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StabiIitas niIai tukar daIam pasar vaIuta asing merupakan masaIah yang penting 

untuk seIaIu diperhatikan. Jika nilai tukar tidak stabil maka mengganggu stabilitas 

makroekonomi. Studi ini menganalisis perilaku nilai tukar rupiah dengan yuan, 

karena China telah menjadi mitra dagang utama bagi Indonesia. Analisis perilaku 

nilai tukar tersebut menggunakan pendekatan Hooper-Morton. Studi ini 

menggunakan ECM dengan memasukkan variabeI dummy sebelum China menjadi 

mitra dagang dan selama China menjadi mitra dagang. Periode yang digunakan 

mulai tahun 2002 sampai dengan tahun 2020. HasiI estimasi jangka panjang 

ditunjukkan pada modeI 1 dan modeI 3. ModeI 1 menunujukkan bahwa perbedaan 

jumIah uang beredar, perbedaan pertumbuhan ekonomi, dan perbedaan suku bunga 

berpengaruh signifikan terhadap kurs rupiah/Yuan. ModeI 3 menunjukkan bahwa 

perbedaan jumIah uang beredar, perbedaan pertumbuhan ekonomi, dan perbedaan 

suku bunga, perbedaan infIasi, serta dummy variabIe berpengaruh signifikan 

terhadap kurs rupiah/Yuan. HasiI estimasi jangka pendek ditunjukkan pada modeI 
2 dan modeI 4. HasiI estimasi modeI 2 dan modeI 4 sama yaitu menunjukkan bahwa 

perbedaan pertumbuhan ekonomi, perbedaan suku bunga, dan perbedaan 

perdagangan internasionaI berpengaruh signifikan terhadap kurs rupiah/Yuan. 
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ANALYSIS OF THE HOOPER MORTON MODEL TO EXPLAIN THE 
RUPIAH/YUAN EXCHANGE BEFORE AND THE TIME OF BECOME A 

MAIN TRADE PARTNER OF INDONESIA 
 

Stability of exchange rates in the foreign exchange market is an important issue to 

pay close attention to. If the exchange rate is unstable, it will disrupt 

macroeconomic stability. This study analyzes the behavior of the rupiah exchange 

rate with the yuan, because China has become a major trading partner for Indonesia. 

The exchange rate behavior analysis uses the Hooper-Morton approach. This study 

uses ECM by including dummy variables before China becomes a trading partner 

and during China as a trading partner. The period used is from 2002 to 2020. The 

long-term estimation results are shown in modeI 1 and modeI 3. ModeI 1 shows 

that differences in the money supply, differences in economic growth, and 

differences in interest rates have a significant effect on the rupiah/yuan exchange 

rate. ModeI 3 shows that differences in the money supply, differences in economic 

growth, and differences in interest rates, differences in inflation, as well as dummy 

variables have a significant effect on the rupiah/yuan exchange rate. The short-term 

estimation results are shown in modeI 2 and modeI 4. The estimation results of 

modeI 2 and modeI 4 are the same, indicating that differences in economic growth, 

differences in interest rates, and differences in international trade have a significant 

effect on the rupiah/yuan exchange rate. 
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