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KATA PENGANTAR

Nilai tukar valuta asing merupakan salah satu indikator ekonomi
makro yang memperoleh banyak perhatian dari berbagai pihak. Hal tersebut
dikarenakan pergerakan nilai tukar memiliki pengaruh luas terhadap berbagai
aspek perekonomian, termasuk perkembangan harga, kinerja ekspor-impor
dan pada gilirannya berpengaruh pada perekonomian nasional. Selain itu, nilai
tukar menjadi dasar pertimbangan pergerakan investasi keuangan

antarnegara.

Dalam rangka memenuhi kebutuhan data nilai tukar, BPS menerbitkan
publikasi “Nilai Tukar Valuta Asing di Indonesia” secara tahunan. Publikasi ini
berisi data dan informasi bulanan perkembangan nilai tukar rupiah terhadap
13 mata uang asing. Data tersebut merupakan hasil kegiatan monitoring nilai
tukar transaksi eceran pada pedagang valuta asing di 34 provinsi di Indonesia.

Semoga publikasi ini bisa memberikan informasi bermanfaat bagi
pengguna data BPS, baik untuk pemerintah, akademisi, pengusaha maupun
masyarakat. Terima kasih kami sampaikan kepada semua pihak yang telah
memberikan dukungan dan bantuan sehingga publikasi ini dapat disajikan.
Kritik dan saran demi penyempurnaan penyusunan publikasi ini sangat

diharapkan.

Jakarta, Februari 2018
KEPALA BADAN PUSAT STATISTIK
REPUBLIK INDONESIA
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PREFACE

Foreign Exchange rates is one of macroeconomic indicators which got a
lot of attention from various parties. This is the exchange rates movements have
influence different aspects of economy, such as prices, export-import performance
and, in turn, national economy. Besides, exchange rate has also becomes a

consideration for international financial investment movement.

In order to satisfy the user needs of exchange rates data, BPS - Statistics
Indonesia publishes “Foreign Exchange Rates in Indonesia” annually. This
publication contains data and information on monthly Rupiah’s exchange rate
against 13 foreign currencies. The data were resulted from the monitoring of
retail transaction exchange rate of foreign exchange traders in the 34 provinces
of Indonesia.

This publication is expected to provide useful information for the data
users of BPS-Statistics Indonesia, including the Government, academics,
enterpreneurs or the community. We express our gratitude toward all parties
who have provided support and assistance and allow this publication to be
presented. Critisms and sugguestions for the improvement of this publication
always welcome.

Jakarta, February 2018
BPS - Statistics Indonesia

ki

Dr. Suharivanto
Chief Statistician
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Sebuah pernyataan atau kebijakan yang
memberikan  indikasi  kenaikan dan
biasanya mendapat respon positif di pasar.
A statement or policy which gives an
indication of the rising and generally
received a positive response in the market.

Sebuah pernyataan atau kebijakan yang
memberikan indikasi penurunan dan
biasanya mendapat respon negatif di pasar.
A statement or policy which gives an
indication of the decline and usually gets a
negative response in the market.

Indeks untuk mengukur ekspektasi fluktuasi
dari market atau fluktuasi harga
an index which measures expectations of
volatility, or fluctuations in price.

Suatu pergerakan harga yang bergerak naik
dan turun relatif besar dalam suatu periode
tertentu.

The movement of prices thats moves up and
down during some periods

MYR : Malaysian Ringgit
THB : Thailand Baht
CAD :Canadian Dollar
SAR :Saudi Arabian Real
PHP : Philipine Peso

SGD : Singapore Dollar

) xiv | Nilai Tukar Valuta Asing di Indonesia 2017



BAB |/ CHAPTER |
PENDAHULUAN / INTRODUCTION

1.1 Latar Belakang

Perekonomian internasional
merupakan transaksi ekonomi antar-
negara yang tidak lepas dari
penggunaan berbagai jenis valuta
asing sebagai alat pembayaran
transaksi. Dalam perkembangannya
perekonomian internasional dapat
dipengaruhi oleh pergerakan kurs
valuta asing, meskipun gejolak
valuta asing juga bisa dipengaruhi
oleh perkembangan ekonomi,
sosial, dan politik. Secara makro,
perubahan nilai  tukar  akan
memengaruhi nilai ekspor, impor,
daya saing produk, dan beban
pembayaran utang luar negeri.
Dengan demikian kurs mata uang
antar negara mempunyai peran
penting dan dapat menjadi indikator
dalam

penentuan kebijakan

moneter.

Berkaitan dengan hal di atas,
informasi tentang kurs valuta asing

menjadi sangat penting. Informasi

1.1 Background

International economy is the

economic transactions between
countries which is inseparable from
the use of various kinds of foreign
exchanges as transaction payment
instruments. In its development,
international economy may be
influenced by foreign exchange rate
movements, while the movements
can also be influenced by the
economic, social, and political
developments. In macro terms, the
exchange rate change will influence
the export, import, product
competitiveness and foreign debt
Thus,

international currency rate has a

payment burden values.
significant role and may serve as an
indicator in determining monetary

policies.

In relation to the above

mentioned, the information of
foreign exchange rate becomes

extremely important. The

Nilai Tukar Valuta Asing di Indonesia 2017 | 1 (



kurs valuta asing tidak hanya
digunakan oleh pemerintah tetapi
juga digunakan oleh pelaku ekonomi
(eksportir, importir, investor, kreditur
maupun debitur), baik regional,

nasional, maupun internasional.

Mengingat banyaknya jenis
mata uang yang diperdagangkan di
berbeda,

maka dalam publikasi ini hanya

masing-masing provinsi

dipilih 13 jenis mata uang yang
mempunyai peran dominan dalam
perekonomian internasional. Dalam
publikasi ini disajikan data kurs
valuta asing periode Januari sampai

dengan Desember 2017.

