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A DESCENT OF DARK CLOUDS

It crept in stealthily, like formless shadows lurking in some back 
alleys, while everyone was in jubilant moods anticipating the year 
2020. Then, mayhem erupted. Soon, celebratory cheers gave way 

to jarring cacophonies of laments and jeremiads. No one could have 
anticipated what a strange year it had turned out to be. A year on, the 
Covid-19 pandemic had literally left a trail of devastating global wreckage 
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and debris in almost every aspect it crossed 
paths with – geographically, physiologically, 
psychologically, and economically. Malaysia 
was not spared either. It too, ran a gauntlet of 
economic bedlams. Many were left grappling 
with the stark realities between keeping their 
jobs for livelihood continuity, and protecting 
themselves from the unseen behemoth of a 
pandemic so unfathomable in its sheer scale 
and rapidity. The title of this editorial piece 
was inspired by a 1932 song – ‘Brother, can 
you spare a dime?’. The song would go on to 
become a symbolic anthem of the 1930s Great 
Depression era, with its hauntingly melancholic 
minor-key melody reflecting the economic 
despondency of that time. Though our current 
situation may not be as gloomy as it was back 
then, we need to work together to halt the 
pandemic in its rampage of the economy.

HOW IS OUR COUNTRY 
FARING?

As of January 2021, the country’s 
unemployment rate stood at 4.9%. This 
rate translates to approximately 782,500 
unemployed persons, with those in tourism-
related sectors taking the brunt of it. Almost 
overnight, they were staring at unfamiliar 
nomenclatures like furlough, reduced working 
hours, alternate work week, temporary layoffs, 
reduction in force, redundancy and ‘bumping’ 
exercises – all of which would likely connote 
dips in paychecks or worse, no paycheck at 
all. Another disquieting headline in early April 
2021 quoted the national chief statistician 
in revealing that, most young university 
graduates who managed to get a job last 
year, were only paid salaries just next to the 
mandated RM1,200 minimum wage. The health 
of our economy was also affected by foreign 
direct investments (FDI). In 2020, Malaysia’s 
FDI net flow totaled RM13.9b, plummeting 

from the preceding year’s total of RM31.7b. 
The third quarter of 2020 saw an alarming 
FDI net outflow of RM0.8b, before picking 
up paces in the following quarter with a net 
inflow of RM6.1b. Despite mounting hurdles, 
the government has been working tirelessly in 
taking proactive measures to attract FDIs and 
support domestic direct investments. 

EXEMPLARY EFFORTS 

The Malaysian government has been doing 
its best, tackling the aftermaths of the pandemic 
head on. A wage subsidy programme was 
initiated in April 2020 and has been ongoing 
since. It was extended in mid-March 2021, 
with an extra RM700 million to be allocated 
to the more vulnerable industries, i.e. tourism 
and retail. The wage subsidy programme has 
managed to safeguard the jobs of an estimated 
2.7 million employees, with more than RM14.4 
billion funds distributed to approximately 
330,000 beneficiary employers. In June 2020, 
the country launched its RM35 billion worth 
of Penjana economic stimulus package, in 
which 40 economic recovery initiatives were 
laid out. As part of the Penjana package, RM2 
billion has been set aside to upskill and reskill 
the retrenched and jobless. The first quarter of 
2021 has already had almost 37,700 job-seekers 
benefitting from the Penjana Kerjaya hiring 
incentive programme initiated by the Social 
Security Organisation. The Malaysia Digital 
Economy Blueprint (MyDigital), unveiled 
in February 2021, is a laudable roadmap to 
transform the country into an advanced 
digital economy, attracting more high-value 
investments, both foreign and domestic. In a 
way, the Covid-19 pandemic is like a canary 
in a coal mine, manifesting far-reaching 
repercussions of digital chasms. The MyDigital 
initiative expects to create half a million high-
skilled jobs, enabling the digital economy to 
contribute up to an estimated 22.6% of the 
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GDP pie by 2025. All these measures, along 
with other economic stimulus packages such 
as the Prihatin, Permai, and Pemerkasa, are 
commendable efforts in protecting livelihoods.

DEATH OF A THEORY 
OR DEARTH OF LOVELY 
JOBS?

A recent book – The death of human 
capital? (Brown et al. 2020) – challenges the 
deeply rooted human capital theory which 
basically says the more educated and skilled 
we are, the more we can expect to land better-
paying high-skilled jobs. The orthodox human 
capital theory is built on the assumption of 
a perfect competition job market structure, 
which could be hardly convincing in the real 
world at times. In fact, there are studies with 
empirical verifications that divulge the alleged 
flaws of the theory (Soon et al. 2021; Lee & 
Khalid 2016). As highlighted in Brown et al.’s 
book, the theory rests on the underpinning 
notion of labour scarcity, i.e. investment in 
education would supply a steady stream of 
highly skilled workers, and that, in itself would 
create better-quality jobs. But what if there are 

simply not enough remuneratively rewarding 
high-skilled jobs to go around in the economy? 
Brown et al.’s alternative human capital theory 
with a somewhat unorthodox bent, proposes 
the idea of job scarcity, i.e. lack of high-skilled 
jobs, or as termed by Goos and Manning 
(2007) – lovely jobs. The alternative theory is 
also espoused by the World Bank (2021) and 
the International Labour Organization (2021), 
both of which collectively accentuate the fact 
that high-skilled jobs are disproportionately 
more resilient in withstanding the juggernaut 
of the Covid-19 pandemic. 

PARALLEL NARRATIVES

The two parallel narratives of this article 
are not to paint a dystopian post-pandemic 
outlook, but rather, first – to serve as a 
bugle call for job-seekers, young university 
graduates, displaced workers, and employees 
to equip themselves with future-proof armours 
of knowledge. While we should not yield to 
defeatist undertones, we should however, be 
pragmatic enough to prepare ourselves for 
any future economic uncertainties that may 
play out in the VUCA world (volatile, uncertain, 
complex, ambiguous). With every shuttered 

business construing shattered dreams, never 
mind career epiphanies or finding one’s 
professional ikigai – we need to sharpen our 
arsenals of skills to secure jobs. Now, more than 
ever, negotiating the battered job market is 
akin to being plunged into the veritable stormy 
Pacific with neither tillers nor rudders. The 
second narrative is for the country to take heed 
of economic red flags. Ultimately, it is not about 
mere job creation but more substantively, the 
creation of sufficient high-skilled jobs in all 
upstream, midstream, and downstream sectors. 
Not only do we need physical infrastructures 
but more importantly, the requisite digital 
ecosystem should be in place too. This would 
pave the path for more FDI inflows, domestic 
direct investments, and the making of a vibrant 
SME sector. Present-time sentiments echo the 
angst of how the job market landscape would 
look like in a future not too distant, where 
robotics, automation, machine learning, and 
artificial intelligence dominate every job 
sector imaginable. Concepts such as digital 
economy, knowledge economy, high-skilled 
jobs, retooling, upskilling, and reskilling would 
remain just that – concepts – unless acted 
upon.
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THE EFFECTS OF FAMILY OWNERSHIP 
ON RETURNS TO ACQUISITIONS

INTRODUCTION

An acquisition enables an acquirer to 
diversify business activity, expand 
operation and marketing strategies 

and gain technical knowledge. Large 
acquisitions demand more time and effort 
and their impact on a firm’s value are easily 
observed by looking at the stock prices. 
Furthermore, large acquisitions are risky in 
nature.  Thus, its effect on the acquiring firm’s 
value could be significant. This paper examines 
the effect of acquisition on share prices of 
acquiring firms, or bidders. Acquiring firms in 
Malaysia are generally listed companies while 
target firms are privately held companies. As 
share prices of a privately held company are 
not available, this study focuses on share price 
performance of the acquiring firms. Since 
companies in Malaysia are generally controlled 
by families, acquisitions could exacerbate the 

agency problems as acquisitions could be used 
by families to increase their private benefits 
at the expense of minority shareholders. 
Families could use M&A as a step to diversify 
their portfolios, increase their compensation 
as it is closely tied to firm size, ensure survival 
of their firms and bequeath the firms to future 
generations. Thus, the question of the effects 
of family ownership in M&As on firm value is an 
empirical issue. The main motivation for M&As 
is the synergy created by the combined firm. 
Synergy refers to the creation of additional 
value as the two firms combined. Additional 
value could be created as the acquisition, 
among other things, could lead to greater 
market power, higher efficiencies as the 
combination of companies leads to economies 
of scale and scope by reducing marginal 
costs and increases the production output, 

more efficient management, and improved 
production techniques. 

The evidence on returns to acquiring 
firms is inconclusive. Alexandridis et al. (2010), 
among others, find that acquisitions lead to 
lower firm values. However, Bouzgarrou and 
Navatte (2013) find that acquisitions generate 
wealth to bidders’ shareholders. Several 
empirical studies have been conducted 
on takeover activities of the public listed 
companies in Malaysia. Mat-Rahim and Pok 
(2013) and Ma et al. (2009) find that bidders in 
Malaysia earned significant positive returns. 
Bauguess and Stegemoller (2008) find that 
family ownership leads to negative returns 
in acquisitions, which is consistent with the 
argument of higher agency problem between 
families and minority shareholders. However, 



5
AUG
2021

the problem may be lessened by the fact that 
any value-decreasing activities taken by family 
managers would affect their wealth the most. 
This argument is supported by Bouzgarrou and 
Navatte (2013) who find that family firm could 
earn positive returns, because they are more 
risk-averse. 

METHODOLOGY

The data is obtained from the general 
announcement section in Bursa Malaysia’s 
website, circulars to shareholders, the company’s 
annual report, Securities Commission’s website, 
Thompson DataStream and Bloomberg Merger 
and Acquisition database. The study only 
includes companies that are listed on Main 
Market because companies listed on ACE Market 
are usually more speculative in nature. The initial 
sample of the study consists of companies 
with proposed domestic acquisitions from 1st 

January 2000 to 31st  December 2013. The final 
sample comprises of 203 announcements. Two 
methodologies are applied in this study. First, 
to measure announcement returns, event study 
methodology is used to estimate abnormal 
returns. Second, to measure the effects of family 
ownership on returns, the following regression 
model is employed: 

CAR(-3,1)i = β0 + β1 FAMOWNi + ∑βk CVik + εi

where for each firm i, CAR is cumulative 
abnormal return over a five-day period (-3,1), 
FAMOWN is percentage of shares owned by 
a family and CV are the control variables. 
The control variables are presence of active 
individual blockholder, presence of passive 
individual blockholder, presence of active 
institutional blockholder, and method of 
payment. The average family ownership 
(FAMOWN) is 32.11%. 

FINDINGS & CONCLUSION

Table 1 shows the average abnormal 
returns (AARs) for selected event days. The 
results show that returns to acquiring firms 
are significant for days -1 and 0. The AARs are 
0.343% (p-value = 0.074) for pre-announcement 
day of -1 and 0.835% (p-value = 0.002) for the 
announcement day. These results show that 
investors assess the acquisitions as value-
enhancing investments.

Table 1
Average abnormal returns to acquirers 
surrounding the announcement dates

Event Day (t) AAR (%) p-value

-2 0.148% 0.458

-1 0.343% 0.074*

0 0.835% 0.002**

1 0.276% 0.285

2 -0.155% 0.442

** and * denotes significance level at 
1% and 10% level respectively

  
Table 2 records the cumulative average 

abnormal returns (CAAR) for acquiring firms. 
The returns range from 1.111%, for a two-day 
event window of (0, 1), to 6.443%, for a 121-
day event window of (-60, 60). All returns are 
significant at 1% level. The findings of this 
study are consistent with those of Ma et al. 
(2009) and Mat-Rahim and Pok (2013). 

Table 2
Results of CAAR for “All” and “Clean” 
Sample Groups Using Market Model

Event 
window

CAAR (%) p-value

CAAR 
(-60,60)

6.443% 0.001***

CAAR -60,10) 4.781% 0.000***

CAAR (-20,1) 2.790% 0.000***

CAAR (-5,1) 2.525% 0.000***

CAAR (-3,1) 1.665% 0.000***

CAAR (-1,1) 1.454% 0.000***

CAAR (0,1) 1.111% 0.001***

***, **, and * denotes significance level 
at 1%, 5% and 10% level respectively

Overall, the positive returns to shareholders 
show that acquisitions in Malaysia are value- 
enhancing and this can be attributed to the 
synergistic effects of such acquisitions. The 
results of the regression model, not reported 
here, show that FAMOWN has a positive effect 
on the five-day abnormal returns, supporting 
the argument that family ownership can add 
value to acquiring firms’ shareholders. As the 
family’s wealth is tied up to the performance 

of the firm, family firms are more risk averse, 
thus they tend to be more cautious in making 
investment decisions. For example, they could 
be choosy in identifying a target firm and 
they would not overpay for the target firm. 
Furthermore, they have more incentive to 
monitor target firms. 

This study shows that acquisitions in 
Malaysia are value-enhancing and this could 
be attributed to the synergistic effects. 
Furthermore, abnormal returns over the five-
day (-3,1) window period is positively affected 
by family ownership. Past studies argue that 
the conflict of interest between majority and 
minority shareholders are more severe in 
family-controlled firms. However, the finding 
of this study is inconsistent with that argument. 
The finding has implications to managers of 
acquiring firms and policymakers. With respect 
to managers of family-controlled firms, if an 
acquisition is creating value, they do not have 
to worry about investors penalizing them. 
Policymakers do not have to worry about 
opportunistic behaviour because investors will 
penalize family-controlled firms if they engage 
in opportunistic behaviour as investors are 
always monitoring their actions. 
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The Covid-19 pandemic which began in 
Wuhan, China in December 2019 and 
spread around the world has forced 

the Malaysian government to implement a 
movement control order in March 2020, to curb 
the spread of the pandemic. As a result, most 
sectors of the economy had to be shut down to 
comply with government directives in dealing 
with the virus.

On 25 March 2020, Bank Negara Malaysia 
announced the granting of a moratorium or 
repayment holiday, in which a borrower gets 
time-off from their loan repayments such as 
home, car, personal loans, ASB, education, SME, 
term loans, as well as industry hire purchase 
loan. Moratorium is automatically granted to 
all Malaysians who have borrowed from local 
banks regardless of whether they are affected 
by the economic closure. The moratorium 
period was given from 1 April 2020 to 30 
September 2020. The granting of moratorium 
is seen as an opportunity for fixed-income 
workers who are unaffected by the economic 
closure to spend money to meet their needs 
and wants. 

Malaysia is seen as quite generous in this 
context because other neighboring countries 
such as Thailand and Singapore only offer 
moratoriums to those who are affected. In 
Thailand, for example, banks give a one-year 
period for affected sectors to repay their loans, 
such as the tourism sector, retail, as well as 
import and export sector. This is because in 
Thailand, hotels, restaurants, airlines, and 
tourism-related businesses contribute 20% to 
GDP, and their incomes have been adversely 
affected as most of them depend on tourists 
from China. Individual borrowers are also not 
forgotten, i.e. those who lose their jobs and 
those with home loans, are also given a one-
year period to repay the loan. In Singapore, 
SMEs can choose to defer the principal 
payments of their long-term loans until the end 
of 2020. For individuals, they can apply to banks 
to defer the principal payments and home loan 
interest until 31 December 2020. Singapore 
is seen to be quite cautious in offering this 
moratorium; for example, more focus is given 

to assisting certain sectors directly affected by 
the Covid-19 pandemic such as the aviation, 
tourism, food services, land transport, and 
cultural sectors.

