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MENGOPTIMALKAN POTENS]I,
MEMPERKUAT RESILIENSI

Optimizing Potential, Strengthening Resilience

Kinerja positif perekonomian Indonesia di 2016
menunjukkan bahwa Indonesia memiliki potensi
domestik yang besar untuk menjaga daya tahan
ekonominya. Sinergi dan konsistensi kebijakan yang
ditempuh oleh Bank Indonesia dan Pemerintah untuk
menjaga stabilitas makroekonomi sambil mendorong
momentum pertumbuhan mampu membawa
perekonomian Indonesia keluar dari berbagai
tekanan eksternal dengan tetap berada pada jalur
kesinambungan yang benar.

Bank Indonesia mencatat setidaknya 3 potensi yang
menopang hal tersebut. Pertama, tingkat kepercayaan
dan keyakinan yang tinggi dari pelaku ekonomi
terhadap Pemerintah dan pemangku kebijakan
lainnya. Kedua, sumber pembiayaan ekonomi

dari kebijakan pengampunan pajak, dan ketiga
perkembangan ekonomi digital yang maju pesat.

Untuk itu, selama 2016 Bank Indonesia merespons
dengan menginisiasi berbagai kebijakan di bidang
moneter, makroprudensial, sistem pembayaran

dan pengelolaan uang Rupiah. Banyak diantaranya
merupakan kebijakan yang secara struktural mengubah
pola hubungan antara Bank Indonesia, pelaku industri,
dan masyarakat. Hal ini sebagai buah transformasi yang
sedang dijalankan di Bank Indonesia untuk berinovasi dan
beradaptasi dengan lingkungan yang semakin dinamis.

Bank Indonesia meyakini besarnya potensi lain yang
masih dapat dimanfaatkan untuk menjaga daya
tahan ekonomi Indonesia di masa mendatang. Untuk
itu, Bank Indonesia akan terus mengoptimalkan
kebijakannya dan bersinergi dengan Pemerintah
serta pemangku kebijakan lain dalam menjaga
stabilitas dan keberlanjutan reformasi struktural.

The positive performance of Indonesia’s economy
in 2016 showed that Indonesia has a large domestic
potential to help maintain its economic resiliency.
The synergy and consistency of policies pursued

by Bank Indonesia and the Government to maintain
macroeconomic stability, while encouraging

the momentum of growth was able to steer the
Indonesian economy away from various external
pressures, while remaining in the path of true
sustainability.

Bank Indonesia recognizes at least 3 potentials that
support economic performance. First of all, is the
trust and confidence level of economic players over
the Government and other stakeholders. Second, is
the source of economic financing from the recent
tax amnesty policy, and third is the fast-growing
development in the digital economy.

To that end, during 2016 Bank Indonesia responded
by initiating various policies in monetary,
macroprudential, payment and Rupiah's money
management system. Many of these are policies that
structurally change the relationships pattern between
Bank Indonesia, industry players and the public. This
is as a result of transformation implemented by Bank
Indonesia to innovate and adapt to an increasingly
dynamic environment.

Bank Indonesia believes that other potentials can

still be utilized to sustain Indonesia's economic
resilience in the future. Therefore, Bank Indonesia will
continue to optimize its policies and synergize with the
Government and other stakeholders in maintaining the
stability and sustainability of structural reformation.

Gedung Bank Indonesia dibuat dengan
pondasi yang kokoh dan konstruksi

yang stabil. Sebagaimana gedungnya,
begitu pula kekokohan Bank Indonesia,
sebagai penjaga stabilitas makroekonomi
dan sistem keuangan yang bersama

dengan Pemerintah dan otoritas lain

mengoptimalkan setiap potensi untuk

menopang ketahanan ekonomi Indonesia.

Dengan ketahanan yang kuat, stabilitas
perekonomian terjaga sehingga ekonomi
tumbuh berkesinambungan.

Gedung Bank Indonesia Provinsi Sumatera Utara
Bank Indonesia Building at North Sumatera Province

Bank Indonesia building is built upon
solid foundation and stable construction.
Just as the building, so is the robustness
of Bank Indonesia, as the guardian

of macroeconomic stability and
financial system which together with

the Government and other authorities
optimize every potential to sustain
Indonesia's economic resilience. With
strong resilience, economic stability is
maintained so that the economy grows
sustainably.
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1
OPTIMALKAN KEMAMPUAN

DAN POTENSI DIRI UNTUK MEMBANGUN
INDONESIA.

Optimize our ability and self potential
to build Indonesia. 1

AGUS D.W. MARTOWARDOJO

Gubernur Bank Indonesia

Governor of Bank Indonesia

Bank Indonesia | Laporan Tahunan 2016 Annual Report
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PENGANTAR GUBERNUR

Governor Remarks

-

AGUS D.W. MARTOWARDOJO

Gubernur Bank Indonesia

Governor of Bank Indonesia
Laporan Tahunan Bank Indonesia (Bl) tahun 2016 Our 2016 Annual Report is entitled "Optimizing
bertema “Mengoptimalkan Potensi, Memperkuat Potential, Reinforcing Resilience". We feel that this
Resiliensi”. Kami merasa tema ini cukup theme adequately reflects our response during that
mencerminkan respons kami di tahun tersebut year, facing the global economic slowdown, which has
dalam menghadapi lesunya ekonomi global, yang not fully recovered, and responding to our domestic
masih belum keseluruhan pulih, serta menyikapi economy, that is just starting to pick up.

ekonomi domestik yang berada pada awal tren

perbaikan.

Bank Indonesia | Laporan Tahunan 2016 Annual Report 7



Pengantar Gubernur
Governor's Foreword

Dengan kondisi global yang masih belum menentu
dan masalah struktural ekonomi yang masih
bergantung pada sumber daya alam, kami dituntut
untuk mencari arah kebijakan yang dapat lebih
mengoptimalkan potensi negara kami, agar resiliensi
ekonomi nasional terus ditingkatkan. Potensi
domestik cukup variatif, dari membangun industri
domestik yang dapat memberi nilai tambah dari
sumber daya alam sampai menyiapkan berbagai
sektor unggulan baru yang dapat bersaing dipasar

global.

Satu potensi di 2016 adalah potensi sumber
pembiayaan yang cukup menjanjikan. Ini terlihat

dari hasil program Pengampunan Pajak yang
berlangsung sejak pertengahan 2016 sampai

awal 2017. Optimalisasi sumber pembiayaan ini
dapat memperkuat ketahanan ekonomi, dari aspek
kesinambungan fiskal, ketahanan sektor korporasi,
sampai menurunkan ketergantungan terhadap utang

luar negeri.

Walau sudah ada tanda-tanda pemulihan ekonomi
di beberapa negara maju, dampaknya terhadap
ekonomi global, termasuk negara berkembang,
masih belum sepenuhnya terasa, sehingga
pelemahan ekonomi dunia diperkirakan akan terus
berlanjut hingga pertengahan 2017. Pertumbuhan
ekonomi global di 2016 adalah 3,1% lebih rendah
dari 3,2% pada tahun sebelumnya. Amerika Serikat
(AS) adalah satu negara maju, yang pertumbuhan
ekonominya mulai pulih kembali, sehingga Federal
Reserve (the Fed) AS merasa perlu untuk menaikkan
suku bunga Fed di akhir tahun 2016. Tren pemulihan
juga terjadi pada beberapa negara utama di Uni

Eropa, walau belum meyakinkan dan merata.

Walau kebanyakan ekonomi negara berkembang
masih terlihat lesu, ekonomi Tiongkok, yang
merupakan ekonomi peringkat kedua dunia dan
salah satu tujuan ekspor utama Indonesia, terlihat
mulai membaik, walau masih dibawah potensinya.
Pada tahun 2016, pertumbuhan ekonomi Tiongkok
tumbuh 6,6%, lebih rendah dibanding 7-8% yang
dicapai beberapa tahun sebelumnya. Berbeda
dengan ekonomi India, yang pertumbuhannya
dalam beberapa tahun lalu cukup mengesankan, tapi
sebaliknya sekarang mulai melamban. Sementara itu,
Brasil dan Rusia masih belum pulih, walau tekanan

penurunan sudah berkurang.
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With uncertain global conditions and economic
structure that still depends on natural resources, we
are required to seek a policy direction that not only
optimizes our country's potential, but also increases
its economic resilience. Our domestic potential is
quite varied, from building local production facilities
that can add value to our natural resources, to
preparing a variety of new potential sectors that can

compete globally.

One potential in 2016 was new sources of financing,
which is quite promising. This comes from the results
of the Tax Amnesty program that began in the middle
of 2016 and ended in early 2017. The optimization of
these financial sources can strengthen our economic
resilience, from areas/aspects of fiscal sustainability,
stronger corporate sector, to reducing dependence

on foreign debt.

Despite early signs of economic recovery in a few
developed countries, its impact on the global
economy, including developing countries, has not
been fully felt, so the world economic downturn

is expected to continue until mid-2017. Global
economic growth in 2016, was 3.1% lower than
3.2%, in the previous year. The United States is one
of developed country, whose economy was starting
to recover, such that the US Federal Reserve felt the
need to raise the Fed interest rate by the end of the
year 2016. Similar revival trends also showed in some
major European Union countries, though not yet

convincing and not widespread.

Although most developing economies are still weak,
China's economy, which is the world's second-largest
and one of Indonesia's main export destination, is
starting to improve, even though it remains below its
potential. In 2016, China's economy grew 6.6%, lower
than the 7-8% achieved a few years earlier. In contrast,
the Indian economy, whose growth in the last few
years has been quite impressive, but the reverse is
now slowly happening. Meanwhile, Brazil and Russia
have yet to recover, although the downturn in their

economies are not expected to worsen.



Pelaksanaan Tugas
Task Implementation

Manajemen Organisasi
Organizational Management

Dengan ekonomi dunia dan tingkat harga komoditas
yang masih lemah, kami memperkirakan ekspor
non-migas Indonesia di tahun 2016 hanya naik tipis
dari tingkat tahun 2015. Sementara, harga minyak
dunia masih lemah akibat besarnya persediaan dari
OPEC dan AS. Tren harga pada batubara dan minyak
nabati (CPO) mulai naik, walau masih pada tingkat
yang rendah. Namun, tren harga kedua komoditi ini
masih belum meyakinkan karena lebih dipengaruhi

penurunan produksi, ketimbang naiknya permintaan.

Pemulihan ekonomi global yang lamban, keluarnya
Inggris dari Uni Eropa, dan kenaikan Fed Rate AS
sebesar 0,25% pada akhir tahun, serta antisipasi
kenaikan Fed Rate susulan di 2017, membuat
ketidakpastian di pasar keuangan global tetap
tinggi. Belum lagi dampak ketidakpastian kebijakan
ekonomi dari pemerintah baru di AS, yang sudah
mulai meredam sentimen positif di pasar AS. Ini
semua membuat alur arus modal antara negara sulit
untuk dipastikan.

Kami mengamati adanya permasalahan struktural

di ekonomi global, yang berpengaruh ke negara
berkembang, termasuk Indonesia. Salah satunya adalah
berkurangnya pengaruh pertumbuhan ekonomi global
terhadap perdagangan dunia. Data menunjukkan
hubungan PDB dunia dengan volume perdagangan
dunia tidak lagi sekuat tahun-tahun sebelumnya.
Masalah struktural ini tidak akan terselesaikan dalam
waktu singkat, sehingga kita masih akan menghadapi
kelesuan ekonomi global dalam waktu lebih lama.
Pertumbuhan ekonomi global sampai dengan tahun
2020 diperkirakan masih akan dibawah 4%.

Ekonomi Indonesia di 2016 masih tumbuh 5,02%,
meningkat dibandingkan dengan tahun sebelumnya.
Angka tersebut ternyata lebih rendah dibandingkan
dengan perkiraan awal kami di awal 2015, yaitu
sekitar 5,2-5,6%. Ada beberapa provinsi yang
tumbuh diatas 6%, seperti di Sulawesi, Bali dan

Nusa Tenggara. Ini akibat transisi perekonomian dari
produksi komoditi mentah kepada komoditi yang
bernilai tambah, misalnya dengan membangun
smelter dan industrialisasi sektor pertanian. Kendati
demikian, beberapa provinsi di Sumatera, Kalimantan
dan Papua masih tumbuh dibawah 4%, sehingga
perlu terus mendapat perhatian. Inflasi tahunan, yang
berada ditingkat 3,2%, juga terjaga dan cukup stabil.
Tingkat ini lebih rendah dari 3,4% di 2015.

Transformasi
Transformation

Laporan Keuangan Tahunan
Financial Statement

With the world economy and level of commodity
prices that remain weak, we expect Indonesia's non-
oil exports in 2016 to rise only slightly from its 2015
level. Meanwhile, world oil prices are still weak due to
the large supply from OPEC and the US. Price trends
are better in coal and vegetable oils (CPO). However,
the price trends of these two commodities are still not
convincing, as it is more influenced by the decline in

production, rather than an increase in demand.

