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Abstract. The erratic and often fluctuating price of cayenne pepper has caused
many people to complain about the situation. Especially if the price increases
significantly. This is because cayenne pepper is a basic necessity and cannot be
separated from every Indonesian seasoning. Price changes that occur in cayenne
pepper are due to various factors ranging from climate and weather, the perisha-
ble nature of chillies, seasonal production, religious factors and many others. In
this study, the factors that will be examined to see the effect of changes in the
price of cayenne pepper are the price of curly red chillies, the price of large red
chillies, the production of cayenne pepper, and the harvest area of cayenne pep-
per. The data used is secondary data sourced from the Central Statistics Agency
(BPS) and the Startegis Food Price Information Centre (PIHPS) with the help of
multiple linear regression analysis tools and using data from 2020 to 2022. The
result of multiple linear regression analysis is that the price variable of large red
chillies has a negative and significant effect on the price of cayenne pepper. In
addition, the variables of production and harvest area of red chilli have no effect
and are not significant to price changes. Judging from the results of this study, it
is hoped that the government can make policies so that the price of cayenne pep-
per remains stable.
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1 Introduction

Cayenne pepper is one type of horticultural crop that has tremendous growth poten-
tial ((1)). The great potential of horticulture for the economy is suitable for develop-
ment, so that the development of the horticultural sub-sector is supported by a legal
umbrella, Law No. 12 of 1992 concerning agricultural cultivation and Law No. 13 of
2010 concerning horticulture. Cayenne pepper is also a seasonal vegetable crop com-
modity(2—6). Annual vegetable crops provide vitamins, salts, minerals, and other nutri-
ents through consumed plant parts, namely leaves, flowers, fruits, and tubers that are
less than a year old. Cayenne pepper is classified as a type of vegetable crop whose
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harvesting is done repeatedly or more than once (7). East Java Province is the largest
producer of cayenne pepper in Indonesia and has been the centre of cayenne pepper
production for many years. Therefore, cayenne pepper is a very economical business
because it can boost the economy in Indonesia (8).

Cayenne pepper is also classified as a contributor to inflation (9), besides that be-
cause Indonesian cuisine, which on average has a spicy taste, makes cayenne pepper a
staple of every dish (10,11) Over the past five years (2018-2022) the production level
of cayenne pepper in Indonesia has been higher than that of large chillies (12). Based
on the publication of the central statistics agency (13) in 2022 production reached 1.54
million tonnes, this result increased by 157,99 thousand tonnes compared to 2021 or an
increase of 11.4%. In addition, cayenne pepper consumption in 2022 was 569,65 thou-
sand tonnes, in 2021 it was 528,14 thousand tonnes or an increase of 7.86%. The three
regions with the largest cayenne pepper production in Indonesia are East Java, Central
Java, and West Java. The contribution of the East Java region to national production
reached 41.88% in 2022 or the production reached 64,74 thousand tonnes.

The harvest area itself reached 80,61 thousand hectares. East Java as the largest pro-
ducer of cayenne pepper in Indonesia, in 2011-2022 its production tends to increase.
Based on data from Badan Pusat Statistik (BPS) and Kementrian Pertanian (Kementan)
(1,3-5,14)), the largest production occurred in 2020 which reached 684,943 tonnes of
cayenne pepper. The harvest area in 2022-2022 ranged from 47 thousand hectares to
80 thousand hectares. However, each year does not experience a significant increase.
In addition, the price of cayenne pepper in East Java tends to fluctuate (15), this phe-
nomenon occurs due to weather climate factors and the existence of holidays that cause
price changes in cayenne pepper (11,16,17).

One of the factors for price fluctuations is because cayenne pepper is classified as a
seasonal crop, besides that farmers tend to plant simultaneously, which automatically
causes over supply during the harvest season (18,19). It is not uncommon for many
farmers to complain about the up and down price situation, so that when the price drops,
many of them hold demonstrations and throw away their chilli harvest for free. This is
a form of farmer disappointment with the low price and is not proportional to the treat-
ment of chillies so far. The chilli dumping action aims to create a chilli shortage so that
it can increase the price of chilli again. Avoiding large and unpredictable price changes
requires hedging risks, helping to formulate food policy, and the implications for the
broader financial and macroeconomic environment (20) These actions cannot be sepa-
rated from government intervention to overcome all existing problems in order to create
a structured and systematic policy in overcoming changes in the price of cayenne pep-
per.

