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Abstract:�6KDOORW�LV�D�KRUWLFXOWXUDO�FRPPRGLW\�ZKLFK�KDV�KLJK�HFRQRPLF�DQG�VWUDWHJLF�YDOXHV��

8QEDODQFHG�VXSSO\�DQG�GHPDQG�RI�VKDOORW�HDFK�SURYLQFH�LQ�,QGRQHVLD�FDXVH�WUDGH�ÀRZV�IURP�

VXUSOXV� DUHDV� WR� GH¿FLW� DUHDV� DQG� LQGLFDWH� WKHUH� LV� D�PDUNHW� LQWHJUDWLRQ��7KLV� UHVHDUFK� DLPHG�

WR�DQDO\]H�VSDWLDO�PDUNHW�LQWHJUDWLRQ�RI�VKDOORW�DW�WKH�SURGXFHU�OHYHO�LQ�,QGRQHVLD��0HWKRGV�RI�

WKLV�UHVHDUFK�XVHG�LQFOXGHG�-RKDQVHQ�&R�LQWHJUDWLRQ��*UDQJHU�&DXVDOLW\��DQG�(UURU�&RUUHFWLRQ�

0RGHO��5HVXOWV�RI�WKLV�UHVHDUFK�H[KLELW�WKDW�WKHUH�LV�QR�FRPSOHWH�VSDWLDO�PDUNHW�LQWHJUDWLRQ�DPRQJ�

VKDOORW�SURGXFHU�PDUNHWV��7KHUH�DUH�DSSUR[LPDWHO\����FR�LQWHJUDWHG�SDLUV�RI�SURGXFHU�PDUNHWV�

�����������DQG�WKH�UHVW�RI��������������SDLUV�RI�SURGXFHU�PDUNHWV�DUH�QRW�FR�LQWHJUDWHG��%DVHG�

RQ� WKH� FDXVDOLW\� WHVW�� WKH� SURGXFHU�PDUNHWV� VXFK� DV� &HQWUDO� -DYD�� (DVW� -DYD�� DQG�:HVW� 1XVD�

7HQJJDUD� DUH� SULFH�OHDGLQJ�PDUNHWV��$SSUR[LPDWHO\� ��� SDLUV� ���������� RI� SURGXFHU�PDUNHWV�

DUH�LQWHJUDWHG�LQWR�WKH�VKRUW�UXQ��*RYHUQPHQW�SROLF\�WKDW�FDQ�EH�LPSOHPHQWHG�WR�FRQWURO�SULFH�

ÀXFWXDWLRQV�DW�SURGXFHU�OHYHO�LV�IDLUO\�ÀRRU�SULFH�SROLF\�VSHFL¿FDOO\�PDGH�IRU�WKUHH�SULFH�OHDGLQJ�

PDUNHWV��7R�LPSURYH�VSDWLDO�PDUNHW�LQWHJUDWLRQ�RI�VKDOORW�LQ�,QGRQHVLD��WKH�JRYHUQPHQW�QHHGV�WR�

PDNH�SROLFLHV�VXFK�DV�XSJUDGLQJ�TXDOLW\�RI�SK\VLFDO�LQIUDVWUXFWXUH��OHQJWK�RI�SDYHG�URDGV��DQG�

HGXFDWLQJ�KXPDQ�FDSLWDO��SURGXFHUV��WR�DFFHVV�PDUNHW�LQIRUPDWLRQ�WHFKQRORJ\�

Keywords:� � SURGXFHU� PDUNHW�� VKDOORW�� VSDWLDO� PDUNHW� LQWHJUDWLRQ�� -RKDQVHQ� &R�LQWHJUDWLRQ��

*UDQJHU�&DXVDOLW\

Abstrak: Bawang merah adalah komoditas hortikultura yang memiliki nilai ekonomis dan 

strategis tinggi. Ketidakseimbangan jumlah pasokan dan konsumsi bawang merah setiap 

provinsi di Indonesia menyebabkan adanya aliran perdagangan dari area yang kelebihan 

ke area kekurangan bawang merah dan ini mengindikasikan adanya integrasi pasar. Tujuan 

penelitian ini adalah untuk menganalisis integrasi pasar spasial bawang merah  tingkat 

produsen di Indonesia. Metode analisis yang digunakan adalah kointegrasi Johansen, kausalitas 

Granger, and Error Correction Model. Hasil penelitian ini menunjukkan bahwa tidak tejadi 

integrasi yang menyeluruh antar pasar produsen bawang merah tingkat produsen di Indonesia. 

Terdapat sebanyak 40 pasang pasar produsen (44,944%) terkointegrasi dan sisanya 49 pasang 

pasar produsen (55,056%) tidak terkointegrasi. Hasil uji kausalitas dapat diketahui bahwa 

pasar produsen Jawa Tengah, Jawa Timur, dan Nusa Tenggara Barat merupakan pemimpin 

harga. Terdapat 74 (83,146%) pasang pasar produsen bawang merah yang terintegrasi pada 

jangka pendek. Kebijakan pemerintah yang dapat diimplementasikan untuk mengendalikan 

ÀXNWXDVL�KDUJD�GL�WLQJNDW�SURGXVHQ�DGDODK�NHELMDNDQ�KDUJD�GDVDU�\DQJ�DGLO�NKXVXVQ\D�GLEXDW�

untuk tiga pasar pemimpin harga ini. Untuk meningkatan integrasi spasial bawang merah di 

,QGRQHVLD��SHPHULQWDK�SHUOX�PHPEXDW�NHELMDNDQ�VHSHUWL�SHQLQJNDWDQ�NXDOLWDV�LQIUDVWUXNWXU�¿VLN�

(menambah panjang jalan beraspal) dan mengedukasi sumber daya manusia (produsen) untuk 

dapat mengakses teknologi informasi pasar.

Kata kunci: bawang merah, integrasi pasar spasial, pasar produsen, Johansen, kausalitas 