1.2 Tujuan

Monitoring nilai tukar valuta
asing bertujuan untuk memperoleh
informasi tentang :

a. Fluktuasi nilai tukar valuta asing
berdasarkan transaksi per bulan
yang terjadi di pasar uang pada
masing-masing provinsi.

b. Fluktuasi nilai tukar valuta asing

rata-rata bulanan di Indonesia.

| Foreign Exchange Rate in Indonesia 2017

information on foreign exchange
rate is not only used by the

government, but also economic

agents (exporters, importers,
investors, creditors as well as
debitors), either regionally,

nationally or internationally.

Given the variety currencies
traded in each province, only 13
types of currencies which had a
dominant role in the international
economy were selected in this
publication.Tthe data of the foreign
exchange rates are presented for
the periods of January to December
of 2017.

1.2 Objectives

Monitoring of foreign
exchange rates is to obtain
information about:

a. Foreign exchange rates
fluctuations based on

transactions every month that
occured in money changer in
each province

b. The average monthly foreign
exchange rates fluctuations in

Indonesia

) 2 | Nilai Tukar Valuta Asing di Indonesia 2017
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1.3 Ruang Lingkup

Kegiatan monitoring nilai tukar
valuta asing tahun 2017 dilakukan
melalui  survei dengan unit
observasinya yakni perusahaan jasa
penukaran valuta asing yang
tersebar pada 34 provinsi di
Indonesia. Adapun jenis mata uang
yang dicakup terbatas pada 13 mata
uang asing yang banyak digunakan
dalam perekonomian internasional,
yaitu Dollar Amerika Serikat (USD),
Dollar Australia (AUD), Euro (EUR),
Yen Jepang (JPY), Dollar Hongkong
(HKD), Poundsterling Inggris (GBP),
(CHF),
Singapura (SGD), Ringgit Malaysia
(MYR), Baht Thailand (THB), Peso
Philiphina (PHP), Dollar Canada

(CAD), dan Riyal Arab Saudi (SAR).

Franc Swiss Dollar

1.3 Coverage

Monitoring of foreign
exchange rates activities in 2017
was conducted through surveys
with  money changer as an
observation units in 34 provinces in
Indonesia. The currencies were
limited to only 13 currencies as they
are commonly wused in the

international economy, namely the

United States Dollar (USD),
Australian Dollar (AUD), Euro
(EUR), Japanese Yen (JPY),

HongKong Dollar (HKD), British
Poundsterling (GBP), Swiss Franch
(CHF), Singapore Dollar (SGD),
Malaysian Ringgit (MYR), Thailand
Baht (THB), Philippine Peso (PHP),
Canadian Dollar (CAD), and Saudi
Arabian Riyal (SAR).

Nilai Tukar Valuta Asing di Indonesia 2017 | 3 (
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BAB Il / CHAPTER I
METODOLOGI / METHODOLOGY

2.1 Metode Penarikan Sampel

Pengumpulan data pada
kegiatan monitoring kurs valuta
asing tahun 2017 dilakukan secara
sampel. Jumlah target sampel total
oleh BPS RI

responden.

yang ditetapkan
berjumlah 132
Selanjutnya total sampel tersebut
dialokasikan ke 34 provinsi di
Indonesia. Penentuan alokasi
jumlah target sampel setiap provinsi
didasarkan pada proporsi jumlah

perusahaan pedagang valuta asing

yang ada di provinsi yang
bersangkutan.
Adapun kerangka sampel

yang digunakan adalah pedagang
valuta asing yang memperoleh izin
dari Bank Indonesia. Untuk provinsi
yang tidak terdapat perusahaan
pedagang valuta asing atau tidak
memenuhi jumlah target sampel,
maka ditetapkan reponden
penggantinya adalah bank yang

melakukan transaksi valuta asing.

2.1 Sampling Method

In 2017, the
foreign exchange rates covered 132

monitoring

respondents. The samples were
allocated to 34 provinces in
Indonesia. The number of the
sample targets of every province
was based on the proportion of the
number of money changers in the
relevant province.
Meanwhile, the sampling

frame used was the foreign
exchange traders that licensed by
Bank Indonesia. For the provinces
that did not have any foreign
exchange trading company or did
not meet the number of sample
targets, the substituting respondents
were banks which conducted foreign
exchange transactions. The sample
allocation of the foreign exchange
trading companies by province can

be seen in the following table.

Nilai Tukar Valuta Asing di Indonesia 2017 | 5 (
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Alokasi sampel perusahaan
perdagangan valuta asing menurut
provinsi dapat dilihat pada tabel
berikut.

Tabel 1. Alokasi Sampel Pedagang Valuta Asing menurut Provinsi
Table 1. Sample Allocation of Money Changer by Province

Responden /

No. Provinsi / Province Respondent

Total

(1) 2 @) Q)

NAD, Jambi, Sumatera Selatan, Bengkulu, Kep.
Bangka Belitung, Kalimantan Tengah, Kalimantan
1. Selatan, Kalimantan Timur, Kalimantan Utara, 2 36
Sulawesi Tengah, Sulawesi Utara, Sulawesi Barat,
Sulawesi Tenggara, Gorontalo, Maluku, Maluku
Utara, Papua, Papua Barat

2 Lampung, Nusa Tenggara Timur, Sulawesi 3 9
Selatan
3. Sumatera Barat, Nusa Tenggara Barat, 4 8
4, Riau, DI. Yogyakarta, Banten, Kalimantan Barat 5 20
5. Sumatera Utara 6 6
6. Jawa Barat, Jawa Tengah, Jawa timur 8 24
7. Bali, Kepulauan Riau 10 20
8. DKI Jakarta 9 9
Jumlah/Total 132

) 6 | Nilai Tukar Valuta Asing di Indonesia 2017



Foreign Exchange Rate in Indonesia 2017 |

2.2 Metode Pencacahan

Sejak  April 2000,
pengumpulan data / pencacahan

tahun
pada kegiatan monitoring kurs
valuta asing dilakukan secara
mingguan di setiap hari Rabu. Jika
hari Rabu jatuh pada hari libur maka

pencacahan dilakukan pada hari

kerja berikutnya. Petugas
pencacahan adalah staf Bidang
Statistik Distribusi pada setiap

kantor Badan Pusat Statistik (BPS)

Provinsi.