This research was conducted to see the factors that influence changes in the price of
cayenne pepper that occur in Indonesia. The analytical tool used is multiple linear re-
gression analysis, while the variables used include cayenne pepper price, large red chilli
price, curly red chilli price, cayenne pepper production, and cayenne pepper harvest
area. The purpose of this research is to find out what influences changes in the price of
cayenne pepper (21-23) especially the East Java region in formulating policies in over-
coming price fluctuations (24), which then farmers can receive direction from the gov-
ernment or related parties about the system and planting period (20,25). In addition,
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this research also affects consumers on the price of cayenne pepper that will occur.
Given the seasonal nature of cayenne pepper and its dependence on weather factors,
prices often fluctuate (26). Price fluctuations are also caused by external factors such
as ongoing political factors in Indonesia and economic conditions (27-29). This situa-
tion makes the role of marketing distribution and the role of the government very nec-
essary to maintain price stability (23,30,31).

2 Method

The methods used are descriptive analysis and multiple linear regression analysis.
The research was taken from 2020 to 2022 which is monthly data in time series (32,33),
with the object of research being the East Java region as the largest producer of cayenne
pepper in Indonesia. The data processed is secondary data sourced from Badan Pusat
Statistik (BPS), and Pusat Informasi Harga Pangan Strategis(PIHPS). In addition, to
support the research, data collection is also obtained from journals, articles, and related
books.

There are five variables, namely one dependent variable (Y) and four independent
variables (X), namely; the price of cayenne pepper as the dependent variable and the
independent variables include the price of large red chillies, the price of curly red chil-
lies, the production of harvest area, and the harvest area of cayenne pepper. Multiple
linear regression analysis is used with the aim of estimating the value of the independent
variable, if the independent variable is known. In addition, it is also to find out how the
Y variable is related or related to the X variable. The existence of this analytical tool is
to reinforce or support and find the cause of fluctuating chilli prices.

Mathematically, the multiple linear regression equation is as follows;

Y=a+bl X1+b2X2+...+bn Xn

Description:
Y  =dependent variable (influenced variable)
a = constant

bl,b2, ....bn = regression coefficient value
X1,X2,...,.Xn = independent variable

3 Result and Analysis

Changes in the price of cayenne pepper occur not only due to weather / seasonal
conditions but are caused by other factors (19). In this study, the factors that influence
the price of cayenne pepper focus on the variables of the price of large red chillies, the
price of curly red chillies, production and harvest area of cayenne pepper. The purpose
of this analysis is to identify the components that contribute to the decrease or increase
in the price of cayenne pepper in East Java Province. This analysis was carried out with
multiple linear regression analysis tools assisted by EViews version 12;
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3.1  Classical Assumption Test

The static requirement in multiple linear regression analysis is the classical
assumption test. In this test there are several classic assumption tests, namely
multicollinearity test, heteroscedasticity test, autocorrelation test, and normality test.

3.1.1 Multicollinearity Test

The multicollinearity test is used to see the close correlation between the
independent variables in the regression model under study. The results of the
multicollinearity test can be seen in table 2 (A) from the VIF (Variance Inflation Factor)
value, if VIF < 10 then there is no multicollinearity (passes the multicollinearity test).
However, if the VIF value> 10 then multicollinearity occurs or there is a
multicollinearity disorder in the model under study. It is known that the VIF value of
Independent Variables of large red chilli price, curly red chilli price, cayenne pepper
production, and cayenne pepper harvest area are (5.638594), (5.787080), (1.668579),
(1.660684) respectively. There are two variables that exceed the number ten, namely
the variable price of large red chillies and the price of curly red chillies > 10.00, so it
can be concluded that there is a multicollinearity problem in the prediction model or
does not pass the multicollinearity test.