The slow global economic recovery, the British Exit
from the European Union, and the the increment of
US Fed Rate by 0.25% at the end of the year, as well as
anticipated subsequent Fed Rate increment in 2017,
causing the uncertainty in global financial market
remains high. Not to mention the impact of uncertain
economic policies of the new US government, which
has begun to dampen positive sentiment in the US
market. All of these make global cross-border capital

flows difficult to predict.

We also observed structural issues in the global
economy, that are affecting developing countries,
including Indonesia. One of the issues is the reduction
of the influence of global economic growth on the
world trade. Data shows the world's GDP linkage with
the world trade volume is not as strong as in previous
years. This structural problem will not be solved in a
short period, so we will still face slow global economic
growth for a longer time. Global economic growth

until 2020 is expected to remain below 4%.

Indonesia's economic growth in 2016 was 5.02%,
higher than the previous year. This is lower than our
preliminary estimate in early 2015, which was about
5.2-5.6%. There are several provinces that grew above
6%, such as Sulawesi, Bali and Nusa Tenggara. This is
due to the economic transition from producing raw
commodities to value-added goods, for example
through the establishment of mineral smelters

and processing facilities in the agricultural sector.
Nevertheless, some provinces in Sumatra, Kalimantan
and Papua still grew below 4%, so it needs to keep
getting attention. Annual inflation, which was at 3.2%,
was well maintained and stable. This rate is lower than
3.4%in 2015.

Bank Indonesia | Laporan Tahunan 2016 Annual Report 9



Pengantar Gubernur
Governor's Foreword

Resiliensi perekonomian nasional dalam merespons
perlambatan ekonomi global sangat dipengaruhi
oleh konsistensi dan koordinasi kebijakan dalam
menjaga stabilitas ekonomi. Hasilnya tercermin,
bukan saja pada inflasi yang rendah dan stabil,

tapi juga pada nilai tukar Rupiah yang terkendali,
defisit transaksi berjalan dan defisit APBN 2016,
yang berada dalam tingkat wajar, serta ketahanan
perbankan dan sistem keuangan yang cukup mapan

menghadapi gejolak pasar.

Selain itu, stabilitas ekonomi juga dibantu oleh situasi
politik dan keamanan yang stabil, berkat dukungan
legislatif dan pihak keamanan. Stabilitas ekonomi
yang terjaga dan tingkat risiko yang terkendali
penting agar lingkungan berusaha dapat memberi
keleluasaan bagi pelaku ekonomi.

Hasilnya di 2016 adalah peringkat “investment grade”
dari perusahaan peringkat global dan regional,
seperti Fitch Ratings, Moody's Investors Service,
Japan Credit Agency serta Rating and Investment
Information Inc, yang dapat dipertahankan. Dari sisi
investasi, kami mengapresiasi keberhasilan upaya
pemerintah untuk meningkatkan peringkat “Ease of
Doing Business” Bank Dunia, dari peringkat 106 naik
ke 91.

Sepanjang tahun ada beberapa langkah dan

kebijakan penting yang dilakukan Bank Indonesia:

e  Pertama, adalah kebijakan moneter yang
menjaga kestabilan harga dan nilai tukar
Rupiah.

o Selama 2016, Bank Indonesia
melonggarkan kebijakan moneternya
dengan menurunkan tingkat suku bunga
Rupiah agar mendorong perbaikan
permintaan domestik. Ini dilakukan Bank
Indonesia dengan menurunkan suku
bunga kebijakannya sebesar 150 bps dan
persyaratan Giro Wajib Minimum (GWM)
bagi sektor perbankan juga sebesar 100
bps.

o Inflasi bulanan di triwulan pertama 2016
berada rata-rata di tingkat 4%, tapi pada
tiga triwulan berikutnya angka ini berhasil
diturunkan ke tingkat 3%, sehingga
inflasi tahunan dapat ditekan di 3,2%.

Ini di dalam target Bank Indonesia yang
berkisar antara 3-5%. Kestabilan tingkat

10
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The resilience of the national economy in facing

the global economic slowdown,, was helped by
consistent and coordinated policies, that were
focused on maintaining economic stability. The results
are reflected not only in a low and stable inflation, but
also a stable Rupiah exchange rate, a manageable
current account and budget deficit, as well as a
stronger banking and stable financial system, in facing

market turmoil.

In addition, economic stability was aided by a stable
political and security condition, thanks to legislative
and government security support. A stable economy
and a controlled risk level helps create a business
environment that provides flexibility for business

players.

The result in 2016 is Indonesia maintaining its
"investment grade" rating from global and regional
rating companies, such as Fitch Ratings, Moody's
Investors Service, Japan Credit Agency and Rating
and Investment Information Inc. For investors, we
appreciate government efforts and its ability to
improve the World Bank's "Ease of Doing Business"

ranking, from 106th up to 91st place.

Throughout the year Bank Indonesia undertook

several important initiatives and policies:

e First, is monetary policy, which was able to
maintain the stability of price and Rupiah
exchange rate.

o During 2016, Bank Indonesia relaxed its
monetary policy by lowering the Rupiah's
interest rate to encourage a rise in
domestic demand. This was done by Bank
Indonesia by lowering its policy interest
rate by 150 bps and the banking sector’s
Minimum Reserve Requirement (GWM) by
also 100 bps.

o Monthly inflation, in the first quarter of
2016, averaged 4%, but in the next three
quarters, it dropped to 3%, so that the
annual inflation declined to 3.2%. This
is below Bank Indonesia’s target, which
ranges between 3-5%. This price stability

was helped by the consistency of our
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Task Implementation
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harga ini tidak terlepas dari konsistensi
kebijakan moneter dan koordinasi
dengan Pemerintah untuk mengendalikan
harga pokok makanan dan komoditas
strategis.

o Nilai tukar Rupiah membuka tahun 2016 di
tingkat Rp 13.898 per USD dan menutup
tahun, lebih kuat 2,34% di tingkat Rp
13.436 per USD. Akibat dari program
Pengampunan Pajak pemerintah nilai
Rupiah cukup menguat rata-rata disekitar
Rp 13.100 per USD selama periode Juni
sampai Oktober. Cadangan devisa, yang
pada awal 2016 sebesar USD 105,9 milyar,
terjaga dan sudah berkembang menjadi
USD 116,4 milyar, cukup untuk membiayai
8,4 bulan impor dan pembayaran utang
luar negeri yang jatuh tempo saat itu.

Kedua, adalah kebijakan makroprudensial

yang bersinergi dengan kebijakan

pemerintah agar membantu memulihkan
pertumbuhan ekonomi. Kebijakan ini bersifat

“countercyclical”. Selain itu, ada pelonggaran

persyaratan uang muka kredit properti

atau yang disebut Loan to Value (LTV) dan

Financing to Value (FTV) serta peningkatan

Loan to Funding Ratio (LFR) perbankan dari

semula 78% menjadi 80%.

Ketiga, penerbitan UU Pencegahan dan

Penanganan Krisis Sistem Keuangan

(UU PPKSK) menjadi momentum untuk

meningkatkan kapasitas pencegahan

dan penanganan krisis sistem keuangan

ke depan. Dalam hal ini, Bank Indonesia

akan memperkuat sensitivitas dan kalibrasi

early warning indicators dan potensi opsi

kebijakan dalam konteks Protokol Manajemen

Krisis Bank Indonesia di bidang moneter

dan nilai tukar, sistem pembayaran, dan

makroprudensial.

Keempat, Bank Indonesia juga menempuh

kebijakan reformulasi kerangka operasi

kebijakan moneter. Ini dilakukan dengan
mengganti suku bunga kebijakan dari Bl Rate
menjadi Bl 7-Day Reverse Repo Rate (BI7DRR)
pada 19 Agustus 2016. Langkah ini ditempuh
untuk memperkuat efektivitas penerapan
kebijakan moneter dan mendorong jumlah
dan volume transaksi di pasar uang. Berkat

dukungan, koordinasi, dan kepercayaan

Transformasi
Transformation

Laporan Keuangan Tahunan
Financial Statement

monetary policy and close coordination

with related Government entities to
control the cost of food and strategic

commodities.

o The Rupiah exchange rate opened the
year at the rate of Rp 13,898 per USD

and closed the year, stronger by 2.34%
at Rp 13,436 per USD. As a result of the

Government's Tax Amnesty program, the

Rupiah's value strengthened to around Rp
13,100 per USD during June to October

period. Foreign exchange reserves, which

at the beginning of 2016 amounted to
USD 105.9 billion, grew to USD 116.4

billion, enough to finance 8.4 month

imports and service foreign debt maturing

at that period.

e Second, is macroprudential policy that

synergizes with other government policies

to help revive economic growth. This policy

represents a "countercyclical" policy. In

addition, there is a relaxation of the down

payment terms of property loan or Loan to
Value (LTV) and Financing to Value (FTV) as

well as increasing the banking sector’s Loan to

Funding Ratio (LFR) from 78% to 80%.

e  Third, the issuance of the PPKSK Act is a critical

step to strengthen our capacity to prevent

and handle future financial system crises. In

this regard, Bank Indonesia will strengthen

the sensitivity and calibration of early warning

indicators and potential policy options,

including Bank Indonesia Crisis Management

Protocols in the area of monetary, exchange

rate, payment systems and macroprudential

policies.

e Fourth, Bank Indonesia also issued a policy

reformulation framework for our monetary

policy operations. This was done by replacing

the policy interest rate from the Bl Rate to
Bl 7-Day Reverse Repo Rate (BI7DRR) on
August 19th, 2016. This step was taken to
strengthen the effectiveness of monetary
policy implementation and encourage
the amount and volume of transactions in

the money market. Thanks to the support,

Bank Indonesia | Laporan Tahunan 2016 Annual Report
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Pengantar Gubernur
Governor's Foreword

berbagai pihak, implementasi kebijakan
berjalan baik dan BI7DRR saat ini berada pada
tingkat 4,75%, yang kami pandang konsisten
dengan pencapaian sasaran inflasi dan

stabilitas makroekonomi.

Langkah dan kebijakan lain yang terus

berlangsung adalah sebagai berikut:

12

Bank Indonesia di tahun 2016 terus
memperkuat koordinasi dalam rangka
pengendalian inflasi baik di pusat maupun
di seluruh daerah. Rapat Koordinasi Nasional
Tim Pengendalian Inflasi Pusat dan Daerah
(TPI/TPID) ke-VII kembali dipimpin langsung
oleh Presiden RI, diikuti oleh para Gubernur/
Kepala Daerah, dan berhasil menghasilkan
komitmen serta kesadaran yang semakin
tinggi atas pentingnya pengendalian inflasi.
Sinergi erat tersebut juga diikuti upaya
bersama dalam menggali sumber-sumber
pertumbuhan ekonomi daerah melalui Rapat
Koordinasi antara Bank Indonesia dengan
Pemerintah Pusat dan Pemerintah Daerah
yang diselenggarakan setiap triwulan.

Bank Indonesia memberi perhatian kepada
pengembangan Usaha Mikro, Kecil, dan
Menengah (UMKM) dengan mewajibkan Bank
Umum memenuhi target rasio kredit UMKM
terhadap total kredit secara bertahap. Target
tersebut yaitu 10% ditahun 2016, 15% tahun
2017, dan 20% tahun 2018, dengan tetap
memperhatikan prinsip kehati-hatian.

Di sisi penguatan sektor keuangan sosial
Syariah, yang diharapkan memperkuat social
safety net maupun pemenuhan dana untuk
pembiayaan infrastruktur, Bank Indonesia
meningkatkan peran Islamic Social Finance,
seperti zakat dan wakaf dan melanjutkan
inisiasi pendirian Islamic Inclusive Financial
Services Board (lIFSB) agar Indonesia dapat
menjadi centre of excellence bagi keuangan
syariah global.

Terkait dengan upaya mendorong inklusi
keuangan, kami terus memperluas akses
keuangan dan meningkatkan efisiensi
dengan mengintegrasikan ekosistem non
tunai elektronik dalam program dan layanan
Pemerintah. Strategi kebijakan ini kami

arahkan dengan perluasan skema Government
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coordination and trust of various institutions,
policy implementation went well and the Bank
Indonesia 7-day Repo Rate is currently at
4.75%, which we consider consistent with our

inflation and macroeconomic stability targets.

Other ongoing actions and policies are as follows:

Bank Indonesia in 2016 continued to
strengthen coordination in the context of
controlling inflation both at the center and

at the region. The 8th National Coordination
Meeting of the Central and Regional Inflation
Control Team (TPl / TPID) was led by the
President of the Republic of Indonesia, and
attended by Governors / Heads of Regions.
The meeting succeeded in generating
increased commitment and awareness of

the importance of controlling inflation. This
close synergy is then followed by efforts to
explore sources of local economic growth
through quarterly meetings between Bank
Indonesia and Central Government and Local
Governments.

Bank Indonesia pays attention to the
development of Micro, Small and Medium
Enterprises (MSMEs) by requiring commercial
banks to fulfill the target of MSME credit ratio
to total credit gradually. The target is 10% in
2016, 15% in 2017, and 20% in 2018, without

compromising prudential principles.