What is the effect of this unprecedented 
moratorium on banks? Figure 1 illustrates the 
basic business model of a bank. As shown in 
the figure, depositors keep their money in the 

Facts that Malaysians need to know: On 
average, the ratio of loans to deposits among 
banks in Malaysia is 89%.  This means that for 
every RM1 saved by the depositor, RM0.89 
will be used for lending purposes. What will 
be the effect if the moratorium is extended 
further? It will expose banks to liquidity risk, a 
risk where bank is unable to meet its short-term 
obligations. During the 2008 financial crisis, 

many large banks failed or faced insolvency 
issues due to liquidity problems. The 
bankruptcy of Lehman Brothers in September 
2008 and the failure of Northern Rock in 2017 
served as a wake-up call to bank regulators 
around the world to give greater attention 
on the liquidity management of the banking 
system. The question to reflect on: Are we 
prepared for another financial crisis?

bank, and in return, get interest. Banks will use 
the depositors’ money for lending and charge 
interest to the borrowers. Banks will also use 
the money for investment and gain interest 
or profit. At the same time, banks are liable to 
fulfil the depositors’ withdrawal anytime. So, 
what are the effects of moratorium on banking 
business? Generally, the moratorium would 
cause:

MORATORIUM: WHAT ARE
ITS IMPLICATIONS ON BANKS?

1. Cash inflows from the borrowers will stop for 6 months, hence the projected income for 
the year will be affected.

2. Banks had to slow down the granting of new loans as the expected inflow of cash from 
loan payments had stalled.

3. Banks were exposed to liquidity risk to meet withdrawals from depositors.
4. Banks were also impacted by a one-off contract modification loss due to the waiver of 

additional interest charges for hire-purchase loans and fixed rate Islamic financing under 
the repayment moratorium measures.

5. The risk of increasing non-performing loans if borrowers are unable to service their loans 
once they start paying again.

 Deposit accounts Loan

 Deposit accounts Investment

Interest & deposit Interest & principal

Interest & deposit Interest/profit & principal

Depositors Bank Borrowers

Depositors Bank Financial 
Market

Figure 1: Basic banking business model
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 The government 
could make a 
concerted effort to 
discourage older 
adults from consuming 
alcohol. The adverse 
effects of  alcohol on 
health among the 
elderly should be 
widely disseminated.”

THE DEMAND FOR
ALCOHOL IN MALAYSIA

Assoc. Prof. Dr. Cheah Yong Kang
yong@uum.edu.my 

It cannot be denied that excessive 
consumption of alcohol is the main 
factor contributing to morbidity and 

mortality worldwide. It is responsible for 
more than two hundred diseases and injuries. 
A large proportion of mortalities are related 
to heavy alcohol drinking. From the economic 
perspective, alcohol consumption is associated 
with high direct, indirect, and intangible 
costs. One in every ten adults in Malaysia is an 
alcohol drinker. The health status of Malaysian 
people has worsened. Both public and private 
hospitals often receive patients who suffer 
from alcohol related chronic diseases, most 
notably, cardiovascular disease, stroke, and 
cancer. Heavy alcohol drinkers are also living 
with poor mental health, and facing social 
problems. In Malaysia, alcohol drinking has 
become a major public health concern because 
of the rapid rise in healthcare costs and loss 
of economic productivity. This problem 
needs to be studied thoroughly, especially 
by economists and public health specialists. 
It seems that our environmental, cultural, 
and social conditions must be examined and 
analysed meticulously in an effort to acquire 
a better understanding of the underlying 
problems and to seek appropriate solutions 
to overcome this undesirable situation.

WHAT DO WE LEARN 
FROM THE DATA?

Alcohol consumption is a multi-faceted 
behaviour determined by a combination of 
sociodemographic and household factors. A 
recent study by Cheah et al. (2020) provides 
findings related to how these factors affect 
alcohol consumption. It shows that age of 
household heads is positively associated 
with consumption expenditure on alcohol 
among households in the northern and 
southern regions of Malaysia. Furthermore, 
there appears to be a positive relationship 
between household size and consumption 
of alcohol. Collectively, these imply that age 
and household size play an important role in 
determining alcohol consumption decisions. 

The consumption expenditure on alcohol is 
higher among households headed by males. 
This could be attributed to the fact that 
women’s drinking is socially less acceptable. 
Comparing across ethnic groups, Bumiputera 
households spend less on alcohol than non-
Bumiputera households. This is not surprising 
because the majority of Bumiputera are Muslim. 
Alcohol drinking is prohibited in Islam. In terms 
of marital status, having widowed/divorced 
household heads instead of single heads is 
associated with a decrease expenditure on 
alcohol. However, there are no differences in 
alcohol consumption between the single and 
married.

In the northern and central regions, 
households with well-educated heads 
consume more alcohol compared with 
households with less-educated heads. It can, 
thus, be concluded that even though people 
with high educational background possess 
better health awareness relative to those 
with poor educational background, they are 
more likely to indulge in alcohol drinking. 
This may be due to stress associated with 
higher job responsibilities. Or, perhaps, the 
common presence of alcohol in social activities 
of those at the higher rungs of society. It is 
generally assumed that well-educated people 
have a higher socioeconomic status than 
less-educated people. Alcohol consumption 
increases if households are headed by 
employed individuals. This outcome is seen in 
the northern, east coast and southern regions. 
This is simply because employed people have 
a better financial capability relative to the 
unemployed, especially given that alcohol is 
heavily taxed in Malaysia. With regard to urban-
rural differences in alcohol consumption, 
households in urban areas seem to consume 
more alcohol. This somewhat indicates that 
alcohol is more available in urban areas. The 
relationship between tobacco consumption 
and alcohol consumption is worthy of note. 
It appears that households which consume 
tobacco are more likely to consume alcohol 
compared to households which do not 
consume tobacco. The explanation is simple. 
Since tobacco users are less aware of their 
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health than non-tobacco users, they are more 
likely to indulge in alcohol drinking.

WHAT COULD THE 
GOVERNMENT DO?

Based on the findings generated from the 
data, several intervention measures directed 
toward reducing consumption of alcohol are 
suggested:

• The government could make a 
concerted effort to discourage older 
adults from consuming alcohol. The 
adverse effects of alcohol on health 
among the elderly should be widely 
disseminated. The elderly should be 
informed that the risk of developing 
alcohol induced disease increases with 
age. 

• Special attention could be devoted 
to non-Bumiputera households. 
Nationwide anti-alcohol programmes 
could invite spokespersons from a 
particular ethnic group to give talks 
about the dangerous of excessive 
alcohol consumption. Multilingual-
based mass media could be used to 
deliver the facts and figures about the 
dangerous of alcohol consumption.

• The government could concentrate on 
households having employed heads. 
In addition to imposing a high tax rate 
on alcohol, government could think 
of other policy to lower alcohol intake 
among the employed households. 
Workplace health promotion 
campaigns, for example, could be 
held frequently to improve employed 
individuals’ health awareness.

• The government could reduce alcohol 
consumption among households with 
heads that consume tobacco. Anti-
alcohol drinking programmes that 
could include a strategy to discourage 
people from smoking may generate 
desirable outcomes. For instance, the 
fact that the risk of developing chronic 
diseases is elevated if individuals are 
dual users, that is, those who consume 
both alcohol and tobacco, should 
be delivered in these suggested 
programmes. 

REFERENCE
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PENGGUNAAN MINYAK SAWIT
DI PASARAN GLOBAL

Dr. Anizah Binti Md Ali 
anizah@uum.edu.my

hingga 2020, penggunaannya meningkat dari 
40.2 juta tan kepada 79.5 juta tan meskipun 
berlaku pandemik Covid-19. India merupakan 
pengguna utama dari tempoh 2010 hingga 
2013. Bermula tahun 2014, Indonesia muncul 
sebagai pengguna utama minyak sawit 
dunia. Pada 2020, penggunaan minyak sawit 
Indonesia adalah 15.9 juta tan. Ini diikuti oleh 
India sebanyak 10.5 juta tan, Kesatuan Eropah 
27 (EU 27) 8.06 juta tan, China 7.7 juta tan, 
Malaysia 3.3 juta tan, dan Pakistan 3.1 juta 
tan. Situasi ini dapat menjelaskan bahawa 

Penggunaan minyak dan lelemak dunia 
meningkat setiap tahun terutamanya 
minyak dan lelemak sayuran. 

Berdasarkan Rajah 1, dalam tempoh 16 tahun 
iaitu dari 2005 hingga 2020, penggunaan 
minyak dan lelemak dunia adalah didominasi 
oleh minyak kelapa sawit. Pada 2005, 
penggunaan minyak sawit dunia adalah 33.6 
juta tan (29.1%) dari jumlah minyak sayuran. 
Manakala, pesaing utamanya iaitu minyak 
kacang soya mencatatkan 32.7 juta tan (28.31%). 
Dalam 2020, peratusan penggunaan minyak 
sawit meningkat kepada 37.15% (79.5 juta tan) 
berbanding minyak soya iaitu 27.2% (58.2 juta 
tan). Situasi ini adalah dijana oleh kelebihan 
dan kekuatan dari aspek harga minyak kelapa 
sawit. Harga minyak sawit secara relatifnya 
adalah lebih rendah berbanding soya, bunga 
matahari dan sesawi.

Berdasarkan Rajah 2, pada 2005, harga 
purata minyak sawit dunia adalah US$422 
berbanding minyak soya iaitu US$545. Aliran 
harga minyak sayuran turun naik, namun harga 
minyak sawit dalam tempoh 2005 hingga 2020 
tidak melebihi US$950 dan sentiasa rendah 
berbanding minyak sayuran lain. Pada 2020, 
iaitu ketika pandemik Covid-19, harga purata 
minyak sawit masih berdaya saing pada US$715, 
berbanding US$829 bagi minyak soya. Justeru, 
pada harga yang rendah, minyak sawit menjadi 
pilihan utama dalam penghasilan produk 
terutamanya dalam makanan dan kegunaan 
harian. Di Malaysia, harga minyak masak sawit 
bagi peket sekilogram adalah sekitar RM2.50 
berbanding minyak jagung RM12.50 (mengikut 
jenama). Ia juga menjadi pilihan utama bagi 
menggoreng makanan terutamanya di negara-
negara Asia kerana stabil pada suhu yang tinggi. 
Seterusnya, penggunaan yang tinggi juga 
dikaitkan dengan aspek kesihatan, di mana 
telah terbukti bahawa minyak sawit adalah 
tanpa kolestrol dan mempunyai antioksida yang 
tinggi yang dapat mencegah penyakit kanser. 
Harga yang rendah juga mendorong kepada 
penggunaan minyak sawit dalam produk 
industri seperti sabun, serbuk pencuci, syampu, 
kosmetik, farmaseutikal dan oleokimia.

Minyak kelapa sawit telah digunakan 
oleh hampir 150 negara. Pengguna utama 
minyak sawit adalah India, Indonesia, China, 
Malaysia dan Pakistan. Dalam tempoh 2010 

penduduk yang ramai dalam sesebuah negara 
mendorong kepada peningkatan penggunaan 
minyak sawit. Menurut Lembaga Minyak Sawit 
Malaysia (MPOB) dan Gabungan Pengusaha 
Kelapa Sawit Indonesia (GAPKI), pengeluaran 
minyak sawit bagi kedua-dua negara adalah 
mesra alam sekitar seperti yang digariskan 
dalam Malaysia Sustainable Palm Oil (MSPO) 
dan Indonesian Sustainable Palm Oil (ISPO). 
Di Malaysia, pada Mac 2020, sebanyak 4.65 
juta hektar (78.8%), daripada 5.9 juta hektar 
ladang dan 394 daripada 452 kilang sawit di 

More…

Sumber: Malaysian Oil Palm Statistics, 2010 dan 2019

Rajah 1: Penggunaan Minyak dan Lelemak Sayuran (peratus)

Sumber: Malaysian Oil Palm Statistics, 2010 dan 2019

Rajah 2: Purata Harga Minyak Sayuran US$/Tan
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Malaysia telah memperolehi MSPO. Manakala, 
di Indonesia 5.18 juta hektar ladang telah 
memperoleh Indonesian Sustainable Palm Oil 
ISPO pada tahun 2019. Seterusnya, penggunaan 
minyak sawit boleh diklasifikasikan kepada 
makanan dan industri. 

Berdasarkan Rajah 3, dalam tempoh 2005 
hingga 2020, penggunaan minyak sawit di 
India, China, dan Pakistan didominasi oleh 
sektor makanan. Ia adalah sejajar dengan 
jumlah penduduk yang ramai di negara 
tersebut. Malah, Pakistan merupakan 

pengimport bersih minyak sawit dunia. Pada 
2020, Indonesia menggunakan 8.5 juta tan 
minyak sawit untuk kegunaan industri dan 
6.2 juta tan untuk makanan. Manakala, India 
mencatatkan 8.3 juta minyak sawit untuk 
kegunaan dalam sektor makanan dan 580 tan 
untuk sektor industri. Manakala, Indonesia, 
Kesatuan Eropah 27 dan Malaysia pula 
didominasi oleh sektor industri.

Penggunaan minyak sawit mencakupi 
seluruh dunia. Kelebihan minyak sawit 
berbanding minyak sayuran lain dalam 
ekonomi dan kesihatan telah menjadikannya 
sebagai minyak sayuran pilihan utama dunia. 
Krisis ekonomi dan kesihatan akibat pandemik 
Covid-19 pada 2020 tidak menjejaskan 
penggunaan minyak sawit, malah penggunaan 
global semakin meningkat. Inovasi dalam 
produk makanan dan industri berasaskan 
minyak sawit telah membuka ruang dan 
peluang kepada penggunaannya dalam 
pasaran dunia. Situasi ini dapat menjana 
impak positif kepada ekonomi dan sosial bagi 
Malaysia khususnya, sebagai negara pengeluar 
dan pengeksport serta pengguna utama 
minyak sawit dunia.

…here.

Sumber: Indexmundi, 2020

Rajah 3: Penggunaan Minyak Sawit - Makanan dan Industri ( Juta Tan)
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BEKERJA DARI RUMAH:
MENDEPANI REALITI DAN CABARAN

Corak penggunaan tenaga buruh di 
pasaran Malaysia telah mengalami 
perubahan drastik ekoran pandemik 

Covid-19. Pada peringkat awal pelaksanan 
Perintah Kawalan Pergerakan (PKP) pada 
tahun lalu, Jabatan Perangkaan Malaysia 
(2020a) melaporkan seramai 3.8% pekerja telah 
diberhentikan daripada pekerjaan, 16.5% telah 
diberi cuti tanpa gaji, 19.0%  telah dikurangkan 
jam bekerja dan 33.5% melakukan pekerjaan 
dari rumah (peratusan adalah daripada jumlah 
industri yang terlibat dalam soal selidik oleh 
Jabatan Perangkaan Malaysia). Jumlah mereka 
yang bekerja dari rumah (BDR) ini kemudianya 
telah meningkat kepada 42.6% pada April 2020, 
iaitu dalam tempoh fasa ketiga PKP (Jabatan 
Perangkaan Malaysia, 2020b). Pelbagai istilah 
dikaitkan dengan konsep BDR seperti remote 
working, teleworking, telecommuting, dan 
homeworking. Ia merujuk kepada amalan 
melaksanakan tugas-tugas pejabat di rumah 
atau kediaman menurut prosedur dan garis 
panduan yang telah ditetapkan oleh majikan. 
BDR merupakan satu bentuk pengaturan kerja 
secara fleksibel atau anjal dan merupakan salah 
satu daripada aturan pekerjaan fleksibel yang 
telah dilaksanakan di Malaysia oleh beberapa 
syarikat sebelum berlakunya pandemik Covid-
19. 