Table 1. Multicollinearity Test

Variable Centered VIF
D(Large Red Chilli Price) 5.638594
D(Price of Curly Red Chillies) 5.787080
D(Cayenne pepper production) 1.668579

D(Harvested Area of Cayenne
1.660684

Pepper)
Source: EViews 12, data processed, 2024

3.1.2 Heteroscedasticity Test

The heteroscedasticity test is used to determine whether the regression model has
classical assumption deviations or not. Heteroscedasticity testing in this study uses the
White Test. Based on table 2, the results obtained in the form of a chi-squared
probability value of 0.9514, the chi-squared probability value is greater than the 5%
significance level (0.9514> 0.05), meaning that there is no heteroscedasticity problem
in the research model. It can be concluded that the heteroscedasticity test assumption
has been met or the data has passed the heteroscedasticity test.

Table 2. Heteroscedasticity Test
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Heteroskedasticity Test : White

F-statistic 0.152896 Prob. F(3,31) 0.9602
Obs*R-Squared 0.699260  prob, Chi-Squared(3) 0.9514
Scaled explained SS 0.729231 Prob.Chi-Squared(3) 0.9477

Source: EViews 12, data processed, 2024

3.1.3 Autocorrelation Test

The autocorrelation test is used to see whether or not there is autocorrelation in the
regression model used, then with the Bruesch-Godfrey test. Judging from table 2 (C),
it is known that the Probability Obs * R-Squared value is 0.4401 > 0.05, so it can be
concluded that the autocorrelation test assumption has been met or the data has passed
the autocorrelation test. Based on the results of model testing, there are no symptoms
of autocorrelation so that multiple linear regression analysis can be continued.

Table 3. Autocorrelation Test
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.688972  proh F(2,29) 0,5104

Obs*R-Squared 1.641641 Prob.Chi-Square(2) 0,4401

Source: EViews 12, data processed, 2024

3.1.4 Normality Test

The normality test is used to ensure that the data under study is normally distributed.
The normality test is considered important because data with a normal distribution is
considered representative of the sample population. To see whether the data is normally
distributed or not, it can be seen from the Jarque-Bera Probability value. Based on table
4, it can be seen that the Probability Jarque-Bera value is 0.585076 > 0.05, it can be
concluded that the data is normally distributed (passes normality). Thus, it can be
concluded that the data is suitable for use.

Table 4. Normality Test
Probability 0.58507

Source: EViews 12, data processed, 2024
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3.2 Statistical Test

Hypothesis testing in multiple linear regression aims to determine the dependence
between the independent variable and the dependent variable or estimate the impact of
one independent variable on the dependent variable. Regression analysis test using
EViews version 12, this study uses the t test, ftest, and the coefficient of determination.
Judging from table 5
The big red chilli price variable from the partial test results (t test) shows that the
variable has a t-statistic value (-4.202848) > (2.03951) t-table and a Prob. (Significance)
value of 0.0002 <0.05, so the big red chilli price variable has a negative and significant
effect on the cayenne pepper price variable. It is said to have a negative influence
because the t-statistic result is -4.202848, so the variable has a negative influence. This
result is in accordance with the theory of the law of demand, which has an inverse and
negative relationship.

Table 5. Statistical Test

Variable Coefficient t-statistic Prob.
C -117.6174 -0.086054 0.9320
D(Large Red Chilli Price) (X1) -1.249643 -4,379718 0.0002
D(Price of Curly Red Chillies) (X2) 2.041259 6.241117 0.0000
D(Cayenne pepper production) (X3) 1.549364 0.118427 0.9065
D(Harvested Area of Cayenne Pepper) (X4) -5.816040 -1.280682 0.2101
R-Square 0.682077
R-Square (Adj) 0.639687
F-Statistik 16.09062
Prob.F 0.000000

Source: EViews 12, data processed, 2024

The partial test results (t test) show that the curly red chilli price variable has a t-
statistic value of (6.241117) > t-table (2.03951). While the Prob. (Significance) value
01 0.0000 <0.05, it can be concluded that the variable (X2) curly red chilli price has a
positive and significant effect on the variable (Y) cayenne pepper price in East Java.
The research results that show a positive and significant effect mean that the high price
of substitute / complementary goods of the main goods shows a relative decrease in
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prices even though the price is fixed. This means that the demand for the main good
will increase if the price of the substitute good increases, and vice versa. This is in
accordance with the law of supply, which has a positive and directly proportional
relationship.