2.3 Metodologi
Pengolahan

Pelaporan dan

Hasil pencacahan monitoring
kurs valuta asing dilaporkan secara
langsung oleh staf Bidang Statistik
Distribusi BPS Provinsi kepada Sub-
Direktorat Statistik Keuangan BPS
Rl melalui email atau faksimile di
setiap minggunya. Selanjutnya staf

Sub-Direktorat Statistik Keuangan

BPS RI melakukan kompilasi
terhadap data yang terkirim.
Dalam penyajian datanya,

penghitungan kurs (jual dan beli)
setiap provinsi diperoleh dengan

perhitungan rata-rata biasa terhadap

Nilai Tukar Valuta Asing di Indonesia 2017

2.2 Enumeration Method

Since April 2000, the data

has been collected every
wednesdey. If Wednesday coincided
with a holiday, the enumeration was
conducted on the next working day.
The officers in charge of the
enumeration were the Distribution
Statistics staff of every Provincial

Statistical office.

2.3 Reporting and Processing
Method

The results of the
enumeration of the  Foreign
Exchange Rate Monitoring were
directly reported by the Distribution
Statistics staff of the Provincial
Statistical office to the Sub-
Directorate of the Financial Statistis
of BPS-Statistics Indonesia via
email or facsimile every week. The
staff of the Sub-Directorate of the
Financial Statistics of BPS-Statistics
Indonesia compiled the data having

been received.

» &



kurs yang dilaporkan  setiap
minggunya dengan jumlah sampel
masing-masing provinsi  sebagai
pembagi. Dan kurs nasional (jual
dan beli) merupakan rata-rata kurs
dari seluruh provinsi. Adapun data
bulanan yang disajikan merupakan
hasil laporan pada minggu terakhir
setiap bulan.

Kurs valuta asing yang
diulas dalam publikasi ini dibatasi
untuk mata uang dolar Amerika
Serikat saja yang dikutip dari
“Tinjauan Kebijakan Moneter” Bank
Indonesia. Hal ini dilakukan dengan
asumsi bahwa dolar Amerika Serikat
merupakan mata uang internasional
yang paling berpengaruh dalam
perekonomian dunia. Adapun
pergerakan mata uang dolar
Amerika  Serikat pada “Tinjauan
Kebijakan Moneter” Bank Indonesia
searah dengan hasil monitoring kurs

valuta asing yang BPS kumpulkan.

| Foreign Exchange Rate in Indonesia 2017

In the data presentation, the
calculating exchange rate (sell and
buy) of every province is obtained
by calculating the average of the
rate that’s reported on a weekly
basis with the number of samples of
each province becoming the divider.
The national exchange rates (sell
and buy) is the average exchange
rates of all provinces. The monthly
data presented are the result of the
reporting in the last week of each
month.

The foreign exchange rate
discussed in this publication is
limited to the US Dollar which
quoted from “Monetary Policy
Review” of Bank Indonesia. This is
done with the assumption that the
USD is the most

international currency in the world’s

influental

economy. The movement of the US
Dollar in the

Review” of Bank Indonesia is in line

“Monetary Policy

with the results of the foreign
exchange rate monitoring collected

by BPS-Statistics Indonesia.

) 8 | Nilai Tukar Valuta Asing di Indonesia 2017



BAB Il / CHAPTER Il
ULASAN RINGKAS / BRIEF DESCRIPTION

3.1 Umnum

Rupiah selama 2017 bergerak
stabil. Untuk keseluruhan tahun
2017, Rupiah secara year-on-year
relatif stabil dengan mencatat
depresiasi tipis sebesar 1,01% ke
level Rp13.536,35 per dolar AS pada
akhir Desember 2017. Pergerakan
rupiah yang stabil tersebut didukung
oleh aliran modal asing ke Indonesia
yang cukup

signifikan  sejalan

dengan perkembangan eksternal
dan domestik yang positif. Di sisi
eksternal, kondisi pasar keuangan
global yang relatif kondusif telah
mendorong aliran modal asing ke
negara berkembang, termasuk
Indonesia. Di sisi domestik, sentimen
positif  kenaikan  credit rating
Indonesia, inflasi yang terjaga, dan
tingkat imbal hasil penanaman aset
keuangan domestik yang kompetitif
merupakan faktor yang
memengaruhi aliran modal asing ke

Indonesia. Namun demikian, Rupiah

3.1 General

Rupiah were stable throughout
2017. For entirely 2017, by year-on-
year Rupiah persisted stable with tiny
depreciation of 1,01% to
Rp13.536,35 per USD at the end of
Desember 2017. Stable movement
of Rupiah was supported by
significant foreign capital flows to
Indonesia coupled with external and
domestic

positive  development.

Externally,  conducive financial
market triggered influx non-resident
capital flows to developing countries,
including Indonesia. Domestically,
positive sentiment of Indonesia’s
maintained

credit rating hike,

inflation, competitive returns of

domestic capital investment are
factors that were influenced flows of
Indonesia.

foreign  capital to

Nevertheless, Rupiah was suffering
policy
normalisation, growing expectation
of a Federal Funds Rate (FFR) hike

due to monetary
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sempat mengalami tekanan seiring

dengan normalisasi kebijakan
moneter, meningkatnya ekspektasi
kenaikan suku bunga FFR (Federal
Funds Rate), dan rencana reformasi
pajak di AS.