Antara isu utama yang kerap 
diperbincangkan tentang BDR adalah konflik 
keluarga-kerja, produktiviti dan intergriti. 
BDR tidak mempunyai pengawasan daripada 
majikan sebagaimana pekerjaan konvensional 
yang memerlukan pekerja berada di pejabat. 
Oleh itu, persoalan yang timbul adalah sejauh 
mana seseorang pekerja mengoptimumkan 
masa kerja mereka semasa berada di rumah. 
Adakah pekerja menggunakan masa kerja 
mereka sepenuhnya semasa menjalankan 
tugas-tugas pejabat di rumah ataupun masa 
lebih banyak dihabiskan untuk melakukan 
urusan rumahtangga, keluarga dan peribadi? 
Ini kerana jumlah jam bekerja yang mencukupi 
adalah amat penting kerana masalah utama 
dalam pasaran buruh adalah bilangan jam 
bekerja, iaitu sama ada pekerja bekerja kurang 
dari tempoh sepatutnya ataupun sebaliknya 
(Kawata 2015). Jumlah jam bekerja yang tidak 
memenuhi jumlah jam bekerja yang sepatutnya 
ini akan memberikan impak negatif, sama 

ada kepada diri sendiri mahupun organisasi 
seperti boleh merendahkan tingkat kepuasan 
kerja, mempengaruhi kesihatan mental dan 
tahap kesihatan diri individu serta pasangan. 
Tambahan pula, bekerja secara berseorangan 
di rumah dan tiadanya interaksi sosial serta 
ditambah pula dengan beban tanggungjawab 
domestik (rumahtangga) akan memberi kesan 
negatif terhadap kesihatan diri pekerja. 

 Ekoran itu, produktiviti kerja juga akan 
berbeza. Terdapat golongan yang mengatakan 
produktiviti kerja mereka meningkat semasa 
BDR, manakala tidak kurang juga sebaliknya. 
Kajian oleh United Nation Development 
Programme (UNDP) di Malaysia menunjukkan 
76% pekerja mengatakan produktiviti kerja 
mereka kekal sama atau lebih baik semasa 
BDR, terutama bagi pekerja yang menerima 
sokongan atau bantuan daripada segi bahan 
dan teknikal berbanding yang sebaliknya 
(Tan, 2020). Manakala, kajian yang dilakukan 
oleh Lembaga Penduduk dan Pembangunan 

Keluarga Negara (LPPKN) (2020) mendapati 
bahawa 51% daripada 968 responden yang 
bekerja mengakui produktiviti kerja mereka 
meningkat semasa melakukan pekerjaan di 
rumah, manakala 63% memilih untuk bekerja 
di pejabat berbanding di rumah. Tidak 
dinafikan, produktiviti kerja yang meningkat 
berkemungkinan disebabkan oleh fleksibiliti 
dari segi masa dan tempat kerja mengikut 
keselesaan pekerja. Namun, sekiranya ia 
tidak diseiringkan dengan peralatan kerja 
yang mencukupi, rutin kerja juga boleh 
terganggu dan menghilangkan motivasi. 
Daripada survei secara online oleh LPPKN 
kepada 1,175 orang responden, didapati 
35% mengatakan mereka tidak mempunyai 
semangat untuk kekal bermotivasi apabila 
BDR, 33% mengatakan tidak mempunyai 
ruang khas untuk melaksanakan kerja di rumah 
52% mengalami gangguan semasa bekerja di 
rumah dan sebanyak 31% menguruskan beban 
kerja semasa BDR.  

BDR menimbulkan konflik keluarga-kerja 
yang sering berlaku di kalangan pekerja. 
Konflik ini lebih besar di kalangan pekerja 
wanita berbanding lelaki apabila dikaitkan 
dengan keberadaan anak dan bilangan anak, 
terutamanya anak-anak yang masih kecil 
dan memerlukan lebih banyak perhatian. 
BDR menyebabkan golongan wanita atau 
ibu yang bekerja ini menanggung beban 
berganda daripada golongan bapa yang 
bekerja, terutama apabila sekolah dan pusat-
pusat asuhan ditutup. Kajian yang dilakukan 
oleh UNDP menunjukkan 40% golongan 
wanita berumur antara 35 - 44 tahun yang 
BDR mengatakan BDR memberikan beban dua 
kali ganda kepada mereka berbanding 20% 
golongan lelaki yang BDR (Tan, 2020). Konflik 
keluarga-kerja berlaku apabila kehendak dan 
permintaan keluarga sering mengganggu 
keupayaan seseorang dalam memenuhi 
permintaan pekerjaan. Sebagai contoh, 
sekiranya anak tidak sihat, ibu atau bapa yang 
bekerja terpaksa mengorbankan masa kerja 
mereka untuk menjaga anak yang sakit. Sedikit 
sebanyak sudah pasti tugas pejabat dan masa 
kerja mereka akan terganggu. Cabaran BDR ini 
bertambah besar lagi apabila pasangan suami 
isteri yang bekerja sama-sama melakukan 
pekerjaan dari rumah. 

More…
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KESAN COVID-19
TERHADAP WANITA
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Kajian “Families on the Edge” (FoE), 
isu pertama yang dilaporkan oleh 
Tabung Kecemasan Kanak-kanak 

Antarabangsa PBB (UNICEF) dan Tabung 
Penduduk Bangsa-bangsa Bersatu (UNFPA) 
pada 2020 melaporkan bahawa golongan 
yang paling terkesan akibat pandemik Covid-
19 adalah wanita dan kanak kanak yang berasal 
dari keluarga berpendapatan rendah dan 
tinggal di bandar yang juga dikenali sebagai 
miskin bandar. FoE juga menambah bahawa 
keluarga yang diketuai oleh golongan wanita 
amat terdedah kepada pengangguran atau 
waktu kerja yang dikurangkan oleh majikan dan 
ini menyebabkan pemotongan gaji berlaku. 
Selain itu, wanita juga mengalami kesukaran 
untuk mengakses penjagaan kesihatan dan 
perbelanjaan kendiri secara atas talian. FoE turut 
melaporkan ketua keluarga wanita mengalami 
pengurangan pendapatan isi rumah sebanyak 
24% berbanding sebelum covid-19 berlaku. 
Kadar kemiskinan di kalangan keluarga masih 
tinggi walaupun bantuan dan insentif telah 
dihulurkan oleh kerajaan dengan 6 daripada 10 
ketua keluarga wanita hidup dalam kemiskinan. 
Statistik menunjukkan kadar kemiskinan di 
kalangan ketua keluarga wanita turut meningkat 
dari 47% pada bulan September 2020 kepada 
61% pada bulan Disember 2020. 

Bagi memastikan kelancaran organisasi 
semasa pelaksanaan BDR, sikap berdisplin 
dan mempunyai integriti yang tinggi harus 
ada pada setiap pekerja. Integriti dalam 
konteks organisasi merujuk kepada ciri-ciri 
kemanusiaan yang beretika, jujur, ikhlas, 
berdisiplin, benar dan amanah dalam 
menjalankan tugas, terutama dalam keadaan 
tiada pemantauan daripada pihak majikan 
seperti dalam suasana BDR. Pekerja akan 
bersikap lebih profesional dan tidak ‘curi 
tulang’ apabila tiada pengawasan daripada 
majikan. Daripada perspektif Islam, konsep 
integriti ini berkait rapat dengan soal 
keberkatan dalam pendapatan yang diterima. 
Oleh itu, ia bukanlah satu perkara yang boleh 
dianggap remeh. Walaupun BDR mempunyai 
kebaikan dan kelemahannya, namun ia telah 
mengubah cara kita berfikir dalam mendepani 
realiti pekerjaan norma baru dan membentuk 
kemampuan diri untuk berhadapan dengan 
segala bentuk cabaran dan perubahan. 
Memandangkan dunia pada masa kini telah 
berada pada era digital dan IR.4.0, tidak 
mustahil sekiranya BDR bakal menggantikan 
kaedah bekerja secara konvensional setelah 
pandemik Covid-19 berakhir. Namun, sejauh 
manakah organisasi di Malaysia benar-benar 
bersedia menghadapinya?  
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KESAN EKONOMI
TERHADAP WANITA

Ringkasan dasar PBB, yang berjudul 
"Kesan Covid-19 terhadap Wanita" memberi 
amaran mengenai kesan ekonomi yang tidak 
seimbang terhadap wanita terutama kepada 
golongan wanita yang berpendapatan rendah, 
kurang menabung dan mempunyai pekerjaan 
yang berisiko.  Kajian Organisasi Pekerja 
Antarabangsa (ILO), 2018 menyatakan bahawa 
hampir 740 juta wanita di dunia yang bekerja 
dalam sektor tidak formal (berniaga secara 
kecil-kecilan) atau terlibat dalam sektor yang 
kurang selamat. Di Malaysia, kira-kira ¼ wanita 
yang bekerja adalah tergolong dalam kategori 
pekerjaan yang kurang stabil (vulnerable job) 
umpamanya bekerja sendiri, perkerjaan tidak 
rasmi, atau bekerja dengan keluarga tanpa gaji. 
Usaha kerajaan Malaysia adalah amat dialu-
alukan dan kerajaan juga telah mengumumkan 
pemberian Bantuan Sara Hidup 2021 turut 
dipanjangkan kepada golongan baharu yang 
terjejas (new vulnerable group). Pertimbangan 
pengurangan cukai khusus kepada peniaga 
wanita B40 di bandar juga dapat membantu 
pada saat yang kritikal ini. 

…here.

Laporan Families on the edge, 
(2020): Kesan Covid-19

terhadap Wanita

Laporan Families on the edge,
Isu 3 (2021): Kesan Covid-19 

terhadap Wanita 

ketua keluarga wanita adalah menganggur
32%

ketua keluarga  wanita masih didaftarkan 
sebagai golongan yang mengalami pengurangan 

pendapatan berbanding pra-covid-19

56%

ketua keluarga wanita tidak mempunyai peralatan 
bagi tujuan pembelajaran secara talian 

56%
ketua keluarga wanita tidak mempunyai simpanan

80%
Sumber: UNICEF dan UNFPA Sumber: UNICEF dan UNFPA

ketua keluarga wanita tidak dilindungi 
oleh KWSP/PERKESO

57%
ketua keluarga wanita tidak mempunyai 

wang yang cukup untuk membeli makanan 
serta membayar bil tepat pada masanya

64%
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KESAN JENIS 
PEKERJAAN TERHADAP 
WANITA

Wanita juga didapati menghadapi risiko 
pendedahan yang lebih tinggi semasa 
pandemik Covid-19 disebabkan jenis pekerjaan 
wanita. Secara umumnya, bidang kesihatan 
didominasikan oleh wanita. Mengikut statistik 
ILO (2018) melaporkan bahawa 70% dari tenaga 
pekerja kesihatan adalah wanita. Di Sepanyol, 
72% pekerja penjagaan kesihatan yang 
dijangkiti Covid-19 adalah wanita, sementara di 
Itali pula, sebanyak 66% wanita yang dijangkiti 
Covid-19 adalah pekerja penjagaan kesihatan. 
Manakala di Malaysia, wanita merangkumi 
97% daripada semua jururawat. Ini bermaksud 
bahawa, lebih banyak wanita di Malaysia 
berisiko disebabkan oleh profesion mereka. 
Pekerjaan seperti bidan dan pekerja kesihatan 
masyarakat juga turut didominasi oleh wanita. 
Wanita juga turut mendominasikan pekerjaan 
yang menyokong sektor penjagaan kesihatan 
seperti kakitangan pembersihan sehinggalah 
perkhidmatan katering. Ini menambahkan lagi 
profil risiko keseluruhan terhadap golongan 
wanita.

PERTAMBAHAN KERJA 
PENJAGAAN YANG TIDAK 
BERBAYAR

Kebiasaannya, wanita dikatakan melakukan 
pekerjaan rumah tangga tiga kali ganda 
berbanding lelaki. Semasa pandemik Covid-
19, lebih banyak bebanan dan tanggungjawab 
yang terpaksa dihadapi oleh wanita. Sebagai 
contoh, akibat dari PKP, anak-anak berada di 
rumah kerana sekolah ditutup. Ini menuntut 
wanita sebagai ibu untuk menyediakan lebih 
banyak makanan dari kebiasaan dan ibu turut 
memainkan peranan sebagai guru gantian di 
rumah. Wanita didapati menghabiskan 64% 
lebih banyak masa berbanding lelaki dalam 
pekerjaaan penjagaan tanpa gaji sedangkan 
wanita juga perlu bekerja dengan jumlah 
jam yang hampir sama dengan lelaki dalam 
pekerjaan bergaji. Penutupan sekolah semasa 
pandemik Covid-19 boleh mengakibatkan 
remaja perempuan terpaksa menanggung 

beban dengan melakukan banyak pekerjaan 
rumah tangga berbanding dengan remaja 
lelaki, Ini boleh mengakibatkan mereka tercicir 
dalam pembelajaran terutama golongan yang 
tinggal di luar bandar atau miskin bandar. 
Mengikut rekod PBB, remaja perempuan yang 
menghadapi keciciran dalam pembelajaran 
mempunyai risiko seperti berhenti 
persekolahan, walaupun krisis telah berakhir.

KEPERLUAN 
PERKHIDMATAN 
KESIHATAN DALAM 
MEMENUHI KEPERLUAN 
WANITA

Krisis pandemik Covid-19 ini juga telah 
menyukar wanita untuk mendapatkan akses 
kepada perkhidmatan kesihatan. Sebagai 
contoh, ketika pengumuman Perintah Kawalan 
Pergerakan  diperkenalkan pada 18 Mac 2020, 
Lembaga Pembangunan Penduduk dan 
Keluarga Nasional (LPPKN) telah menutup 
kliniknya sepanjang tempoh PKP. Penutupan 
klinik LPPKN ini telah menghalang wanita 
dalam mengakses terhadap alat kontrasepsi 
yang boleh mengakibatkan kehamilan yang 
tidak disengajakan. Maka, kehamilan yang tidak 
disengajakan boleh mengakibatkan kesukaran 
dan kesulitan dari perspektif kewangan, 
mental, emosi dan persediaan bagi wanita dan 
keluarga mereka pada saat yang kritikal ini. 
Kesihatan mental wanita turut terjejas akibat 
pandemik covid-19 ini. Menurut Laporan FoE, 
isu ketiga, ketua keluarga wanita didapati 
mengalami peningkatan tekanan yang sangat 
ketara dalam tempoh 4 bulan penghujung 
2020. Pada September 2020, sebanyak 23% 
ketua keluarga wanita dilaporkan mengalami 
tekanan dan kadar ini semakin meningkat, 33% 
pada Disember 2020.   