On strengthening the Shariah financial sector,
which is projected to improve the social safety
net and help fulfill funding for infrastructure,
Bank Indonesia enhances the role of Islamic
Social Finance, such as zakat and waqf and
initiates the establishment of an Islamic
Inclusive Financial Services Board (IIFSB) in
Indonesia to become a Center of Excellence

for global sharia finance.

With regard to encourage financial inclusion,
we continue to expand financial access and
improve efficiency by integrating non-cash
electronic ecosystems within Government
programs and services. This policy strategy is
directed to the extension of the Government

to People scheme, i.e. non-charitable social
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to People, yaitu bantuan sosial secara
nontunai yang disalurkan melalui sistem
keagenan Layanan Keuangan Digital, dan
pengembangan People to Government, yaitu
program smart city yang antara lain mencakup
pembayaran retribusi dan layanan publik oleh
masyarakat.

e Disisi pengelolaan uang Rupiah, Bank
Indonesia terus mendorong clean money
policy hingga kewilayah terpencil dan
terluar melalui masterplan Centralized Cash
Network Plan. Selanjutnya, Bank Indonesia
akan memperkuat infrastruktur perkasan
dan perluasan jangkauan jaringan distribusi
uang agar dapat menyediakan Uang Layak
Edar secara merata dan menjangkau daerah
terpencil di seluruh wilayah Negara Kesatuan
Republik Indonesia. Dalam tahun ini, kami
juga menginisiasi penerbitan uang Rupiah
emisi baru untuk seluruh denominasi secara
serentak.

e Dibidang sistem pembayaran, Bank Indonesia
senantiasa terus memperkuat pengawasan on-
site dan off-site sektor Sistem Pembayaran dan
Pengelolaan Uang Rupiah didaerah secara
komprehensif, terarah, dan efisien. Tahun
ini kami juga membangun National Payment
Gateway (NPG) untuk memudahkan sektor
perbankan menggunakan sistem pembayaran

nasional dalam layanan pembayarannya.

Kami menyadari bahwa kesamaan pandang dan
gerak langkah yang harmonis sangat dibutuhkan
untuk mencapai cita-cita kita bersama. Senada
dengan itu, berbagai kebijakan yang ditempuh
Bank Indonesia tentunya disinergikan dan
dikoordinasikan dengan berbagai pemangku
kebijakan, baik di pusat maupun di daerah.

Pada 2017, kami memproyeksikan pertumbuhan
ekonomi Indonesa akan mencapai 5,0-5,4%,
dengan struktur perekonomian yang lebih
bergantung pada permintaan domestik.
Pemanfaatan berbagai potensi yang kami
sampaikan sebelumnya akan mempengarubhi
keyakinan dan gairah swasta untuk beraktivitas.
Sementara itu, inflasi diperkirakan akan berada

dalam kisaran target komitmen Bl sebesar 4,0£1%.
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assistance channeled through the Digital
Financial Services Agency, and the People to
Government development program, which is a
smart city program that includes the payment

of user charges and public services.

e On Rupiah note management, Bank Indonesia
continues to extend its clean money policy
to remote and outlying areas through
its Centralized Cash Plan master plan.
Furthermore, Bank Indonesia will strengthen its
cash note infrastructure and expand the reach
of our note distribution network to provide
clean notes for circulation and reach remote
areas throughout Indonesia. In the near future,
we also initiated the issuance of new Rupiah
note currencies in all denominations at one

time.

e |n payment systems, Bank Indonesia continues
to strengthen the on-site and off-site
monitoring of the Payments and Rupiah's
Note Management sector in a comprehensive,
directed and efficient manner. This year we
also established a national payment gateway
to allow the better usage of payment services

among the banking sector.

We recognize that an agreement of views is needed
to achieve our shared objectives. In this regard,

the various policies pursued by Bank Indonesia are
synergized and closely coordinated with various
stakeholders, both at the central and regional

government levels.

In 2017, we project Indonesia’s economic growth to
reach 5.0-5.4%, with our economic structure more
driven by domestic demand. The optimization of our
various potentials we have previously reported will
affect the private sector's confidence and the interest
to move forward. Meanwhile, inflation is expected to

move within Bl's committed target of 4.0 = 1%.
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Dengan prospek perekonomian tersebut, kami
memperkirakan pertumbuhan dana pihak ketiga
(deposito) akan mencapai 9-11% serta dari sisi
kredit sekitar 10-12%. Sementara itu, defisit
transaksi berjalan diperkirakan sedikit meningkat
sejalan dengan intensifnya proyek-proyek

infrastruktur, namun tetap pada level dibawah 3%.

Kedepan, arah kebijakan akan kami tempuh
dengan mengoptimalkan tiga pilar kebijakan
utama Bank Indonesia, yakni kebijakan moneter,
makroprudensial, serta sistem pembayaran dan
pengelolaan uang Rupiah.

¢ Kebijakan moneter tetap difokuskan pada
upaya memelihara stabilitas makroekonomi
yang sudah tercipta.

e Kebijakan moneter ini akan kami sinergikan
dengan kebijakan makroprudensial yang
diarahkan untuk menjaga stabilitas sistem
keuangan.

e Kebijakan sistem pembayaran dan
pengelolaan uang Rupiah akan tetap
kami tujukan untuk meningkatkan
efisiensi perekonomian serta mendukung
berjalannya transmisi kebijakan moneter dan
makroprudensial dengan baik.

Dalam kaitan operasi moneter, kami akan
menambah fleksibilitas pengelolaan likuiditas bank
untuk membantu menyerap kejutan alur likuiditas,
yang sifatnya besar, mendadak dan sementara
(liquidity shock), supaya tidak menimbulkan
fluktuasi suku bunga yang berlebihan.

e Memperkenalkan sistem Giro Wajib Minimum
(GWM) Averaging pada tahun 2017. Berbeda
dengan sistem GWM saat ini, sistem GWM
Averaging hanya mewajibkan bank untuk
memelihara rata-rata kecukupan GWM
dalam satu maintenance period. Dengan
kelonggaran ini, kami berharap transaksi
antar bank akan semakin aktif, gejolak suku
bunga dapat lebih terkendali, dan transmisi
kebijakan moneter semakin kuat.

e Mengoptimalisasi utilisasi Surat Berharga
Negara (SBN) sebagai instrumen moneter
dan meningkatkan partisipasi bank di pasar
uang, Bank Indonesia akan mengganti
Sertifikat Bank Indonesia dengan SBN sebagai

instrumen moneter secara bertahap.
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With this economic trend, we estimate third party
funds (deposits) to grow 9-11% and from the

loan side around 10-12%. Meanwhile, the current
account deficit is expected to slightly rise, in line with
increased infrastructure project activities, but should

remain below 3%.

Going forward, policy direction will take into account
improvements in Bank Indonesia’s three main policy
pillars, namely monetary, macroprudential as well as
Rupiah's payment and currency note management
policies.

e Monetary policy will remain focused on
maintaining macroeconomic stability which
has been done this year.

e This monetary policy will be synergized with
macroprudential policies and directed to

maintain financial system stability.

® Our Rupiah payment system and currency note
management policy will continue to focus on
improving economic efficiency and supporting
the smooth transmission of both monetary and

macroprudential policies.

In the context of monetary operations, we will increase

the flexibility of bank's liquidity management to

help absorb sudden flows of liquidity, which can be

sizeable, sudden and temporary (liquidity shock), so

as not to cause excessive interest rate fluctuation. We
plan to also do the following:

e Introduce the Averaging Minimum Giro
(GWM) system by 2017. Unlike the current
GWM system, the Averaging GWM system
requires the bank to only maintain average
GWM for one maintenance period. With this
flexibility, we expect interbank transactions to
become more active, interest rate fluctuations
become more subdued and monetary policy

transmission become more effective.

e Optimize the utilization of Government
Securities (SBN) as a monetary instrument and
to increase the participation of banks in the
money market, Bank Indonesia will replace
Bank Indonesia Certificates with SBN as a

monetary instrument in phases.
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e Menginisiasi transaksi lindung nilai kepada
Bank Indonesia yang mengakomodasi
transaksi valas dalam denominasi USD dan
non-USD. Upaya lain yang akan ditempuh
untuk mengurangi ketergantungan terhadap
dolar AS adalah melalui kerja sama bilateral,
terutama dengan negara kawasan. Kerjasama
bilateral tersebut ditujukan untuk mendorong
penyelesaian/pembayaran transaksi di pasar
keuangan domestik dengan menggunakan
mata uang lokal pada transaksi perdagangan

dan investasi internasional.

Kebijakan makroprudensial di 2017 akan terus
diarahkan untuk menjaga resiliensi sistem
keuangan. Selain pengaturan makroprudensial
terhadap perbankan, Bank Indonesia akan
memperkuat asesmen dan pemantauan
(surveilans) terhadap seluruh pelaku sistem
keuangan, tidak terbatas pada lembaga jasa

keuangan namun juga pengguna jasa keuangan.

Pemantauan risiko di luar perbankan juga
bertambah penting seiring perkembangan sektor
financial technology (fintech). Dalam hal ini, Bank
Indonesia akan mendalami potensi dan mitigasi
risiko dari fintech sebagai masukan konstruksi
penilaian makroprudensial untuk mengantisipasi
sumber risiko baru dari aktivitas fintech. Dengan
demikian, diharapkan aktivitas fintech sebagai
opsi pembiayaan masyarakat tetap berada dalam

perimeter risiko yang terjaga.

Bank Indonesia mendukung program penyaluran
Kredit Usaha Rakyat (KUR) skema baru yang
dijalankan Pemerintah sejak Agustus 2015. Namun
demikian, kami memandang masih terdapat
ruang penyempurnaan untuk lebih mengarahkan
KUR agar lebih tepat guna dan tepat sasaran
kepada usaha mikro, yang belum memperoleh

kesempatan pembiayaan dari bank.

Sebagai respon terhadap berbagai dinamika

yang ada dan untuk mendukung kontribusi Bank
Indonesia yang lebih optimal, Bank Indonesia telah
melakukan berbagai upaya peningkatan kapasitas
dan kapabilitas internal yang difokuskan pada
penguatan empat aspek.

e Pertama, penyempurnaan organisasi dan

sumber daya manusia antara lain melalui
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e Initiate hedging transaction to Bank
Indonesia that accomodate forex transactions
denominated in USD as well as non-USDs.
Another effort is to reduce dependency on
the US dollar through bilateral cooperation,
especially with regional countries. The
bilateral cooperation is aimed at encouraging
the settlement of transactions in respective
domestic financial markets by using local
currency in international trade and investment

transactions.

In 2017, macroprudential policies will continue to
maintain a resilient financial system. In addition

to macroprudential arrangements for banks, Bank
Indonesia will strengthen the assessment and
surveillance of all financial system players, not only
limited to financial services institutions, but also users

of financial services.

The importance of risk monitoring outside

the banking sector is also increasing with the
development of the financial technology sector
(fintech). In this regard, Bank Indonesia will explore
the potential risk and risk mitigation on fintech as
input for its macroprudential assessment and further
anticipate sources of new risks from developing
fintech activities. This is to ensure that fintech activity
as a community financing option remains within the

perimeter of acceptable risk.

Bank Indonesia supports the new Business Credit
scheme (KUR) scheme run by the Government since
August 2015. However, we view that there is still room
for improvement in managing KUR to be targeted
more to micro enterprises, which have not yet

obtained bank financing.

In response to our changing environment and to
optimize our contribution, Bank Indonesia has made
efforts to improve internal capacity and capabilities

that are focused on strengthening four aspects.

e  First, the improvement of our organization

and human resources, among others, through
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pembentukan dua departemen baru,

yaitu Departemen Ekonomi dan Keuangan
Syariah, dan Departemen Pengembangan
Pasar Keuangan. Selain itu, telah dibentuk
pula Departemen Operasional Treasuri dan
Pinjaman yang merupakan penggabungan
dari beberapa fungsi.

e Kedua, penguatan fungsi riset dan statistik
serta penguatan Kantor Perwakilan Bank
Indonesia didalam negeri, antara lain melalui
implementasi teknologi big data untuk
mendukung proses pengambilan keputusan,
dan penyempurnaan regional office handbook
guna mendukung peran Kantor Perwakilan
Bank Indonesia di dalam negeri sebagai mitra

strategis Pemerintah Daerah.

e Ketiga, penguatan sistem informasi dengan
menetapkan Information System-Enterprise
Architecture (IS-EA) dan memperbaiki tata
kelola sistem.

e Keempat, penguatan tata kelola dan
manajemen risiko.

Ditahun 2017, penguatan internal akan diarahkan
untuk mendukung implementasi bauran kebijakan
dan percepatan transformasi di Bank Indonesia.
Kami memperkirakan pertumbuhan ekonomi
pada periode 2018-2021 akan semakin menguat
dengan ditopang inflasi yang rendah. Sementara
itu, defisit transaksi berjalan diharapkan akan
berada pada lintasan yang menurun dan tetap
berada pada level yang sehat dibawah 3%.

Kami berkeyakinan sinergi kebijakan dalam
mempercepat transformasi ekonomi dapat
membawa perekonomian tumbuh lebih sehat,
berimbang, dan inklusif, serta berkelanjutan.