Granger
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INTRODUCTION

6KDOORW� LV� RQH� LPSRUWDQW� KRUWLFXOWXUDO� FRPPRGLW\� LQ�

,QGRQHVLD�� ZKLFK� KDV� KLJK� VWUDWHJLF� DQG� HFRQRPLF�

YDOXHV�� 7KHRUHWLFDOO\�� WKLV� FRPPRGLW\� LV� FDWHJRUL]HG�

OLNH� ULFH�� HJJV�� RU� PHDW� WKDW� LV� QRW� WRR� VHQVLWLYH� WR�

SULFH�FKDQJHV��LQHODVWLF���'DPDQKXUL�DQG�)LQGL��������

DQG� EHFRPHV� RQH� FRPPRGLW\� UHJXODWHG� E\� D� SROLF\�

WKDW� VWDELOL]HV� IRRG� VRYHUHLJQW\� WKDW� LV� WDUJHWHG� WR�

HVFDODWH�SURGXFWLRQ��PDUNHW�VWDELOL]DWLRQ��DQG�LPSURYH�

SURVSHULW\�RI�EXVLQHVV�DFWRUV��.HPHQWDQ��������

(IIRUWV�LQ�LQFUHDVLQJ�VKDOORW�SURGXFWLRQ�IDFH�D�QXPEHU�

RI�REVWDFOHV�OLNH�SULFH�ÀXFWXDWLRQ�LQ�PDQ\�SURGXFWLRQ�

FHQWHUV�� 3ULFH� ÀXFWXDWLRQV� DUH� LQÀXHQFHG� E\� PDQ\�

IDFWRUV�UHJDUGLQJ�ERWK�VXSSO\�DQG�GHPDQG��GHSHQGLQJ�

RQ� ZKLFK� VWUHQJWK� LV� VWURQJHU�� ,Q� DGGLWLRQ�� LW� LV� DOVR�

LQÀXHQFHG� E\�PDUNHW� VWUXFWXUH� RU� PDUNHW� LQWHJUDWLRQ�

�-DFNV�HW�DO����������

$QRWKHU� LVVXH�RI� VKDOORW� DYDLODELOLW\� LV� WR� FRQFHQWUDWH�

WKH�SURGXFWLRQ�LQ�-DYD�,VODQG��&HQWUDO�-DYD�LV�D�FHQWHU�

RI�VKDOORW�SURGXFWLRQ�WKDW�FRQWULEXWHV�WR�DSSUR[LPDWHO\�

�������RI�QDWLRQDO�SURGXFWLRQ��)XUWKHUPRUH��WKH�VHFRQG�

DQG� WKH� WKLUG�SODFHV� DUH�¿OOHG�E\�(DVW� -DYD�DQG�:HVW�

-DYD� RI� DSSUR[LPDWHO\� ���� DQG� ������� RI� QDWLRQDO�

SURGXFWLRQ�� 7KLV� FRQGLWLRQ� LQGXFHV� VKDOORW� SULFHV� RQ�

-DYD�WR�EH�ORZHU�WKDQ�WKRVH�LQ�RWKHU�SODFHV�GR��DQG�WKLV�

XQIRUWXQDWHO\� JLYHV� LPSDFW� RQ� XQHTXDOO\� VXSSOLHV� RI�

VKDOORWV�

'LIIHUHQWLDWLRQ� RI� SURGXFWLRQ� LQ� HDFK� SURYLQFH� DQG�

HVFDODWLRQ� RI� VKDOORW� FRQVXPSWLRQ� HYHU\� \HDU� VSOLW�

,QGRQHVLD� LQWR� VXUSOXV� DQG� GH¿FLW� DUHDV�� 7KH� VXUSOXV�

DUHDV� RI� VKDOORW� SURGXFWLRQ� LQFOXGH� WKH� 3URYLQFHV�

RI� &HQWUDO� -DYD�� (DVW� -DYD�� :HVW� -DYD�� :HVW� 1XVD�

7HQJJDUD��:HVW�6XPDWUD��6RXWK�6XODZHVL��<RJ\DNDUWD��

DQG�&HQWUDO�6XODZHVL��2Q�WKH�FRQWUDU\��WKH�GH¿FLW�DUHDV�

RI� VKDOORW� SURGXFWLRQ� LQFOXGH�$FHK�� 1RUWK� 6XPDWHUD��

5LDX�� -DPEL�� 6RXWK� 6XPDWHUD�� %HQJNXOX�� /DPSXQJ��

%DQJND�%HOLWXQJ��%DQWHQ��%DOL��177��:HVW�.DOLPDQWDQ��

(DVW�.DOLPDQWDQ��&HQWUDO�.DOLPDQWDQ��6XODZHVL�1RUWK��

6RXWKHDVW� 6XODZHVL�� :HVW� 6XODZHVL�� 0DOXNX�� 1RUWK�

0DOXNX��DQG�3DSXD��

7KLV� FRQGLWLRQ� LQGXFHV� SULFH� GLVSDULW\� RI� VKDOORWV� LQ�

HYHU\�SURYLQFH�EHFDXVH�LW�LV�VKDSHG�E\�IDFWRUV�RI�GHPDQG�

DQG�VXSSO\�LQ�ZKLFK�VXSSO\�IDFWRU�LV�KXJHO\�DIIHFWHG�E\�

KDUYHVW� SURGXFWLRQ��$SDUW� IURP� GRPHVWLF� SURGXFWLRQ��

,QGRQHVLD�DOVR�LPSRUWV�VKDOORWV�IURP�VHYHUDO�FRXQWULHV�

LQFOXGLQJ� 7KDLODQG�� 9LHWQDP�� ,QGLD�� 3KLOLSSLQHV��

0DOD\VLD��DQG�&KLQD��'XULQJ�WKH�SHULRG�RI������������

,QGRQHVLD�LV�VWLOO�WKH�QHW�LPSRUWHU�RI�VKDOORWV��3XVGDWLQ��

������� 7KH� SULFH� RI� LPSRUWHG� VKDOORWV� DOVR� DIIHFW�

QDWLRQDO�SULFH�ÀXFWXDWLRQ�HVSHFLDOO\�VLQFH�WKH�SULFH�RI�

WKHVH�LPSRUWHG�VKDOORWV�LV�ORZHU�WKDQ�WKDW�RI�GRPHVWLF�

VKDOORWV�� 0RUHRYHU�� GLIIHUHQW� GHPDQG� IDFWRUV� DPRQJ�

SURYLQFHV�DUH�LQÀXHQFHG�E\�YDULDWLRQV�RI�FRQVXPSWLRQ�

LQ� OLQH�ZLWK� WKH� LQFUHDVH� LQ�SRSXODWLRQ�� LQFRPH�OHYHOV�

RI� VRFLHW\� DQG� LQGXVWULHV� WKDW� UHTXLUH� VKDOORW� DV� WKHLU�

SURGXFWLRQ�LQSXW��7KHRUHWLFDOO\��SURYLQFHV�ZLWK�VXUSOXV�

SURGXFWLRQ� RI� VKDOORWV� ZLOO� HQFRXQWHU� D� GHFUHDVLQJ�

SULFH� RI� VKDOORWV� LI� WKH\� GR� QRW� LPPHGLDWHO\� VHOO� RII�

WKHLU�FRPPRGLW\�WR�RWKHU�DUHDV��2Q�WKH�RWKHU�KDQG��WKH�

GH¿FLW�DUHDV�ZLOO�XQGHUJR�H[WUHPHO\�LQFUHDVLQJ�SULFH�RI�

VKDOORWV�LI� WKH\�GR�QRW�EULQJ�VKDOORWV�IURP�RWKHU�DUHDV�

UDSLGO\��

3ULFH�GLVSDULW\�DPRQJ�SURYLQFHV�HQFRXUDJHV�D� VSDWLDO�

WUDGH�RI�VKDOORWV�VSHFLDOO\�WR�VXSSO\�WKH�GH¿FLW�SURYLQFHV��

7UDGLQJ�RI�VKDOORWV�IURP�VXUSOXV�DUHDV�WR�GH¿FLW�DUHDV�

LQGLFDWHV� WKH� H[LVWHQFH� RI� PDUNHW� LQWHJUDWLRQ� DPRQJ�

SURYLQFHV� LQ� ,QGRQHVLD��&KDQJLQJ�RI� VKDOORW� SULFHV� LV�

H[SHFWHG�WR�EH�TXLFNO\�UHVSRQGHG�E\�PDUNHW�SOD\HUV�VR�

WKDW�WKH\�DUH�DEOH�WR�WDNH�D�ULJKW�GHFLVLRQ�LPPHGLDWHO\�

WR� PDNH� WKH� PDUNHW� PRUH� HI¿FLHQW� �$VPDUD� DQG�

$UGKLDQL�� ������� +RZHYHU�� WUDGHUV� PDQLSXODWH� SULFH�

LQIRUPDWLRQ� DW� WKH� SURGXFHU� OHYHO� VLQFH� WKHUH� LV� QR�

DYDLODEOH� LQIRUPDWLRQ� UHFHLYHG� E\� SURGXFHUV� �,UDZDQ�

DQG�5RVPD\DQWL�� ������ RIWHQ� H[HUW� FKDQJHV� RI� SULFH��

,Q� DGGLWLRQ� WR� ORZ� EDUJDLQLQJ� RI� VKDOORW¶V� SURGXFHUV��

VKDOORW¶V�SULFH�YDULDWLRQ�LV� WKH�KLJKHVW�DW� WKH�SURGXFHU�

OHYHO� WKDQ� WKH� ZKROHVDOHUV� DQG� WKH� UHWDLOHUV� ZKLFK� LV�

DEOH� WR� EH� FKHFNHG� WKDW� WKH�KLJK� WKH�YDOXH�RI� YDULDQW�

FRHI¿FLHQW��9&����5XVODQ�HW�DO��������

 

6KDOORW� LV� D� VWUDWHJLF� FRPPRGLW\� LQ� ,QGRQHVLD� VR� WKH�

JRYHUQPHQW�VKRXOG�SD\�LWV�DWWHQWLRQ�WR�WKLV�FRPPRGLW\��

7KH�JRYHUQPHQW�SOD\V�DQ�LPSRUWDQW�UROH�LQ�VWDELOL]LQJ�

WKH� SULFH� RI� VKDOORWV� LQ� WKH� PDUNHW� IRU� DQ� DIIRUGDEOH�

SULFH�OHYHO�LQ�DFFRUGDQFH�ZLWK�WKH�SXUFKDVLQJ�SRZHU�RI�

SHRSOH��7KH�HIIRUWV�RI�SULFH�VWDELOL]DWLRQ�ZLOO�EH�PRUH�

HIIHFWLYHO\� LPSOHPHQWHG� LQ� LQWHJUDWHG� PDUNHWV� WKDQ�

LQ� RWKHU� PDUNHWV� �*ROHWWL� HW� DO�� ������� )XUWKHUPRUH��

PDUNHW�LQWHJUDWLRQ�SURYLGHV�LQIRUPDWLRQ�UHODWHG�WR�WKH�

ÀXFWXDWLRQ�RI�SULFH�LQ�D�VSHFL¿F�DUHD�DQG�LWV�LPSDFWV�RQ�

RWKHU�DUHDV��7KH�FDSWXUHG�LQIRUPDWLRQ�ZLOO�EH�XVHG�DV�D�

SUHFDXWLRQDU\�PHDVXUH�LQ�SUHYHQWLQJ�ZLGHVSUHDG�RI�WKH�

SULFH�ÀXFWXDWLRQ��
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%DVHG�RQ�WKH�PHQWLRQHG�SUREOHPV�DERYH��VSDWLDO�PDUNHW�

LQWHJUDWLRQ� RI� VKDOORWV� DW� SURGXFHU� OHYHO� LV� LPSRUWDQW�

WR�FRQGXFW�ZKHUH�D�PDUNHW�RI� WKLV�FRPPRGLW\� LQ�RQH�

SURYLQFH� LQÀXHQFHV� RWKHU� SURYLQFHV�� 7KLV� LQWHJUDWLRQ�

H[WHQW� LV� DEOH� WR� SUHSDUH� LQIRUPDWLRQ� IRU� WKH� UHODWHG�

VWDNHKROGHUV� LQ� GHFLGLQJ� D� SURSHU� SROLF\� UHODWHG� WR�

ZLGHVSUHDG�RI�SULFH�ÀXFWXDWLRQ�RI�VKDOORWV��ERWK�DW�ORFDO�

DQG�QDWLRQDO�OHYHOV��7KLV�UHVHDUFK�DLPHG�WR�DQDO\]H�WKH�

VSDWLDO� PDUNHW� LQWHJUDWLRQ� RI� VKDOORW� DW� WKH� SURGXFHU�

OHYHO�LQ�,QGRQHVLD��

METHODS

7KLV� VWXG\�XVHG� WLPH� VHULHV� GDWD� RI�PRQWKO\� SULFH� RI�

VKDOORWV� DW� WKH� SURGXFHU� OHYHOV� IURP� -DQXDU\� �����

WR� 'HFHPEHU� ������ 7KHVH� GDWD� ZHUH� REWDLQHG� IURP�

��� SURYLQFHV� VHOHFWHG� EDVHG� RQ� WKH� SXEOLFDWLRQ� RI�

,QGRQHVLDQ� &HQWUDO� %XUHDX� RI� 6WDWLVWLFV� RQ� 7UDGH�

'LVWULEXWLRQ�RI�6KDOORW�&RPPRGLW\�LQ�������DQG�(UURU�

&RUUHFWLRQ�0RGHO�ZDV�XVHG�IRU�GDWD�DQDO\]LQJ�LQ�WKLV�

UHVHDUFK�� ,Q� HVWDEOLVKLQJ� WKLV� PRGHO�� WKHUH� ZHUH� ¿YH�

VWDJHV�WKDW�KDG�WR�EH�SDVVHG�VHTXHQWLDOO\��(DFK�VWDJH�RI�

WKH�DQDO\]LQJ�SURFHVV�ZDV�GHVFULEHG�LQ�GHWDLO�EHORZ��

6WDVLRQDU\�'DWD�7HVW

,Q�WKLV�VWHS��WKH�YDULDEOHV�RI�GDWD�ZHUH�WHVWHG�LQGLYLGXDOO\�

IRU�WKHLU�VWDWLRQDULW\��,I�WKH\�ZHUH�QRW�VWDWLRQDU\�LQ�WKH�

WHVWHG�OHYHO��D�GLIIHUHQW�VWDWLRQDULW\�WHVW�ZRXOG�EH�DSSOLHG�

IRU�WKHP��)XUWKHUPRUH��ZKHQ�WLPH�VHULHV�GDWD�ZHUH�QRW�

VWDWLRQDU\�� WKH� DSSOLHG� WHVW� RI� VWDWLVWLFDO� DQDO\VLV� RI�

WKHVH�GDWD�ZRXOG�EH�LQDSSURSULDWH�DQG�SURGXFH�HDUPDUN�

VSXULRXV�UHVXOWV��-XDQGD�DQG�-XQDLGL��������

2SWLPDO�/DJ�'HWHUPLQDWLRQ

$Q�RSWLPDO� ODJ� OHQJWK� LV� UHTXLUHG� WR�VHH� WKH�HIIHFW�RI�

HDFK�YDULDEOH�RQ�RWKHU�YDULDEOHV��7KH�YDOXH�RI�WKH�ODJ�

RI�D�YDULDEOH�FDQ�DIIHFW�RWKHU�YDULDEOHV�EHFDXVH�LW�WDNHV�

WLPH�IRU�D�YDULDEOH�WR�UHVSRQG�WR�WKH�PRYHPHQW�RI�RWKHU�

YDULDEOHV��

Cointegration Johansen Test

7KLV� WHVW� DLPHG� DW� GHWHUPLQLQJ� ZKHWKHU� WKH� QRQ�

VWDWLRQDU\� YDULDEOHV� DUH� FR�LQWHJUDWHG� RU� QRW�� DQG� LW�

LV� XVHG� IRU� GHWHUPLQLQJ� ZKHWKHU� WKHUH� LV� D� ORQJ� UXQ�

HTXLOLEULXP� UHODWLRQVKLS� �1XUKLGD\DWL�� ������� 7KLV�

UHVHDUFK� XVHG� -RKDQVHQ� FR�LQWHJUDWLRQ� WHVW�� DQG� WKH�

K\SRWKHVHV� EXLOW� WR� WKLV� WHVW�ZHUH�+�� DQG�+�� VLJQHG�

DV� DQ� XQLQWHJUDWHG� DQG� FR�LQWHJUDWHG� UHVSHFWLYHO\��

)XUWKHUPRUH�� LI� WUDFH�VWDWLVWLFV�ZHUH�KLJKHU��!�� WKDQ�D�

FULWLFDO�YDOXH��WKH�+��ZRXOG�EH�UHMHFWHG��LQGLFDWLQJ�WKH�

HTXDWLRQ�ZDV�FR�LQWHJUDWHG�

*UDQJHU�&DXVDOLW\�WHVW

&DXVDOLW\� WHVW� LV� D� WHVW� WR� GHWHUPLQH� WKH� FDXVDO�

UHODWLRQVKLS�EHWZHHQ�YDULDEOHV��6DUDJLK�HW�DO���������7R�

¿QG�RXW�ZKHWKHU� WKH�SULFH� LQ� WKH�\�PDUNHW�DIIHFWV� WKH�

PDUNHW� SULFH� [� RU� YLFH� YHUVD��7KH� UHVXOWV� RI� WKLV� WHVW�

ZHUH�DEOH�WR�GHWHFW�WKH�UHODWLRQVKLSV�DPRQJ�YDULDEOHV��

DW� OHDVW�RQH�ZD\� UHODWLRQVKLS��0RUHRYHU�� WKH� WHVW� DOVR�

ZDV�XVHG�IRU�GHWHUPLQLQJ�ZKLFK�PDUNHW�GRPLQDWHG�WKH�

SULFH��

(UURU�&RUUHFWLRQ�0RGHO�7HVW�

$Q�(UURU�&RUUHFWLRQ�0RGHO��(&0��ZDV�XVHG�WR�DVVHVV�

WKH� VKRUW� UXQ� G\QDPLFV� RI� WKH� UHODWLRQVKLS� EHWZHHQ�

WZR� SULFHV� LQ� D� VHSDUDWH� PDUNHW�� (VWLPDWLRQ� RQ� FR�

LQWHJUDWLRQ� UHJUHVVLRQ� ZDV� FRQGXFWHG� ¿UVW�� DQG� WKH�

(&0�ZDV�HVWLPDWHG�XVLQJ�WKH�IROORZLQJ�HTXDWLRQ�

 

 

:KHUH�.
�
�LV�D�VKRUW�UXQ�HIIHFW�DQG�.

�
�LQGLFDWHV�D�VSHHG�

DGMXVWPHQW�HUURU��$Q�LPSRUWDQW�SDUDPHWHU�LV�.
�
�EHFDXVH�

LW� GHVFULEHV� WKH�G\QDPLFV�RI� WKH� V\VWHP�DQG�H[SODLQV�

WKH�UDWH�DW�ZKLFK�YDULDEOHV�DGMXVW�WKH�EDODQFH�

7KH� FKDUDFWHULVWLFV� RI� D� YDOLG� (&0� PRGHO� DUH� WKH�

YDOXH� RI� HUURU� FRUUHFWLRQ� WHUP� �(&7�� FRHI¿FLHQW� �.
�
) 

LV� EHWZHHQ� �����;����� DQG�QHJDWLYH��7KH� VXEVHTXHQW�

FULWHULRQ�LV�WKDW�WKH�W�VWDWLVWLF�YDOXH�RI�WKH�(&7�YDULDEOH�

UHJUHVVLRQ�FRHI¿FLHQW�VKRXOG�EH�SRVLWLYH�DQG�VLJQL¿FDQW�

VR�WKDW�LW�LV�DEOH�WR�DQVZHU�WKH�REMHFWLYHV�RI�WKLV�VWXG\�

1RZDGD\V�� PDUNHW� LQWHJUDWLRQ� UHVHDUFKHV� XVLQJ� DQ�

DSSURDFK�ZLWK�(&0�DUH�ZLGHO\� XVHG� �$GL\RJD� HW� DO���

������9DQ�6LFNOH�� ������=DKLG� HW� DO�� ������6LGGLTXH��

������:RUDNRV�HW�DO��������+RVVDLQ�DQG�9HUEHNH��������

*KDIRRU�DQG�$VODP��������)LUGDXV�DQG�*XQDZDQ��������

-XEDHGDK�� ������ $GHR\H� HW� DO�� � ������� ,Q� DGGLWLRQ��

PDUNHW� LQWHJUDWLRQ� UHVHDUFKHV� IRU� VKDOORW� DUH� XVHG� E\�

$VPDUD� DQG�$UGKLDQL� �������� )LUGDXV� DQG� *XQDZDQ�

��������6XVDQDZDWL�HW�DO����������DQG�.XVWLDUL��������
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RESULTS