PENINGKATAN 
KEGANASAN TERHADAP 
WANITA

Banyak negara di dunia telah menyaksikan 
berlakunya peningkatan laporan keganasan 

terhadap wanita dan kanak-kanak ketika 
tempoh berlakunya pandemik Covid-19. Ramai 
wanita yang menjadi mangsa keganasan rumah 
tangga tidak tahu dan tidak pasti mengenai 
cara mendapatkan perlindungan dalam 
tempoh ini. Terdapat wanita yang menjadi 
mangsa keganasan mendapat pertolongan 
di mana kesnya dapat diselesaikan oleh pihak 
polis. Akan tetapi, ada juga wanita yang diminta 
agar pulang semula ke rumah setelah tempoh 
PKP berakhir. Hal ini menuntut kerjasama 
yang strategik antara kumpulan wanita dan 
Kementerian Pembangunan Wanita, Keluarga 
dan Masyarakat  bagi tujuan mendidik dan 
memperkasakan wanita dan masyarakat. 
Pada masa yang sama, peningkatan akses 
kepada perkhidmatan sokongan dan 
perlindungan melalui usaha kolaboratif juga 
adalah signifikan. Malaysia kini memiliki 
tempat perlindungan kira-kira setiap 73,000  
wanita, sedangkan nisbah minimum yang 
disarankan adalah 1:10,000. Kesimpulannya, 
kerajaan perlulah menyediakan lebih banyak 
tempat perlindungan bagi mangsa keganasan 
terutamanya wanita agar kesan jangka panjang 
akibat keganasan ini dapat dibendung dengan 
segera. 
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rate was much higher, where in 1985 and 1986 
for instance, the unemployment rate was at 
6.89% and 8.26% respectively. In 2020, the total 
amount of the stimulus packages launched 
stood at RM305 billion, which was about 20% 
of the gross domestic product (GDP). Out of the 
RM305 billion, RM55 billion involved direct fiscal 
injection. Despite this, the deficit level was still at 
a manageable level of 6.2% in 2020. Again, this is 
not the worst deficit in our history. Even in 2009, 
our deficit level was at 6.7%. The same goes for 
our debt-to-GDP ratio in 2020. The number is 
still relatively manageable in comparison with 
the debt level in 1986 or 1987, with recorded 
debt levels of 103.4% and 101.7% respectively. 
With both Permai and Pemerkasa, the total 
amount of the economic relief is mounted at 
RM340 billion, or 24% of GDP, where RM72.6 
billion is in direct fiscal injection.

The war against the virus is not over yet. 
The year 2021 might see a better prospect 
than last year as we are now in a much better 
position in understanding and responding 
to the virus than before. Adding to that is the 
rolling out of the immunisation program, where 
herd immunity is expected to be achieved in 
the first quarter of 2022. More importantly, 
we entered the year 2021 in a much stronger 
economic position as the fallout in 2020 was 
not as severe and thus putting Malaysia in a 
good position to embark on the next phase of 
the ‘6R’ approach. With Permai and Pemerkasa, 
surely our fiscal position will be affected. That is 
why, moving forward, reforming and resetting 
the economy is crucial. Our growth momentum 
must be sustained beyond 2021 at the rate of 
5% to 6% on average per annum so that our 
fiscal consolidation agenda and resilience of the 
economy remain intact. Higher rate of economic 
growth also means more jobs can be created, 
more people can be pulled out of poverty, and 
more assistance packages can be introduced 
in the near future. But more importantly is the 
direction of growth. A clear sense of direction 
and long-term vision for the economy are 
paramount post pandemic. Perhaps we should 
start by thinking big, i.e. how the role and 
relationship of the government and the private 
sector in navigating our economy in the future 
should be. 

It has been a year since the Covid-19 pandemic 
hit our shores. The announcement of 
the Strategic Programme to Empower 

the People and Economy (Pemerkasa) is a 
testament to the government’s commitment 
in addressing both lives and livelihoods at this 
unprecedented time. The underlying idea is 
not just about helping those who are really in 
need in a targeted and timely manner, such 
as the bottom 40 (B40) income groups, and 
the Small and Medium Enterprises (SMEs), but 
also the need to stimulate, revive, and jump-
start the economic growth momentum for 
this year and beyond. This can be seen with 
the introduction of strategic initiatives such as 
the focus on strengthening the immunisation 
program, empowering automation and 
digitalisation, and encouraging investment 
and exports under the RM20 billion stimulus 
package of Pemerkasa. Indeed, Pemerkasa is 
different in terms of its strategy and coverage 
from the other five economic reliefs (Prihatin, 
Prihatin SMEs +, Penjana, KitaPrihatin, Permai) 
announced since March 2020 as we are now at 
the fifth phase of the ‘6R’ approach (Resolve, 
Resilience, Restart, Recovery, Revitalise and 
Reform) introduced by the government to 
tackle the unprecedented challenges as a 
result of the pandemic. The fifth R refers to 
Revitalise, which is crucial before approaching 
the final R, which is Reform. Thanks to the 
implementation of the previous economic 
packages, the Malaysian economy in 2020 
managed to avoid the worst-case scenario, that 
is, plunging into the nastiest economic crisis 
ever recorded in our history. In this context, the 
contraction of 5.6% for the economy in 2020 is 
actually not a bad one.

Although the nature of the crisis in 2020 
was unprecedented, the Malaysian economic 
collapse in 2020 was not unprecedented. The 
economy contracted more severely in the 
1997/98 Asian financial crisis where aggregate 
output shrank to the lowest level in the 
Malaysian history, at 7.4%. Even the expected 
worst-case scenario of 2.4 million job losses 
did not materialise where in December 2020, 
the unemployment rate was recorded at 4.8%. 
For comparison, when we experienced the 
1985/86 economic crisis, the unemployment 

At the time of writing, the emergency rule 
is still in place, the Twelfth Malaysia Plan has 
yet to be launched, the new Industrial Master 
Plan is still missing, SME Masterplan has yet to 
be unveiled, Capital Markets Masterplan has 
yet to be announced, Financial Sector Blueprint 
has yet to be released, and the Agrofood policy 
post-2020 is still non-existent. Furthermore, 
the SPV (Shared Prosperity Vision) 2030 is still 
vague, and most important of all, the national 
vision (after Vision 2020 ended in 2020 and 
the Transformasi Nasional 2050 discontinued 
in 2018), which is crucial in giving a clear sense 
of direction of the economy and the process 
of nation building for the next 30 years or 
more, is still not being articulated. All these are 
extremely vital in addressing structural issues 
which are affecting the Malaysian economy 
even before the pandemic, e.g. the issue of 
productivity, middle-income trap, high cost of 
living, relative poverty, talent management, 
brain drain, good governance, human capital 
management, wages and income stagnation, 
competitiveness level, education system, 
income and wealth inequality, adjusting to 
challenges arising from the fourth industrial 
revolution, as well as issues which have 
emerged during the pandemic, such as 
digitalisation, sustainability, social safety net, 
healthcare, online teaching and learning, and 
the disruption of the global supply chain.

The next few years are indeed crucial. The 
synergy between short, medium, and long-
term strategies is necessary with guidance 
through the national vision. More importantly 
is how effective the implementation will be, 
of which, a political stability is a pre-requisite. 
A-whole-of-government and a-whole-of-
society approaches are also critical in bringing 
the Malaysian economy to greater heights in 
the post-pandemic era. There are suggestions 
on how to navigate and manage the Malaysian 
economy from international organisations 
such as the World Bank, the International 
Monetary Fund, or prescriptions from the 
World Economic Forum. Perhaps it is time for 
us to learn about our own economic history 
and draw lessons from that to move forward.

Assoc. Prof. Dr. Irwan Shah Zainal Abidin
irwanshah@uum.edu.my 

PEMERKASA: TIMELY AND 
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MORE INCOME, MORE HAPPINESS? 
THE CASE OF MALAYSIAN CHINESE

THE CHINESE 
DIASPORA

The Chinese diaspora is perhaps the 
most extensive. This is evidenced by 
the existence of Chinese community, 

small or large, in almost every part of the world. 
According to See (2015), the willingness to 
work extremely hard is the main reason for the 
Chinese being “migrated” by the host countries. 
Smith (1894, p.27-34) described the Chinese as: 
“… practically never stay idle but work all day 
long”.  In 2011, it is estimated that there is a total 
of 40.3 million overseas Chinese. The highest 
number of overseas Chinese is in Indonesia 
(19.86%), followed by Thailand (18.63%) and 
Malaysia (16.32%) (Poston & Wong, 2016). 

THE CHINESE IN 
MALAYSIA: CULTURE, 
INCOME AND HAPPINESS

In terms of population, Chinese is the 
second largest ethnic group in Malaysia, and still 
preserves their cultural values, and vernacular 
education. A separate communal identity has 
been maintained by the Malaysian Chinese (Ng 
et al., 2009; Wan Norhasniah, 2012). In relation 
to income, they have earned higher average 
income than other ethnic groups. In 2019, it is 
reported that the mean monthly household 
income of Malaysian Chinese is RM9,900 
which is 20.44%, 39.63% and 66.95% higher 
than the income of Indian, Bumiputera (mostly 
Malay) and other ethnic groups in Malaysia 
(Hirschmann, 2020). The high income earned 
might not translate into happiness. Previous 
studies in economics of happiness have shown 
that the income-happiness relationship is not 
necessarily positive (Easterlin, 1995; Ng, 2002).  
Empirically, Malaysian Chinese has been found 
to be less happy than the Malay (Boo et al., 2016; 
Cheah & Tang, 2013). The questions that follow 
are: Does the high income earned translate into 
happiness? What is the role of cultural values in 
this income-happiness relationship?  

EMPIRICAL EVIDENCE 
FROM WORLD VALUES 
SURVEY

The World Values Survey (WVS) Association 
published its most recent wave data (7th 
wave of 2017-2021, WVS7) in November 
2020. The WVS7 collected a representative 
sample of Malaysia which measured the 
socio-demographic characteristics, income, 
happiness, and socio-cultural values. There 

were a total of 1,313 respondents consisting of 
Bumiputra (mostly Malay, 884, 67.33%), Chinese 
(327, 24.90%) and Indian (102, 7.77%). 

INCOME
Figure 1 presents the percentage 

distribution of income among the Chinese, 
Malay and Indian. WVS measures income in 
terms of decile (from 1 being the lowest to 10 
being the highest). In terms of mean value, 
the Chinese has the highest (5.22), i.e. 20.55% 
and 5.24% higher than the Malay and Indian, 
respectively. 

More…

Figure 1: Income scale by ethnic groups

Figure 2: Happiness by ethnic groups
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HAPPINESS
In relation to happiness, WVS measures the 

one-item overall life happiness (life satisfaction), 
in a 10-point rating scale that ranges from 1 
(being completely dissatisfied) to 10 (being 
completely satisfied).  Figure 2 presents the 
percentage distribution of happiness by ethnic 
groups. In terms of mean values, Chinese with 
the highest mean income do not have the 
highest mean value of happiness. 

HAPPINESS-INCOME (HI) RATIO
Since income and happiness are measured 

using a 10-point rating scale, with 1 being the 
lowest and 10 being the highest, we could 
divide happiness by income. This happiness-

income (HI) ratio measures the ability of income 
earned in generating happiness. If the HI ratio 
is 1, an increase of a one-scale in income will 
bring a one-scale increase in happiness. If HI 
ratio is less (more) than 1, a one-scale increase 
in income will bring less (more) than a one-
scale increase in happiness. Figure 3 presents 
the calculated HI ratio. In terms of mean value, 
Chinese is found to have the lowest HI ratio 
(1.62) and the Malay has the highest (2.01). 
The HI ratio of Malay (Indian) is 24.07% (2.41%) 
higher than the Chinese.  From Figure 3, one 
could also observe that less than 10% of the 
Malay has an HI ratio less than 1 (low happiness 
generating ability of income earned). For the 
Chinese, it is more than 20%. This highlights 

that the happiness-generating ability of 
income earned by Chinese is substantially less 
than the other ethnic groups. Why does this 
happen? What is the role of cultural values in 
this finding? 

THE ROLE OF CULTURAL VALUES
WVS measures three important cultural 

values: post-materialist, secular and 
emancipative. The post-materialist value 
is a 12-item measurement that ranges from 
0 (being materialist) and 5 (being post-
materialist). The secular and emancipative 
values are also 12-item measurements of index, 
but their values range from 0 (being the lowest) 
to 1 (highest). A high secular value means less 
preferences to traditional values, i.e. less focus 
on traditional family values, authority, and 
religion. A high emancipative value means 
strong emphasis on universal freedom such as 
reproductive choice, gender equality, freedom 
of speech, and personal autonomy. Figure 4 
presents the three cultural values by ethnic 
groups. Relatively, the Indian has the highest 
post-materialist value (2.48) and the Malay has 
the lowest (2.15).  The Chinese has the highest 
secular (0.479) and emancipative values (0.462), 
while the Malay has the lowest (0.343 and 0.4 
respectively). Thus, variations in cultural values 
exist among the ethnic groups. 

 To shed lights on the role of cultural values 
in the happiness-generating ability of income 
earned, HI ratios are calculated by top 25% 
(T25) and bottom 25% (B25) of percentile rank 
of the cultural values, for each ethnic group. 
Figure 5 presents the results. In relation to 
post-materialist values, on average, for Malay 
and Indian, the income earned by those who 
are less post-materialist (bottom 25%) can 
generate more happiness than those who are 
more post-materialist (top 25%). However, for 
the Chinese, it is the reverse – being more post-
materialist reduces the HI ratio. Chinese who 
are more materialist (i.e. less post-materialist) 
can generate more happiness from income 
earned. 

 NOTES:
1. PM_B25 = Bottom 25% of post-materialist 

value; PM_T25 = Top 25% of post-
materialist value.

2. SE_B25 = Bottom 25% of secular value; 
PM_T25 = Top 25% of secular value.

…here.

Figure 3: Happiness-Income ratio by ethnic groups

Figure 4: Cultural values by ethnic groups
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Figure 5 Happiness-income (HI) ratio by cultural values, bottom 
25% versus top 25%

3. EM_B25 = Bottom 25% of emancipative 
value; PM_T25 = Top 25% of emancipative 
value.

In relation to secular values, for the Malay 
and Indian, on average, it is good to be more 
traditional (low secular value, bottom 25%) 
to get a higher HI ratio. Nevertheless, this is 
not applicable to the Chinese, i.e. they appear 
better off being less traditional (high secular 
value, top 25%) to get a high HI ratio. In 

regards to emancipative value, it has negative 
influences on the HI ratio for the three ethnic 
groups. Those with low emancipative values 
(bottom 25%) have higher HI ratio than those 
with high values (top 25%), regardless of 
Chinese or otherwise. In summary, compared 
to other ethnic groups, Malaysian Chinese, 
although with the highest mean income 
earned, they do not have the highest happiness 
level. To gain an equivalent increment in 
happiness, they need to earn more than the 

Malay and Indian. Cultural variations in post-
materialist and secular values appear to play 
an important role in this income-happiness 
relationship. More income does not necessarily 
imply more happiness. It seems that being 
more materialist, emancipative, and secular, 
can help generate higher happiness levels from 
earned income.
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China and India, have rapid growth in the 
financial industry. In 2019, China and India 
became the top Fintech adoption countries, 
among 27 countries including the US, UK, 
Australia, Singapore, Germany, among others. 
Both countries reached 87% of total consumer 
in Fintech adoption market. Developing 
countries such as Singapore, Thailand, 
Indonesia, Vietnam, Philippines, Malaysia, and 
Myanmar have raised $993 million for Fintech 
start-up purposes.  

