLYH�PRUH�EHQHÀW�WR�WKH�,QGRQHVLDQ�SXOSZRRG�
LQGXVWU\�LQ�WKH�.RUHDQ
V�PDUNHW�UDWKHU�WKDQ�RQ�
WKH�RWKHU�PDUNHWV��5HJDUGLQJ�WKH�PDUNHW�VKDUH��

,QGRQHVLD·V� VKDUH� RI � GHPDQG� ZRXOG� LQFUHDVH�
IURP������WR�����LQ�WKH�ZRUOG�PDUNHW��7KLV�VWXG\��
WKHUHIRUH��VXJJHVWV�WKDW�D�VXEVLG\�SROLF\�VKRXOG�
EH� LPSOHPHQWHG�RQ� WKH� ,QGRQHVLDQ�SXOSZRRG�
LQGXVWU\�
6WXG\LQJ� WKH� GHPDQG� IXQFWLRQ� E\� XVLQJ�

7UDQVFHQGHQWDO�/RJDULWKPLF��7/��PRGHO�LQGHHG�
JLYHV�ÁH[LELOLW\�LQ�IXQFWLRQ�IRUP�DQG�VDWLVÀHV�DOO�
UHVWULFWLRQV� RI � GHPDQG� IXQFWLRQ�� 7KLV�PRGHO��
KRZHYHU��VWLOO�KDV�OLPLWDWLRQV��6LQFH�LW�LV�D�VWDWLF�
PRGHO�� WKXV� LW� FDQQRW� EH� XVHG� WR� IRUHFDVW� D�
GHPDQG� IXQFWLRQ� LQ� D� SDUWLFXODU� WLPH� EHFDXVH�
WKH�IRUHFDVW�UHVXOW�ZRXOG�EH�WKH�VDPH�IRU�HDFK�
\HDU�� ,Q� DGGLWLRQ�� LW� FDQQRW� JLYH� WUHQGV� RI �
,QGRQHVLDQ� SXOSZRRG� H[SRUW� GHPDQG� GXULQJ�
WKH� VWXG\� SHULRG�� 7KXV�� SROLF\� PDNHUV� VWLOO�
need to consider the dynamic model in order 

WR�FDSWXUH�WKH�WUHQGV�DQG�WR�FRQVWUXFW�YDULRXV�
SURMHFWLRQV�

7DEOH����6XEVLG\�VFHQDULR��*R,�JLYHV�VXEVLG\�WKDW�UHGXFHV�,QGRQHVLDQ�SXOSZRRG�SULFH�E\������

1R� 0DUNHWV Items Initial values
3URMHFWLRQ�RI �VXEVLG\�

scenario

�� China 7RWDO�VDOHV��86'� ������������������� �����������

4XDQWLW\��WRQV� ��������������������� ���������

*R,
V�FRVW��86'� �������������������������� ����������

*DLQ��86'� �������������������������� ����������

Rate of  return �������������������������� ����

 6KDUH�RI �GHPDQG ������������������������ ����

�� .RUHD 7RWDO�VDOHV��86'� �������������������� �����������

4XDQWLW\��WRQV� ���������������������� �������

*R,
V�FRVW��86'� �������������������������� ����������

*DLQ��86'� �������������������������� ����������

Rate of  return �������������������������� ����

 6KDUH�RI �GHPDQG ������������������������ ����

�� -DSDQ 7RWDO�VDOHV��86'� �������������������� ����������

4XDQWLW\��WRQV� ���������������������� �������

*R,
V�FRVW��86'� �������������������������� ���������

*DLQ��86'� �������������������������� ���������

Rate of  return �������������������������� ����

 6KDUH�RI �GHPDQG ������������������������ ����

�� :RUOG 7RWDO�VDOHV��86'� ������������������� �������������

4XDQWLW\��WRQV� ��������������������� ���������

*R,
V�FRVW��86'� �������������������������� �����������

*DLQ��86'� �������������������������� �����������

Rate of  return �������������������������� ����

  6KDUH�RI �GHPDQG ������������������������ ����
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IV. CONCLUSION 

7KLV� SDSHU� ÀQGV� WKDW� WKH� GHPDQG� RI �
,QGRQHVLDQ�SXOSZRRG�LV�VLJQLÀFDQWO\�LQÁXHQFHG�
E\� ERWK� ORJDULWKPLF� LQFRPH� �/RJ� �0��� DQG�
VHFRQG� RUGHU� ORJDULWKPLF� LQFRPH� �/RJ� �0��� 
LQ� WKH�&KLQHVH� DQG�.RUHDQ�PDUNHWV��&DQDGD·V�
SXOSZRRG� SULFH� ����� VLJQLÀFDQWO\� DIIHFWV�
,QGRQHVLDQ�SXOSZRRG�GHPDQG� LQ� WKH�&KLQHVH�
PDUNHW��ZKLOH�86$·V�SXOSZRRG�SULFH������DIIHFWV�
,QGRQHVLDQ�SXOSZRRG�GHPDQG�LQ�WKH�.RUHDQV�
DQG� WKH�ZRUOG�PDUNHWV�� ,QGRQHVLD·V� RZQ�SULFH�
�����VLJQLÀFDQWO\�LQÁXHQFHV�LWV�RZQ�GHPDQG�LQ�
DOO�PDUNHWV��H[FHSW�IRU�WKH�-DSDQHVH�PDUNHW���
5HJDUGLQJ�WR�HODVWLFLW\��WKLV�SDSHU�KLJKOLJKWV�

,QGRQHVLD·V� RZQ�SULFHV� LQ� DOPRVW� DOO� RI � WKH�
PDUNHWV� DUH� HODVWLF� DQG� KDYH� QHJDWLYH� VLJQV�
���������������DQG�������LQ�WKH�.RUHDQ��-DSDQHVH�
DQG� WKH�ZRUOG�PDUNHWV�� UHVSHFWLYHO\���ZKHUHDV��
,QGRQHVLD·V� RZQ�SULFH� LV� LQHODVWLF� DQG� KDV�
SRVLWLYH�VLJQ�RQO\�LQ�WKH�&KLQHVH�PDUNHW����������
7KHUH� DUH� WZR� SRVVLEOH� H[SODQDWLRQV� IRU� WKLV�
VLWXDWLRQ�� )LUVWO\�� &KLQD� NHHSV� FRQWLQXLQJ� WKH�
KLJK� HFRQRPLF� JURZWK�� $QRWKHU� H[SODQDWLRQ�
LV�WKDW�,QGRQHVLDQ�SXOSZRRG�SURGXFWLRQ�FRXOG�
PHHW�&KLQD·V�GHPDQG�
&RQFHUQLQJ� WKH� FURVV�SULFH� HODVWLFLW\�� WKLV�

VWXG\� ÀQGV� WKDW� RXW� RI � �� �WKUHH�� VLJQLÀFDQW�
FURVV�SULFHV� HODVWLFLW\�� WZR� ���� RI � WKHP� �86$·V�
SXOSZRRG�SULFHV��KDYH�SRVLWLYH�VLJQ��������DQG�
������ LQ� WKH� .RUHDQ� DQG� WKH� ZRUOG� PDUNHWV��
UHVSHFWLYHO\��� 7KH� SRVLWLYH� VLJQ� RI � FURVV�SULFH�
HODVWLFLW\� H[SODLQV� WKDW� ,QGRQHVLDQ� SXOSZRRG�
SURGXFW�FDQ�EH�VXEVWLWXWHG�E\�86$·V�SXOSZRRG��
,Q� WHUP� RI � LQFRPH� HODVWLFLW\�� ,QGRQHVLDQ�

SXOSZRRG�FDQ�EH�FDWHJRUL]HG�DV�QRUPDO�JRRGV�
GXH� WR� LWV� SRVLWLYH� VLJQ� LQ� PDMRULW\� PDUNHWV�
��������������DQG�������LQ�WKH�&KLQHVH��.RUHDQ�
DQG�WKH�ZRUOG�PDUNHWV�� UHVSHFWLYHO\���,W�PHDQV�
that increase of  income leads to increase of  

SXOSZRRG� GHPDQG�� 2Q� FRQWUDU\�� LQFRPH�
HODVWLFLW\� KDV� QHJDWLYH� VLJQ� LQ� WKH� -DSDQHVH�
PDUNHW�ZLWK�WKH�YDOXH�OHVV�WKDQ�RQH�����������,W�
PHDQV�WKDW�LQFRPH�LV�QRW�D�VLJQLÀFDQW�IDFWRU�IRU�
WKH�-DSDQHVH�SXOSZRRG�GHPDQG�
%DVHG�RQ�WKH�SROLF\�DQDO\VLV�SURMHFWLRQ��WKH�

VFHQDULR�DVVXPHV�WKDW��*R,�LPSRVHV�VXEVLG\�LQ�

RUGHU�WR�UHGXFH�,QGRQHVLD·V�SXOSZRRG�SULFH�E\�
�����7KLV� VWXG\� SRLQWV� RXW� WKDW� WKLV� VFHQDULR�
ZRXOG�JLYH�PRUH�EHQHÀW�LQ�WKH�.RUHDQ�PDUNHW�
FRPSDUHG�ZLWK�RWKHU�PDUNHWV��,W�KDV�KLJK�UDWH�RI �
UHWXUQ��!����2YHUDOO��LQ�WHUPV�RI �PDUNHW�VKDUH��
,QGRQHVLD·V� VKDUH� RI � GHPDQG� ZRXOG� LQFUHDVH�
IURP������WR�����ZLWK�UDWH�RI �UHWXUQ������LQ�WKH�
ZRUOG� PDUNHW�� 7KLV� VWXG\�� WKHUHIRUH�� VXJJHVWV�
WKDW� D� VXEVLG\� SROLF\� VKRXOG� EH� LPSOHPHQWHG�
IRU�SXOSZRRG�LQGXVWU\�LQ�,QGRQHVLD�
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