Pasokan valas dari pelaku
residen dan nonresiden turut
mendukung terjaganya pergerakan
2017.

nonresiden mencatat peningkatan

Rupiah  selama Pelaku

penjualan valas dibandingkan
dengan tahun sebelumnya. Hal itu
sejalan dengan aliran dana masuk
nonresiden yang  menunjukkan
peningkatan. Imbal hasil obligasi
Indonesia yang masih menarik
menjadi salah satu faktor penopang
masih terjaganya aliran dana
nonresiden. Sementara itu, pelaku
residen mencatat pembelian dan
penjualan yang lebih berimbang
sebagai cerminan pasar valas
domestik yang terus menunjukkan
perkembangan positif. Peran pelaku
residen dalam menyuplai valas
sangat membantu stabilitas Rupiah
terutama pada saat terjadinya
penjualan valas yang signifikan

seperti yang terjadi pada Oktober.
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and planned tax reforms in the
United States.

The supply of foreign exchange
from residents and non-residents
also maintained rupiah stability in
2017.

foreign

Non-residents sold more
exchange than in the
previous year in line with an influx on
non-resident capital flows. Attractive
bond yields in Indonesia continued to
dram foreign capital flows. On the
other hand, residents booked more
balanced buys and sales, reflectinng
the positive foreign exchange market
trends. The role of resideds in
supplying the foreign exchange
market considerably bolstered rupiah
stability, especially when significant
sales of foreigns exchange occured,
in October for instance.
Non-resident capital inflows
increased in 2017 compared to
conditions in the previous year. Non-
residents capital inflows in 2017 (as
of 30" November 2017) stood at USD
9,6 hillion,
Government Debt Securities (SUN)

primarily drawn to

and Government Islamic Securities
(SBSN), representing an increase on
the USD 9,3 bilion registered in 2016
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Aliran dana masuk nonresiden
mengalami peningkatan pada 2017
dibandingkan dengan tahun
sebelumnya. Aliran dana masuk
nonresiden pada tahun 2017 (per 30
November 2017) tercatat sebesar
9,6 miliar dolar AS terutama terjadi
pada SUN dan SBSN. Aliran dana
masuk tersebut meningkat
dibandingkan dengan tahun 2016
sebesar 9,3 miliar AS di tengah
normalisasi

kebijakan  moneter,

terutama Negara Advanced

Economies (AE). Meningkatnya

aliran masuk modal nonresiden
tersebut seiring dengan tingkat imbal
hasil yang menarik dan membaiknya
iklim investasi yang didukung oleh
kenaikan peringkat kredit Indonesia
menjadi investment grade oleh S&P
pada bulan Mei 2017 dan
peningkatan peringkat Ease of Doing
Business (EODB) Indonesia, dari
posisi 91 pada 2016 ke posisi 72
pada tahun 2017.

Di sisi volatiltas, secara
tahunan volatilitas rupiah tercatat
lebih rendah dibandingkan dengan
Volatilitas

negara-negara  peers.

rupiah selama 2017 tercatat lebih

against a backdrop of monetary
policy normalisation, primarily in
advanced economies. Non-resident
capital inflows surged on attractive
yields and improvement to the
investment climate, supported by
S&P’s

sovereign credit rating to investmet

upgrading Indonesia’s
grade in May 2017 as well as
Indonesia’s ascent up to the Ease of
Doing Business rangkings from 91 in
2016 to 72 in 2017.

Annualy, rupiah volatility was
reported lower than peer countries.
In 2017,

recorded at a lower level than one

rupiah volatility was

year ago and below the average

amongst peer countries.

Nilai Tukar Valuta Asing di Indonesia 2017 | 11 (



rendah  dibandingkan volatilitas
tahun 2016 dan rata-rata volatilitas

negara peers.

3.2 Januari

Setelah mengalami tekanan
pada triwulan IV 2016, nilai tukar
rupiah bergerak relatif stabil dengan
kecenderungan menguat di tengah
peningkatan ketidakpastian terkait
arah kebijakan AS.

Rupiah kembali mengalami
penguatan pada bulan Januari 2017
sebesar 0,65% (mtm) ke level
Rp13.313,11 per dolar AS.
Penguatan rupiah terutama terjadi
paska inaugurasi Trump, dimana
Presiden AS

menunjukkan

pidato tersebut
implementasi
kebijakan yang tidak sesuai dengan
ekspektasi pasar. Akibat rencana
implementasi tersebut,
indeks dolar AS (DXY) kembali

melanjutkan pelemahannya pada

kebijakan

Januari 2017 dan aliran modal

kembali masuk ke negara

berkembang, termasuk Indonesia.
Sementara  itu, perekonomian

domestik  masih relatif  stabil

| Foreign Exchange Rate in Indonesia 2017

3.2 January

After suffering in the fourth
quarter 2016, the rupiah relatively
stabilized with a tendency to
strengthen amid uncertainty
regarding policy directionin the
United State.

The rupiah rebounded 0,65%
(mtm) to a level Rp13.313,11 per
USD, however, in January 2017. The
domestic  currency  appreciated
predominantly after the inauguration
of Donald Trump, where the
incumbent president detailed an
unexpected policy direction in his
speech. Consequently, the DXY US
Dollar Index began to weaken again
in January 2017 and capital inflows
returned to developing countries,
including Indonesia. Meanwhile, the
domestic economy remained
relatively stable despite the flow of
repatriated funds from the tax

amnesty beginning to subside.
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meskipun aliran dana terkait tax

amnesty mulai berkurang.

3.3 Februari

Nilai  tukar rupiah tetap
menguat pada Februari 2017 sejalan
dengan stabilitas makro ekonomi
yang tetap

terjaga di tengah

meningkatnya ketidakpastian
keuangan global. Namun secara
month-to-month, rupiah mengalami
sedikit depresiasi sebesar 0,18%
menjadi Rp13.336,70 per dolar AS di
akhir Februari 2017.

Faktor eksternal dan domestik
mendorong penguatan rupiah. Dari
eksternal, terutama berasal dari
ketidakpastian  arah kebijakan
Pemerintah AS yang menyebabkan
sentimen negatif terhadap dolar AS.
Sedangkan dari domestik,

penguatan rupiah  dipengaruhi
sentimen positif terhadap perbaikan
pertumbuhan ekonomi pada tahun
2016 dibanding 2015, serta
peningkatan outlook sovereign credit
rating Indonesia dari stable menjadi
positive oleh lembaga pemeringkat

Moody’s.