Meanwhile, the results of the analysis of the cayenne pepper production variable,
in the partial test (t test), that variable X3 has a t-statistic value of (0.118427) <
(2.03951) t-table and a Prob. (Significance) value of 0.9065 > 0.05, so it can be
concluded that the cayenne pepper production variable has no effect and is not
significant on variable Y. The results of this study indicate that there is no relationship
between cayenne pepper production and the price of cayenne pepper in East Java. This
is also not in line with demand theory, namely when the production of cayenne pepper
falls, the price of cayenne pepper rises and vice versa. This research is not in accordance
with research ((8) which states that any increase in the production of goods will result
in a decrease in the price of these goods, and vice versa.

The cayenne pepper harvest area variable has a directly proportional effect on the
amount of production, that is, if the harvest area is higher, it will produce high
production, and vice versa. Judging from the results of the partial test (t test), that
variable X4 has a t-statistic value of -1.280682< 2.03951 (t-table) and a Prob value.
Significance value 0f 0.2101> 0.05, it can be concluded that the cayenne pepper harvest
area variable has no effect and is not significant on the cayenne pepper price variable
in East Java Province. This result shows that there is no connection or relationship
between the cayenne pepper harvest area and the cayenne pepper price variable in East
Java. This condition is in line with research from (2) which proves that the harvest area
variable has no significant effect on the price of cayenne pepper.

3.3 Interpretation of Multiple Linear Regression Analysis Results

DHCR) =  -117.61743019 -  1.24964285765*D(HCMB)  +
2.04125912944*D(HCMK) + 1.54936452478¢-05*D(PCR) - 5.81604044206¢-
05*D(LCR)

Based on the above equation, it can be seen that the constant value obtained is -
117.61743019, it can be interpreted that if the variable big red chilli price (X1), curly
red chilli price (X2), cayenne pepper production (X3), and cayenne pepper harvest area
(X4) are considered constant or = 0, then the price of cayenne pepper (Y) will decrease
by IDR 117.61743019 . The regression coefficient value of the large red chilli price
variable (X1) is negative (-), which is equal to (-1.24964285765), it can be interpreted
that every time the price of large red chilli rises by IDR. 1, the price of cayenne pepper
will decrease by Rp. 1.24964285765, and vice versa, in accordance with the cateris
paribus assumption, namely that the variable price of curly red chilli (X2), cayenne
pepper production (X3), and cayenne pepper harvest area (X4) does not change or is
considered constant.

The regression coefficient value on the curly red chilli price variable (X2) is
positive (+) amounting to 2.04125912944, it means that if variable X2 (curly red chilli
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price) increases by IDR 1, variable Y (cayenne pepper price) will also increase by IDR
2.04125912944, and vice versa with the assumption of cateris paribus, namely that the
price of large red chillies (X1), cayenne pepper production (X3), and cayenne pepper
harvest area (X4) does not change or is considered constant. The regression coefficient
value of the cayenne pepper production variable (X3) is positive (+) amounting to
(1.54936452478e-05), it means that every increase in cayenne pepper production by 1
Kilogram, the price of cayenne pepper (Y) will decrease by IDR 1.54936452478e-05,
and vice versa, assuming cateris paribus, namely that the price of large red chillies (X1)
and the price of curly red chillies (X2) does not change or is considered constant.

The regression coefficient value of the cayenne pepper harvest area variable (X4) has a
positive value (+) of 5.81604044206¢e-05, it means that every increase in the harvest
area of 1 square meter, the price of cayenne pepper (Y) will increase by IDR
5.81604044206e-05, and vice versa with the assumption of cateris paribus, namely if
the price of large red chillies (X1), the price of curly red chillies (X2), and the
production of cayenne pepper (X3) are considered constant or fixed.