5RRW�XQLW�WHVW�XVLQJ�$XJPHQWHG�'LFNH\�)XOOHU��$')��

ZDV�FRQGXFWHG� IRU� WKH� VWDWLRQDULW\� WHVW�RI�GDWD� LQ� WKLV�

UHVHDUFK��8Q�URRWHG�XQLW�GDWD�PRYH�UDQGRPO\��RU�WKH\�

FDQ�EH�VDLG�DV�VWDWLRQDULW\�GDWD��1RQ�VWDWLRQDULW\�GDWD�

ZLOO�EH�KHWHURVFHGDVWLF�RU�DXWR�FRUUHODWHG��-XDQGD�DQG�

-XQDLGL���������

7KH�VWDWLRQDU\�WHVW�VKRZHG�WKDW�DW�OHYHO�,������WKHUH�ZHUH�

���RXW�RI����SURYLQFHV�XVHG�GDWD�ZHUH�QRW�VWDWLRQDU\�DW�

OHYHO�FRQ¿GHQFH�RI���������DQG������7KHVH�UHVXOWV�DUH�

LQGLFDWHG�E\�WKH�$')��W�VWDWLVWLF�YDOXH�WKDW�LV�KLJKHU�WKDQ�

WKH�FULWLFDO�YDOXH�RI�0F.LQQRQ��$Q�XQVWDEOH�DVVXPSWLRQ�

RI�VWDWLRQDULW\�DW� OHYHO� ,� ����FDXVHV�DOO�YDULDEOHV� WR�EH�

WHVWHG�E\�XVLQJ�DQ�LQWHJUDWLRQ�GHJUHH�RU�¿UVW�GLIIHUHQFH��

$�YDULDEOH�EHFRPHV�VWDWLRQDU\�DW�¿UVW�GLIIHUHQFH�ZKHQ�

WKH�YDOXH�RI�$')�7HVW�LV�OHVV�WKDQ�WKH�FULWLFDO�YDOXH�RI�

0F.LQQRQ�

7KH�UHVXOWV�RI�URRW�XQLW�WHVW�IRU�¿UVW�GLIIHUHQFH�RI�DOO�XVHG�

YDULDEOHV�LQ�WKLV�UHVHDUFK�ZHUH�VWDWLRQDU\��6WDWLRQDULW\�

RI�DOO�YDULDEOHV�FDQ�EH�VSRWWHG�E\�WKH�$')�YDOXH�ZKHUH�

LW�LV�VPDOOHU�WKDQ�WKH�FULWLFDO�YDOXH�RI�0F.LQQRQ�DW�D����

FRQ¿GHQFH�OHYHO��%DVHG�RQ�WKLV�YDOXH��LW�FDQ�EH�LQIHUUHG�

WKDW�DOO�YDULDEOHV�KDYH�WKH�VDPH�GHJUHH�RI�LQWHJUDWLRQ��

QDPHO\� ,� �����%\� WKLV� UHVXOW��D�FR�LQWHJUDWLRQ�DQDO\VLV�

FDQ�SURFHHG�

Cointegration Test

7KH� UHVXOWV� RI� -RKDQVHQ� FR�LQWHJUDWLRQ� WHVW� IURP� ���

SDLUV�RI�VKDOORW�SURGXFHU�PDUNHWV�LQ�,QGRQHVLD�EDVHG�RQ�

WKH� VWDWLVWLFDO� WUDFH� YDOXH� LQGLFDWH� WKDW� DSSUR[LPDWHO\�

���SDLUHG�PDUNHWV�����������DUH�FR�LQWHJUDWHG�DQG����

SDLUHG�PDUNHWV�����������DUH�QRW�FR�LQWHJUDWHG��7KHVH�

UHVXOWV�VKRZ�WKDW�WKHUH�LV�QR�IXOO�FR�LQWHJUDWLRQ�DPRQJ�

WKH�SURGXFHU�PDUNHWV�LQ�,QGRQHVLD��$Q�DEVHQFH�RI�WKLV�

SULFH�LQWHJUDWLRQ�LQ�PDUNHWV�PHDQV�WKDW�LQ�WKH�HQG�WKH�

SURGXFHU�PDUNHWV�ZLOO�QRW�EH�LQWHJUDWHG��7KH�XQGHUJRQH�

VSDWLDO�PDUNHW�LQWHJUDWLRQ�SRLQWV�RXW�WKDW�SULFH�FKDQJHV�

LQ�D�SURGXFHU�PDUNHW�ZRXOG�EH�UHÀHFWHG�DV�FKDQJHV�LQ�

SULFHV� IRU� SURGXFHU� PDUNHWV� WKDW� DUH� JHRJUDSKLFDOO\�

GLIIHUHQW��6XU\DQD�HW�DO���������7DEOH���EHORZ�UHSUHVHQWV�

WKH� LQWHJUDWLRQ� UHODWLRQVKLS� DPRQJ� VKDOORW� SURGXFHU�

PDUNHWV�LQ�,QGRQHVLD���

7KHUH� DUH� ¿YH� SURYLQFHV� EHFRPLQJ� VKDOORW� FHQWHU�

SURGXFWLRQ�LQ�,QGRQHVLD��:HVW�-DYD��(DVW�-DYD��&HQWUDO�

-DYD��DQG�:HVW�1XVD�7HQJJDUD��7KHVH�SURYLQFHV�KDYH�

PRUH� LQWHJUDWHG� UHODWLRQVKLSV� ZLWK� VKDOORW� SURGXFHUV�

WKDQ� ZLWK� RWKHU� SURYLQFHV� DV� OLVWHG� LQ� 7DEOH� ��� )RU�

LQVWDQFH��(DVW� -DYD�3URYLQFH� LQ�7DEOH��� LV� WKH�VHFRQG�

ODUJHVW� VKDOORW� SURGXFHU� LQ� ,QGRQHVLD� ZKLFK� KDV� WKH�

ODUJHVW�LQWHJUDWLRQ�DQG�GLVWULEXWLRQ�RI����WUDGLQJ�PDUNHWV�

VXFK�DV�:HVW�.DOLPDQWDQ��(DVW�.DOLPDQWDQ��%DOL��&HWUDO�

-DYD�� 5LDX�� %HQJNXOX�� :HVW� -DYD�� <RJ\DNDUWD�� :HVW�

1XVD�7HQJJDUD��&HQWUDO�.DOLPDQWDQ��1RUWK�6XODZHVL��

DQG�3DSXD��7KH�SURYLQFH�RI�(DVW�-DYD�LV�PRUH�LQWHJUDWHG�

ZLWK� WKH� HDVWHUQ� ,QGRQHVLD� UHJLRQ� DQG� FDWHJRUL]HG� DV�

WKH�PRUH�LQWHJUDWHG�FHQWHU�RI�SURGXFHU�ZLWK�WKH�HDVWHUQ�

,QGRQHVLD��

7KH� ODUJHVW� VKDOORW� SURGXFHU� LQ� ,QGRQHVLD� LV� &HQWUDO�

-DYD�3URYLQFH��7KLV�SURYLQFH�KDV� WKH�VPDOOHVW� WUDGLQJ�

LQWHJUDWLRQ� DQG� GLVWULEXWLRQ� RI� WKH� ¿YH� PDMRU� VKDOORW�

SURGXFHUV� DERYH�� 7KLV� LV� EHFDXVH� LWV� SURGXFWLRQ� RI�

DSSUR[LPDWHO\� ������� LV� VROG� LQ� LWV� RZQ� SURYLQFH�

�%36���������)XUWKHUPRUH�� LQ� WKH� ORQJ� UXQ�� WKHUH� LV�D�

SULFH� DV\PPHWULF� WUDQVPLVVLRQ� RI� VKDOORWV� LQ� &HQWUDO�

-DYD� SURYLQFH� GXH� WR� PDUNHW� SRZHU� DW� UHWDLOHU� OHYHO��

7KLV� LV� DOVR� VXSSRUWHG� E\�PDUNHW� VWUXFWXUH� RI� VKDOORW�

LQ�&HQWUDO�-DYD��ZKLFK�LV�ROLJRSVRQLF��DQG�WKH�LQHODVWLF�

GHPDQG�IRU�VKDOORWV� LQ�XUEDQ�DUHDV�FDXVHV� WKH�PDUNHW�

SRZHU�RZQHG�E\�UHWDLOHUV�WR�EH�UHODWLYHO\�ODUJH��5XVODQ�

HW�DO��������

7KH� UHVXOW� RI� LQWHJUDWLRQ� DQDO\VLV� LQ� WKLV� UHVHDUFK�

ZDV�IRXQG� WR�KDYH�D�VLPLODU� UHVXOW� LQ�ZKLFK�SURGXFHU�

PDUNHWV� LQ� RQH� LVODQG� DUH� PRUH� LQWHJUDWHG� WKDQ� LQ�

RWKHU�FRQGLWLRQV��-XEDHGDK���������)RU�H[DPSOH��(DVW�

-DYD� 3URYLQFH� LV� LQWHJUDWHG� ZLWK� &HQWUDO� -DYD�� :HVW�

-DYD��DQG�<RJ\DNDUWD��7KLV�FRQGLWLRQ� LV� VXSSRUWHG�E\�

JRRG� LQIUDVWUXFWXUHV� RI� WUDQVSRUWDWLRQ�� QDPHO\�� ORQJ�

SDYH� URDGV� DQG� KLJK�ZD\V� LQ� -DYD� ,VODQG��+LGD\DQWR�

HW�DO���������VWDWHV�WKDW�D�EHWWHU�URDG�FRQGLWLRQ�DV�RQH�

RI� WUDQVSRUWDWLRQ� LQIUDVWUXFWXUH� ZLOO� IXUWKHU� HQKDQFH�

PDUNHW�LQWHJUDWLRQ��,W�ZLOO�UHGXFH�WKH�WUDQVSRUWDWLRQ�FRVW�

RI�WUDGHV�RU�WKH�ÀRZ�RI�JRRGV�DPRQJ�WKRVH�PDUNHWV�

$FFRUGLQJ�WR�-XDQGD�DQG�-XQDLGL���������DQ�H[LVWHQFH�

RI� FR�LQWHJUDWLRQ� H[KLELWV� D� ORQJ�UXQ� HTXLOLEULXP�

UHODWLRQVKLS� EHWZHHQ� WKH� WZR� YDULDEOHV�� $OWKRXJK�

WKHUH�LV�D�ORQJ�UXQ�EDODQFH��LQ�WKH�VKRUW�UXQ��WKH\�PD\�

QRW� DFKLHYH� DQ� HTXLOLEULXP�� 2Q� WKH� FRQWUDU\�� LQ� WKH�

VKRUW� UXQ��ZKDW� WKH�HFRQRPLF�DFWRUV�GHVLUHG�GRHV�QRW�

QHFHVVDULO\� KDSSHQ� LQ� DFWXDO� VLWXDWLRQ�� $� GLIIHUHQFH�

EHWZHHQ� WKH� GHVLUHG� DQG� DQ� DFWXDO� FRQGLWLRQ� UHTXLUHV�

DQ�DGMXVWPHQW��



Indonesian Journal of Business and Entrepreneurship, Vol. 3 No. 2, May 2017262

P-ISSN: 2407-5434  E-ISSN: 2407-7321

Accredited by Ministry of RTHE Number 32a/E/KPT/2017

Jurnal Manajemen & Agribisnis, 

Vol. 15 No. 3, November 2018

7DEOH����,QIRUPDWLRQ�RQ�WKH�LQWHJUDWLRQ�UHODWLRQVKLS�DPRQJ�VKDOORW�SURGXFHU�PDUNHWV�LQ�,QGRQHVLD

3URYLQFHV 5HODWLRQVKLS�DPRQJ�VKDOORW�SURGXFHU�PDUNHWV�LQ�,QGRQHVLD

$FHK ,QWHJUDWHG�ZLWK�1RUWK�6XPDWUD�

North Sumatra ,QWHJUDWHG�ZLWK�$FHK�

:HVW�6XPDWUD ,QWHJUDWHG�ZLWK�-DPEL

-DPEL ,QWHJUDWHG�ZLWK�%HQJNXOX

%HQJNXOX ,QWHJUDWHG�ZLWK�-DPEL�

:HVW�-DYD ,QWHJUDWHG�ZLWK�1RUWK�6XPDWUD��5LDX��-DPEL��/DPSXQJ��(DVW�-DYD��%DQWHQ

&HQWUDO�-DYD ,QWHJUDWHG�ZLWK�6RXWK�6XPDWUD��%HQJNXOX��<RJ\DNDUWD��(DVW�-DYD��%DOL��:HVW�.DOLPDQWDQ��&HQWUDO�

Kalimantan  

<RJ\DNDUWD ,QWHJUDWHG�ZLWK�:HVW�-DYD��(DVW�-DYD�

(DVW�-DYD ,QWHJUDWHG�ZLWK�5LDX��%HQJNXOX��:HVW�-DYD��&HQWDO�-DYD��<RJ\DNDUWD��%DOL���:HVW�1XVD�7HQJJDUD��

:HVW�.DOLPDQWDQ��&HQWUDO�.DOLPDQWDQ��(DVW�.DOLPDQWDQ��1RUWK�6XODZHVL��3DSXD�

%DQWHQ ,QWHJUDWHG�ZLWK�/DPSXQJ

%DOL ,QWHJUDWHG�ZLWK�:HVW�-DYD

:HVW�1XVD�7HQJJDUD ,QWHJUDWHG�ZLWK�%HQJNXOX��(DVW�-DYD��%DOL��(DVW�1XVD�7HQJJDUD��&HQWUDO�.DOLPDQWDQ��(DVW�.DOLPDQ�

WDQ��1RUWK�6XODZHVL��&HQWUDO�6XODZHVL��6RXWK��6XODZHVL��3DSXD

1RUWK�6XODZHVL ,QWHJUDWHG�ZLWK�6RXWK�6XODZHVL

&HQWUDO�6XODZHVL ,QWHJUDWHG�ZLWK�1RUWK�0DOXNX

6RXWK�6XODZHVL ,QWHJUDWHG�ZLWK�&HQWUDO�.DOLPDQWDQ�7HQJDK��(DVW�.DOLPDQWDQ��1RUWK�6XODZHVL��3DSXD

6RXWKHDVW�6XODZHVL ,QWHJUDWHG�ZLWK�1RUWK�0DOXNX

Granger Causality

$FFRUGLQJ�WR�&DK\DQLQJVLK���������ZKHQ�WZR�RU�PRUH�

PDUNHWV� DUH� LQWHJUDWHG�ZLWK� HDFK� RWKHU�� WKH� FDXVDOLW\�

WHVW� LV� DEOH� WR� SURYLGH� LQIRUPDWLRQ� RQ� ZKLFK� PDUNHW�

FDXVHV�YDULDWLRQ�RI�RWKHU�PDUNHWV�LQ�RQH�ZD\�RU�PXWXDO�

�WZR�ZD\V��EHFDXVH�RI�FR�LQWHJUDWLRQ�WHVW�KDV�D�OLPLWHG�

LQIRUPDWLRQ�

%DVHG� RQ� WKH� *UDQJHU� FDXVDOLW\� WHVW� �7DEOH� ���� QR�

SURYLQFH�KDV�D� WZR�ZD\� UHODWLRQVKLS��3ULFH� WR�PDUNHW�

UHODWLRQVKLSV� DPRQJ� VKDOORW� SURGXFHUV� LQ� ,QGRQHVLD�

VKRZ� D� RQH�ZD\� UHODWLRQVKLS�� (DVW� -DYD� 3URYLQFH��

ZKLFK�KDV�WKH�LQWHJUDWLRQ�DQG�GLVWULEXWLRQ�RI�WKH�PRVW�

WUDGH��RQO\�DIIHFWV�WKH�SULFH�LQ�WKH�PDUNHW�RI�SURGXFHUV�

RXWVLGH� -DYD� VXFK� DV� 5LDX�� &HQWUDO� .DOLPDQWDQ��

DQG� (DVW� .DOLPDQWDQ��$V� D� SURYLQFH� WKDW� GLVWULEXWHV�

PDQ\�VKDOORWV� WR�RWKHU�UHJLRQV�� WKH�SULFH� LQ�(DVW�-DYD�

SURYLQFH� LV� LQÀXHQFHG�E\� WKH�SURYLQFHV�RI�:HVW� -DYD�

DQG� <RJ\DNDUWD�� 7KLV� LV� EHFDXVH� (DVW� -DYD� EHVLGHV�

GLVWULEXWLQJ�LWV�VKDOORW�SURGXFWLRQ�DOVR�EULQJV�LQ�VKDOORW�

VWRFN�IURP�RWKHU�UHJLRQV�LQFOXGLQJ�<RJ\DNDUWD�DQG�:HVW�

-DYD��%36���������)XUWKHUPRUH��<RJ\DNDUWD�3URYLQFH��

D�QRQ�FHQWHU�RI�VKDOORW�SURGXFWLRQ��ZLOO�LQÀXHQFH�SULFHV�

LQ� WZR� PDLQ� VKDOORW� SURGXFWLRQ� FHQWHUV�� :HVW� -DYD�

DQG�(DVW� -DYD��$FFRUGLQJ� WR� WKH�GDWD�RI�%36� ��������

<RJ\DNDUWD�KDV�GLVWULEXWHG�LWV�VKDOORW�SURGXFWLRQ�WR�WKH�

WKUHH� FHQWUDO� PDUNHWV�� QDPHO\��:HVW� -DYD�� (DVW� -DYD��

DQG�&HQWUDO�-DYD��

$V�WKH�PDLQ�FHQWHU�RI�VKDOORW�SURGXFWLRQ�LQ�,QGRQHVLD��

&HQWUDO�-DYD�3URYLQFH¶V�VKDOORW�SULFHV�DUH�QRW�DIIHFWHG�E\�

DQ\�RWKHU�SURYLQFHV��KRZHYHU��WKLV�SURYLQFH�LQÀXHQFHV�

SULFHV�RI�WKH�FRPPRGLW\�RXWVLGH�FHQWUDO�PDUNHWV�EHVLGHV�

-DYD�,VODQG�VXFK�DV�6RXWKHUQ�6XPDWUD��%DOL��DQG�&HQWUDO�

.DOLPDQWDQ��7KH�ODVW�PRVW�LQWHJUDWHG�VKDOORW�SURGXFHU�

PDUNHW�� :HVW� 1XVD� 7HQJJDUD�� LQÀXHQFHV� SULFHV� RI�

VKDOORWV�LQ�PDQ\�SURGXFHUV�VXFK�DV�%HQJNXOX��&HQWUDO�

.DOLPDQWDQ�� DQG� 1RUWK� 6XODZHVL�� 0RUHRYHU�� ERWK�

SURGXFHU�PDUNHWV��:HVW�6XPDWHUD�DQG�%HQJNXOX��DIIHFW�

SULFHV�RI�VKDOORWV�LQ�-DPEL��ZKLOH�WZR�RWKHU�SURYLQFHV�

LQ�6XODZHVL��1RUWK�6XODZHVL��DQG�6RXWKHDVW�6XODZHVL��

DIIHFW�SULFHV�DW�WKH�SURGXFHU�OHYHO�RI�VKDOORW�FRPPRGLW\�

LQ� WZR� GLIIHUHQW� DUHDV� LQ� HDVWHUQ� ,QGRQHVLD� RI� 6RXWK�

6XODZHVL�DQG�1RUWK�0DOXNX��

%DVHG� RQ� WKH� FDXVDOLW\� WHVW� LQ� WKLV� UHVHDUFK�� VKDOORW�

SURGXFHU�PDUNHWV�VXFK�DV�&HQWUDO�-DYD��(DVW�-DYD��DQG�

:HVW�1XVD�7HQJJDUD�DUH�OHDGHUV�IRU�SULFHV�ZKHUHDV�WKH�

RWKHU�SURYLQFHV�DUH�WKH�IROORZHUV��+HQFH��D�JRRG�SROLF\�

LQ� FRQWUROOLQJ� VKDOORW� SULFHV� WKDW� VKRXOG� EH� WDNHQ� E\�

WKH�JRYHUQPHQW�LV�E\�SD\LQJ�DWWHQWLRQ�WR�WKRVH�PDUNHW�

OHDGHUV¶� SULFHV�� )XUWKHUPRUH�� WKH� WDNHQ� SROLF\� FDQ� EH�

HIIHFWLYHO\�LPSOHPHQWHG�DQG�FRVW�HI¿FLHQW��$FFRUGLQJ�

WR�5XVODQ�HW�DO���������� WKH�JRYHUQPHQW�FDQ�FDUU\�RXW�

ÀRRU� SULFH� SROLF\� WR� RYHUFRPH� SULFH� ÀXFWXDWLRQ� RI�

VKDOORW�DW�WKH�SURGXFHU�OHYHO��7KHUHIRUH��WKH�JRYHUQPHQW�

QHHGV� WR� GHWHUPLQH� D� IDLU� SULFH� SROLF\� HVSHFLDOO\� IRU�

VKDOORW�SURGXFHUV�LQ�&HQWUDO�-DYD��(DVW�-DYD�DQG�:HVW�
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7KH�DQDO\VLV�RI�(&7�FRHI¿FLHQW�VKRZV�WKDW� WKH�VSHHG�

DGMXVWPHQW� IURP� WKH� ODWHVW� WR� WKH� IDVWHVW� LV� EHWZHHQ�

������� �&HQWUDO� -DYD� ZLWK� 6RXWKHDVW� 6XODZHVL�� DQG�

��������:HVW�-DYD�ZLWK�-DPEL���$SSUR[LPDWHO\��������

DQG���������RI� WKH�SULFH�RI� VKDOORW� LQ� WKH�PDUNHW�RI�

&HQWUDO�-DYD�DQG�:HVW�-DYD�PDUNHW�DUH�HOLPLQDWHG�E\�

SULFH� FKDQJHV� LQ� WKH� 6RXWKHDVW� 6XODZHVL� PDUNHW� DQG�

SULFHV�LQ�-DPEL�SHU�PRQWK��&HQWUDO�-DYD�DQG�6RXWKHDVW�

6XODZHVL� KDYH� WKH� ORZHVW� VSHHG� DGMXVWPHQW� EHFDXVH�

WKH�PDQXIDFWXUHU
V�PDUNHW�LV�QRW�LQWHJUDWHG�LQ�WKH�ORQJ�

UXQ� ZKHUHDV� :HVW� -DYD� DQG� -DPEL� KDYH� D� ORQJ� UXQ�

LQWHJUDWLRQ�UHODWLRQVKLS��

 

$Q� H[DPSOH� RI� VKRUW� UXQ�PRGHOV� EHWZHHQ� WKH� -:%�

-0%�SURGXFHU�PDUNHW�LV�DV�IROORZV�

7KH� FRHI¿FLHQW� RI� HUURU� FRUUHFWLRQ� WHUP� �(&7�� RI�

WKH� SDLUHG� SURGXFHUV� RI� :HVW� -DYD� DQG� -DPEL� LV�

DSSUR[LPDWHO\� ������� ZKHUH� LW� LV� VLJQL¿FDQW� DW� WKH�

OHYHO� RI� ���� 7KLV� UHVXOW� LQGLFDWHV� WKDW� WKH� VKRUW� UXQ�

EDODQFH�ÀXFWXDWLRQ�ZLOO�EH�FRUUHFWHG�ZKLFK�OHDGV�WR�D�

ORQJ� UXQ� HTXLOLEULXP��$Q� DSSUR[LPDWHO\� �������� RI�

WKH�DGMXVWPHQW�SURFHVV�RFFXUUHG�LQ�WKH�¿UVW�PRQWK�DQG�

WKH�UHVW�RFFXUUHG�LQ�WKH�IROORZLQJ�PRQWKV��7KH�G-0%�

YDULDEOH� FRHI¿FLHQW� LV� DOVR� VLJQL¿FDQW� DW� ��� DQG� LV�

PDUNHG�DV�SRVLWLYH��LQGLFDWLQJ�WKDW�LQ�WKH�VKRUW�UXQ��WKH�

PDUNHW�SULFH�FKDQJHV�RI�SURGXFHUV�LQ�-DPEL�DIIHFW�WKH�

PDUNHW�SULFH�FKDQJHV�LQ�:HVW�-DYD���

1XVD�7HQJJDUD�VR�WKDW�WKH�QDWLRQDO�SULFH�ÀXFWXDWLRQ�RI�

VKDOORW�FDQ�EH�FRQWUROOHG��EXW�WKH�SURGXFHUV�FDQ�VWLOO�JHW�

D�ZRUWK\�SULFH�

Error Correction Model Test

(UURU� &RUUHFWLRQ� 7HUP� �(&7�� YDULDEOH� UHJUHVVLRQ�

FRHI¿FLHQW�LV�WKH�VSHHG�RI�DGMXVWPHQW�EHWZHHQ�WKH�DFWXDO�

YDOXH�DQG�WKH�GHVLUHG�YDOXH��ZKLFK�ZLOO�EH�HOLPLQDWHG�

LQ� RQH� SHULRG� �-XDQGD� DQG� -XQDLGL�� ������� 7KLV� PD\�

H[SODLQ� WKH� WLPH� QHHGHG� IRU� SULFHV� WR� EH� WUDQVPLWWHG�

IURP�RQH�PDUNHW� WR�DQRWKHU�VR�WKDW� WKH�UHVXOWV�FDQ�EH�

XVHG�IRU�SROLF\�PDNHUV�WR�PDNH�IRRG�GLVWULEXWLRQ�SODQV�

DQG�JRRG�SULFH�VWDELOL]DWLRQ��*ROHWWL�HW�DO��������

7DEOH���VKRZV�WKH�VXPPDU\�RI�WKH�FRHI¿FLHQW�RI�(UURU�

&RUUHFWLRQ�7HUP��(&7��RU�VSHHG�DGMXVWPHQW�LQ�WKH�VKRUW�

UXQ�G\QDPLF�DQDO\VLV��:LPDQGD��������H[SODLQV�WKDW�LW�

LV�LPSRUWDQW�WR�XQGHUVWDQG�ZKLFK�SURYLQFHV�WKDW�KDYH�WKH�

KLJK�DQG�ORZ�VSHHG�DGMXVWPHQW��DQG�WKHVH�SURYLQFHV�DUH�

GLYLGHG�LQWR�WKUHH�FDWHJRULHV��QDPHO\��KLJK��PRGHUDWH��

DQG� ORZ� VSHHG� DGMXVWPHQWV�� $FFRUGLQJ� WR� -XEDHGDK�

��������WKH�SDLUHG�PDUNHWV�EDVHG�RQ�WKH�(&7�YDOXHV�DUH�

FODVVL¿HG�LQWR�WKUHH�GLIIHUHQW�UDQJHG�VSHHG�DGMXVWPHQWV��

QDPHO\�� KLJK�� PRGHUDWH�� DQG� ORZ� RI� �������� �������

WR� ������� DQG�PRUH� WKDQ� �������� UHVSHFWLYHO\��%HIRUH�

WKH\�ZHUH�FODVVL¿HG��WKHVH�YDOXHV�ZHUH�TXDOL¿HG�¿UVW�LQ�

RUGHU�WR�HVWLPDWH�DQ�HUURU��7KH�FRUUHFWLRQ�PRGHO�LV�YDOLG�

ZKHQ�LW�KDV�D�VLJQL¿FDQW�FRHI¿FLHQW�DQG�D�FRUUHFW�VLJQ��

7DEOH����*UDQJHU�&DXVDOLW\�UHVXOW�WHVW�

3URGXFHU�0DUNHWV

,QÀXHQFH� 'LUHFWLRQ $IIHFWHG�$UHDV

:HVW�6XPDWUD : 1RUWK�6XPDWUD��-DPEL��6RXWK�6XPDWUD

South Sumatra : /DPSXQJ

%HQJNXOX� : :HVW�6XPDWUD��-DPEL��6RXWK�6XPDWUD�

:HVW�-DYD� : 1RUWK�6XPDWUD��(DVW�-DYD

&HQWUDO�-DYD : 6RXWK�VXPDWUD��:HVW�-DYD��%DOL��&HQWUDO�.DOLPDQWDQ

<RJ\DNDUWD� : :HVW�-DYD��(DVW�-DYD

(DVW�-DYD� : 5LDX��&HQWUDO�.DOLPDQWDQ��(DVW�.DOLPDQWDQ��0DOXNX�

:HVW�1XVD�7HQJJDUD : %HQJNXOX��&HQWUDO�.DOLPDQWDQ��(DVW�.DOLPDQWDQ��1RUWK�6XODZHVL

1RUWK�6XODZHVL�8WDUD� : %DQJND�%HOLWXQJ��6RXWK�6XODZHVL��1RUWK�0DOXNX

6RXWK�6XODZHVL� : &HQWUDO�.DOLPDQWDQ��(DVW�.DOLPDQWDQ�

6RXWKHDVW�6XODZHVL : 1RUWK�0DOXNX�
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7DEOH���6KRUW�UXQ�G\QDPLFV�RI�VKDOORW�VSDWLDO�PDUNHW�LQWHJUDWLRQ�LQ�,QGRQHVLD