3.3 February

The rupiah continued to
strengthen in February 2017 in line
with  maintained macroeconomic
stability and despite a backdrop of
growing global uncertainty. On
month-to-month, the rupiah slightly
depreciated by 0,17% (mtm) to
Rp13.336,70 per USD in the end of
Februari 2017.

External and domestic factors
prompted rupiah  appreciation.
Externally, upside pressure on the
rupiah originated from the
uncertainty of US policy direction,
which stoked negative sentiment
against the USD. At home, however,
the rupiah was influenced by positive
sentiment concerning economic
growth in 2016

conditions in 2015, as well as the

compared to

upgrade of Indonesia’s sovereign
credit rating outlook by Moody'’s from

stable to positive.
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3.4 Maret

Nilai tukar rupiah bergerak
menguat pada Maret 2017 ditopang
stabilitas makroekonomi yang
terjaga dan persepsi positif terhadap
prospek perekonomian Indonesia
serta risiko global yang membaik.
Secara month-to-month, rupiah pada
Maret 2017 mengalami apresiasi
sebesar 0,25% menjadi Rp13.302,74
per dolar AS.

Penguatan rupiah pada bulan
Maret 2017 didukung oleh faktor
global dan faktor domestik. Dari sisi
global, penguatan rupiah
dipengaruhi oleh sentimen positif
pelaku pasar paska-kenaikan FFR
Maret 2017

sebesar 25 bps, pasar keuangan

pada pertengahan

global yang stabil, dan perbaikan
prospek perekonomian negara maju.
Selain itu, arah kenaikan FFR ke
depan yang cenderung dovish terus
mendorong aliran dana masuk ke
negara berkembang, termasuk
Indonesia sejalan dengan prospek
investasi pada aset domestik yang
menarik bagi investor asing. Aliran
masuk dana asing tersebut terutama

dalam bentuk pembelian saham dan

| Foreign Exchange Rate in Indonesia 2017

3.4 March

The rupiah continued to
appreciate in March 2017, supported
by macroeconomic stability and the
positive perception of investors

towards  Indonesia’s  promising

economic outlook, coupled with
easing global risks. Month-to-month,
the rupiah appreciated 0,25% to
close at Rp13.302,74 per USD in
March 2017.

The rupiah strengthened in
March 2017 due to global and
domestic factors. Globally, positive
market sentiment after the 25bps
FFR hike in the middle of the month
drove rupiah appreciation, along with
stable global financial markets and
economic

the more promising

outlook for advanced countries.
Furthermore, future FFR hikes are
expected to be more dovish, which
will push capital inflows to developing
countries, including Indonesia, in
pursuit of attractive domestic assets.
Foreign capital will primarily flow to
stocks and government debt
(SUN). At

investment rating upgrade by the

securities home,

Japan Credit Rating Agency as well
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Surat Utang Negara. Dari sisi

domestik, membaiknya rating
investasi Indonesia yang dikeluarkan
oleh beberapa lembaga rating
diantaranya Japan Credit Rating
Agency, Ltd dan S&P meningkatkan
sentimen positif investor terhadap

arah perekonomian ke depan.

3.5 April

Pada April 2017 nilai tukar
rupiah bergerak relatif stabil. Hingga
akhir April 2017, rupiah menguat
0,23% (mtm)
Rp13.271,76 per dolar AS. Di sisi
eksternal, berlanjutnya penguatan

sebesar menjadi

rupiah dipengaruhi oleh
meningkatnya sentimen  negatif
terhadap arah kebijakan

perekonomian AS dan kenaikan
pertumbuhan Tiongkok yang

mendorong  berlanjutnya  aliran
modal asing masuk ke negara
(EM) termasuk

Sementara di  Sisi

berkembang
Indonesia.
domestik,

penguatan rupiah

didukung oleh meningkatnya
cadangan devisa pada akhir Maret
2017 sejalan dengan perbaikan
outlook

sovereign rating dan

as S&P prompted positive investor
sentiment concerning the future

direction of the national economy.

3.5 April

The rupiah was
stable in April 2017. By the end of
April 2017, the
strengthened  0,23%
Rp13.271,76 per USD. Externally,
rupiah appreciation was triggered by

relatively

rupiah  had

(mtm) to

negative sentiment concerning the
direction of US economic policy and
China that

maintained the influx of foreign

stronger growth in
capital flows to emerging market
(EME),
Indonesia. At home, the rupiah

economies including
appreciated on the back of growing
reserve assets at the end of March
2017 in line with the upgraded
outlook of Indonesia’s sovereign
sentiment

rating and positive

concerning national economic

dynamics and the domestic outlook
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sentimen positif terhadap kondisi dan
prospek perekonomian Indonesia.
Berlanjutnya penguatan rupiah pada
April 2017 juga disertai volatilitas
yang tetap rendah dibanding negara

peers.

3.6 Mei

Nilai tukar rupiah bergerak
relatif stabil dan cenderung menguat,
seiring dengan berlanjutnya aliran
masuk modal asing pada Mei 2017.
Namun secara month-to-month,
rupiah pada akhir Mei 2017 tercatat
melemah sebesar 0,26% ke level
Rp13.306,71 per dolar AS.

Penguatan rupiah ditopang
perkembangan makroekonomi
domestik yang cukup positif dan
terjaganya risiko eksternal. Sentimen
positif di sisi domestik, antara lain
terkait dengan inflasi yang relatif
masih terjaga di dalam target Bank
Indonesia dan posisi cadangan
devisa yang cukup tinggi. Kenaikan
rating S&P menjadi investment grade
turut berpengaruh cukup besar

terhadap aliran modal masuk

maupun penguatan Rupiah

sepanjang Mei 2017.
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for Indonesia. Rupiah appreciation
continued in April, accompanied by
persistently low volatility compared to

peer countries.

