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ABSTRAK 

Penelitian ini menganalisis integrasi pasar CPO Indonesia-Malaysia dan dampak 

kebijakan fiskal terhadap harga domestik. Sebagai produsen terbesar, Indonesia 

menghadapi ketimpangan price discovery di mana harga domestik didominasi 

referensi bursa Malaysia (MDEX). Penelitian ini bertujuan menganalisis integrasi 

pasar, efektivitas Bea Keluar (BK) dan Pungutan Ekspor (Levy), serta determinan 

volatilitas harga domestik menggunakan data harian periode 2019–2024 (1.438 

observasi). Metode yang digunakan adalah Vector Error Correction Model 

(VECM). Hasil uji kointegrasi Johansen membuktikan adanya hubungan 

keseimbangan jangka panjang dalam kategori imperfect market integration. Uji 

Kausalitas Granger mengindikasikan dominasi transmisi harga searah dari 

Malaysia ke Indonesia. Hasil VECM menunjukkan BK berpengaruh negatif 

signifikan dalam jangka panjang dan pendek, sementara Levy mengindikasikan 

mekanisme transmisi tidak langsung yang bersifat delayed dan kumulatif. Analisis 

Variance Decomposition mengonfirmasi harga Malaysia sebagai faktor dominan 

volatilitas domestik, jauh melampaui instrumen kebijakan fiskal. Kecepatan 

penyesuaian menuju ekuilibrium menunjukkan pasar membutuhkan 8–9 hari 

perdagangan untuk pulih dari guncangan. Temuan ini menegaskan ketergantungan 

struktural harga domestik terhadap pasar eksternal meski di tengah intervensi 

kebijakan fiskal yang aktif. 

 

Kata Kunci: Integrasi Pasar CPO; Bea Keluar; Pungutan Ekspor; VECM; 

Transmisi Harga; Price Discovery. 
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ABSTRACT 

 

This study analyzes the integration of the Indonesia-Malaysia CPO market and the 

impact of fiscal policy on domestic prices. As the largest producer, Indonesia faces 

a price discovery imbalance in which domestic prices are dominated by the 

Malaysian exchange (MDEX). This study aims to analyze market integration, the 

effectiveness of Export Duties (BK) and Export Levies (Levy), as well as the 

determinants of domestic price volatility using daily data from 2019–2024 (1,438 

observations). The method used is the Vector Error Correction Model (VECM). The 

results of the Johansen cointegration test confirm the existence of a long-run 

equilibrium relationship in the category of imperfect market integration. The 

Granger causality test indicates a one-way price transmission dominance from 

Malaysia to Indonesia. The VECM results show that BK has a significant negative 

effect in both the long and short run, while the Levy indicates an indirect 

transmission mechanism that is delayed and cumulative. Variance Decomposition 

Analysis confirms that Malaysian prices are the dominant factor in domestic 

volatility, far surpassing fiscal policy instruments. The speed of adjustment toward 

equilibrium indicates that the market requires 8–9 trading days to recover from a 

shock. These findings underscore the structural dependence of domestic prices on 

external markets, even amidst active fiscal policy interventions. 

 

Keywords: CPO Market Integration; Export Duty; Export Levy; VECM; Price 

Transmission; Price Discovery. 
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