 

FINTECH 1.0 (1866 
- 1967): ANALOGUE 
TO DIGITAL 

Fintech 1.0, as the first stage, started 
between 1866-1967. The first stage of evolution 
focused on global trading. The early stage of 
evolutions established global interconnection 
of banks and financial institutions. This stage 
was important as the initial starting point to 
bring Fintech innovation forward into the 
future. During this period, there was the first 
transatlantic cable and the first electronic fund 
transfer system, developed in 1866 and 1918. 
Furthermore, the Diner club credit card was 
created in 1950, attracting the pioneer group 
in adopting digital payment though credit 
card. Obviously, the early stages of Fintech 
evolutions have started in developed country. 
This was partly due to the availability of more 
advanced technology in developed countries 
than the developing countries.

FINTECH 2.0 (1967 - 
2008): DEVELOPED 
OF TRADITIONAL 
FINANCIAL 
SERVICES

The second stage of Fintech 2.0 took 
off between 1967-2008. The financial 
sector developed, and financial services 
mushroomed during this period. The first ATM 
was launched in 1967, signalling the dawn of 
a digital world. Also, the world had its first 
digital stock exchange, NASDAQ, in 1971 for 
trading activities. Fintech 2.0 has significantly 
changed traditional banking system to the 
present digital system. Many financial services 
activities operate digitally such as stock market 
exchanges, bankers’ automated clearing house 
services, payments system (SWIFT), among 
others. During this period, many other Fintech 
had also developed such as online banking, 
mobile payments, and PayPal. The Internet 
and e-commerce business models flourished 
especially in developed country. At the same 
times, regulations and protections of Fintech 
users were established, due to the rapid growth 
of technology and issues surrounding Fintech 
usage and growth. During this stage, financial 
technology was widely used by individuals, 
banks, and others financial institutions. 
The traditional banking system was almost 
entirely replaced by Fintech innovations, e.g. 
computerized and digitalized system. 

Scholars studied the definitions of 
Fintech and derived two words, i.e. 
“financial” and “technology”. It is also 

referred to as Fintech, i.e. internet technologies 
connected with modern such as mobile 
payment and others internet facilities provided 
though financial sector. Besides that, Fintech 
as an innovator, could effectively improve the 
efficiency of financial services and products and 
provide entrepreneurs with comprehensive 
business growth opportunities. For those 
who choose to accept financial technology 
as their business model innovation path, it 
creates more opportunities and development 
space. Therefore, financial technology has also 
been described as a transformation process 
from traditional technology to new working 
methods. In line with this, innovative financial 
technology develops broader markets, 
opportunities, and market competitiveness, 
thereby enhances customer experience, 
transparency, and accessibility through 
high-end technology. Fintech brings greater 
conversion points for financial sector to offer 
better experience and potential alternatives. 
Fintech innovation disrupts traditional value 
chains, creating more effective financial 
products and services. 

Fintech connects people, from individuals 
to a larger network, and organizations also 
build their network with enhanced products 
and services into a wider range of services to 
compete in the global market. Fintech provides 
a wider range of financial services in financial 
services such as manufacturing and other 
industries, and even educations, health, and 
other industries. Asian countries, especially 

Leong Pui Yee & Assoc. Prof. Dr. Logasvathi Murugiah
logasvathi@uum.edu.my

FINTECH
EVOLUTIONS

Figure 1: Evolution of Fintech 1.0 to 3.5
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FINTECH: DIGITAL 
PAYMENT EXPERIENCE 
IN MALAYSIA

FINTECH 3.0 
(2008 - PRESENT): 
DEMOCRATIZING 
DIGITAL WORLD

The year 2008 demarcates the start of 
Fintech 3.0, with its evolution of new financial 
services and products. Unfortunately, 
the 2008 financial crisis not only affected 
the global financial industry but had also 
influenced Fintech development. After 
the financial crisis, financial markets were 
required to be more transparent due to 
consumers being more cautious. Since then, 
due to competitive financial services, many 
Fintech start-up companies jumped on the 
bandwagon. For instance, Bitcoin was released 
in 2009 and Alibaba introduced SMEs loans 
on its e-commerce platform. Digital payment 
platforms grew rapidly, such as Google Wallet, 
P2P money transfer services, and Apple Pay. 
The financial crisis had inadvertently created 
opportunities for Fintech development. 

FINTECH 3.5: 
FINTECH 
INNOVATIONS

Fintech revolution has gone through 
major financial technology revolutions. 
Currently, Fintech 3.5 innovations are fast 
permeating into mainstream societies, 
especially among the younger population 
equipped with mobile devices and gadgets. 
Consumer behaviours on Fintech usage are 
geared towards convenience and trust. Many 
companies and businesses look for more 
opportunities in Fintech start-ups to sustain 
their business by enhancing their products 
and services. 

Digital payments can be made directly 
or indirectly to financial institutions. 
Fintech digital payment provides the 

necessary platforms and payment facilities. 
Although users might prefer the traditional 
ways of local banks, there are undoubtedly 
more advantages in using Fintech digital 
payment. Users can easily make payments or 
any transactions by selecting one of the digital 
payment services under Fintech providers’ 
categories. Digital payment is a high-tech, 
cashless network service that basically allows 
users to shop online. As long as you have a 
registered account and login name, you can 
use the digital payment service anytime and 
anywhere with a password. Digital payment 
provides users fast and convenient consumption 
anytime, anywhere. Therefore, electronic 
payment has created and upsurge of global 
online shopping. The development of Fintech 
technologies has created a huge potential for 
the adoption of digital payment in Malaysia. 
According to Bank Negara Malaysia, there were 
only 127,000 users of Fintech payment system in 
Malaysia in 2005, but it increased to 14.4 million 
users in 2018. 

The development of Fintech has motivated 
huge potentials for the adoption of digital 
payment in Malaysia.  To exploit these potentials, 
the government has set some policy measures 
to boost awareness among Malaysians to 
embrace the cashless transaction system. 
The transformation of the financial sector in 
the new decade plays an important role to 
support local economic growth and build a 
conducive environment for sustained market 
competition. The majority of Malaysians still 
rely predominantly on cash-based transactions. 
Therefore, the development of e-Wallet 
companies is still a relatively new phenomenon 
for the local industries. The government has 

taken serious steps to promote e-Wallets and 
cashless industries. Malaysia’s top e-Wallets 
companies such as Grab, Touch-n-Go, and 
Boost have reached millions of users. Obviously, 
the efforts of Bank Negara Malaysia, such as 
reducing e-payment instant fees, increasing 
cheque transaction processing fees, have 
significantly improved the development of 
e-payment system. 

Malaysia was one of Asia’s developing 
countries that has immense potential in realising 
significant growth in Fintech start-ups. One 
of Malaysia’s financial blueprint objectives to 
help transform the country into a high-value 
and developed country by providing more 
secure, faster, and cost-effective environment 
in financial activities to compete in the global 
market. Banks play an important role to drive 
digital payments regulations with secure multi-
level transactions in the financial industry. The 
financial industry has contributed an average of 
7.3% in real GDP growth annually. The financial 
sector is expected to contribute up to 12% in 
nominal GDP growth in 2020. Local banks have 
increased their total assets from RM 3.3 billion 
in 2002 to RM 240.2 billion in 2010; it shows 
that the local banks have grown stronger in 
the global market. Financial institutions play an 
important role in transforming, integrating, and 
implementing the country’s financial blueprint. 
Local financial institutions need to change 
their traditional business models to globalized 
economy models. Fintech innovations grow 
rapidly due to regulations in protecting 
customer data and privacy of financial activities. 
Malaysia Securities Commission has supported 
the development of Fintech since 2014, i.e. for 
the country to be the first Asian country to 
establish a regulatory framework on financial 
services and products. The lack of regulations on 
user’s protections have led to negative impacts 
on financial services and products.
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in the stock market, and reduce inflationary 
pressures in Malaysia. The expectation is that, 
by lowering interest rates, credit borrowing 
would be cheaper. Furthermore, policy 
measures to support and relieve the burden on 
individuals and businesses in various sectors 
have been implemented immediately, e.g. 
soft loans and relaxation of debt repayment 
conditions. Therefore, the supply side has 
recovered faster. In many cases, industries 
and businesses are ready to start production 
again, but now the problem is on the demand 
side. The government has also provided many 
stimulus packages, including monetary and 
financial measures to improve households’ 
economic situations. At the same time, the 
government has reduced other benchmark 
rates – such as the deposit facility rate, lending 
facility rate, and the reserve ratio of bank – to 
increase money supply in the economy and 
boost household expenditure. 

However, most people still hesitate to 
spend, since regular incomes have been 
reduced, cut completely, or disrupted. 
Therefore, spending behaviour of what to 

choose, buy, and consume has been greatly 
disrupted. For example, during lockdown 
periods, people have grown accustomed to 
preparing meals and cooking at home, and 
so, even after the lockdown they might not 
be interested in eating out as they have done 
before. Moreover, the risk of the coronavirus 
spread is still not over, although vaccination 
programmes are now being implemented. 
The most important reasons for people not 
spending as usual, are the lack of public 
confidence in the overall economic stability, 
and uncertainty that a quick economic 
recovery will eventuate. Therefore, to ensure 
post-COVID-19 economic recovery and growth, 
demand-side stimulation is very important. 
Until demand for goods and services increases, 
producers will not produce, employment 
will not be created, and the economy will 
not revive. Policymakers should realise that 
monetary benefits, incentives, and vaccination 
programmes are insufficient to ensure people’s 
active economic participation and return to ‘life 
as normal’. People also need strong confidence 
in the leadership and hope that the economic 
recovery plan works.

The outbreak of the COVID-19 pandemic 
has made both economic recovery and 
growth more challenging throughout 

the whole world. Along with obvious health 
issues, disruptions in regular economic 
activities have brought about a huge decline 
in gross domestic product (GDP) in 2020. 
Governments worldwide have implemented 
harsh measures, such as lockdowns to curb 
the spread of the pandemic, leading to huge 
economic losses. To tackle the economic crisis, 
many initiatives were taken. One of the first 
initiatives was to lower interest rates, which 
in some cases, began even before the official 
announcement of the pandemic in certain 
countries. For example, the first case of COVID-
19 was officially announced in Malaysia on 
25th January 2020, but Bank Negara Malaysia 
had reduced the interest rate benchmark 
(Overnight Policy Rate) by 25 basis points from 
3.00% to 2.75% three days before that. It had 
since been further reduced to 1.75% by the 
end of 2020. 

The interest rate reduction was intended to 
boost sluggish economy, restore confidence 
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AT A GLANCE: 2030 AGENDA FOR 
SUSTAINABLE DEVELOPMENT GOALS

The Sustainable Development Goals 
(SDGs) have become a global 
agenda after the United Nations (UN) 

introduced 17 SDGs that are intended to be 
achieved by all nations across the globe by 
2030. These SDGs were established during the 
UN Summit on Sustainable Development held 
in September 2015. The objective of sustainable 
development is to emphasise the agenda of 
community well-being and economic growth 
as a whole, besides environmental agenda. 
Resolving critical issues related to sustainable 
development is not only a responsibility that 
must be borne by the government, but it 
should involve all walks of life. In other words, 
SDGs is a part of the global community agenda.

For Malaysia to achieve the 2030 Agenda, 
the government must first identify critical 
issues (based on the 17 SDGs that need to be 
achieved as shown in Figure 1) that can affect 
the social, environmental, and economic 
development of the country. However, the 
government does not need to determine every 
critical issue for all the 17 SDGs outlined by 
the UN. Instead, the government can decide 
on the goals that need special attention. 
Subsequently, the government should focus 
on finding answers to these critical issues. 
Malaysia has shown some encouraging 
progress in social development, education, 
economy, science, and technology. Even so, the 

government still needs to refine the aspects 
of policy, governance, and implementation 
of integrity to ensure that the foundation 
of sustainability can be strengthened. The 
government also needs to expose critical 
issues related to sustainability and employ the 
element of sustainability goals not only at both 
primary and secondary schools and university 
levels, but also in the public and private sectors 
and the public through formal and informal 
education.

The 2030 Agenda introduced by the UN 
emphasises the principles of global security and 
peace through the 17 SDGs agenda. In general, 
the 2030 Agenda prioritises an environment free 
from poverty, hunger, and diseases; absence 
of fear and violence; equitable access in the 
aspects of quality education, health care, and 
social protection; free to enjoy clean and safe 
drinking water; adequate nutritious food at 
reasonable prices and access to clean and safe 
energy. The implementation of 2030 Agenda for 
a country requires its government to formulate 
long-term development strategies to produce a 
resilient society, and safe from threats of chronic 
diseases, violence, oppression, hunger and 
extreme poverty. The 2030 Agenda also plans a 
new, more effective and efficient approach to 
address the challenges faced by today's world. 
For example, a country needs to have the latest 
and advanced security system and software 

programming for universal security purposes. 
This can indirectly contribute to the reduction 
of fear and violence in the society. The 2030 
Agenda initiatives also take into account the 
specific needs of the community so that the 
government can focus on more inclusive and 
sustainable development policies and action 
plans. 

A variety of regional initiatives and 
programmes based on the 2030 Agenda and 
SDGs have been organised by the UN Thrust 
Fund for Human Security. Sound strategies 
have been implemented to ensure safety of the 
global community, strengthen social harmony, 
prevent crises, and promote long-term stability 
and development. Cooperation and sharing of 
the essence of the programmes between the 
local community, government, and external 
organisations are crucial to achieving the SDGs 
and further ensuring that the 2030 Agenda can 
be achieved. Malaysia is no exception in giving 
its full commitment. Malaysia has a grand role 
and responsibility to maintain sustainable 
economic prosperity and a good level of well-
being. Through the 12th Malaysia Plan 2021-
2025, Malaysia focuses on a three-dimensional 
joint prosperity initiative, namely economic 
empowerment, environmental sustainability, 
and social re-engineering. Nonetheless, it must 
be acknowledged that the Covid-19 has, to some 
extent, disrupted the government's efforts in 
achieving the 2030 Agenda. The effects of the 
pandemic have created health and economic 
crises in Malaysia. The UN also reports that 
the world is facing several other crises, such 
as clean water supply and sanitation (SDG 6), 
weak economic growth (SDG 8), widespread 
inequality (SDG 10), poverty crisis (SDG 1), and 
food safety (SDG 2). The 2021 Budget, along 
with economic stimulus packages such as the 
Economic Stimulus Package Prihatin Rakyat 
(PRIHATIN), PRIHATIN Additional SMEs, the 
National Economic Recovery Plan (PENJANA), 
Special Supplementary Initiative Framework 
or KITA PRIHATIN and more recently, the 
Malaysian Economic and Rakyat Protection 
Assistance Package (PERMAI) aid package, are 
the government’s efforts and initiatives to help 
every segment of the society affected by the 
pandemic and to ensure that the country's 
peace is still under control. 

Figure 1: United Nation’s 17 SDGs
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in Malaysia such as Alipay and Boost. Fintech 
companies use digital platforms to offer 
payment services. They have taken a market 
share of the payment services from traditional 
banking. These companies have disrupted 
conventional banking services, operations, 
business models and customer engagement. 
Banks must compete with fintech companies 
to maintain their position in the market that 
was once solely owned by them. Internet 
finance giants in China such as Alibaba Ant 
Financial and Tencent that offer peer-to-peer 
(P2P) lending and third-party payments have 
negatively impacted banks’ profitability. Banks 
face decreases in interest revenue of loans, high 
interest expenses of deposits, lower growth 
rates of loans and deposits. This competition 
has forced banks to lower fees for customers, 
which have traditionally been the greatest 
sources of profit for banks. 