Selanjutnya, dengan semakin terintegrasinya
sistem keuangan Indonesia dan untuk
memperkecil kesenjangan level playing field
dengan regional, Bank Indonesia memandang
semakin terdapat urgensi untuk mendorong aksi
korporasi perbankan agar diperoleh manfaat
yang optimal dari sistem keuangan yang
terintegrasi. Aksi korporasi ini kami yakini akan
dapat meningkatkan skala ekonomi dan efisiensi

perbankan Indonesia, sehingga peran intermediasi
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the establishment of two new departments,
namely the Department of Economics and
Islamic Finance, and the Ministry of Financial
Market Development. In addition, Treasury
and Loan Operations Departments have been

established as a merger of several functions.

e Second, to strengthen our research and
statistical functions as well as Bank Indonesia’s
Representative Offices in the country, among
others, through the implementation of big data
technology to support the decision-making
process and the improvement of our regional
office handbook to support the role of the
our Representative Offices in the province
as strategic partners of respective Local
Governments.

e Third, to improve our information systems by
establishing an Information System-Enterprise
Architecture (IS-EA) and improve our
governance system.

e Fourth, to strengthen governance and risk

management.

In 2017, internal improvements will be directed to
support the implementation of policy mixes and the
acceleration of Bank Indonesia’s transformation. We
estimate economic growth in the period of 2018-
2021 will be stronger with inflation maintained at a
manageable level. Meanwhile, the current account
deficit is expected to trend downward and remain at
a healthy level below 3%. We believe policy synergies
in accelerating economic transformation can bring
our economy to grow in a healthier, more balanced,

inclusive and sustainable way.

Furthermore, with the increasing integration of
Indonesia's financial system and to minimize regional
level playing field gaps, Bank Indonesia sees
increasing urgency to encourage corporate action

in the banking sector and achieve optimal benefits
from more integrated financial systems. This corporate
action, we believe, will improve the economics and
efficiency of Indonesian banks, so that its financial
intermediary role can become more optimal and that

competitiveness in the national banking industry can
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perbankan diharapkan dapat lebih optimal dan
daya saing industri perbankan nasional dapat
meningkat.

Demikian pandangan dan arah kebijakan Bank
Indonesia yang dapat kami sampaikan. Pada
kesempatan ini saya ingin menyampaikan
penghargaan dan terima kasih atas jasa dan
kontribusi Pak Ronald Waas dan Pak Hendar
selama bertugas di Bank Indonesia. Tidak lupa
kami ingin menyampaikan penghargaan, rasa
terima kasih dan bangga kami kepada seluruh
anggota Dewan Gubernur dan pegawai Bank
Indonesia, atas segenap sumbangsih, dedikasi,
dan kerja keras yang selama ini diberikan,
sehingga Bank Indonesia dapat secara konsisten
menjalankan mandatnya dalam menjaga stabilitas

ekonomi Indonesia.
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increase.

Those are the views and policy directions of Bank
Indonesia. In closing, | would like to express my
sincere appreciation and gratitude for the services
and contributions of Mr. Ronald Waas and Mr. Hendar
during their service at Bank Indonesia. | would also
like to extend my appreciation and gratitude to
members of the Board of Governors as well as all
Bank Indonesia employees, for their contribution,
dedication and hard work, so that Bank Indonesia can
consistently fulfill its mandate to maintain Indonesia's

economic stability .

AGUS D.W. MARTOWARDOJO

Gubernur Bank Indonesia

Governor of Bank Indonesia
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FOKUS KEBIJAKAN FOCUS OF POLICY

Kebijakan Bank Indonesia pada 2016 diarahkan
untuk menjaga stabilitas makroekonomi dan stabilitas

Bank Indonesia policies in 2016 were directed to
maintain macro-economy and financial system

sistem keuangan, sekaligus mendorong momentum stability, as well as to encourage the momentum
pertumbuhan ekonomi. Ini dilakukan dengan of economic growth. This was conducted through
mengoptimalkan bauran kebijakan moneter, kebijakan  optimizing monetary policy mix, macro-prudential
makropurdensial, serta kebijakan sistem pembayaran policy, and Rupiah currency management and

dan pengelolaan uang Rupiah sebagai berikut: payment system policy as follows:

»

Menurunkan suku bunga kebijakan 150bps dan
Giro Wajib Minimum (GWM) Primer sebesar 1%
menjadi 6,5%,

Mereformulasi kerangka operasional kebijakan
moneter dengan mengubah suku bunga
kebijakan dari Bl Rate menjadi Bl 7-day reverse
Repo Rate,

Memperkuat intermediasi perbankan dengan
melonggarkan aturan rasio nilai pinjaman dari
aset (Loan to Value atau Financing to Value) untuk
kredit properti, menaikkan batas bawah Loan to
Funding Ratio yang dikaitkan dengan GWM, dan
menetapkan Countercyclical Buffer sebesar 0%,
Memperkuat infrastruktur sistem pembayaran
sesuai standar internasional untuk meningkatkan
efisiensi dengan penggunaan Central Bank
Money untuk setelmen dana,

Memenuhi kebutuhan uang dalam jumlah
nominal yang cukup, pecahan yang sesuai, tepat
waktu, dan kondisi yang layak edar antara lain
melalui penerapan Centralized Cash Network
Planning (CCNP),

Bersinergi dengan Pemerintah dan pemangku
kebijakan lain dalam pengendalian inflasi,
menjaga stabilitas sistem keuangan, mendorong

pendalaman pasar keuangan dan keuangan

»

Cut the policy rate by 150bps and primary
statutory reserve requirement by 1% to become
6,5%;

Reformulated the operational framework of
monetary policy by replacing Bl policy rate to Bl

7-days reverse repo rate;

Strengthened the banking intermediation by
loosening the ratio of Loan to Value or Financing
to Value of property loan, increasing the minimum
limit of Loan to Funding Ratio, and determining

countercyclical buffer amounting to 0%.

Strengthened the payment system infrastructure
pursuant to international standard in order to
enhance business process efficiency through the
use of Central Bank Money for fund settlement.
Fulfilled the needs of Rupiah currency in
sufficient amount, appropriate denominations,
timely manner, and fit for circulation through the
implementation of Centralized Cash Network
Planning.

Synergized with the Government and other
institutions in order to control the inflation,
maintain financial system stability, encourage

financial market deepening and financial

inklusif, serta percepatan reformasi struktural, dan inclusion, and expedite the structural reform.

»  Melakukan komunikasi yang efektif kepada publik ~ »  Conducted communication to the public
dengan penggunaan berbagai media komunikasi effectively through a variety of communication
serta penyediaan Contact Center Bank Indonesia. channels as well as providing the Bank Indonesia

Contact Center.

18

Laporan Tahunan 2016 Annual Report | Bank Indonesia



Pelaksanaan Tugas : Manajemen Organisasi
Task Implementation Organizational Management

HASIL YANG DICAPAI

Kondisi makroekonomi dan sistem keuangan

terjaga dengan kinerja pertumbuhan ekonomi yang

meningkat.

Transaksi sistem pembayaran ritel mencapai

2,50 x GDP dan didukung dengan ketersediaan

sistem pembayaran yang aman dan lancar.

The retail payment system transaction reached

2.50 x GDP and was supported by the availability

of a secure and smooth payment system.

Inflasi rendah 3,02% dan dalam
rentang sasaran 4,0 + 1%

Low inflation 3.02% and within the
range of 4.0 = 1%

PDB meningkat dari 4,9%
(2015) menjadi 5,02%
(year on year)

GDP increased from 4.9%
(2015) to 5.02% (year on
year)

i

Rupiah menguat 2,34%
di level Rp13.473/USD (point to point)
dengan tingkat volatilitas yang terjaga

Rupiah strengthened 2.34%
to Rp13.473 / USD level (point to point)
with stable level of volatility

Transformasi - Laporan Keuangan Tahunan
Transformation : Financial Statement

THE RESULTS ACHIEVED

Macroeconomic and financial system conditions
were maintained, with improved economic growth

performance.

Cadangan devisa
116,4 miliar dolar AS

Foreign exchange reserves of
116.4 billion US dollars

Qi

Indeks Stabilitas Sistem

Keuangan berada pada zona

normal, ditopang oleh: ketahanan
permodalan (CAR 22,8%), likuiditas memadai
(Rasio Alat Likuid/DPK 20,5%), kualitas kredit
terjaga (1,4% NPL net).

Financial System Stability Index was in a
normal zone, supported by: capital adequacy
(CAR 22.8%), adequate liquidity (Ratio of
Liquid Asset/Third Party Fund 20.5%), credit
quality maintained (1.4% NPL net).

Layanan distribusi uang mencapai 82%,
menjangkau hampir seluruh wilayah
Indonesia dengan standar kualitas uang
layak edar yang sangat tinggi.

Money distribution service reached 82%,
which covered almost the entire territory
of Indonesia, with a high standard quality
of money suitable for circulation.
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PERKUAT KEPERCAYAAN DIRI
SEBAGAI MODAL UNTUK MENJADI
BANGSA YANG BESAR.

Strengthen self confidence as a

1

foundation to build a great nation.

MIRZA ADITYASWARA

Deputi Gubernur Senior

Senior Deputy Governor
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r- . e
Aktifitas Pegawai di Lobby Menara Sjafruddin Prawiranegara :

-i

Employees Activities at the Lobby of Sjafruddin Prawiranegara Tower

Keberadaan bank sentral merupakan amanat The establishment of Indonesia’s central bank is
Undang Undang Dasar 1945. Selanjutnya mengenai mandated by the 1945 Constitution. The central
susunan, kedudukan, kewenangan, tanggung jawab, bank’s structure, status, authority, responsibility, and
dan independensinya diatur lebih lanjut dalam independence were stipulated in the Bank Indonesia
Undang Undang Nomor 23 Tahun 1999 tentang Act No. 23 of 1999, which has been amended a few
Bank Indonesia sebagaimana diubah beberapa kali, more times, most recently by Act No. 6 of 2009.

terakhir dengan Undang Undang Nomor 6 Tahun
2009.
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Bank Indonesia menyadari pentingnya peranan Bank Indonesia realizes the importance of its role in
dalam menjaga stabilisasi perekonomian dalam maintaining the domestic economic stability. With its
negeri. Karena itu, Bank Indonesia mencanangkan vision to become a credible and the best central bank
sebuah program transformasi untuk mencapai visi in the region by 2024, Bank Indonesia has launched
Bank Indonesia menjadi bank sentral yang kredibel a transformation program to fulfill this objective.

dan terbaik di regional pada 2024. Sementara dalam Meanwhile, in conducting its tasks, Bank Indonesia
pelaksanaan tugasnya, Bank Indonesia senantiasa understands the importance of creating synergies and,
memperkuat koordinasi dan kolaborasi antar thus continues to strengthen coordination and develop
lembaga. collaboration among institutions.
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STATUS, TUJUAN, DAN TUGAS

Status, Objectives and Tasks

STATUS
Status

Bank Indonesia adalah Bank Sentral
Republik Indonesia dan merupakan
badan hukum yang memiliki
kewenangan untuk melakukan
perbuatan hukum. Sebagai badan
hukum publik, Bank Indonesia
berwenang menetapkan peraturan
hukum pelaksana Undang Undang
yang mengikat seluruh masyarakat
luas, sesuai tugas dan wewenangnya.
Sebagai badan hukum perdata, Bank
Indonesia dapat bertindak untuk dan
atas nama sendiri di dalam maupun di

luar pengadilan.

Bank Indonesia is the Central Bank
of the Republic of Indonesia and

a legal entity with the authority to
issue regulation. As a public legal
entity, Bank Indonesia is authorized
to issue legally binding subordinate
regulations, in line with its duties and
jurisdiction. As a civil legal entity, Bank
Indonesia is entitled to act for and on
behalf of itself inside and outside the
court of law.

TUJUAN
Objectives

Bank Indonesia memiliki tujuan
tunggal yakni mencapai dan
memelihara kestabilan nilai Rupiah.
Kestabilan nilai Rupiah diukur dari
dua aspek yaitu kestabilan nilai

uang terhadap barang dan jasa

yang terefleksikan pada inflasi

serta kestabilan nilai tukar Rupiah
terhadap mata uang negara lain.
Untuk mencapai tujuan tersebut, Bank
Indonesia melaksanakan kebijakan
moneter secara berkelanjutan,
konsisten, transparan, dan harus
mempertimbangkan kebijakan umum

Pemerintah di bidang perekonomian.
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Bank Indonesia has a single objective,
which is to achieve and maintain the
stability of the Rupiah’s value. This

is measured in terms of inflation or
price stability of goods and services

as well as stability of the Rupiah’s
value against other currencies. To
achieve this objective, Bank Indonesia
conducts monetary policy, that is
sustainable, consistent and transparent
in coordination with the Government’s

economic policies.
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Sesuai Undang Undang tentang

Bank Indonesia, Bank Indonesia
diberikan kewenangan untuk
melaksanakan tugas: (i) menetapkan
dan melaksanakan kebijakan moneter;
(i) mengatur dan menjaga kelancaran
sistem pembayaran; (iii) mengatur dan

mengawasi bank.