3.6 May

The rupiah was stable and
continued to appreciate in line with
the influx of non-resident capital
flows in May 2017. However, month-
to-month, the rupiah depreciated
023% (ptp) in the end of May to close
at a level of Rp13.306,71 per USD.

Impressive domestic
macroeconomic performance,
coupled with mitigated external risks
fed through to rupiah appreciation. At
home, positive sentiment stemmed
from inflation, which was maintained
Bank

as well as the large

within Indonesia’s target
corridor,
accumulation of FX
Moreover, S&P

Indonesia’s sovereign credit rating to

reserves.

upgraded

investment grade, which attracted
more foreign capital into the country
and strengthened the rupiah in May
2017.
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Risiko eksternal cenderung
stabil sepanjang bulan Mei 2017.
Penurunan risiko eksternal tercermin
pada VIX yang lebih rendah dari
sebelumnya. Hal tersebut antara lain
dipengaruhi oleh hasil pemilu di
Perancis. Selain itu, risiko eksternal
yang mereda sejalan dengan data
ekonomi AS yang membaik.
Meskipun, perkembangan politik AS
dan teror yang terjadi di Inggris juga
memengarubhi risiko global.
Volatilitas rupiah mengalami
penurunan pada Mei 2017. Volatilitas
sedikit

Rupiah mengalami

peningkatan pada pertengahan
bulan Mei 2017 akibat meningkatnya
risiko politik domestik, namun pada
akhir bulan volatilitas rupiah kembali
stabil, seiring kembali terjaganya

risiko domestik.

3.7 Juni

Nilai tukar rupiah bergerak relatif
stabil dan cenderung menguat.

Secara month-to-month, Rupiah
tercatat menguat sebesar 0,22% ke
level Rp13.277,60 per USD pada
Juni  2017.

Penguatan  rupiah

ditopang oleh berlanjutnya penjualan

External risks tended to remain
stable throughout May 2017. A lower
VIX index was indicative of less
external risks, which was influenced
by the results of the general election
in france. Moreover, better economic
data released in the United States
helped to subdue external risks
despite US political developments
and the terror attacks in UK.

The rupiah was less volatile in
May 2017. Despite rupiah volatility
spiking in the middle of May 2017
due to increased domestic political
risk, the volatility quickly returned to
normal and stable by the end of the
month after the domestic risks had

been contained.

3.7 June

The rupiah remained relatively
stable and tracked an appreciatory
trend. Month-to-month, the rupiah
strengthened, appreciating 0,22% to
alevel Rp13.277,60 per USD in June
2017.
bolstered by the ongoing FX sales by

Rupiah appreciation was
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valas oleh korporasi dan aliran
masuk modal asing yang cukup
besar ke pasar keuangan domestik,
serta sejalan dengan membaiknya
efisiensi di pasar regional.

Dari sisi domestik, penguatan
rupiah seiring dengan aliran modal
asing ke pasar keuangan dan
optimisme membaiknya
perekonomian domestik. Dari sisi
eksternal, risiko terhadap nilai tukar
rupiah cenderung menurun.
Kenaikan suku bunga FFR sebesar
25 bps pada Juni 2017 telah
sepenuhnya  diantisipasi  pasar.
Selain itu, data makroekonomi AS
yang belum sepenuhnya tumbuh
positif,

menciptakan  keraguan

sebagian investor terhadap
kemungkinan Bank Sentral AS akan
kembali menaikkan suku bunga
acuannya pada beberapa bulan
mendatang.

Volatilitas nilai tukar rupiah

terjaga rendah pada Juni 2017,

disertai membaiknya efisiensi di
pasar valas. Volatilitas rupiah
sempat mengalami peningkatan

jelang FOMC, namun pada akhir

bulan kembali mengalami

| Foreign Exchange Rate in Indonesia 2017

corporations and a considerably
large deluge of foreign capital into
the domestic market, as well as
improved efficiency on regional
markets.

In terms of domestic factor,
rupiah appreciation is congruent with
the foreign capital inflows to
domestic financial markets, coupled
with  optimism over domestic
economic performance. Externally,
currency risk against the rupiah
tended to ease. The 25 bps hike to
the FFR in June 2017 was fully
anticipated by the markets. In
addition, weak US macroeconomic
data stoked concerns among some
investors about whether the Federal
Reserve will raise rates again in the
upcoming few periods.

Exchange rate volatility was
maintained at a low level in June
2017, accompanied by increased
efficiency in the FX market. Rupiah
volatility was observed to spike
during the approach to the FOMC
meeting but quickly dispersed
thereafter towards the end of the
month. Exchange rate volatility was

maintained at a low level,
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penurunan. Terjaganya volatilitas
rupiah pada level yang rendah
disertai dengan membaiknya
efisiensi di pasar valas, sejalan
dengan

berbagai langkah

pendalaman valas sebagaimana
tercermin dari semakin besarnya
valas harian,

volume transaksi

termasuk transaksi derivatif.
Volatilitas rupiah hingga akhir Juni
2017 tercatat  paling
dibandingkan rata-rata negara peers,
seperti Lira (Turki), Rand (Afrika
Selatan), Real (Brazil), Won (Korea
Selatan), Bath (Thailand), Rupee

(India), Dolar Singapura (Singapura),

rendah

Ringgit (Malaysia), dan Peso

(Filipina).

3.8 Juli

Stabilnya nilai tukar rupiah
berlanjut pada Juli 2017. Meskipun,

hingga akhir Juli 2017, secara
month-to-month nilai tukar rupiah
melemah sebesar 0,29% dari

Rp13.277,60 menjadi Rp13.315,90
per dolar AS. Stabilnya nilai tukar
rupiah ditopang oleh aliran dana
masuk yang tetap kuat seiring

dengan prospek imbal hasil yang

accompanied by greater FX market
efficiency due to various measures to
deepen the FX market and reflected
by an exponential increase in daily
FX transaction volume, including
derivative  transactions.  Rupiah
volatility through to the end of June
2017 was once again the lowest
reported amongst peer countries,
including the lira (Turkey), rand
(South Africa), real (Brazil), won
(South  Korea), baht (Thailand),
rupee (India), dollar (Singapore),
ringgit
(Philippines).