4 Conclusion

This study measures the price of cayenne pepper that occurs in East Java, what are
the influences on price changes that occur. The estimation results show that the large
red chilli price variable has a negative and significant effect on the cayenne pepper price
variable in East Java Province. This shows that there is a relationship or link between
changes in the independent variable and the dependent variable.

Based on the estimation results, it shows that the curly red chilli price variable
has a positive and significant effect on the cayenne pepper price variable in East Java
Province. This means that the independent variable affects the dependent variable and
has a close relationship between variables. In addition, the cayenne pepper production
variable has no effect and is insignificant to the cayenne pepper price variable. Thus,
the variable production of cayenne pepper in East Java Province has nothing to do with
changes in the price of cayenne pepper. This is because the cayenne pepper production
variable has no influence on the cayenne pepper price variable that occurs in East Java
Province. The cayenne pepper harvest area variable has no effect and is insignificant to
the cayenne pepper price variable. Thus, the variable harvest area in East Java Province
has nothing to do with price changes in cayenne pepper.

The input for the government is to make policies and provide clear decisions to
farmers so that there are clear rules for farmers. The monitoring of the price of cayenne
pepper in the market and directly from the farmer producers so that it can be informed
back to the farmers in the hope that price stability can occur and not harm the farmers
and the community as consumers. The government can manage the marketing
distribution system, given that the supply chain or marketing distribution in Indonesia
is still long, causing prices to be high. While in reality the price received by farmers is
low, which can harm farmers as producers because the price is too low, and harm
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consumers due to the high price obtained. By conducting this research, it is hoped that
it can be an input to the entire community and can be taken into consideration for the
actors concerned.

5 References

1. Badan Pusat Statistik. Statistik Indonesia 2023 . Direktorat Diseminasi Statistik, editor. Ja-
karta: Badan Pusat Statistik; 2023 [cited 2023 Nov 20]. Available from:
https://www.bps.go.id

2. Hazrah A, Rambe FM, Siregar MS, Fransiska S, Widyasari R. Analisis Harga Cabai Di Ba-
dan Pusat Statistik Provinsi Sumatera Utara Menggukan Metode Path Analys. Jurnal IPTEK
Bagi Masyarakat (J-IbM). 2023 Apr 29;2(3):110-6.

3. Badan Pusat Statistik. Statistik Hortikultura Provinsi Jawa Timur 2014. Badan Pusat Statis-
tik . 2014 [cited 2023 Oct 25]; Available from: https://jatim.bps.go.id/publica-
tion/2015/11/20/6b448d1e20a36f16e¢98456c¢3/statistik-hortikultura-provinsi-jawa-timur-
2014.html

4. Badan Pusat Statistik. Statistik Hortikultura Provinsi Jawa Timur 2021 . Surabaya; 2021
Nov [cited 2023 Oct 25]. Available from: https://jatim.bps.go.id/publica-
tion/2022/11/23/934edf0e824bbec3c065b6cb/statistik-hortikultura-provinsi-jawa-timur-
2021.html

5. Badan Pusat Statistik. Statistik Hortikultura Provinsi Jawa Timur 2017 . 2017 [cited 2023
Oct 25]. Available from: https://jatim.bps.go.id/publica-
tion/2018/11/07/369689263b3 foe8f8dcacade/statistik-hortikultura-provinsi-jawa-timur-
2017.html

6. Badan Pusat Statistik. Statistik Perusahaan Hortikultura dan Usaha Hortikultura Lainnya.
2023 [cited 2023 Oct 20];7. Available from: https://www.bps.go.id/publica-
tion/2023/10/02/3a1817d874cb986a3fe79595/statistik-perusahaan-hortikultura-dan-usaha-
hortikultura-lainnya-2023.html

7. Das T, Paul RK, Bhar LM, Paul AK. Application of Machine Learning Techniques with
GARCH Model for Forecasting Volatility in Agricultural Commodity Prices . 2020. Avail-
able from: http://nhrdf.org/en-us/

8. Yuzan Wardhana M, Hermawan R, Meldi Kesuma T. Analisis Faktor-Faktor yang
Mempengaruhi Harga Cabai Rawit (Capsicum Frutescens L.) Di Aceh. Paradigma Agri-
bisnis. 2022 Mar;4(2):69-83.

