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(Hubungan antara Harga Minyak Mentah dengan Kadar Pertukaran Asing serta
Kadar Faedah Asia Tenggara)
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ABSTRACT

This study measures long run relationships and short run relationships between crude oil price,
foreign exchange rates and interest rates by using monthly data of Brent crude oil prices with
foreign exchange rates and interest rates for seven Southeast Asian countries from January
2010 to October 2017. The long run relationship is tested using the Johansen cointegration
test, while the short run relationship is tested using the Granger causality test. The Vector
Error Correction Model (VECM) is built for the country with cointegration between variables.
The results of the study show that cointegration is only present for Vietnam and not for six
other countries. The Granger causality test found that no causal relationship could be detected
between crude oil prices and foreign exchange rates for all tested countries. Unidirectional
causalities detected in this study are from interest rates to foreign exchange rates for Brunei
and Vietnam and from crude oil prices to Singapore's interest rates
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ABSTRAK

Dalam kajian ini diukur hubungan jangka panjang dan hubungan jangka pendek antara harga
minyak mentah, kadar pertukaran asing dan kadar faedah dengan menggunakan data bulanan
harga minyak mentah Brent dengan kadar pertukaran asing serta kadar faedah bagi tujuh
negara Asia Tenggara dari Januari 2010 hingga Oktober 2017. Hubungan jangka panjang diuji
menggunakan ujian kokamiran Johansen, manakala hubungan jangka pendek diuji
menggunakan ujian kebersebaban Granger. Model vektor pembetulan ralat (VECM) dibina
bagi negara yang memiliki hubungan kokamiran antara pemboleh ubah. Keputusan kajian
menunjukkan hubungan kokamiran hanya wujud bagi negara Vietnam dan tidak bagi enam
negara yang lain. Ujian kebersebaban Granger mendapati tiada hubungan kebersebaban dapat
dikesan antara harga minyak mentah dengan kadar pertukaran asing bagi semua negara yang
diuji. Hubungan kebersebaban sehala yang dikesan dalam kajian ini adalah dari kadar faedah
kepada kadar pertukaran asing bagi negara Brunei dan Vietnam serta dari harga minyak
mentah kepada kadar faedah Singapura.

Kata kunci: harga minyak mentah; kadar pertukaran asing; kadar faedah; kokamiran Johansen;
kebersebaban Granger
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