Generally, a large fraction of income from 
electronic payment is non-interest income, 
which includes fees and charges. However, 
in line with BNM’s policy for moving toward 
a cashless society, many fees and charges 
for electronic payments have been reduced 
or removed to increase the usage of the 
electronic payment. The ATMs, internet 
banking and mobile banking offer free services 
for transactions like DuitNow, interbank funds 
transfer, and interbank GIRO. In 2018, BNM 
has announced the removal of instant funds 
transfer fees to encourage online banking. 
Banks only earn fees by providing services 
in eRemittance, share trading, bill payment 
and eIPO from these channels. There are 
high operational costs for these channels. 
For example, banks pay to maintain the ATM 
network, to load the ATM with cash and 
cost of cash logistics. For e-money payment 
service, banks charge merchants when they 
accept e-wallet payments from customers. As 
of now, there are only four local commercial 
banks providing e-money services: CIMB 
bank, AmBank Berhad, Maybank Berhad and 
RHB Bank Berhad, with 48 non-bank e-money 
issuers. The high competition of e-money 
issuers in the market has threatened banks’ 
profitability. The non-bank e-money providers 
offer incentives such as cash back and rebates 
to attract more consumers, which increase the 

costs to sustain the e-money business. This 
forces banks to lower payment charges to 
mitigate the threat, which in turn decreases 
the banks’ profits. 

Among the electronic payments provided 
by banks, only payment cards generate higher 
income to the bank. The debit card generates 
fee-based income to the bank. Banks charges 
the cardholders fees linked to the deposit 
account such as ATM withdrawal, and card 
replacement fees. Banks earn fees and interest 
income from credit card and charge card. The 
finance charge is levied on credit cardholders 
on all carried forward outstanding balances 
on a daily basis until full repayment. The 
tier finance charges are in the range of 15%-
18% p.a. of total outstanding balance. Credit 
cardholders are also subject to fees like annual 
fee, cash advance fee, card replacement fee, 
late payment fee, processing fee and hardcopy 
statement fee. For charge cards, banks earn 
annual fees, card replacement fees and late 
payment charges of outstanding balances. 
However, the popularity of charge cards has 
declined in Malaysia. In addition, banks charge 
interchange fee on merchants for payment 
cards. The interchange fee is a transaction fee 
charged on merchants when the customer uses 
a payment card to make a purchase.

In summary, BNM has successfully 
increased electronic payment transactions 
in Malaysia. However, its effects on banks’ 
profitability might be mitigated with the 
flourishing of fintech companies. Banks have 
made significant investments in information 
technology systems, research and innovation, 
new operating models and at the same time 
have been exposed to the risks associated 
with these changes. Hence, this increases the 
banks’ operating expenses. Banks and fintech 
companies should complement each other 
to achieve competitive advantage through 
infrastructure integration. Traditional banks 
have the advantages of a larger client pool and 
the ability to set up virtual banks compared to 
fintech companies, while fintech companies 
offer more personalized customer experiences 
and convenient services. The collaboration of 
these two players in a cashless society could 
present a win-win situation.

The National Policy on Industry 
Revolution 4.0 was launched in October 
2018 to drive the digital transformation 

of the manufacturing and other services sectors 
in Malaysia. Smart systems such as big data, 
system integration and cyber security, benefits 
the financial service ecosystems, particularly 
the banking industry. The banking industry 
has been revolutionized by information 
technology, e.g. the banking industry has 
digitized its services through new and 
advanced systems such as quick response (QR) 
codes, blockchain technologies and virtual 
banking branches. Nowadays, consumers can 
access banking products and services through 
a variety of electronic channels such as mobile 
phone applications and websites. Malaysia 
is moving toward a cashless society. The 
payment systems by means of electronic form 
accelerate the migration process. A cashless 
society can result in savings of a country's 
economy due to lower retail payment costs. 
In the Financial Sector Blueprint 2011-2020, 
Bank Negara Malaysia (BNM) aims to increase 
the number of e-payment transactions. 
BNM has taken various steps to achieve this 
objective. This includes providing the right 
price signals, such as reduce electronic 
payment system fees and levy charges 
on cheques to encourage the switch from 
paper-based payments to e-payments. 
Furthermore, BNM also facilitates a wider 
outreach of the e-payments infrastructure, 
such as point-of-sale terminals and mobile 
banking. The migration to electronic-based 
payments improves the efficiency of the 
payment system by providing cost savings 
and efficiency to the entire economy. 

The banking system plays a facilitatory 
role in achieving financial inclusion. The 
electronic payment services provided by 
local commercial banks for retail customers 
includes ATMs, internet banking, mobile 
banking, e-money, credit card, debit card 
and charge card. The electronic banking 
services reduce costs of bank operations by 
replacing labour with computer networks, 
product diversification and 24-hour banking 
services. In the meantime, fintech (Financial 
Technology) is growing rapidly in Malaysia. As 
of now, there are a total of 198 fintech players 
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COVID-19 AND THE OIL SECTOR: 
FROM SLUMP TO RECOVERY

The 2020 outbreak of the coronavirus has 
shaken the energy markets and created 
widespread upheaval. The energy 

sector, perhaps more than any other industry, 
was severely impacted by the pandemic's 
outbreak. The COVID-19 crisis has brought 
more disturbance than anything else, leaving 
wounds that will last for years. The demand 
for oil has plummeted globally following the 
closure of various national borders and the 
introduction of travel-related restrictions 
aimed at stopping the spread of the virus. The 
need for oil and other forms of energy has 
been reduced significantly because of social 
distancing mandates and disrupted shipments. 
Consequent upon the price war between Saudi 
Arabia and Russia, the decline in demand led to 
a strong decline in oil prices. The prices fell to a 
two-decade low of $19.33 in April 2020, when 
the virus was spreading all over the world, after 
selling at $66 per barrel at the beginning of 
the year. Due to lack of storage capacity, WTI 
crude, the predominant benchmark for oil in 
the United States, dropped to about $40 per 
barrel last year. Members of the Organization of 
the Petroleum Exporting Countries (OPEC) and 
other oil-producing nations, including Russia, 

Mexico, Malaysia, and Azerbaijan, joined forces 
to bring global price fluctuation under control, 
agreeing to cut production by 9.7 million 
barrels per day (MBD), i.e. approximately 10% of 
global production. In August 2020, a 23-nation 
cartel of oil-producing countries, known as 
OPEC+, agreed to slash their output by a further 
7.7 MBD, before announcing the 500,000-barrel 
reduction in January of 2021.

Although these measures have led to an 
overall rise in oil price to around $49 in January 
2021, they have weakened oil companies and 
major oil-producing countries. In Saudi Arabia, 
for instance, where oil contributes roughly 45% 
of GDP, the government instituted several 
fiscal steps, including tripling the value-
added tax rate from 5 to 15%, suspending 
some benefits for public sector employees, 
and cutting spending in some elements of 
its Vision 2030 diversification plan. In Nigeria, 
where oil accounts for 10% of GDP, 57% of 
government income, and 80% of exports, 
the government authorised $5.5 billion in 
additional funds to help finance a new budget. 
In Algeria, where oil accounts for 90% of export 
revenue and 60% of government spending, 
the government declared in May 2020 that 
it would cut 2020 spending plans by half. As 
a result of sustainable production decreases 
and increased economic activity, oil prices 
have recovered to pre-pandemic levels – an 
element that will be crucial to the development 
of major oil-producing countries in the Middle 
East and Africa. In early February 2021, Brent oil 
prices reached $60 per barrel for the first time, 
surpassing pre-COVID-19 levels. They have 
since risen higher, surpassing $66 per barrel 
on February 24. The continued increase in oil 
prices, which since November 2020 has risen 
by 75% and since the start of the year by about 
26%, constitutes a major change in comparison 
with last year.

While the demand for global oil remains 
low, the decision to cut oil supply, which 
subsequently tightens global supplies, has 
been the main factor that is ascribed for 
reversing the downward trend. OPEC+ is 
currently reducing by slightly more than 7 
MBD in an effort to support prices and reduce 
oversupply. Saudi Arabia, the organization's 

de facto leader, has voluntarily added 1 MBD 
to those cuts. The strengthening of economic 
prospects is another factor that appears to be 
driving the rise in oil prices. With the global 
deployment of many COVID-19 vaccines, it is 
hoped that the world will return to a degree of 
normality in 2021, particularly in terms of travel 
and consumption, a step that that will further 
boost demand. In mid-February 2021, OPEC 
expected a 5.8 MBD increase in oil demand for 
the year 2021 compared to 2020 levels, due to, 
in part, improving global economic conditions 
and major government stimulus.

Any further increase in oil prices will 
contribute immensely to the recovery of oil-
producing emerging economies. Similar to 
how the sharp drop in prices hurt hydrocarbon 
exporters last year, the rebound may play an 
important role in stimulating wider economic 
activity. Although the outlook for oil-producing 
countries is far better than in 2020, several 
factors can still prevent a sustained recovery. 
One of the most critical factors is the risk of 
new COVID-19 outbreaks. For instance, a rise 
in coronavirus cases in India, a major importer 
of crude, is also weighing on prices. On April 
4, 2021, India recorded the highest number of 
new daily COVID-19 cases since the pandemic 
started, prompting a lockdown in the country's 
largest city, Mumbai. This could put a damper 
on demand for oil. Another potential concern 
is the delay in vaccine rollouts, i.e. this could 
contribute to the extension of restrictions on 
travel and transportation. The 16th OPEC+ 
meeting held recently in April 2021 is another 
factor that could impact short-run stability 
of the oil market and is potentially a major 
factor in policymaking for the remainder of 
the year. While some countries, led by Saudi 
Arabia, are expected to advocate an extension 
of production cuts, others, including Russia, 
would probably call for more relaxations. Some 
corners are concerned that scaling production 
cuts too soon can overflow the market with 
oil, thus causing price reductions. Others 
have doubts about the potential to impose 
additional fiscal burdens on oil-producing 
countries if they fail to raise production. 
Indeed, most OPEC+ nations are producing 
less oil as per their budgetary forecasts for next 
year, given the current output cuts.  

 Although the 
outlook for oil-
producing countries 
is far better than in 
2020, several factors 
can still prevent a 
sustained recovery. 
One of  the most 
critical factors is the 
risk of  new COVID-19 
outbreaks.”
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Prestasi sektor pembuatan dan sub-
sektor telah membantu pemulihan 
ekonomi negara semasa Perintah 

Kawalan Pergerakan (PKP) dan pasca-
pandemik Covid-19. Sektor pembuatan 
telah menunjukkan corak pemulihan yang 
berbentuk V selepas PKP pertama terutama 
sub-sektor elektrik dan elektronik, pembuatan 
sarung tangan getah, industri farmasi dan 
industri makanan dan minuman. Corak 
pertumbuhan yang berbentuk V menunjukkan 
sektor pembuatan lebih pantas mengalami 
pemulihan berbanding sektor lain, seperti 
sub-sektor perkhidmatan dan pembinaan. 
Justeru, bila dihubungkan dengan pemulihan 
pasaran buruh (yakni pekerjaan), sektor 
pembuatan lebih pantas mengambil pekerja 
atau mencipta peluang pekerjaan. Berdasarkan 
laporan pasaran buruh yang dikeluarkan oleh 
Jabatan Perangkaan pada Februari 2021, 
kadar pengangguran telah berkurang 0.1% 
berbanding Januari 2021. 

Semenjak pakej rangsangan ekonomi dan 
dasar berkaitan makroekonomi dilaksanakan, 
ia telah membantu meningkatkan pemulihan 

peningkatan kemasukan firma baharu, 
contohnya industri memproses daging 
dan pengawetan daging telah meningkat 
daripada 40 buah firma pada 2000 kepada 
96 buah firma pada 2015. Begitu juga dengan 
industri makanan tin, tenusu dan industri 
tepung. Kemasukan firma baharu boleh 
membawa kebaikan dan kesan kebajikan 
kepada pengguna akhir dan komuniti kerana 
mempunyai pilihan dari segi barangan dan 
harga. Walaupun demikian, persaingan dalam 
sesetengah industri masih tinggi. Nisbah 
tumpuan/kepekatan pasaran (CR) menjelaskan 
nisbah tumpuan 4 firma teratas yang 
menguasai syer pasaran bagi setiap industri. 
Dalam industri pemprosesan daging dan 
industri tenusu, nisbah tumpuan masih tinggi 
iaitu 59% dan 64% masing-masing. Dengan 
kata lain, 4 firma teratas ini menguasai hampir 
60% pasaran berbanding dengan firma lain 
dalam industri berkenaan. Secara teori, pasaran 
ini dikenali sebagai struktur pasaran oligopoli 
dan firma bersaing dalam bentuk harga dan 
pembezaan barangan. Oleh sebab itu, akan 
wujud perbezaan harga dan kos pembezaan 
barangan mungkin akan ditanggung oleh 
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SEKTOR PEMBUATAN: CABARAN, 
PERSAINGAN DAN PROSPEK 
INDUSTRI MAKANAN DAN MINUMAN

Jadual 1: Bilangan Firma, Syer Pasaran dalam Industri Makanan dan Minuman (MSIC 5-digit, 2000-2015)

dalam kalangan pengeluar terutama sub-
sektor makanan dan minuman. Pemulihan 
corak berbentuk V yang ditunjukkan selepas 
kombinasi dasar fiskal dan kewangan 
dilaksanakan oleh kerajaan memberi keyakinan 
kepada pasaran untuk pulih mengikut sasaran 
dasar makroekonomi. Pakej Prihatin dan 
Pakej Rangsangan Fiskal telah membantu 
pengeluar (perusahaan kecil dan sederhana, 
PKS). Kebanyakan PKS terkesan dengan 
pelaksanaan PKP dan kesannya adalah berbeza 
mengikut saiz firma, tingkat pengeluaran 
(hiliran dan huluan), skop keluaran (domestik 
atau pasaran eksport) dan jenis keluaran. 
Walaupun demikian, perbincangan di sini 
lebih memfokuskan kepada sektor pembuatan 
dalam industri makanan dan minuman (F&B) 
dengan menyentuh isu persaingan, peluang  
perniagaan, dan prospek pertumbuhan pasca 
Covid-19. 