9. Nugrahapsari RA, Arsanti IW. Analizing Curly Chili Price Volatility in Indonesia Using the
ARCH GARCH Approach. Jurnal Agro Ekonomi . 2019 Jun;36(1):1-13. Available from:
http://dx.doi.org/10.21082/jac.v36n1.2018.1-13



72

10.

12.

13.

15.

16.

17.

18.

20.

21.

22.

L. Rahmawati et al.

Kumari RV, Venkatesh P, Ramakrishna G, Sreenivas A. Chilli price forecasting using auto
regressive integrated moving average (ARIMA). INTERNATIONAL RESEARCH
JOURNAL OF AGRICULTURAL ECONOMICS AND STATISTICS. 2019 Sep
15;10(2):290-5.

. Lestari EP, Prajanti SDW, Wibawanto W, Adzim F. ARCH-GARCH Analysis: An Ap-

proach to Determine The Price Volatility of Red Chili. Agraris. 2022 Jan 1;8(1):90-105.

Almagthani SN, Winarno K, Irham I, Pranyoto A. Contribution of Vegetable Urban Farming
to Household Income in the City of Yogyakarta. In: Proceedings of the International Sym-
posium Southeast Asia Vegetable 2021 (SEAVEG 2021). Atlantis Press International BV;
2023. p. 573-81.

Irjayanti AD, Wibowo AS, Stiyaningsih H, Putri IM, Gitaningtyas OP, Areka SK, et al.
Statistik  Hortikultura 2022 . 2023 [cited 2023 Oct 18]. Available from:
https://www.bps.go.id/publication/2023/06/09/03847¢c5743d8b6cd308ab76/statistik-hor-
tikultura-2022.html

. Direktorat Jenderal Hortikultura KP. Statistik Produksi Hortikultura Tahun 2011 . 2011

[cited 2023 Oct 25]. Available from: https://hortikultura.pertanian.go.id/wp-content/up-
loads/2016/02/Statistik-Produksi-Hortikultura-2011.pdf

Muflikh YN, Smith C, Brown C, Aziz AA. Analysing price volatility in agricultural value
chains using systems thinking: A case study of the Indonesian chilli value chain. Agric Syst.
2021 Aug 1;192.

Purnomo SD, Kencana DT, Adhitya B, Retnowati D, Zumaeroh. Distribution Margin Anal-
ysis of Chilli in Banyumas. In 2023. p. 192-204.

Muhlack N, Soost C, Henrich CJ. Does Weather Still Affect The Stock Market?: New In-
sights Into The Effects Of Weather On Returns, Volatility, And Trading Volume. Schmalen-
bach Journal of Business Research. 2022 Mar 1;74(1).

Azhimah F, Saragih CL, Elmeralda K, Sinulingga B, Surbakti PP, Saintek DF. Faktor-Faktor
Yang Mempengaruhi Harga Cabai Merah Di Kabupaten Karo Factors Affecting The Price
Of Red Chilli In Karo District. Vol. 2, Journal of Berastagi Agriculture (JOBA) ISSN. 2023.

. LuQ, Sun S, Duan H, Wang S. Analysis and Forecasting of Crude Oil Price Based on the

Variable Selection-LSTM Integrated Model. Energy Informatics. 2021 Sep 1;4.

Marfatia HA, Ji Q, Luo J. Forecasting the volatility of agricultural commodity futures: The
role of co-volatility and oil volatility. J Forecast. 2022 Mar 1;41(2):383—404.

Borkowski B, Krawiec M, Karwanski M, Szczesny W, Shachmurove Y. Modeling garch
processes in base metals returns using panel data. Resources Policy. 2021 Dec 1;74.