3URYLQFHV
6SHHG�DGMXVWPHQWV

+LJK 0RGHUDWH /RZ

$FHK North Sumatra � �

North Sumatra 5LDX�DQG�$FHK � �

:HVW�6XPDWUD 5LDX��-DPEL��6RXWK�6XPDWUD %HQJNXOX�DQG�1RUWK�6XPDWUD �

%HQJNXOX� -DPEL :HVW�6XPDWUD�DQG�6RXWK�

Sumatra

�

:HVW�-DYD 1RUWK�6XPDWUD��5LDX��-DPEL��

%HQJNXOX��/DPSXQJ��%DQJND�

%HOLWXQJ��&HQWUDO�-DYD��(DVW�

-DYD��DQG�%DQWHQ

� �

&HQWUDO�-DYD %DOL :HVW�-DYD��(DVW�-DYD��:HVW�

Kalimantan

Central Kalimantan and 

6RXWKHDVW�6XODZHVL

<RJ\DNDUWD � &HQWUDO�-DYD��(DVW�-DYD��:HVW�

-DYD

�

(DVW�-DYD %DOL��:HVW�.DOLPDQWDQ��1RUWK�

6XODZHVL��&HQWUDO�6XODZHVL��

0DOXNX

1RUWK�6XPDWHUD��%HQJNXOX��

:HVW�-DYD�&HQWUDO�-DYD��

:HVW�1XVD�7HQJJDUD��&HQWUDO�

.DOLPDQWDQ��6RXWK�6HODWDQ��

3DSXD

(DVW�1XVD�7HQJJDUD��(DVW�

Kalimantan

%DOL :HVW�-DYD � �

%DQWHQ /DPSXQJ��%DQJND�%HOLWXQJ��

:HVW�-DYD

� �

:HVW�1XVD�7HQJJDUD &HQWUDO�-DYD��1RUWK�6XODZHVL��

&HQWUDO�6XODZHVL��(DVW�

6XODZHVL�

1RUWK�6XPDWUD��%HQJNXOX��

(DVW�-DYD��%DOL��(DVW�

1XVD�7HQJJDUD��6RXWK�

6XODZHVL�3DSXD

&HQWUDO�.DOLPDQWDQ��(DVW�

.DOLPDQWDQ��6RXWKHDVW�

6XODZHVL

:HVW�.DOLPDQWDQ � � %DOL�DQG�(DVW�1XVD�7HQJJDUD

East Kalimantan %DQWHQ 6RXWKHDVW�6XODZHVL��:HVW�

6XODZHVL

:HVW�1XVD�7HQJJDUD

1RUWK�6XODZHVL � 1RUWK�6XODZHVL %DQJND�%HOLWXQJ

&HQWUDO�-DYD � 1RUWK�0DOXNX �

6RXWK�6XODZHVL %DQJND�%HOLWXQJ��&HQWUDO�

.DOLPDQWDQ��(DVW�.DOLPDQWDQ��

1RUWK�6XODZHVL��(DVW�6XODZHVL��

6RXWKHDVW�6XODZHVL��:HVW�

6XODZHVL��0DOXNX��3DSXD

� �

:HVW�6XODZHVL� East Kalimantan � �

$V� PDQ\� DV� ��� ���������� SDLUV� RI� VKDOORW� PDUNHWV�

DUH�LQWHJUDWHG�LQWR�WKH�VKRUW�UXQ��DQG�RQO\���������RI�

WKH�PDUNHWV�ZLOO�EH� LQWHJUDWHG� LQ� WKH� ORQJ�UXQ�SHULRG��

7KLV� FRPSDULVRQ� LQGLFDWHV� WKDW� PDUNHWV� RI� VKDOORW�

SURGXFHUV� LQ� ,QGRQHVLD� DUH� PRUH� LQWHJUDWHG� LQWR� WKH�

VKRUW�UXQ��DQG�WKLV�VKRUW�UXQ�FRQGLWLRQ�LV�QRW�QHFHVVDULO\�

LQWHJUDWHG�RYHU�WKH�ORQJ�UXQ��)RU�LQVWDQFH��WKH�&HQWUDO�

-DYD�SURGXFHU�PDUNHW�KDV�D�VKRUW�UXQ�UHODWLRQVKLS�ZLWK�

%HQJNXOX�� %DQJND� %HOLWXQJ�� DQG� &HQWUDO� -DYD�� EXW�

WKLV�UHODWLRQVKLS�LV�QRW�VXVWDLQHG�IRU�WKH�ORQJ�UXQ��7KLV�

SURGXFHU� DOVR� KDV� ERWK� NLQGV� RI� UHODWLRQVKLSV� ZLWK� D�

KLJK�VSHHG� DGMXVWPHQW� WR� VL[� DUHDV� �1RUWK� 6XPDWHUD��

5LDX��-DPEL��/DPSXQJ��(DVW�-DYD��DQG�%DQWHQ��

,Q�WKH�VKRUW�UXQ��WKH�PDLQ�SURGXFWLRQ�FHQWHUV�RI�VKDOORW�

JHQHUDOO\�KDYH�D�PRGHUDWH�VSHHG�DGMXVWPHQW�H[FHSW�IRU�

:HVW�-DYD��ZKLFK�KDV�D�KLJK�VSHHG�DGMXVWPHQW�EHFDXVH�

WKH�GLVWDQFH�RI�:HVW�-DYD�WR�RWKHU�LQWHJUDWHG�SURYLQFHV�

LV�UHODWLYHO\�FORVH�VXFK�DV�1RUWK�6XPDWUD��5LDX��-DPEL��

%HQJNXOX�� /DPSXQJ��%DQJND�%HOLWXQJ��&HQWUDO� -DYD��

(DVW�-DYD��DQG�%DQWHQ��,Q�DGGLWLRQ��:HVW�-DYD�LV�FORVH�

WR�WKH�LQIRUPDWLRQ�FHQWHUV�IRU�DJULFXOWXUDO�FRPPRGLW\�

SULFHV�VXFK�DV�3,.-��3DVDU�,QGXN�.UDPDW�-DWL���0LQLVWU\�

RI�7UDGH��DQG�0LQLVWU\�RI�$JULFXOWXUH�
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(DVW�-DYD�SURGXFHU�PDUNHW�LV�WKH�PRVW�ZLGHO\�LQWHJUDWHG�

DQG�LQÀXHQFHG�E\�RWKHU�VKDOORW�SURGXFHU�PDUNHWV�LQ�WKH�

VKRUW�UXQ�EHFDXVH�LW�KDV�WKH�VHFRQG�KLJKHVW�SURGXFWLRQ�

VXUSOXV�LQ�,QGRQHVLD�L�H������WRQV��%36���������0DUNHW�

LQWHJUDWLRQ� FDQ� PDNH� ORZ� SULFH� YRODWLOLW\� RI� VKDOORW�

�-DFNV�HW� DO���������7KLV� LV� LQ� OLQH�ZLWK� WKH� UHVXOWV�RI�

3HUWLZL�HW�DO���������WKDW�VKDOORWV�DW�WKH�SURGXFHU�OHYHO�

KDYH�D�ORZ�SULFH�YRODWLOLW\�

&HQWUDO� -DYD� DV� WKH�PDLQ� SURGXFWLRQ� DUHD� RI� VKDOORWV�

LQ� ,QGRQHVLD� KDV� WKH� OHDVW� VKRUW� UXQ� UHODWLRQVKLS�� DQG�

WKH�PDUNHWV�LQ�:HVW�-DYD��(DVW�-DYD��:HVW�.DOLPDQWDQ��

%DOL��DQG�&HQWUDO�.DOLPDQWDQ�RQO\�LQÀXHQFH�WKH�SULFH�

PRYHPHQW�� 7DEOH� �� VKRZV� LQ� JHQHUDO� WKDW� WKH� VSHHG�

DGMXVWPHQW�RI�VKDOORW�SULFHV�DPRQJ�SURYLQFHV�LV�KLJK��

%HFDXVH� VKDOORWV� DUH� EDVLF� QHHGV� IRU� WKH� ,QGRQHVLDQ��

WKH�SULFH�PRYHPHQW�LV�DOZD\V�REVHUYHG�HVSHFLDOO\�IRU�

SURGXFHUV� DQG� WKH� JRYHUQPHQW� VXFK� DV� 0LQLVWU\� RI�

7UDGH��)XWKHUPRUH��WKH�0LQLVWU\�RI�7UDGH�KDV�EXLOW�DQG�

ODXQFKHG�WKH�RQOLQH�LQIUDVWUXFWXUH�RI�SULFH�LQIRUPDWLRQ�

RI� VKDOORW� PRQLWRULQJ� V\VWHP�� 7KLV� DSSOLFDWLRQ� FDQ�

PRQLWRU�WKH�SODQWLQJ�WLPH�SODQ�DQG�UHDOL]DWLRQ�RI�VKDOORW�

KDUYHVWV�LQ����GLVWULFWV�RI�%UHEHV��GDLO\�VXSSO\�RI�VKDOORW�

IURP�%UHEHV�LQ����PDUNHWV��DQG�SULFLQJ�LQIRUPDWLRQ�LQ�

���PDMRU�PDUNHWV�WKDW�VHOO�VKDOORWV�

Managerial Implications 

%DVHG� RQ� WKH� DQDO\VLV� RI� VKDOORW� PDUNHW� LQWHJUDWLRQ�

DQG� *UDQJHU� FDXVDOLW\�� PDUNHWV� DUH� LQWHJUDWHG� LQ� WKH�

ORQJ� WHUP� DQG� KDYH� HI¿FLHQW� FDXVDO� UHODWLRQVKLSV��$Q�

HI¿FLHQW�PDUNHW�ZLOO�SURYLGH�PD[LPXP�EHQH¿WV�WR�DOO�

DFWRUV�LQ�WKH�VKDOORW�PDUNHWLQJ�V\VWHP�VR�WKDW�LW�FDQ�KDYH�

DQ� LPSDFW� RQ� KLJK�ZHOIDUH� RI� SURGXFHUV�� 7KH� VKDOORW�

SURGXFHU�PDUNHW�WKDW�LV�LQWHJUDWHG�DQG�KDV�D�FDXVDOLW\�

UHODWLRQVKLS�LV�&HQWUDO�-DYD�ZLWK�6RXWK�6XPDWUD��&HQWUDO�

.DOLPDQWDQ��DQG�%DOL��&HQWUDO�-DYD�PDUNHW�LQ�WKH�ORQJ�

UXQ�KDV�D�SULFH�PRYHPHQW� WKDW� LV�SRVLWLYH�DQG�DIIHFWV�

SULFHV� RI� 6RXWK� 6XPDWUD�� &HQWUDO� .DOLPDQWDQ�� DQG�

%DOL��3URGXFHUV�LQ�PDQDJLQJ�SURGXFWLRQ�DQG�PDUNHWLQJ�

VKDOORWV�WR�RWKHU�UHJLRQV�FDQ�XVH�LQIRUPDWLRQ�UHJDUGLQJ�

WKH�UHODWLRQVKLS�RI� LQWHJUDWLRQ�DPRQJ�UHJLRQV��6KDOORW�

SURGXFHUV� LQ�&HQWUDO� -DYD� VKRXOG� IRFXV�RQ�PDUNHWLQJ�

WR� 6RXWK� 6XPDWUD�� &HQWUDO� .DOLPDQWDQ�� DQG� %DOL��

HVSHFLDOO\�GXULQJ�KDUYHVWV�RU�VXUSOXV�SURGXFWLRQ��7KLV�

LQWHU�UHJLRQDO�WUDGH�LV�DOVR�RQH�RI�WKH�VROXWLRQV�WR�GHDO�

ZLWK�KLJK�SULFH�ÀXFWXDWLRQV�DW�WKH�SURGXFHU�OHYHO�

CONCLUSIONS AND RECOMMENDATIONS

Conclusions

7KLV� UHVHDUFK� IRXQG� WKDW� WKHUH� LV� QR� IXOO� LQWHJUDWLRQ�

DPRQJ� PDUNHWV� RI� VKDOORW� SURGXFHUV� LQ� ,QGRQHVLD��

2QO\����SDLUV�����������RI�SURGXFHU�PDUNHWV�DUH�FR�

LQWHJUDWHG�DQG�WKH�UHPDLQLQJ����SDLUV�����������DUH�QRW�

FR�LQWHJUDWHG��)XUWKHUPRUH��WKHUH�DUH�WKUHH�SURYLQFHV�DV�

SURGXFHU�PDUNHWV�RI�VKDOORWV�H[DPLQHG�E\�FDXVDOLW\�WHVW��

DQG�WKH\�EHFRPH�WKH�SULFLQJ�OHDGHUV��&HQWUDO�-DYD��(DVW�

-DYD��DQG�:HVW�1XVD�7HQJJDUD��ZKLOH�RWKHU�SURYLQFHV�

DUH�LGHQWL¿HG�DV�IROORZHUV��

,Q�DGGLWLRQ�� WKHUH�DUH����SDLUV�����������RI�SURGXFHU�

PDUNHWV� RI� VKDOORWV� LQWHJUDWHG� WR� WKH� VKRUW� UXQ�� 7R�

FRPSDUH�ZLWK�WKH�QXPEHU�RI�ORQJ�UXQ�LQWHJUDWHG�SURGXFHU�

PDUNHWV��LW�FDQ�EH�LQIHUUHG�WKDW�VKDOORW�SURGXFHU�PDUNHWV�

LQ� ,QGRQHVLD� DUH� PRUH� LQWHJUDWHG� LQWR� WKH� VKRUW� UXQ��

,Q�JHQHUDO�� VSHHG�RI�DMXVWPHQW�RI�VKDOORW�SULFH�ZLWKLQ�

SURYLQFHV� LQ� ,QGRQHVLD� LV� KLJK��7R� FRPSDUH�ZLWK� WKH�

QXPEHU�RI�ORQJ�UXQ�LQWHJUDWHG�SURGXFHU�PDUNHWV��LW�FDQ�

EH�LQIHUUHG�WKDW�VKDOORW�SURGXFHU�PDUNHWV�LQ�,QGRQHVLD�

DUH�PRUH�LQWHJUDWHG�LQWR�WKH�VKRUW�UXQ�

 

Recommendations

7KLV� VWXG\� KDV� H[KLELWHG� D� QXPEHU� RI� HPLQHQFHV� LQ�

DQDO\]LQJ�VKDOORW�PDUNHWV� LQ� ,QGRQHVLD��KRZHYHU��DQ\�

OLPLWDWLRQ�WKDW�FDQQRW�EH�GHQLHG�VKRXOG�EH�FRYHUHG�IRU�

DQ�H[FHOOHQW�UHVXOW� LQ�WKH�IXWXUH��7KH�IROORZLQJV�DUH�D�

QXPEHU�RI�VXJJHVWLRQV��

(DVW�-DYD��&HQWUDO�-DYD��:HVW�1XVD�7HQJJDUD�SOD\�UROH�

DV�OHDGLQJ�UHJLRQV�RI�VKDOORW�SULFH�PDUNHWV��DV�D�UHVXOW��

WKH� SULFH� FKDQJHV� LQ� WKHVH� WKUHH� SURYLQFHV� ZLOO� EH�

WUDQVPLWWHG�FRQIRUPDEO\�WR�RWKHU�UHJLRQV��7KHUHIRUH��LQ�

VWDELOL]LQJ�VKDOORW�SULFHV�LQ�,QGRQHVLD��WKHVH�SURYLQFHV�

VKRXOG�EH�PDQDJHG�PRUH�HIIHFWLYHO\�DQG�HI¿FLHQWO\�LQ�

RUGHU�WR�SUHYHQW�SULFH�ÀXFWXDWLRQV�QRW�WR�VSUHDG�WR�RWKHU�

DUHDV��7KH�JRYHUQPHQW�FDQ�FDUU\�RXW�IDLUO\�ÀRRU�SULFH�

SROLF\� VSHFL¿FDOO\� PDGH� IRU� WKH� WKUHH� SULFH� OHDGLQJ�

PDUNHWV�WR�VWDELOL]H�WKH�SULFH�RI�VKDOORW�DW�WKH�SURGXFHU�

OHYHO�

7R� LPSURYH� WKH� HI¿FLHQF\� RI� VKDOORW� PDUNHWLQJ� LQ�

,QGRQHVLD�HVSHFLDOO\�LQ�UHODWLQJ�WKH�PDUNHW�LQWHJUDWLRQ��

WKH� JRYHUQPHQW� VKRXOG� SD\� LWV� DWWHQWLRQ� WR� VHYHUDO�

SUHVFULELQJ�IDFWRUV�RI�WKH�LQWHJUDWLRQ�VR�WKDW�HI¿FLHQF\�

DQG� LQWHJUDWLRQ� RI� WKLV� FRPPRGLW\� FDQ� EH� DGYDQFHG��

$FFRUGLQJ� WR� WKH� SUHYLRXV� UHVHDUFK�� WKH� NH\� IDFWRUV�
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WKDW�LQÀXHQFH�PDUNHW�LQWHJUDWLRQ�LQFOXGH�JURVV�UHJLRQDO�

GRPHVWLF� LQFRPH�� KXPDQ� FDSLWDO� �HPSRZHUPHQW�

LQ� PDUNHW� LQIRUPDWLRQ��� DQG� OHQJWK� RI� SDYHG� URDGV�

SRVLWLYHO\� UHODWHG� WR� PDUNHW� LQWHJUDWLRQ� �*RQ]DOH]�

5LYHUD� DQG� +HOIDQG�� ������ 9DUHOD� HW� DO�� ������

+LGD\DQWR� HW� DO�� ������� ,Q� DGGLWLRQ�� WKH� IDFWRUV� RI�

VKDOORW�SURGXFWLRQ�DQG�GLVWDQFH�DUH�QHJDWLYHO\�UHODWHG�

WR�PDUNHW� LQWHJUDWLRQ� �*RQ]DOH]�5LYHUD� DQG�+HOIDQG��

������9DUHOD�HW�DO��������
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