(Malaysia) and  peso

3.8 July
Rupiah stability was
maintained in July 2017. Despite,
month-to-month, at the end of July
2017 the rupiah had depreciated
0,29%  from Rp13.277,60 to
Rp13.315,90 per USD. The stable
rupiah was attributed to maintained
influx of capital in line with positive
yields, accompanied by a deluge of

foreign exchange supplied by the
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positif dan diikuti oleh tetap tingginya
pasokan valas korporasi di pasar
valas domestik. Nilai tukar rupiah ke
depan diperkirakan tetap stabil
didukung oleh keseimbangan neraca
pembayaran yang terjaga dan pasar
valas domestik yang semakin dalam.
Stabilnya nilai tukar rupiah juga
disertai dengan volatilitas yang tetap
rendah dibandingkan dengan negara

peers.

3.9 Agustus

Nilai tukar rupiah bergerak
relatif ~ stabil dan  cenderung

mengalami  apresiasi. Meskipun,

secara month-to-month,
pada akhir Agustus 2017 sedikit
0,05% dari
Rp13.315,90 menjadi Rp13.322,54

per dolar AS. Penguatan tersebut

Rupiah

melemah sebesar

didukung oleh aliran masuk dana
asing ke pasar keuangan domestik
seiring prospek imbal hasil yang
positif dan kegiatan penjualan valas
oleh korporasi domestik.

Dari sisi eksternal, penguatan
Agustus 2017

disebabkan oleh pelemahan dolar

Rupiah  pada

AS terutama akibat rilis data

| Foreign Exchange Rate in Indonesia 2017

corporate sector to the domestic FX
market. The rupiah is expected to
remain stable in upcoming periods,
supported by a maintained balance
of payments and deeper domestic
FX market. Furthermore, low
volatility compared to other peer
countries is expected to accompany

rupiah stability.

3.9 August

The rupiah was relatively
stable, with the value tends to
appreciate. However, Month-to-
month, the rupiah weakened slightly
0,05%  from Rp13.315,90 to
Rp13.322,54 per USD in the end of
August 2017. Rupiah appreciation
was supported by positive yields that
drew non-resident capital to
domestic financial markets, coupled
with the propensity of domestic firms
to release foreign exchange.
Externally, the rupiah was
buoyed by a weaker dollar due to US
economic growth data that was lower
than expected and the dovish

statement relayed by the Governor of
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pertumbuhan ekonomi AS yang lebih
rendah dibandingkan ekspektasi
pasar dan pernyataan Gubernur The
Fed yang cenderung dovish terkait
rencana kenaikan lanjutan FFR
paska melemahnya data durable
goods AS pada Juni 2017.

Dari sisi domestik, penguatan
rupiah ditopang oleh perkembangan
positif data makroekonomi antara
lain terkait inflasi Juli 2017 yang lebih
baik dari

demikian, penguatan Rupiah sedikit

ekspektasi. Meskipun
tertahan paska rilis PDB triwulan Il —
2017 yang sedikit lebih rendah
dibandingkan ekspektasi pasar.

3.10 September

Rupiah secara rata-rata
menguat pada September 2017,
meskipun melemah di akhir bulan.
Secara month-to-month, Rupiah
tercatat melemah terhadap US Dolar
sebesar 0,23% ke level Rp13.352,92
per USD, terutama karena adanya
US Dolar
menjelang akhir bulan September

2017.

sentimen  penguatan

Penguatan tersebut sejalan

aliran modal asing ke pasar

the Federal Reserve concerning
further FFR hikes after weak durable
goods data was released in June
2017.

At home, solid
macroeconomics data, including
better-than-expected inflation in July
2017,

Nevertheless, further appreciation

strengthened the rupiah.
was stifled by the second-quarter
GDP data, which was below market

expectations.

3.10 September

The rupiah appreciated in
September 2017,
ground towards the end of the period.
Month-to-month, the

despite losing
rupiah has
depreciated against the USD by
0,23% to a level Rp.13.352,92 per
USD, primarily the result of
appreciatory sentiment towards the
USD at the end of September 2017.

Rupiah appreciation is
congruent with the foreign capital

inflows to domestic financial markets,
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keuangan dan optimisme terhadap
kinerja ekonomi domestik. Sentimen
positif tersebut berasal dari data rilis
inflasi yang masih berada dalam
kisaran sasaran 2017 sebesar 4%
dan rilis cadangan devisa September
2017 vyang

tertinggi semenjak 1998. Tekanan

tercatat pada level

pelemahan terhadap Rupiah baru
terjadi pada akhir bulan akibat
penguatan dolar AS secara global
yang didorong oleh pandangan
AS dan
rencana reformasi pajak. Gubernur
The Fed,
menyampaikan pernyataan terkait
FFR dalam

tanggal 26

hawkish bank sentral

Janet Yelen,

rencana kenaikan
pidatonya  pada
September 2017 yang menyebabkan
pelemahan oleh hampir seluruh mata
uang dunia. Sementara itu, pasar
keuangan juga menyambut positif
rencana Pemerintah AS terkait

pemotongan pajak untuk korporasi.

3.11 Oktober

Depresi nilai tukar Rupiah
berlanjut pada Oktober 2017. Secara
month-to-month, pada bulan Oktober

nilai tukar Rupiah melemah sebesar
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coupled with optimism over domestic

economic performance. Positive

sentiment stemmed from recent
released inflation data, which pointed
to inflation remaining within the target
corridor for 2017 at 4%, as well as the
data released of reserve assets,
which have hit their highest level
since 1998. Depreciatory pressures
on the rupiah emerged at the of the
month due to global USD gains,
driven by the hawkish view relayed
by the Federal Reserve along with
planned tax reforms. In her speech
delivered on 26™ September 2017,
the Governor of the Federal Reserve,
Janet Yellen, mentioned her plan to
raise the FFR, which triggered
depreciatory pressures on nearly all
global currencies. Meanwhile, the
financial markets welcomed the US
Administration’s plan to reduce

corporate tax.