Selanjutnya, fungsi pengaturan dan
pengawasan perbankan beralih
kepada Otoritas Jasa Keuangan (OJK).
Dalam kaitan itu, Bank Indonesia
mendapatkan mandat tambahan
berupa tugas kebijakan, pengaturan,
dan pengawasan makroprudensial.
Mandat di bidang makroprudensial ini
diamanatkan dalam Undang Undang
tentang OJK dan dilaksanakan mulai

1 Januari 2014. Mandat tersebut guna
mendukung terwujudnya stabilitas
sistem keuangan Indonesia, selain
tugas di bidang moneter dan sistem
pembayaran, sebagai tambahan tugas
yang diamanatkan Undang Undang
tentang Bank Indonesia.

Bank Indonesia masih dapat
memeriksa individual bank secara
langsung untuk bank yang masuk
kategori systemically important bank
atau bank lainnya sesuai kewenangan
Bank Indonesia, berkoordinasi dengan
OJK.

Transformasi
Transformation

Laporan Keuangan Tahunan
Financial Statement

In line with the Bank Indonesia

Act, Bank Indonesia is authorized

to conduct the following tasks: (i)
formulate and execute monetary
policy; (ii) regulate and maintain a
smooth payment system; (iii) requlate

and supervise banks.

More recently, the function of banking
supervision and regulation was
transfered to the Financial Services
Authority (OJK). In this regard, Bank
Indonesia received an additional
mandate in the form of macro-
prudential policy, regulation and
supervision. The macro-prudential
mandate is in pursuant to the OJK Act
enforced on January 1st, 2014. This
mandate supports financial system
stability in Indonesia, and is in addition
to the existing monetary and payment
system tasks stipulated in the Bank

Indonesia Act.

According to the authority vested in
Bank Indonesia, it is still authorized to
directly inspect those banks that are
regarded as systemically important or
other banks in conjunction with the
OJK.
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Vision and Mission
Menjadi lembaga bank sentral yang To be a credible institution and the
kredibel dan terbaik di regional best central bank in the region by
melalui penguatan nilai-nilai strategis strengthening its strategic values
yang dimiliki serta pencapaian inflasi as well as achieving a low inflation
yang rendah dan nilai tukar yang and a stable exchange rate.
stabil.
Vision
1. Mencapai stabilitas nilai Rupiah 1. To achieve the stability of Rupiah
dan menjaga efektivitas transmisi and maintain the effectiveness of
kebijakan moneter untuk monetary policy transmission to
mendorong pertumbuhan ekonomi drive quality economic growth.
yang berkualitas.
2. Mendorong sistem keuangan 2. To nurture an effective and

nasional bekerja secara efektif dan

efisien serta mampu bertahan

MISI

L terhadap gejolak internal dan
Mission

eksternal untuk mendukung
alokasi sumber pendanaan/
pembiayaan dapat berkontribusi
pada pertumbuhan dan stabilitas

perekonomian nasional.

3. Mewujudkan sistem pembayaran 3.

yang aman, efisien, dan lancar
yang berkontribusi terhadap
perekonomian, stabilitas moneter dan
stabilitas sistem keuangan dengan
memperhatikan aspek perluasan

akses dan kepentingan nasional.

4. Meningkatkan dan memelihara 4.

organisasi dan SDM Bank
Indonesia yang menjunjung tinggi
nilai-nilai strategis dan berbasis
kinerja, serta melaksanakan tata
kelola yang berkualitas dalam
rangka melaksanakan tugas yang
diamanatkan Undang Undang.

26
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efficient national financial system
that can withstand internal and
external shocks to support the
allocation of funding/financing
that contributes to national

economic growth and stability.

To create a secure, efficient and
smooth payment system that
contributes to the economy,
monetary stability, and financial
system stability with regard to
broadening financial access and
the national interest.

To build and maintain the
organization and human
resources of Bank Indonesia,

who are performance based and
uphold the strategic values, as
well as to enforce good corporate
governance in order to implement
tasks as mandated by prevailing

laws.
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NILAI-NILAI STRATEGIS

Strategic Values

Trust and Integrity

Membangun kondisi saling
menghormati dan mempercayai
secara internal dan eksternal
melalui keterbukaan, keandalan,
dan konsistensi antara pikiran,
ucapan, dan tindakan yang didasari

oleh nilai-nilai moral dan etika.

Transformasi
Transformation

Laporan Keuangan Tahunan
Financial Statement

Trust and Integrity

Create mutual respect and trust,

in an open, reliable and consistent
way, both internally and externally.
And, do this in thoughts, words
and actions, based on moral and

ethical values.

Professionalism

Bekerja dengan tuntas dan
bertanggung jawab atas dasar
kompetensi terbaik yang
dilakukan secara independen,

antisipatif, rasional, dan obyektif.

Professionalism

Working diligently and
responsibly to the best of one’s
ability in an independent,
anticipative, rational and objective

way.

Excellence

Senantiasa melakukan yang
terbaik dengan mengedepankan
penciptaan nilai tambah

yang prima untuk mencapai
keunggulan yang berkelanjutan

menuju kesempurnaan.

Excellence

Always doing one’s best by
prioritizing the creation of value
added to achieve sustainable
excellence in the pursuit of

perfection.

Public Interest

Senantiasa mengutamakan dan
melindungi kepentingan bangsa
dan negara di atas kepentingan
pribadi dan golongan dalam
melaksanakan mandat dengan
penuh dedikasi, adil, dan
bertanggung jawab.

Public Interest

Prioritizing and protecting the
national interest over personal
gain when executing the mandate
with dedication, fairness and

accountability.

Coordination dan Teamwork
Membangun sinergi yang
berkesinambungan secara
internal dan eksternal melalui
kolaborasi dan komunikasi

yang menghasilkan komitmen
yang memberikan nilai tambah
dengan dasar saling percaya,
saling menghargai, dan semangat

interdependensi.

Coordination dan Teamwork
Creating sustainable internal

and external synergy through
collaboration and communication
that generates commitment to
provide value added based on
mutual trust and appreciation as

well as a spirit of independence.
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SUGENG MIRZA ADITYASWARA ROSMAYA HADI
Deputi Gubernur Deputi Gubernur Senior Deputi Gubernur
Deputy Governor Senior Deputy Governor Deputy Governor
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ERWIN RIJANTO AGUS D.W. MARTOWARDOJO PERRY WARJIYO
Deputi Gubernur Gubernur Deputi Gubernur
Deputy Governor Governor Deputy Governor
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DEWAN GUBERNUR BANK INDONESIA

Board of Governors of Bank Indonesia

Bank Indonesia dipimpin oleh Dewan Gubernur yang
sesuai Undang Undang tentang Bank Indonesia,
terdiri atas Gubernur, Deputi Gubernur Senior,

dan 4 hingga 7 Deputi Gubernur. Anggota Dewan
Gubernur menjabat selama 5 tahun dan dapat dipilih
kembali pada jabatan yang sama untuk satu periode
berikutnya.

Anggota Dewan Gubernur diusulkan dan diangkat
oleh Presiden berdasarkan persetujuan Dewan
Perwakilan Rakyat Republik Indonesia (DPR-RI). Untuk
mendapatkan kandidat yang pantas dan layak, DPR-
RI melakukan proses seleksi untuk mendalami visi,
pengalaman, keahlian, dan integritas kandidat.

Dalam pelaksanaan tugasnya, Dewan Gubernur
menetapkan kebijakan yang bersifat prinsipil

dan strategis secara kolektif, yang penetapannya
dilakukan melalui forum Rapat Dewan Gubernur.
Dalam operasionalnya, Dewan Gubernur
menetapkan pembagian tugas untuk memperjelas
tanggung jawab masing-masing Anggota Dewan
Gubernur. Untuk menjaga integritas, selama
menjabat, Anggota Dewan Gubernur mematuhi Kode
Etik dan Pedoman Perilaku Bank Indonesia.

Dewan Gubernur Bank Indonesia pada 2016 terdiri
atas:

Gubernur: Agus D.W. Martowardojo

Deputi Gubernur Senior: Mirza Adityaswara

Deputi Gubernur: Ronald Waas, Perry Warjiyo,
Hendar, Erwin Rijanto

Deputi Gubernur Ronald Waas dan Hendar berakhir
masa jabatannya pada 28 Desember 2016, dan
digantikan oleh Sugeng dan Rosmaya Hadi yang
diangkat sebagai Deputi Gubernur untuk periode
2017-2022 pada 29 Desember 2016.

30
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As stipulated by the Bank Indonesia Act, Bank
Indonesia is led by the Board of Governors,
comprised of a Governor, a Senior Deputy Governor,
and 4 to 7 Deputy Governors. Each member of the
Board serves for 5 years with the possibility of being
reappointed for the same position in the subsequent
period.

Members of the Board of Governors are nominated
and appointed by the President with the approval

of the House of Representatives. In order to acquire
appropriate and feasible candidates, the House of
Representatives conducts a selection process to gain
an in-depth understanding of the candidates vision,
mission, expertise and experience.

In the implementation of its duties, the Board

of Governors determine principal and strategic
policies collectively through the Board of Governors’
meetings. In its operation, the Board of Governors
determines tasks to clarify the responsibility of each
respective member. To maintain the integrity, during
his or her term, members of the Board of Governors
must comply with the Bank Indonesia Code of Ethics
and Code of Conduct.

Members of the Board of Governors of Bank
Indonesia in 2016 were:

Governor: Agus D.W. Martowardojo

Senior Deputy Governor: Mirza Adityaswara
Deputy Governors: Ronald Waas, Perry Warjiyo,
Hendar, Erwin Rijanto

Deputy Governor Ronald Waas and Deputy Governor
Hendar ended their term on 28 December 2016, and
replaced by Sugeng and Rosmaya Hadi who were
appointed as Deputy Governors on 29 December
2016 for the 2017-2022 period.
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Agus D.W. Martowardojo menjabat sebagai Gubernur
Bank Indonesia pada tanggal 24 Mei 2013 sesuai
dengan Keputusan Presiden Republik Indonesia
Nomor 45/P Tahun 2013, untuk periode lima tahun
yang berakhir pada 2018. Sebelumnya, Agus D.W.
Martowardojo menjabat sebagai Menteri Keuangan
Republik Indonesia, dari Mei 2010 sampai April 2013.

Sebelum menjabat sebagai Menteri Keuangan, Agus
D.W. Martowardojo memegang posisi kunci di beberapa
bank terkemuka di Indonesia. Menjabat sebagai
Presiden Direktur dan CEO Bank Mandiri (2005 - 2010),
Direktur Utama Bank Permata (2002-2005), penasihat
Ketua Badan Penyehatan Perbankan Nasional (2002),
Managing Director Bank Mandiri (1999-2002), Direktur
Utama PT. Bank Ekspor Impor Indonesia (1998-1999),
dan Presiden Direktur Bank Bumiputera (1995-1998).
Di awal karirnya, Agus D.W. Martowardojo bergabung
dengan Bank Niaga (1986-1994) dan Bank of America
(1984-1986). Agus DW. Martowardojo juga memimpin
Dewan Penasehat Asosiasi Bank Indonesia sejak 2009.

Agus D.W. Martowardojo juga merupakan ketua
Dewan Pengurus International Islamic Liquidity
Management (2016) dan menjabat sebagai ketua
Islamic Financial Services Board (2015). Agus D.W.
Martowardojo juga pernah memimpin Perhimpunan
Bank Nasional dan lkatan Bankir Indonesia.

Selama karirnya, Agus D.W. Martowardojo menerima
beberapa penghargaan. Pada Agustus 2014, Agus DW.
Martowardojo dianugerahi medali Bintang Mahaputera
Adipradana, penghargaan kehormatan sipil tertinggi
kedua. Agus DW. Martowardojo terpilih sebagai Finance
Minister of The Year 2012 di tingkat global dan Asia
Pasifik pada Februari 2012 dari The Banker. Agus
D.W. Martowardojo juga meraih penghargaan, antara
lain, Indonesian Banker Leadership Achievement Award
2010 dari Asian Banker, dan Indonesia’s Best Executive in
2009 dari Asiamoney.

Agus DW. Martowardojo lahir di Belanda pada 1956.
Gelar Sarjana Ekonomi diraih dari Universitas Indonesia.
Agus DW. Martowardojo juga memperluas wawasan
dengan mengikuti berbagai program di State University
of New York, Harvard Business School, Stanford
University, dan Wharton Executive Education.
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AGUS D.W. MARTOWARDOJO

Gubernur

Governor

Agus D.W. Martowardojo took office as Governor
of Bank Indonesia on May 24th, 2013 pursuant to
Presidential Decree No.45/P of 2013, for a five year
term ending 2018. Previously, he served as the
Minister of Finance, the Republic of Indonesia, from
May 2010 to April 2013.