Jadual 1 menunjukkan beberapa industri 
terpilih dalam sub-sektor industri F&B. Kolum 
ke-3 dan ke-4 menunjukkan bilangan firma 
yang terlibat dalam industri F&B dari 2000-
2015. Hampir semua industri menunjukkan 

MSIC
2008/2000 Industri

Bil. 
Firma
(2000)

Bil. 
Firma 
(2015)

CR4 
(2000)

%

CR4 
(2015)

%

Jumlah 
Output 

2015
(RM’000)

Output 
4 Firma 
Teratas

(RM’000)

10101/15119 Pemprosesan & pengawetan daging & 
pengeluaran produk daging 40 96 73 59 649,907 381,990 

10102/15111 Pemprosesan dan pengawetan 
ayam itik dan produk ayam itik 17 99 85 59 4,724,760 2,766,956 

10201/n.a Pengetinan ikan, krustasea dan moluska - 47 - 83 1,318,803 1,098,629 

10202/15120 Pemprosesan dan pengawetan ikan, 
krustasea dan moluska 154 205 22 26 1,930,950 503,035 

10301/15139 Pembuatan produk makanan 
buah-buahan dan sayur-sayuran 151 141 39 42 401,403 167,518

10303/15131 Pengetinan nenas 3 3 100 100 37,021 37,021

10502/15202 Pembuatan susu pekat, susu tepung dan susu cair 14 21 71 64 8,404,986 5,347,173 

10613/15323 Pembuatan tepung/produk sagu dan ubi kayu 7 52 89 64 3,104,500 1,992,698 

Sumber: Jabatan Perangkaan Malaysia (2021)
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COVID-19: 
PENYELESAIAN UNTUK 
SEKTOR PELANCONGAN

pembeli sebagai pengguna akhir. Kesannya 
boleh dilihat pada tingkat harga barangan dan 
pilihan kepada pembeli. 

Jadual 1 mendedahkan industri pengetinan 
nenas masih tidak ada kemasukan firma 
baharu walaupun negara memiliki kelebihan 
dalam menanam dan mengeluarkan produk 
berdasarkan nenas. Industri nenas masih 
dikawal oleh 3 firma sahaja berbanding 
dengan industri F&B yang lain. Oleh sebab 
itu, nisbah tumpuan (CR4) dalam industri ini 
100% dan tidak ada pesaing. Justeru, satu 
perubahan rantaian yang sangat drastik perlu 
dilakukan dalam industri pengetinan nenas 
untuk mengharmonikan persaingan dan juga 
memperbaiki industri penanaman nenas 
pada peringkat huluan. Kerjasama dengan 
pusat penyelidikan dan juga perbincangan 
dengan pemegang taruh yang berkaitan 
perlu dilaksanakan bagi memperbaiki industri 
pengetinan nenas terutama di era selepas 
pandemik Covid-19. 

Secara amnya, dalam industri F&B, 
pengeluar yang terlibat dengan sumber luaran 
atau perlu mengimport bahan pertengahan 
(bahan mentah) sangat terjejas, terutamanya 
dengan kenaikan kos bahan mentah. 
Persaingan pada peringkat global juga telah 
berubah disebabkan pandemic Covid19. 
Berlaku kejatuhan penawaran (kejutan 
penawaran) dan menyebabkan beberapa 
harga barangan input pertengahan meningkat 
dengan mendadak. Keluaran pengeluar 
F&B terjejas dan akhirnya berlaku beberapa 
kenaikan harga dalam keluaran firma. Kesan 
akhirnya menyebabkan beberapa barang 
dalam bakul barangan Indek Harga Pengguna 
(IHP) meningkat. Arah aliran ini memberi 
gambaran kurang baik kepada isirumah kerana 
kesan akhirnya menyebabkan perbelanjaan 
isirumah/pengguna akan bertambah. Justeru 
dalam jangka pendek, kerajaan melalui dasar 
fiskal perlu memberi keutamaan kepada 
industri F&B dalam membantu keupayaan 
mereka mengeluar dan memenuhi keperluan 
pengguna dalam negara. Peningkatan 
produktiviti dan bantuan pengeluaran 
(teknologi) sangat dituntut untuk pengeluar 
mengeluarkan barangan mereka dengan kos 
purata yang lebih rendah.

Pandemik Covid-19 telah menggoyah 
kehidupan manusia di seluruh dunia, 
tanpa mengira negara membangun 

ataupun mundur, dan meninggalkan dampak 
dalam kegiatan harian setiap masyarakat 
dunia daripada pelbagai latar kehidupan. 
Sektor pelancongan merasakan tamparan 
yang paling perit. Laporan Barometer 
Organisasi Pelancongan Dunia di bawah 
Pertubuhan Bangsa-Bangsa Bersatu baru-
baru ini menyatakan bahawa kejatuhan trafik 
pelancongan dunia mengakibatkan kerugian 
hasil eksport dianggarkan USD 1.3 trilion – 
yakni kerugian 11 kali ganda berbanding yang 
dialami ketika krisis ekonomi global pada 2009. 
Berdasarkan laporan Majlis Pelancongan dan 
Pelancongan Dunia, didapati lebih 121 juta 
perniagaan dan pekerjaan dalam sektor 
pelancongan terkesan ekoran pandemik Covid-
19. Krisis rentetan Covid-19 mengakibatkan 
industri pelancongan Malaysia turut terjejas 
dan tenat. Lebih 156,000 orang telah 
mengalami kehilangan pekerjaan dalam sektor 
ini ekoran lebih daripada 750 buah hotel di 
tutup atau tidak beroperasi sepanjang tempoh 
Perintah Kawalan Pergerakan (PKP).

Di Malaysia,  sektor pelancongan 
menyumbang kepada 14.1% (RM166 bilion) 
Pendapatan Negara Kasar (KDNK)  pada 2015, 
14.5% (RM182 bilion) pada 2016, 14.6% (RM201 
bilion) pada 2017, 15.2% (RM220 billon) pada 
2018 dan 15.9% (RM240 bilion) pada 2019. 
Namun, pada 2020, pelancongan di Malaysia 
juga tidak terkecuali daripada dilanda krisis 
teruk rentetan pandemik Covid-19, dengan 
anggaran kerugian mengatasi RM100 bilion. 
Meskipun Bank Dunia menjangka sektor 
pelancongan bakal meningkatkan pendapatan 
pada tahun 2021, ia turut mengunjurkan 
tempoh sekurang-kurangnya 5 tahun bagi 
meletakkan sektor ini kembali menjana 
tahap 26 juta ketibaan pelancong tahunan, 
yakni jumlah ketibaan pelancong di Malaysia 
sebelum pandemik Covid-19 melanda. Laporan 
Bank Negara Malaysia mengumumkan data 
KDNK bagi suku keempat 2020 menunjukkan 
susutan ekonomi sehingga 3.4% berbanding 
hanya 2.6% pada suku ketiga, dengan sektor 
pelancongan mencatatkan perkembangan 
negatif. Akan tetapi, sektor perkhidmatan 
keseluruhannya menyusut 4.9% pada suku 
keempat 2020 disebabkan banyak industri 
perkhidmatan yang berkait langsung dengan 
pelancongan lumpuh rentetan penutupan 
sempadan negara yang menyebabkan 
ketibaan pelancong asing terus merudum. 

Dalam pada itu, Pertubuhan Hotel 
Malaysia (MAH) mendakwa, PKP kedua yang 
dikuatkuasakan sejak awal Januari 2021 
mengakibatkan kerugian sekurang-kurangnya 
RM300 juta setiap tempoh dua minggu PKP 
dilaksanakan, selain kerugian RM6.5 bilion 
dialami tahun lepas. Secara bandingan, 
Malaysia dilihat berjaya mengawal penularan 
novel coronavirus dengan menyalurkan 
bantuan dan pelaksanaan dasar rangsangan 
yang belum pernah disaksikan sebelum ini 
bagi memastikan kesejahteraan fizikal dan 
ekonomi penduduk terbela. Dalam hal ini, 
langkah yang diambil oleh pihak kerajaan 
menerusi bantuan PRIHATIN dan skim 
moratorium yang disarankan kepada pihak 
bank serta institusi kewangan, merupakan 
antara usaha yang sekurang-kurangnya dapat 
meringankan bebanan perusahaan dalam 

More…
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sektor pelancongan dan membantu merungkai 
beberapa masalah lazim, antaranya, bayaran 
pinjaman bank, sewa beli kenderaan dan sewa 
premis. Skim Permai yang baru diumumkan 
juga turut menawarkan diskaun 10% ke atas bil 
letrik dari Januari hingga Mac 2021. Beberapa 
kerajaan negeri turut mengambil langkah 
proaktif bagi meringankan beban yang 
ditanggung sektor pelancongan.  Misalnya, 
kerajaan negeri Kedah kini menawarkan 
pinjaman mudah tanpa faedah untuk semua 
pengendali sektor pelancongan tidak melebihi 
RM5,000 manakala kerajaan Pulau Pinang juga 
turut menawarkan pinjaman tanpa faedah 
untuk pemain pelancongan yang layak 
di bawah skim Peka, dengan peruntukan 
sehingga RM10 juta. Dalam pada itu, Kelantan 
berdepan kemungkinan industri hotelnya terus 
lumpuh jika tidak dibantu segera. Presiden 
MAH cawangan Kelantan dilaporkan meminta 
sehingga 50% diskaun ke atas bil air dan 50% 
diskaun ke atas cukai serta insentif RM10,000 
untuk setiap hotel yang berdaftar di bawah 
MAH bagi memastikan hotel-hotel di Kelantan 
tidak gulung tikar. 

Persoalannya sekarang, apakah perspektif 
yang dilihat oleh pemain industri pelancongan 
berkenaan dengan usaha kerajaan setakat 
ini? MAH dilaporkan telah berkali-kali 
menyarankan kepada pihak kerajaan agar 
memberikan subsidi gaji 50% kepada pekerja 
hotel yang bergaji di bawah RM4,000 dan 
30% subsidi kepada golongan bergaji di 
bawah RM8000 agar pihak majikan mampu 
mengekalkan pekerjaan mereka yang terbabit. 
Menurut Ketua Pegawai Eksekutif MAH, pakej 
Permai yang menawarkan diskaun 10% 
bil letrik kepada enam sektor perusahaan 
berkait pelancongan tidak memadai untuk 
memastikan sektor pelancongan mengharungi 
krisis yang melanda. Menurut beliau lagi, 6% 
golongan pekerja hotel telah kehilangan kerja 
sejak berlakunya pandemik ini. Dalam tempoh 
terdekat dan bagi memastikan sokongan lebih 
mampan tatkala waktu sangat mencabar ini, 
beberapa langkah penyelesaian wajar diberi 
penekanan oleh pihak kerajaan, seperti:

1) Mengetengahkan Malaysia sebagai sebuah 
hub pelancongan Muslim sebaik sahaja 
situasi pandemik Covid-19 ini semakin 

pulih. Majlis Pelancongan Islam Dunia 
baru-baru ini menyaran agar pemain 
industri Malaysia meningkatkan pasaran 
pelancongan Muslim, antara lain, dengan 
menawarkan akses pemakanan halal 
dan kemudahan solat yang diterapkan 
secara praktik di pasaraya besar, restoran 
terkemuka, taman bertema dan di majlis-
majlis besar. Pada tahun 2019, terdapat 140 
juta pelancong Muslim di seluruh dunia, 
dan jumlah ini akan terus meningkat pasca-
pandemik kerana populasi warga Muslim 
seluruh dunia sedang meningkat pada 
kadar 70% berbanding hanya 32% purata 
warga beragama lain. 

2) Memperkenalkan ‘pasport atau visa 
vaksin’ yang mengesahkan bahawa 
pemilik pasport atau visa tersebut telah 
disuntik dengan vaksin bagi mencegah 
Covid-19 dan dibolehkan melancong 
ke negara lain, selain syarat-syarat lain 
yang lazim perlu dipatuhi oleh sebarang 
pelancongan. Berita terbaharu memetik 
bahawa pemain industri pelancongan 
sedang membincangkan kemungkinan 
memperkenalkan visa tersebut bagi 
membolehkan pelancong yang sudah 
divaksin memasuki negara tanpa perlu 
di kuarantinkan. Akan tetapi, visa vaksin 
ini perlulah seragam di semua pihak 

dan disahkan terlebih dahulu oleh pihak 
negara terbabit bagi memastikan tiada 
percanggahan yang berlaku.

3) Melaksanakan Laluan Hijau (Green Lane) 
antara Malaysia dan negara-negara terpilih, 
yang berperanan sebagai laluan perjalanan 
mudah dengan negara-negara jiran. 
Perjanjian Laluan Hijau ini perlu mengambil 
kira sistem pengenalpastian data yang 
tepat (data tracking), rekod kesihatan 
pelancong berkenaan serta pemantauan 
berterusan oleh agensi-agensi kerajaan di 
kedua-dua pihak negara yang bekerjasama. 
Selain itu, agensi kesihatan juga perlu 
bertanggungjawab memantau prosedur 
permohonan pelancong yang merentas 
sempadan. 

Secara tuntasnya, ketiga-tiga langkah ini 
dapat memberikan impak positif dan pantas 
kepada semua pihak yang terjejas dalam 
sektor pelancongan untuk menghidupkan 
kembali perniagaan yang terjejas teruk 
akibat pandemik Covid-19. Akan tetapi, 
dalam melaksanakan langkah-langkah yang 
dicadangkan ini, tindakan penguatkuasaan 
yang ampuh perlulah berjalan seiring 
bagi memastikan keberkesanannya tidak 
mengancam keselamatan nyawa rakyat dalam 
negara. 

…here.
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USAHAWAN WANITA DAN POTENSI 
PEMBIAYAAN PERBANKAN ISLAM

Wanita dan usahaniaga adalah 
kombinasi yang sangat sinonim. 
Usahawan wanita pada masa ini 

telah menjadi penyumbang penting kepada 
pembangunan ekonomi negara. Buktinya 
dalam Banci Ekonomi tahun 2016, sebanyak 
20.6% atau 186,855 milikan (berdaftar) 
Perusahaan Kecil dan Sederhana (PKS) adalah di 
kalangan wanita. Jumlah ini telah mencatatkan 
peningkatan sehingga 44% sejak 2011. Prestasi 
PKS tahun 2019 pula mencatatkan jumlah 
RM552.1 bilion atau 38.9% daripada KDNK. 
Eksport PKS juga meningkat 0.6% daripada 
tahun sebelumnya kepada 17.9% keseluruhan 
eksport dengan nilai RM176.3 bilion. Daripada 
segi guna tenaga pula, PKS melibatkan 7.3 
juta pekerja atau 48.4% daripada keseluruhan 
guna tenaga, meningkat 0.4% daripada 
tahun sebelumnya. Pihak kerajaan berharap 
jumlah usahawan wanita akan dapat 
ditambah pada kadar 2% hingga 3% setiap 
tahun. Gemblengan ini diharap akan dapat 
menyumbang kepada capaian guna tenaga 
penuh dan mengurangkan kebergantungan 
kepada peluang pekerjaan di sektor kerajaan. 
Walau bagaimanapun, kerancakan sektor PKS 
sedikit sebanyak direncatkan oleh pandemik 
COVID-19 yang bermula pada akhir tahun 
2019 dan semakin mencengkam hingga ke 
pertengahan tahun 2021. Persatuan Wanita 
Bumiputera dalam Perniagaan dan Profesion 
Malaysia (Peniagawati) dalam kenyataannya 
pada April 2020 menyatakan lebih 190,000 
usahawan wanita telah terkesan dengan 
pandemik COVID-19. 