3.11 October

Rupiah depreciation persisted
into October 2017. Month-to-month,
in October the value of the rupiah fell
1,23% to Rp.13.523,15 per USD.
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1,27% menjadi Rp13.523,15 per
dolar AS.
tersebut sejalan dengan pergerakan

Pelemahan Rupiah
nilai tukar hampir seluruh mata dunia
yang juga mengalami pelemahan
AS. Dolar AS

menguat secara global

terhadap dolar
sebagai
dampak dari respon pasar keuangan
terhadap dinamika proses
pencalonan pimpinan Bank Sentral,
normalisasi  kebijakan  moneter,
meningkatnya ekspektasi kenaikan
suku bunga, serta rencana reformasi
pajak di AS.

Volatilitas nilai tukar Rupiah
pada Oktober 2017 turun dan lebih
rendah dibandingkan dengan
negara-negara peers, seperti Rand
(Afrika Selatan), Lira (Turki), Real
(Brazil), Won

Rupee (India). Peso (Filipina), Dolar

(Korea Selatan).

Singapura (Singapura), Bath

(Thailand), dan Ringgit (Malaysia).

3.12 November

Pada

kembali menguat seiring dengan

November, Rupiah
stabilitas makroekonomi yang tetap
terjaga dan prospek perekonomian

yang tetap baik sehingga secara

Rupiah depreciation was consistent
with broad USD appreciation against
most other global currencies.The US
dollar appreciated globally in line with
the financial market’s response to the
nomination of the Federal Reserve
Governor as well as the
normalization of its monetary policy
stance, growing expectations of a
further FFR hike and US plans for tax
reforms.

Rupiah volatility eased in
October 2017 to a level below that
observed in peer countries. Rupiah
volatility was the lowest amongst
peer countries in October 2017,
including the rand (South Africa),
lirea (Turkey), real (Brazil), won
(South Korea), peso (Philippines),
baht (Thailand), rupee (India), dollar
(Singapore) and ringgit (Malaysia).

3.12 November

In November, the rupiah

strengthened on maintained
macroeconomic stability and a sound
economic outlook, thus appreciating

0,23% (Mtm) to a level of
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month-to-month Rupiah menguat
sebesar 0,23% ke level Rp13.492,07
per Dolar AS. Nilai tukar rupiah yang
stabil tercermin pada lebih
rendahnya volatilitas pergerakan
Rupiah selama 2017 dibandingkan
dengan tahun sebelumnya. Hal

tersebut ditopang oleh faktor
fundamental domestik dan eksternal,
serta kebijakan dalam menjaga nilai

tukar sesuai fundamentalnya.

3.13 Desember

Pada Desember 2017, Rupiah
bergerak stabil atau hanya melemah
0,33% (mtm) ke level Rp13.536,35
per dolar AS. Pelemahan tersebut
dipengaruhi terutama oleh faktor
musiman  di

pasar keuangan

domestik yaitu meningkatnya
permintaan valas oleh residen untuk
keperluan pembayaran ULN dan
realisasi

impor serta adanya

keuntungan oleh investor non
residen. Hal itu juga diindikasikan
pada kondisi di pasar spot yang
mencatat net demand sesuai dengan
pola musimannya. Sementara itu,
pasar valas untuk keseluruhan tahun

2017 mencatat net supply, namun

| Foreign Exchange Rate in Indonesia 2017

Rp13.492,07 per USD. Rupiah
exchange rate stability has also been
reflected by less volatility in 2017,
supported by domestic and external
economic fundamentals, combined
with policy to maintain the rupiah in
line with the currency’s fundamental

value.

3.13 December

In December 2017, Rupiah
was relatively stable or depreciated
by 0,33%
R13.536,35 per USD. Depreciation

due to seasonal factor in domestic

(mtm) to a level

financial market, including rising
demand of foreign exchange by
resident to service external debt,
import and benefit realisation by non
resident investor. It was indicated by
condition of spot market which
recorded net demand according to its
seasonal pattern. Meanwhile, foreign
exchange market for entirely 2017
recorded net supply, but lower than
2016. Net supply originated from non

resident investor in line with rise of
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lebih rendah dibandingkan dengan
2016. Net

investor nonresiden seiring dengan

supply berasal dari

meningkatnya kepemilikan asing di
pasar keuangan domestik.

Aliran masuk dana asing
berlanjut pada 2017 ditopang oleh
terjaganya risiko global dan domestik
mendorong  berlanjutnya  aliran
masuk dana asing. Selama 2017,
investor nonresiden mencatat net
inflow 9,6 miliar dolar AS dengan
inflow terbesar terjadi  pada
instrumen SUN. Jumlah aliran dana
sedikit  lebih  tinggi
2016 vyang

mencatat inflow 9,3 miliar dolar AS.

tersebut
dibandingkan tahun
Pada Desember 2017, aliran dana
masuk nonresiden menurun menjadi
71 juta dolar AS, lebih rendah dari
bulan sebelumnya sebesar 1,8 miliar
dolar AS

musimannya.

sesuai dengan pola

foreign ownership in domestic
financial market.
Influx of foreign capital

continued in 2017, supported by
maintained global and domestic risk
that maintained the influx of foreign
capital flows. In 2017, non resident
investor’s attained 9,6 billion USD
net inflow,
Government Debt Securities (SUN).

primarily drawn to

Non resident capital inflow increased
compared to conditions in 2016,
which achieved 9,3 billions USD
inflow. In December 2017, non
resident capital inflows decreased
from 1,8 billions USD to 71 millions
USD, lower

previous month based on seasonal

compared to the

pattern.
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