Before serving as the Minister of Finance, Agus D.W.
Martowardojo held key positions in several leading
banks in Indonesia. He was the President Director and
CEO of Bank Mandiri (2005 to 2010), President Director
of Bank Permata (2002-2005), advisor to the Chairman
of the Indonesian Bank Restructuring Agency (2002),
Managing Director of Bank Mandliri (1999-2002),
President Director of PT. Bank Ekspor Impor Indonesia
(1998-1999), and President Director of Bank Bumiputera
(1995-1998). Early in his career, he joined Bank Niaga
(1986-1994) and Bank of America (1984-1986). He has
been the Chair of the Advisory Board of the Indonesian
Banks Association since 2009.

Agus D.W. Martowardojo is also a chairman of the
Governing Board of the International Islamic Liquidity
Management (2016) and served as chairman of

the Islamic Financial Services Board (2015). He also
chaired the Association of State Owned Banks and
chaired of the Indonesian Bankers Association.

During his career, Agus D.W. Martowardojo has
received several awards. In August 2014, he has
been awarded the Bintang Mahaputera Adipradana
medal, the nation’s second-highest civilian honor. He
was chosen as the Finance Minister of the Year 2012
on a global and Asia-Pacific level in February 2012
from The Banker. He also won, among others, the
Indonesian Banker Leadership Achievement Award
2010 from the Asian Banker, and Indonesia’s Best
Executive in 2009 from Asiamoney.

Agus D.W. Martowardojo was born in the Netherlands
in 1956. He graduated from the University of Indonesia
in economics. He took special programs at the State
University of New York, Harvard Business School,
Stanford University, and Wharton Executive Education.
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Mirza Adityaswara, lahir di Surabaya pada 1965. Gelar
Sarjana Ekonomi diraih dari Universitas Indonesia
dan memperoleh gelar Master of Applied Finance
dari Macquarie University, Sydney, Australia.

Mirza Adityaswara mengawali karir sebagai Dealer
di Bank Sumitomo Niaga pada tahun 1989. Sejak
tahun 2002 hingga Oktober 2005, Mirza Adityaswara
menjabat sebagai Director, Head of Securities Trading
& Research, Bahana Securities, kemudian pada
November di tahun yang sama diminta menjadi
Director, Head of Equity Research & Bank Analysis

di Credit Suisse Securities Indonesia. Selama kurun
waktu 2008-2010, Mirza Adityaswara menjabat
sebagai Managing Director, Head of Capital Market,
Mandiri Sekuritas, sekaligus sebagai Kepala Ekonom
Bank Mandiri Group.

Sebelum diangkat sebagai Deputi Gubernur Senior
Bank Indonesia, Mirza Adityaswara menjabat
sebagai Anggota Dewan Komisioner Lembaga
Penjamin Simpanan (LPS) dan sejak April 2012
ditugaskan sebagai Kepala Eksekutif LPS sekaligus
Dewan Komisioner. Selanjutnya, sesuai dengan
Keputusan Presiden RI No.113/P Tahun 2013 tanggal
30 September 2013, Mirza Adityaswara diambil
sumpahnya sebagai Deputi Gubernur Senior Bank
Indonesia pada tanggal 3 Oktober 2013 untuk masa
jabatan 2013-2014.

Jabatan Deputi Gubernur Senior Bank Indonesia
tersebut diperpanjang berdasarkan Keputusan
Presiden Nomor 62/P Tahun 2014 untuk periode
2014-2019. Kemudian, di tahun 2015, melalui Surat
Keputusan Presiden Nomor 61/P Tahun 2015 tanggal
23 Juli 2015, Mirza Adityaswara diberikan amanah
sebagai Anggota Dewan Komisioner Otoritas Jasa
Keuangan (DK OJK) Ex-Officio dari Bank Indonesia.
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MIRZA ADITYASWARA

Deputi Gubernur Senior

Senior Deputy Governor

Mirza Adityaswara, born in Surabaya in 1965,
graduated with a Bachelor of Economics from the
University of Indonesia and subsequently received his
Master of Applied Finance from Macquarie University,
Sydney, Australia.

Mirza Adityaswara began his career as a Dealer at
Bank Sumitomo Niaga in 1989. From 2002 until
October 2005, however, he was appointed as
Director, Head of Securities Trading & Research,
Bahana Securities and then in November 2005 he
was appointed as Director, Head of Equity Research
& Bank Analysis at Credit Suisse Securities Indonesia.
From 2008-2010, he served as Managing Director,
Head of Capital Market, Mandiri Securities and
simultaneously as the Chief Economist for Bank
Mandiri Group.

Prior to his appointment as Senior Deputy Governor
of Bank Indonesia, Mirza Adityaswara served as

the member of the Board of Commissioners of the
Indonesian Deposit Insurance Corporation (LPS)
and since April 2012 he has also functioned as the
Chief Executive of the Indonesian Deposit Insurance
Corporation and the Board of Commissioners. In
accordance with Presidential Decree No. 113/P

of 2013, dated September 30th of 2013, Mirza
Adityaswara was sworn in as Senior Deputy Governor
of Bank Indonesia on October 3rd of 2013 for the
2013-2014 period.

Under Presidential Decree Number 62/P of 2014,
Mirza Adityaswara is appointed the Senior Deputy
Governor of Bank Indonesia for the period from 2014-
2019. Then, in 2015, through the Presidential Decree
no. 61/P Year 2015 dated July 23rd of 2015, Mirza
Adityaswara was granted a mandate as a member of
the Board of Commissioners of the Financial Services
Authority Ex-Officio from Bank Indonesia.
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Perry Warjiyo, lahir di Sukoharjo pada 1959.
Sebelum ditetapkan sebagai Deputi Gubernur, Perry
Warjiyo menjabat sebagai Asisten Gubernur untuk
perumusan kebijakan moneter, makroprudensial
dan internasional di Bank Indonesia. Jabatan
tersebut diemban setelah menjadi Direktur Eksekutif
Departemen Riset Ekonomi dan Kebijakan Moneter,
Bank Indonesia.

Sebelum kembali ke Bank Indonesia pada 2009,
Perry Warjiyo menduduki posisi penting selama dua
tahun sebagai Direktur Eksekutif di International
Monetary Fund, mewakili 13 negara anggota yang
tergabung dalam South-East Asia Voting Group.
Perry Warjiyo mempunyai karir yang panjang dan
cemerlang di Bank Indonesia sejak tahun 1984,
khususnya di area riset ekonomi dan kebijakan
moneter, isu-isu internasional, transformasi organisasi
dan strategi kebijakan moneter, pendidikan dan riset
kebanksentralan, pengelolaan devisa dan utang luar
negeri, serta kepala Biro Gubernur.

Perry Warjiyo juga sebagai dosen Pasca Sarjana di
Universitas Indonesia di bidang Ekonomi Moneter
dan Ekonomi Keuangan Internasional, di samping
sebagai dosen tamu di sejumlah universitas di
Indonesia. Gelar Master dan PhD di bidang Moneter
dan Keuangan Internasional diperoleh dari lowa
State University, AS, masing-masing pada tahun
1989 dan 1991. Perry Warjiyo telah menulis dan
mempublikasikan sejumlah buku, jurnal, dan
makalah di bidang ekonomi, moneter, dan isu-isu
internasional.

Perry Warjiyo diangkat sebagai Deputi Gubernur
berdasarkan keputusan Presiden 28/P tahun 2013,
dan secara resmi memulai jabatannya sejak tanggal
15 April 2013 untuk masa jabatan 2013-2018.
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PERRY WARJIYO

Deputi Gubernur
Deputy Governor

Perry Warjiyo currently serves as Deputy Governor,
Bank Indonesia. Previously, Perry Warjiyo served as
Assistant Governor for the formulation of monetary,
macroprudential and international policies at Bank
Indonesia, his position after being Executive Director
of the Department of Economic Research and
Monetary Policy, Bank Indonesia since 2009.

Prior to his return to Bank Indonesia since 2009, Perry
Warjiyo held a two-year position as Executive Director
of the International Monetary Fund, representing

13 member countries of the South-East Asia Voting
Group . Perry Warjiyo has had a long and brilliant
career at Bank Indonesia since 1984, especially in

the areas of economic research and monetary policy,
international issues, organizational transformation
and monetary policy strategy, education and central
bank research, foreign exchange and foreign debt
management, as well as become the Head of
Governor’s Bureau.

Perry also worked as post-graduate lecturer in the
University of Indonesia in monetary economics and
international economic finance, as well as a guest
lecturer in several universities in Indonesia. He
obtained his Master's and PhD degree in Monetary
and International Finance from lowa State University,
United States, subsequently in 1989 and 1991. Perry
had written and published several books, journal
articles, and paper in economic, monetary, and
international issues.

Perry Warjiyo was appointed as Deputy Governor
based on the Presidential Decree Number 28/P of
2013 and officially started his term since April 15th of
2013 for the 2013-2018 period.
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Erwin Rijanto dilahirkan di kota Yogyakarta, pada
tahun 1958. Beliau mendapat gelar Sarjana Ekonomi
(S1) dari Universitas Gadjah Mada pada tahun 1983.
Kemudian memperoleh gelar Master di bidang
Ekonomi dari Illinois University di Amerika Serikat.

Setelah berkarir selama tujuh belas tahun di bidang
peraturan dan pengawasan perbankan, kapasitas
beliau sebagai sentral bankir yang berpengalaman
luas terus berkembang dengan diangkat menjadi
Deputi Kepala Biro Gubernur pada tahun 2004.

Selain pengalaman yang luas dalam bidang
pengaturan dan pengawasan perbankan, Erwin
Rijanto juga pernah menangani urusan internasional
dan regional ketika menjabat sebagai Deputi Kepala
Lembaga Restrukturisasi Hutang Indonesia dan
sebagai Direktur Kantor Perwakilan Bank Indonesia di
Singapura.

Pencapaiannya yang gemilang lebih diperkaya lagi
ketika Erwin Rijanto dipercaya menjadi Direktur
Eksekutif Departemen Surveillance Sistem Keuangan
ditahun 2013, sebuah Departemen baru yang
dibentuk seiring dengan amanat Bank Indonesia
yang baru di bidang regulasi dan pengawasan
makroprudensial. Dalam kapasitas tersebut, Erwin
Rijanto bertanggung jawab untuk menyusun dan
mengimplementasikan kerangka pengawasan
makroprudensial yang sehat dan kuat. Kinerja Erwin
Rijanto yang sangat baik membawa beliau pada
jabatan baru sebagai Direktur Eksekutif Kebijakan
Makroprudensial di tahun 2015, tahun yang sama
dimana Erwin Rijanto diangkat sebagai Deputi
Gubernur Bank Indonesia.

Erwin Rijanto diangkat sebagai Deputi Gubernur
berdasarkan Keputusan Presiden Nomor 39/P Tahun
2015 dan secara resmi memulai jabatannya sejak
tanggal 17 Juni 2015 untuk masa jabatan 2015-2020.
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ERWIN RIJANTO

Deputi Gubernur
Deputy Governor

Erwin Rijanto was born in Yogyakarta in 1958. He
obtained a Bachelor's of Economics from Gadjah
Mada University in 1983. He went on to acquire
a Master's Degree in Economics from the lllinois
University in the United States.

Following a seventeen-year career in banking
regulation and supervision, his capacity as a well-
rounded central banker was further developed with
his appointment as the Deputy Head of the Governor
Bureau in 2004.

In addition to his extensive experiences in banking
regulation and supervision, Erwin had also worked in
international and regional departments when serving
as the Deputy Head of Indonesian Debt Restructuring
Agency and as the Director of Bank Indonesia
Representative Office in Singapore.

His brilliant achievements were further enriched when
Erwin was entrusted to become the Executive Director
of Financial System Surveillance Department in 2013,
a new Department formed following the enactment
of Bank Indonesia new mandate in macroprudential
regulation and supervision. In this capacity, Erwin

was responsible to establish and implement sound
and strong macroprudential supervisory framework.
His excellent performance led him to a new position
as the Executive Director of Macroprudential Policy

in 2015, the same year that Erwin was appointed as
Deputy Governor of Bank Indonesia.

Erwin Rijanto was appointed as Deputy Governor
based on the Presidential Decree Number 39/P of
2015, and officially started his term since June 17th of
2015 for the period of 2015-2020.



Pelaksanaan Tugas
Task Implementation

Manajemen Organisasi
Organizational Management

Sugeng lahir di Purworejo pada tahun 1958. Gelar
Sarjana Ekonomi Studi Pembangunan diraih dari
Universitas Gadjah Mada pada 1984. Kemudian pada
1991, Sugeng melanjutkan pendidikan pascasarjana
di William College, Massachusetts, USA dengan
mengambil bidang Development Economics. Pada
2012, Sugeng berhasil mendapatkan gelar doktor
dari Universitas Gadjah Mada di bidang ekonomi.

Perjalanan karier Sugeng dimulai di Bank Indonesia
pada 1986 sebagai Asisten Ekonom Urusan Ekonomi
dan Statistik. Sugeng pernah bertugas sebagai staf
Gubernur Bank Indonesia (1994-1998), mewakili
Bank Indonesia sebagai Advisor Executive Director di
International Monetary Fund (1998-2001), menjabat
sebagai Kepala Kantor Perwakilan Bank Indonesia

di New York, Amerika Serikat (2013-2015), serta
memimpin Bank Indonesia Institute sebagai Direktur
Eksekutif sejak 2015 hingga 2016. Sugeng juga
pernah diangkat sebagai Staf Ahli Dewan Gubernur
Bank Indonesia sebelum akhirnya terpilih sebagai
Deputi Gubernur Bank Indonesia.