Pihak kerajaan dalam menggerakan 
inisiatif membantu golongan ini telah 
memperkenalkan Pelan Pemulihan Usahawan 
dan Koperasi yang melibatkan bantuan 
kepada PKS mikro dan koperasi sebanyak 
RM450 juta. Pelan ini diharapkan akan dapat 
membantu 700,000 PKS mikro berdaftar dan 
1.3 juta lainnya yang belum berdaftar. Begitu 
juga dengan Kementerian Pembangunan dan 
Koperasi (MEDAC) dengan pelan Program 
Strategik Memperkasa Rakyat dan Ekonomi 
(Pemerkasa) yang melibatkan bantuan 
RM1,000 bagi setiap PKS mikro. Pakej serta 
pelan ransangan ini perlu diinisiatifkan oleh 
pihak kerajaan kerana beberapa kekangan 
pembiayaan yang dihadapi oleh golongan 

usahawan wanita dan PKS mikro lain umumnya 
dengan sektor perbankan. Persatuan 
Usahawan Wanita Bumiputera Malaysia 
(Usahanita) menyatakan antara sebab pihak 
bank enggan membantu uasahawan PKS ialah 
kerana faktor risiko dan saiz projek yang kecil. 
Oleh yang demikian, pihak kerajaan melalui 
inisiatifnya perlu memperluaskan lagi bantuan 
kepada usahawan wanita termasuk daripada 
aspek pembiayaan dan juga latihan bagi 
mempersiapkan mereka merebut peluang-
peluang perniagaan dengan lebih cekap. 

Dapatan-dapatan lapangan yang 
dilaporkan oleh pihak terkait kerajaan atau 
badan bukan kerajaan ini, seiring dengan 
dapatan kajian-kajian dan terbitan artikel 
daripada sisi akademik. Misalnya Zhu et al. 
(2019) menyatakan masalah-masalah yang 
dihadapi oleh usahawan wanita ialah tidak 
berupaya untuk menyediakan latihan yang 
mencukupi serta mengekalkan pekerja untuk 
terus berkhidmat, keadaan ekonomi semasa 
yang lemah serta keupayaan yang terhad 
untuk mendapat modal kewangan. Brush et al. 
(2018) mengakui yang modal kewangan sangat 

 
Kajian mendapati 
usahawan wanita 
yang menggunakan 
perkhidmatan 
perbankan Islam ialah 
individu yang telah 
matang, produktif  
serta mempunyai 
fokus masa depan 
yang jelas.”
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penting untuk pengukuhan perusahaan namun 
usahawan wanita hanya mendapat sebahagian 
kecil peruntukan sahaja daripada sektor 
kewangan komersil. Walau bagaimanapun, 
hasil kajian mereka juga menunjukan yang 
usahawan wanita telah mula mencari potensi 
pembiayaan daripada sumber lain seperti 
modal teroka contohnya. Berdasarkan kepada 
huraian kajian-kajian di atas dapat disimpulkan 
antara kekangan terbesar yang membataskan 
keupayaan usahawan wanita mendapat 
kemudahan pembiayaan dan terpaksa 
bergantung kepada inisiatif kerajaan ialah 
lemahnya hubungan mereka dengan pihak 
pembiaya khususnya bank-bank komersil. 
Oleh yang demikian, sektor perbankan Islam 
perlu mengambil langkah yang lebih drastik 
bagi mencakup peluang memperkenalkan 
produk-produk perbankan Islam secara lebih 
meluas di kalangan pelanggan berpotensi. 
Sektor perbankan Islam perlu mengenalpasti 
kemahuan dan halatuju bakal pelanggan 
mereka supaya khidmat mereka lebih dekat 
dengan keperluan pelanggan sasaran. 
Penumpuan terhadap usahawan wanita seiring 
dengan konsep perniagaan Islam yang lebih 
‘syumul’ bahkan berasaskan konsep mobiliti 
modal, perkongsian dan pinjaman mudah 
yang bukan sahaja bertujuan mendapat 
keuntungan semata-mata tetapi juga lebih 
kepada membantu. Kajian Shafie et al. (2008; 
2009) telah menggariskan beberapa panduan 
penting yang boleh diadaptasi oleh sektor 

perbankan Islam bagi tujuan mengenali secara 
lebih dekat usahawan wanita yang berurusan 
dengan bank-bank Islam utama. 

Kajian mendapati usahawan wanita yang 
menggunakan perkhidmatan perbankan Islam 
ialah individu yang telah matang, produktif 
serta mempunyai fokus masa depan yang jelas. 
Produk atau perkhidmatan yang ditawarkan 
pula mestilah menyeluruh dan boleh 
digunapakai oleh segenap kalangan pelanggan 
berpotensi dan bukan hanya tertumpu kepada 
kelompok tertentu sahaja. Majoriti usahawan 
wanita yang berurusan dengan perbankan 
Islam terlibat dalam jenis perniagaan milikan 
tunggal dan perkongsian dalam bidang 
perkhidmatan, penyediaan makanan dan 
perkilangan. Tinjauan juga mendapati 
usahawan wanita berpuashati dengan 
perkhidmatan perbankan Islam dan bersetuju 
bahawa produk-produk yang ditawarkan oleh 
perbankan Islam sangat berpotensi dan mereka 
bersedia menggunakannya jika lebih banyak 
maklumat disalurkan kepada mereka. Bagi 
mereka, faktor penting yang dipertimbangkan 
bilamana berurusan dengan bank antaranya 
ialah kos atau keuntungan, keselesaan, saiz 
bank dan reputasi serta juga layanan yang 
baik. Sektor perbankan Islam perlu berubah 
mengambil langkah-langkah yang lebih 
optimistik bagi tujuan menarik pelanggan 
di kalangan usahawan wanita yang sangat 
berpotensi untuk menjanakan keuntungan 

serta menyebarluaskan keupayaan perbankan 
Islam yang sebenar. Melihatkan kepada saiz 
yang besar serta potensi tanpa had usahawan 
wanita di Malaysia serta keperluan mereka 
terhadap pembiayaan, sektor perbankan 
Islam bukan sahaja akan dapat menjana 
keuntungan tinggi tapi juga menyumbang 
kepada perkembangan ekonomi Islam dengan 
lebih berkesan.
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RE-STRATEGISING AGRICULTURAL 
EDUCATION IN MALAYSIA

Malaysia’s Gross Domestic Product has 
shown remarkable improvement 
and this has been made possible 

by the modernisation, industrialisation, and 
diversification of the Malaysian economy, in 
which about 80% of the improvement have 
been in service and manufacturing sectors. 
Although the agriculture sector is among 
the major contributors to the Malaysian 
economy, in terms of food supplies, export 
earnings and employment generation, 
growth in this sector has not been as rapid 
as other sectors. The share of agricultural 
employment to total employment has been 
declining. The decreasing trend in agricultural 
employment needs be supported by increases 
in productivity in agriculture, with the younger 
generation holding the key to productivity 
improvement and global competitiveness. 
The agriculture sector in Malaysia is mainly 
managed by older generation, and very little 
interest is being shown by younger generation. 

The government has invested in this 
sector through various attractive initiatives, 
most notably the Technical and Vocational 
Education and Training programme, with 
the aim of encouraging participation among 
younger generation in the agriculture sector. 
However, current figures do not show much 
improvement in terms of youth’s participation. 
The average age of paddy farmers in the Muda 
Agricultural Development Authority (MADA) 
is 60 years, while only 15% of the 800,000 
members of the Farmers’ Organisation 
Authority are below the age of 40 years. 
Statistics also show that a large percentage 
of youths in tertiary education institutions 
undertaking agriculture courses in Malaysia, 
is female. Nonetheless, many of them do not 
consider the agriculture or fisheries sectors as 
ideal career options. Only less than a quarter of 
students who completed agriculture courses 
ended up working in the agriculture or 
fisheries sectors. A School-to-Work Transition 
of Young Malaysians Survey conducted by the 
Khazanah Research Institute at the end of 2017 
and beginning of 2018 shows that only 1.9% 
and 0.4% consider agriculture and fisheries 
as the ideal sector to work in. The three most 
preferred sectors among youth-in-school are: 
(i) education, (ii) health and social work, (iii) and 

civil service. This clearly shows an education-
labour market mismatch.

All these issues – aging agricultural human 
capital and education-labour market mismatch 
– are indeed very serious concerns for the 
agriculture sector, especially in terms of its 
survival. This is because the majority of the 
older generation, who were the pioneers, are 
still working in this sector, but do not have any 
formal education in related aspects, theory of 
agriculture, as well as entrepreneurial skills. 
In order to cope with the rapid economic 
transformation, one requires knowledge and 
the ability to adapt to changes in agricultural 
practices. The younger generation today is 
less interested in the agricultural sector and 
consider involvement in agriculture as dirty, 
demeaning, dangerous and difficult. They have 
the perception that wages are low and a career 
in the agriculture sector does not promise a 
bright future. This perception is perhaps one 
of the obstacles to developing the sector. 
This begs the question of why the younger 
generation is not interested in the agriculture 
sector. Could it be because the traditional 
subsistence agriculture is unattractive to them? 
Must agricultural practices be transformed in 
a way that is intellectually challenging and 
economically rewarding? Engagement from 
the younger generation is essential as they are 
the agents of change. The agriculture sector 
must be transformed rapidly, especially with 
the advent of the Fourth Industrial Revolution 
The involvement of the younger generation can 
ensure sustainable human capital and to help 
achieve the Shared Prosperity Vision in 2030, 
which focuses on smart and high value farming. 
It is the younger generation who is going to 
ensure the continuity and sustainability, as 
well as the smooth transition of human capital 
in the sector. Employers nowadays require 
graduates to be competent not only in the 
primary production of agriculture, but also 
in various aspects of secondary production, 
i.e., distribution, processing, promotion and 
consumer satisfaction.

It is crucial to develop systems, policies, 
and programmes that would encourage the 
participation from the younger generation in 
the agriculture sector and related professions, 
including research and innovation. In order to 

expand the pool of young people who might 
consider a career in the agriculture sector in 
future, students should be educated with the 
basic facts about the importance of agriculture 
and food production since primary school. As 
the world population is predicted to rise to 
nine billion by 2050, it is estimated that food 
production must be doubled in order to meet 
the most basic needs. Agricultural education 
should be rebranded in a way that can draw 
interest of students from the early stages 
of education, instead of exposing them to 
agriculture courses only at the tertiary level. 
Currently, the agriculture subject is only an SPM 
elective subject. In essence, the agricultural 
education system must be re-strategised, 
expanded, and strengthened to address the 
challenges and opportunities facing the global 
food system. 

It is suggested agricultural education 
to be re-introduced systematically at the 
primary school level. This provides the 
basic foundation, which can eventually be a 
platform for students in secondary and tertiary 
education levels to choose agriculture-based 
subjects or programmes. Practical modules 
based on scientific concepts and principles in 
the field of science, such as biology, chemistry, 
physics, earth sciences and environmental 
sciences, can be included in the agricultural 
education courses. These courses can also 
include environmental concerns, sustainability, 
optimisation of resources, technical aspects 
and entrepreneurship.  The rebranded 
curriculum must consider competencies 
in business and economics, including ICT 
competence, to tackle the problems of global 
competition. Efforts must also be made to 
link theory to practice, so that students can 
acquire a good understanding of agricultural 
practices and problems in the real world. This 
kind of systematic agricultural education will 
lay the foundation for the younger generation 
to become agropreneurs and competent 
human capital in the agriculture sector. It is 
hoped that the new agricultural education 
model will assist policymakers in realigning 
the education-labour market mismatch with 
the aim of producing effective and sustainable 
human capital among the younger generation 
in the agriculture sector. 
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The problems may 
occur from the 
lecturers or students, 
such as lecturers’ 
capabilities, kinds 
of  technological 
tools used, cultural 
backgrounds of  
the students, and 
the country’s 
infrastructure.”

COVID-19 was a black swan in 2020, 
in which the pandemic permeated 
every industry, forcing them to cope 

with unprecedented challenges throughout 
the tough times. Major markets in the world 
are expected to be resilient to face up to 
stumbling blocks and countries issuing 
accommodative fiscal policies and stimulus 
packages are expected to help sustain global 
economic activities amid public concerns 
over COVID-19. As quarantine and social 
distancing requirements becoming parts of 
the new normal, online teaching and learning 
is another alternative to the traditional 
classroom methodology. COVID-19 has forced 
higher learning institutions to undergo an 
unprecedented shift towards online learning; 
institutions are required to be responsive to a 
variety of challenges associated with online 
learning. 

LECTURER-
STUDENT 
COMMUNICATION

Despite the huge number of lecturer-
student communications during COVID-19, 
student engagement remains the most 
challenging part of online learning. The 
shift to online learning in global higher 
education has resulted in an insurmountable 
challenge faced by all countries and they are 
all different from one another from various 
perspectives. The problems may occur from 
the lecturers or students, such as lecturers’ 
capabilities, kinds of technological tools used, 
cultural backgrounds of the students, and the 
country’s infrastructure. Generally, softwares 
for conference tools may seem to be the “right” 
solution in fulfilling many of the requirements 
for online teaching. However, there is also a 
problem attached to it. Personalization and 
attending to the questions interactively 
from a classroom of hundred students could 
be a potential problem unaddressed by the 
software tools. A conventional, face-to-face 
teaching allows the lecturer to gauge students’ 
understanding and vice versa, students are 
aware of the number and type of questions 

in using technological tools, to replace the use 
of tangible teaching aids. As there is a wide 
variety of digital formative assessment tools 
that can be used for teaching and learning, 
the design of relevant learning activities in 
respective courses is certainly a challenge in 
a digital environment. The existence of digital 
gap among faculty members may result 
in two different groups, where the former, 
who consists of the younger faculty, are 
more adept in newer technology and more 
comfortable with virtual classrooms. Whereas, 
the latter group consists of those who are not 
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FACULTY ONLINE
LEARNING READINESS:
BEYOND THE UNPREDICTABLE

asked by the course facilitators.  Online 
courses require educational support from 
various stakeholders such as the academics, 
administrators, curriculum planners, and 
instructional designers, to ensure students 
achieve the intended learning objectives. 
This, coupled with the infrstructural gap such 
as the discrepancy of Internet speeds, will 
become apparent in the current scenario, with 
those in the cities often enjoying high-speed 
Internet compared to those in areas with less-
developed Internet services. Students, due to 
the digital divide and lack of Internet access 
could drop out of universities. Therefore, 
faculty readiness in online teaching plays an 
important role during the COVID-19. 

CLASSROOM 
LEARNING 
TO ONLINE 
LEARNING

In Malaysia, online learning is probably as 
challenging as it has ever been, as the teaching 
style remains very conventional, whereby 
face-to-face learning acts as the main mode 
of delivery. Instructors are required to be ready 
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technology-savvy, especially in the area of 
educational technology applications. Thus, 
bridging the digital gap among faculty will 
be considered as an urgent matter of concern.  

 

THE WAY 
FORWARD

A plethora of challenges evident in the 
countries globally warrants for more research 
on faculty online teaching readiness due to 

such as standardising the Microsoft Teams as 
a measure for conducting online classes in 
Malaysia. Additionally, the platforms should 
be as intuitive and easy to use as possible, to 
accommodate various user capabilities. To 
equip faculty with the necessary software and 
hardware for online class, it should be made 
mandatory for all faculty to attend educational 
technology programmes or workshops. More 
importantly, the positive attitude among the 
faculty toward digital application learning will 
play an utmost role in facilitating academic 
success and enhance student engagement. 

COVID-19. There is a significant need for 
institutions to reassess the training of faculty 
members in online teaching, so as to be 
resilient and resourceful at times like these. 
Institutions should reassess the status quo 
and work towards the teething problems that 
may result in even more serious consequences 
in the event of a prolonged pandemic. The 
new training assessment needs are much 
sought after to achieve an effective and right 
student engagement through online teaching. 
For instance, the Ministry of Education has 
proposed for a centralised e-learning platform, 
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