LiuJ, Zhang Z, Yan L, Wen F. Forecasting The Volatility of EUA Futures With Economic
Policy Uncertainty Using the GARCH-MIDAS Model. Financial Innovation. 2021 Dec
1;7(1).



23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

Analysis of the Effect of Cayenne Pepper Prices in East Java 73

Wen Chang H, Chang T. How oil price and exchange rate affect stock price in China using
Bayesian Quantile on_Quantile with GARCH approach. North American Journal of Eco-
nomics and Finance. 2023 Jan 1;64.

Alioma R, Zeller M, Ling YK. Analysis Of Long-Term Prices of Micronutrient-Dense and
Starchy Staple Foods in Developing Countries. Agricultural and Food Economics. 2022 Dec
1;10(1).

Fina F, Yuliawati Y. FAKTOR-FAKTOR YANG MEMPENGARUHI HARGA CABAI
RAWIT DI PASAR NGABLAK, KABUPATEN MAGELANG. SEPA: Jurnal Sosial
Ekonomi Pertanian dan Agribisnis. 2019 Aug 6;15(2):164.

Wardhono A, Nasir MA, Qori’ Ah CG, Indrawati Y. Perfecting policies of chili agribusiness
to support food security: Evidence from Indonesia districts. In: IOP Conference Series: Earth
and Environmental Science. IOP Publishing Ltd; 2021.

Bei S, Yang A, Pei H, Si X. Price Risk Analysis using GARCH Family Models: Evidence
from Shanghai Crude Oil Futures Market. Econ Model. 2023 Aug 1;125.

Nargunam R, Wei WWS, Anuradha N. Investigating seasonality, policy intervention and
forecasting in the Indian gold futures market: a comparison based on modeling non-constant
variance using two different methods. Financial Innovation. 2021 Dec 1;7(1).

Pham Thi TD, Do HD, Paramaiah C, Duong NT, Pham VK, Shamansurova Z. Sustainable
economic performance and natural resource price volatility in the post-covid-pandemic: Ev-
idence using GARCH models in Chinese context. Resources Policy. 2023 Oct 1;86.

Zaini A, Anwar, Sudjatmiko DP, Suparmin. Spatial market integration for food price stabi-
lization during the Covid 19 pandemic in West Nusa Tenggara, Indonesia: A case study of
the cayenne pepper. In: IOP Conference Series: Earth and Environmental Science. Institute
of Physics; 2022.

Windhy AM, Syariful Jamil A, Pelatihan BB, Ketindan P, Pertanian K, Pelatihan B, et al.
Peramalan Harga Cabai Merah Indonesia: Pendekatan ARIMA Forecasting Indonesian Red
Chilli Prices: The ARIMA Approach. Vol. 20, | Jurnal Agriekstensia. 2021.

Winarno WW. Analisis Ekonometrika dan Statistika dengan EViews. 5th ed. Yogyakarta:
Unit Penerbit dan Percetakan STIM YKPN; 2017.

Sumiyati, Arisandi BDA, Wilujeng PR. Metode Arch/Garch Untuk Memprediksi Hubungan
Economic Uncertainty (Covid 19) Dan Volatilitas Saham . Vol. 24. Bangka Belitung; 2022
Jun. Available from: http://jurnaltsm.id/index.php/JBA



74 L. Rahmawati et al.

Open Access This chapter is licensed under the terms of the Creative Commons Attribution-
NonCommercial 4.0 International License (http://creativecommons.org/licenses/by-nc/4.0/),
which permits any noncommercial use, sharing, adaptation, distribution and reproduction in any
medium or format, as long as you give appropriate credit to the original author(s) and the
source, provide a link to the Creative Commons license and indicate if changes were made.

The images or other third party material in this chapter are included in the chapter's
Creative Commons license, unless indicated otherwise in a credit line to the material. If material
is not included in the chapter's Creative Commons license and your intended use is not
permitted by statutory regulation or exceeds the permitted use, you will need to obtain
permission directly from the copyright holder.


http://creativecommons.org/licenses/by-nc/4.0/

	Analysis of the Effect of Cayenne Pepper Prices in East Java