Sesuai Keputusan Presiden Republik Indonesia
Nomor 145/P Tahun 2016, Sugeng diambil
sumpahnya sebagai Deputi Gubernur Bank Indonesia
pada tanggal 6 Januari 2017. Masa jabatan Sugeng
sebagai Deputi Gubernur Bank Indonesia adalah
untuk periode 2017-2022.
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SUGENG

Deputi Gubernur
Deputy Governor

Sugeng was born in Purwerejo in 1958. He obtained
a Bachelor's of Economics degree in Development
Study from Gadjah Mada University in 1984. Then

in 1991, Sugeng continued his post-graduate study
in William College, Massachussets, United States, in
Development Economics. In 2012, Sugeng obtained
a Doctoral degree in Economics from Gadjah Mada
University.

Sugeng career started in Bank Indonesia in 1986 as
Economist Assistant in the Economic and Statistic
Department. Sugeng had served as the staff of
Bank Indonesia Governor (1994-1998), represented
Bank Indonesia as Advisor to Executive Director

in International Monetary Fund (1998-2001), held
position as Head of Bank Indonesia Representative
Office in New York, United States (2013-2015), and
led Bank Indonesia Institute as Executive Director
since 2015 until 2016. Sugeng was also appointed
as Expert Staff of the Board of Governors in Bank
Indonesia prior to being appointed as Deputy
Governor of Bank Indonesia.

According to the Presidential Decree Number 145/P
of 2016, Sugeng was sworn as Bank Indonesia Deputy
Governor on January 6th of 2017. His tenure as Bank
Indonesia Deputy Governor is for the periode of
2017-2022.
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Rosmaya Hadi lahir di Bandung tahun 1959 dan
mendapatkan gelar Sarjana Hukum dari Universitas
Padjadjaran pada 1984, sebelum kemudian
melanjutkan pendidikan di Universitas Indonesia.
Rosmaya Hadi kemudian mendapatkan gelar
Magister Sosial Politik pada 2004.

Memulai kariernya di Bank Indonesia pada 1985,
Rosmaya Hadi sempat bertugas di beberapa
Departemen, termasuk sebagai Kepala Kantor
Perwakilan Bank Indonesia Provinsi Jawa Barat.
Rosmaya Hadi sebelumnya juga berkarir sebagai
Kepala Departemen Kebijakan dan Pengawasan
Sistem Pembayaran, Deputi Direktur Departemen
Keuangan Internal, dan Kepala Bagian Penyelesaian
Transaksi Rupiah.

Rosmaya Hadi pernah beberapa kali memegang
peran di fora internasional, antara lain saat menjabat
sebagai Co-Chair di Working Committee on Payment
and Settlement Systems.

Rosmaya Hadi ditetapkan sebagai Deputi Gubernur
Bank Indonesia berdasarkan Keputusan Presiden
Nomor 145/P Tahun 2016, dan diambil sumpahnya
pada 6 Januari 2017 untuk periode 2017-2022.

3 6 Laporan Tahunan 2016 Annual Report | Bank Indonesia

Ikhtisar Tentang Bank Indonesia
Highlights About Bank Indonesia
ROSMAYA HADI

Deputi Gubernur
Deputy Governor

Rosmaya Hadi was born in Bandung, in 1959. She
obtained her Bachelor's of Law at the University
Padjajaran in 1984 and further pursued her Master's
Degree in Social Politics at the University of Indonesia
in 2004.

She has been assigned to various departments

with the last position as the Head of Bank Indonesia
Regional Office of West Java Province. Previously,
Rosmaya also has been assigned in Payment System
Policy and Supervision Department, Payment System
Management Department, and Finance Department.

Rosmaya Hadi also remained active at an array of
international forum inter alia as the Co-Chair at the
Working Committee on Payment and Settlement
System.

Rosmaya Hadi was appointed as the Deputy Governor
of Bank Indonesia according to Presidential Decree
No. 145/P of 2016, and was sworn on January 6th of
2017 for the tenure period of 2017-2022.
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ANGGOTA DEWAN GUBERNUR YANG BERAKHIR MASA JABATANNYA DI 2016
Members of the Board of Governors Whose Terms Ended in 2016

RONALD WAAS

Ronald Waas, lahir di Tanjung Pinang pada

1955. Ronald Waas meraih gelar sarjananya di
Jurusan Teknik Sipil pada Fakultas Teknik Sipil dan
Perencanaan Institut Teknologi Bandung di tahun
1980, dan meraih gelar Master's of International
Affairs di Columbia University pada tahun 1996.

Ronald Waas mulai bekerja di Bank Indonesia pada
tahun 1981 dan selama berkarir pernah menjabat
sebagai Direktur Direktorat Teknologi Informasi,
Direktur Unit Khusus Manajemen Informasi dan
Direktur Direktorat Akunting dan Sistem Pembayaran.

Ronald Waas mengakhiri masa jabatannya sebagai
Deputi Gubernur pada 28 Desember 2016.

Ronald Waas was born in Tanjung Pinang in 1955.
He earned his Bachelor's of Civil Engineering at
the Bandung Institute of Technology in 1980, and
obtained his Master's of International Affairs at
Columbia University in 1996.

Ronald Waas began working at Bank Indonesia in
1981 and during his career, he had served as Director
of the Information Technology Department, Director
of the Information Management Special Unit and
Director of the Accounting and Payment System
Department.

Ronald Waas ended his term as Deputy Governor on
December 28th of 2016.
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HENDAR

Hendar dilahirkan pada 1957 di Bandung. Pada 1982
Hendar mendapatkan gelar Sarjana Ekonomi di

bidang ilmu manajemen dari Universitas Padjadjaran.
Hendar memperoleh gelar MA di bidang Ekonomi
Pembangunan dari Center for Development
Economics, Williams College, AS pada 1995.
Selanjutnya, pada 2010 Hendar mendapatkan gelar
Doktor di bidang ekonomi dari Universitas Padjadjaran.

Hendar memulai perjalanan karirnya di Bank
Indonesia pada 1983. Hendar memperoleh berbagai
penugasan pada sektor moneter. Jabatan terakhir
yang disandang Hendar sebelum diangkat sebagai
Anggota Dewan Gubernur adalah sebagai Asisten
Gubernur Bidang Sistem Pembayaran, Pengedaran
Uang dan Pengelolaan Sistem Informasi.

Hendar mengakhiri masa jabatannya sebagai Deputi
Gubernur pada 28 Desember 2016.

Hendar was born in 1957 in Bandung. He earned his
Bachelor's of Economics in Management Science at
the University of Padjajaran in 1982, and Master's of
Arts in Development Economics from the Center for
Development Economics, Williams College, US in 1995.
Furthermore, in 2010, Hendar achieved a doctorate in
economics from the University of Padjajaran.

Hendar began his career at Bank Indonesia in 1983.
He was assigned to various positions in monetary
sector. Before appointed as Deputy Governor of Bank
Indonesia, his previous position was Assistant to the
Governor in Payment Systems, Money Circulation and
Management of Information Systems.

Hendar ended his term as Deputy Governor on
December 28th of 2016.
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RANGKAIAN PERISTIWA

Series of Events

MARET wmarch

JANUARI January FEBRUARI February

38

Bank Indonesia
menyelenggarakan
Reserve Management
Annual Investment Forum
untuk mengoptimalkan
pengelolaan cadangan
devisa ditengah semakin
meningkatnya volatilitas
ekonomi dan tantangan
respons kebijakan global
yang tidak searah.

Bank Indonesia organized
the Reserve Management
Annual Investment Forum to
discuss optimizing reserve
management in the midst of
higher economic volatility
and challenges of diverging
global policy responses.

Pertemuan Bank Indonesia
dengan Bank Sentral Papua
Nugini guna mengevaluasi
penggunaan Rupiah di
wilayah perbatasan.

Coordination meeting
between Bank Indonesia and
Bank of Papua New Guinea to
evaluate the usage of Rupiah
in the border territory.

Rapat koordinasi Bank Indonesia
dengan pemerintah pusat dan
daerah menyepakati 10 langkah
sinergis perbaikan sistem logistik
dan ketahanan pangan dalam
rangka stabilisasi harga dan
pengembangan ekonomi daerah.

Coordination meeting between
Bank Indonesia and the central
and regional governments
agreed on 10 steps of synergy
to improve logistic and food
resiliency system in order to
stabilize prices and develop
regional economy.

Bank Indonesia dan Otoritas
Jasa Keuangan memperkuat
koordinasi dan kerjasama
dengan Mahkamah Agung RI
untuk meningkatkan wawasan
hakim guna mendukung
upaya penegakan hukum di
sektor jasa keuangan.

Bank Indonesia and the Financial
Services Authority strengthened
coordination and cooperation
with the Supreme Court of
the Republic of Indonesia

to increase the judiciary's
understanding on supporting
law enforcement efforts in the
financial services sector.
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Bx

IMF memberikan apresiasi
terhadap ketahanan
perekonomian Indonesia
yang didukung oleh

respons bauran kebijakan
makroekonomi dan reformasi
struktural yang sehat.

IMF acknowledged the
resiliency of the Indonesian
economy that was
supported by a healthy mix
of macroeconomic and
structural reforms policy
responses.

Bank Indonesia dan
Asian Development
Bank menyelenggarakan
seminar internasional
“Structural Reforms in
Emerging Asia" untuk
membahas terobosan
bagi percepatan
pertumbuhan ekonomi
yang berkesinambungan.

Bank Indonesia and

Asian Development

Bank conducted a joint
International Seminar
“Structural Reforms in
Emerging Asia” to discuss
breakthroughs in accelerating
sustainable economic growth.
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Bank Indonesia
menyelenggarakan
lokakarya kepada auditor
dan penegak hukum
mengenai transaksi
lindung nilai.

Bank Indonesia conducted

a workshop to auditors and
law enforcement officers on
hedging transaction.

Bank Indonesia, Kementerian
Dalam Negeri dan Kementerian
Keuangan menandatangani
Nota Kesepahaman untuk
memperkuat koordinasi dan
kerjasama pengembangan
ekonomi dan keuangan daerah.

Bank Indonesia, Ministry

of Home Affairs, and

Ministry of Finance

signed a Memorandum of
Understanding to strengthen
coordination and cooperation
of the economic development
and regional finance.

Presiden Republik Indonesia
meresmikan program
ekonomi kerakyatan

“Sinergi Hulu Hilir Ekonomi
Kerakyatan Berbasis Digital”
yang terwujud atas kerjasama
Bank Indonesia, Kementerian
Koordinator Perekonomian,
Otoritas Jasa Keuangan,
Lembaga Negara dan
Kementeriaan terkait, serta
BUMN dan swasta.

President of the Republic
of Indonesia launched a
social economic program
called "Digitally Based

10.

Synergy on the Upstream

and Downstream of People’s
Economy” in cooperation with
Bank Indonesia, Coordinating
Minister of Economy,
Financial Services Authority,
related ministries, State
Owned Enterprises as well as
private corporations.

Bank Indonesia, Kementerian
Keuangan dan Otoritas Jasa
Keuangan menandatangani
Nota Kesepahaman dalam
rangka pengembangan

dan pendalaman pasar
keuangan untuk mendukung
pembiayaan pembangunan
nasional.

Bank Indonesia, Ministry
of Finance and Financial
Services Authority signed
a Memorandum of
Understanding to develop
and deepen the financial
market to support the
financing of national
development.
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11.

2

40

Bank Indonesia
menandatangani Nota
Kesepahaman dengan
Kementerian Koordinator
Bidang Pembangunan
Manusia dan Kebudayaan
serta 4 (empat) Kementerian
dalam koordinasi
Kementerian Koordinator
Pembangunan Manusia

dan Kebudayaan.

Kerjasama bertujuan untuk
meningkatkan kesejahteraan
masyarakat antara lain melalui
elektronifikasi penyaluran
bantuan.

18

Bank Indonesia signed

a Memorandum of
Understanding with the
Coordinating Minister for
Human Development and
Culture. The cooperation
aims to increase the welfare
of the people, through
electronification of subsidy
channeling, amongst others.

Bank Indonesia menginisiasi
peluncuran Standar
Internasional Pengelolaan
Zakat dalam World
Humanitarian Summit of
United Nations di Istanbul,

Turki guna meningkatkan
potensi sektor zakat dalam
penyelesaian masalah
ketimpangan ekonomi.

Bank Indonesia initiated
the launching of
International Standard of
Zakat Management (Zakat
Core Principles) in World
Humanitarian Summit of the
United Nations in Istanbul,
Turkey. The aim of the
program is to increase the
potential of zakat in solving
economic imbalances.

Bank Indonesia berkomitmen
untuk memberikan kontribusi
dalam mengembangkan
ekonomi dan keuangan
syariah di Indonesia dalam
kegiatan Global Forum
Islamic Finance.

Bank Indonesia commited
to provide contribution

in developing the sharia
economic and finance in
Indonesia at the Islamic
Finance Global Forum.
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14. Bank Indonesia senantiasa
mendukung pengelolaan
ekonomi daerah melalui
koordinasi dengan Menteri
Perencanaan Pembangunan
Nasional/Kepala Bappenas,
Menteri Komunikasi dan
Informatika, Menteri
Perdagangan dan Pemerintah
Daerah yang diwakili oleh
Gubernur Provinsi DKI Jakarta
dan Walikota Makassar.

Bank Indonesia constantly
supports regional economy
management through
coordination with Ministry of
The National Development
Planning Agency, Ministry

of Communication and
Informatics, Ministry of Trade,
and Regional Government
represented by Governor of
Jakarta Province and Mayor of
Makassar City.
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15. Bank Indonesia memberikan
penghargaan Bank
Pendukung UMKM 2016
sebagai bentuk apresiasi
kepada pihak-pihak
yang telah menunjukkan
komitmen yang tinggi dalam
mendukung pengembangan
UMKM.

Bank Indonesia awarded
MSME Supporting Bank 2016
as an appreciation to the
banks that had shown high
committment in supporting
MSME development.

16. Bank Indonesia bekerja
sama dengan Pemerintah
Provinsi DKI Jakarta
menyelenggarakan Festival
Smart Money Smart City
untuk mendukung Gerakan
Nasional Non-tunai
(GNNT).

Bank Indonesia in cooperation

with the Jakarta Provincial

Government conducted Smart

Money Smart City Festival to
support The National Non-
cash Movement.

17. Bank Indonesia dan
Bundesbank sepakat
meningkatkan kerjasama
bilateral dalam
pengembangan kapasitas
SDM kedua bank sentral.

Bank Indonesia and
Bundesbank had agreed to
increase bilateral cooperation
in developing the human
resources capacity of both
central banks.

18. Pertemuan Gubernur
Bank Sentral Executives’
Meeting of East Asia-Pacific
Central Banks (EMEAP)
menyepakati perlunya
peningkatan kerjasama
regional untuk menentukan
arah perekonomian di tengah
ketidakpastian global.

Central Bank Governors
Meetings on the Executives’
Meeting of East Asia-Pacific
Central Banks agreed upon
the needs to increase regional
cooperation to determine

the direction of the economy
in the midst of global
uncertainty.

19. Bank Indonesia kembali
meraih sertifikasi ISO
15489 di bidang Kearsipan.

Bank Indonesia achieved
ISO 15489 certification in
Archiving
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20. Bank Indonesia dan

Lembaga Penjamin
Simpanan menandatangani
Nota Kesepahaman untuk
meningkatkan koordinasi dan
sinergi dalam pelaksanaan
tugas masing-masing
lembaga, khususnya

dalam pencegahan dan
penanganan krisis keuangan.

Bank Indonesia and

Indonesia Deposit

Insurance Corporation

signed a Memorandum of
Understanding to improve
coordination and synergy in
the implementation of tasks of
each institutions, especially in
prevention and treatment of
financial crisis.

21.

22.

Bank Indonesia mulai
menerapkan Bl 7-day reverse
repo rate sebagai suku bunga
kebijakan guna meningkatkan
hubungan yang lebih kuat

ke suku bunga pasar uang,
bersifat transaksional, dan
mendorong pendalaman
pasar keuangan

Bank Indonesia started to
implement Bl 7-day reverse
repo rate as a policy rate to
enhance stronger relationship
to money market rates, is
transactional, and foster
financial market deepening.

Sebagai wujud nyata dalam
mendukung pengembangan
UMKM kreatif, sekaligus
penciptaan aktivitas
ekonomi baru di daerah,
dan pelestarian citra budaya
bangsa, Bank Indonesia
menyelenggarakan pameran
“Karya Kreatif Indonesia”
yang diikuti oleh UMKM
binaan Bank Indonesia.
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As a concrete endeavor in

supporting the development
of creative MSMEs as well as
the creation of new economic
activities in the region and
maintaining nation's cultural
image, Bank Indonesia held
an exhibition of "Indonesian
Creative Works" in which

the participants are Bank
Indonesia-led MSMEs.

Bank Indonesia
menandatangani Nota
Kesepahaman dengan BNN
untuk mendukung upaya
pencegahan, pemberantasan,
penyalahgunaan, dan
peredaran gelap narkotika
serta prekursor narkotika di
Indonesia.

Bank Indonesia signed

a Memorandum of
Understanding with National
Narcotics Agency to support
the prevention, eradication,
and distribution of narcotics
and narcotics precursor in
Indonesia.
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24.

25.

Bank Indonesia
menyelenggarakan Rapat
Koordinasi Nasional

Tim Pengendalian Inflasi
Daerah (TPID) VII di

Jakarta dengan tema
"Memperkuat Sinkronisasi
Kebijakan Pusat dan
Daerah guna Mempercepat
Pembangunan Infrastruktur
dan Pembenahan Tata
Niaga Pangan”.

Bank Indonesia organized

the 7th National Coordination 26.

Meeting of Regional Inflation
Control Team in Jakarta. The
theme was “Strengthening
the Synchronization of the
Central and Regional Policies
to Accelerate Infrastructure
Development and Revamping
the Food Trade System”.

Bank Indonesia
berkoordinasi dengan
pemerintah pusat,
pemerintah daerah

untuk membahas sinergi
pembangunan infrastruktur
maritim yang mencakup
beberapa sektor terkait
seperti perkapalan,

perikanan, pariwisata,
pelayaran dan sumber daya
manusia maritime serta
kelembagaannya.

Bank Indonesia coordinated
with the Central and Regional
Government to discuss

the synergy of maritime
infrastructure development
such as shipping, fishing,
tourism, sailing and maritime
resources.

Bank Indonesia meresmikan
Bank Indonesia Institute (Bl
Institute) sebagai lembaga
studi dan riset ekonomi
bertaraf internasional untuk
meningkatkan kualitas dan
keandalan sumber daya
manusia di Indonesia dalam
bidang ekonomi.

Bank Indonesia launched
Bank Indonesia Institute as
an international institutions
of economic research and
studies in order to enhance
the quality and reliability of
human resource in Indonesia.
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27. Bank Indonesia meluncurkan
inisiatif baru sistem
pembayaran: National
Payment Gateway (NPG),
Standar Nasional Kartu ATM/
Debit, Penyelenggaraan
Pemrosesan Transaksi
Pembayaran, Financial
Technology, dan Bantuan
Sosial: Government to Person.

Bank Indonesia launched
new payment system
initiatives: National Payment
Getaway, National Standard
of Indonesian Chip Card
Specification, Payment
Transaction Processing,
Financial Technology,

and Social Assistance:
Government to Person.
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28. Ratu Maxima dari Belanda

melakukan kunjungan
kerja ke Bank Indonesia
guna bertukar pandangan
mengenai perkembangan
program keuangan inklusif
baik secara global maupun
di Indonesia. Ratu Maxima
menyampaikan apresiasi
terhadap perkembangan
program keuangan inklusif
yang telah meningkatkan
akses keuangan bagi
masyarakat berpendapatan
rendah.

The Queen Maxima of the
Netherlands visited Bank
Indonesia to exchange point
of view concerning the
development of inclusive
financial program both

in global and domestic.

The Queen expressed

her appreciation for the
development of the inclusive
financial program which has
improved financial access for

the low-income communities.

29. BankIndonesia
melaksanakan The 3rd
Indonesia Shari'a Economic
Festival (ISEF) di Surabaya
dengan tema “Leading
Roles in The Development
of Islamic Economics
and Finance to Achieve
Prosperity of The Nation".

Bank Indonesia hosted

the 3rd Indonesia Sharia
Economic Festival in
Surabaya, “Leading Roles in
The Development of Islamic
Economics and Finance to
Achieve Prosperity of The
Nation”.
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30. Bank Indonesia masuk

31.

dalam 20 terbaik dunia di
kompetisi Contact Center
World 2016.

Bank Indonesia voted as the
top 20 world best in Contact
Center World competition
2016.

Bank Indonesia
meresmikan Bank
Indonesia Fintech Office
sebagai wadah asesmen,
mitigasi risiko, dan evaluasi
atas model bisnis dan
produk/layanan dari
Fintech, serta inisiator

riset terkait kegiatan
layanan keuangan berbasis
teknologi.

Bank Indonesia launched
Bank Indonesia - Financial
Technology (FinTech) Office
as a laboratory for conducting
assessment, risk mitigation,
and evaluating business
model of FinTech, as well

as a research initiator for
technology based financial
services.
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32.

33

Bank Indonesia
menandatangani Nota
Kesepahaman dengan masing-
masing Bank Negara Malaysia
dan Bank of Thailand untuk
mendorong penyelesaian
perdagangan bilateral dan
investasi langsung dalam mata
uang lokal (local currency
settlement).

Bank Indonesia signed a
Memorandum of Understanding
with Bank Negara Malaysia and
Bank of Thailand to support
bilateral trade and foreign direct
investment in local currency
settlement.

Dalam rangka mendukung
rencana implementasi
National Payment Gateway
(NPG) yang disusun oleh
Bank Indonesia, Bank
Indonesia memfasilitasi
penandatanganan Nota
Kesepahaman antara 4 bank
yang bertindak sebagai
acquirer dan 3 principal
nasional yang bertindak
sebagai switching.

34.

858

In supporting the
implementation plan of
National Payment Getaway,
Bank Indonesia facilitated the
signing of Memorandum of
Understanding between 4
banks acting as acquirer and
3 national principals acting as
switching.

Presiden Republik Indonesia
meresmikan peluncuran 11
pecahan uang Rupiah Tahun
Emisi (TE) 2016.

The President of Republic
Indonesia officially launched
11 denomination of Rupiah
currency of 2016 Emission
Year.

Bank Indonesia dan Bank

of Japan menandatangani
perpanjangan kerjasama
Bilateral Swap Arrangement
(BSA) guna mendukung
kebutuhan likuiditas potensial
dan aktual melalui penyediaan
skema pencegahan dan
penanganan krisis.

Bank Indonesia and Bank of
Japan signed the renewal of
Bilateral Swap Arrangement in
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36.

By/s

order to support the needs of
actual and potential liquidity
through crisis prevention and
resolution scheme.

Bank Indonesia masuk ke
dalam peringkat 4 besar
Keterbukaan Informasi
Badan Publik untuk Kategori
Lembaran Negara

Bank Indonesia achieved
the best 4 on Disclosure
Information of Public
Institution on State Gazette
Category

Bank Indonesia meraih
penghargaan Laporan

Harta Kekayaan Pegawai
Negeri (LHKPN) dari Komisi
Pemberantasan Korupsi
(KPK) sebagai lembaga yang
dinilai mendukung aktif
pemberantasan korupsi

Bank Indonesia received

an award of State Officials
Wealth Report from
Indonesian Corruption
Eradication Commission
(KPK) as an institution that is
actively supporting corruption
eradication.
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SEKILAS PERJALANAN BANK INDONESIA

A Glimpse of Bank Indonesia's Journey

Sejarah Bank Indonesia dimulai dari
pendirian De Javasche Bank N.V. oleh
Pemerintah Hindia Belanda pada 1828.
De Javasche Bank berfungsi sebagai bank
sirkulasi yang bertugas mencetak dan
mengedarkan uang.

The history of Bank Indonesia began with
the establishment of De Javasche Bank N.V.
by the Government of the Dutch East Indies
in 1828. De Javasche Bank functioned as a
circulation bank with the duty of printing and
circulating money.

Terjadinya krisis ekonomi global mendorong
pemerintah untuk mengambil berbagai
langkah kebijakan guna menjaga kepercayaan
masyarakat terhadap perbankan. Salah satu
kebijakan yang diambil oleh pemerintah
adalah menerbitkan Peraturan Pemerintah
Pengganti Undang Undang Nomor 2 Tahun
2008 tentang Perubahan Kedua atas Undang
Undang Nomor 23 Tahun 1999 tentang

Bank Indonesia. Penerbitan Perpu tersebut
dimaksudkan untuk meningkatkan ketahanan
perbankan nasional dalam menghadapi krisis
global melalui perluasan akses pendanaan
bagi bank yang mengalami kesulitan likuiditas
jangka pendek.

The global economic crisis compelled the
government to implement various policy
measures to preserve public confidence in the
banking industry. One such measure was to
issue Government Regulation in Lieu of Law
No. 2 of 2008 on the Second Amendment
of Act No. 23 of 1999 on Bank Indonesia.
The new regulation aimed to enhance
national bank resilience to the global crisis
by broadening access to funds for banks
experiencing short-term liquidity mismatch.
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Setelah Indonesia merdeka, dilakukan
proses nasionalisasi terhadap De Javasche
Bank. Pada 15 Desember 1951, diumumkan
Undang Undang tentang nasionalisasi De
Javasche Bank. Selanjutnya, pada 29 Mei
1953, Presiden mengesahkan Undang
Undang Pokok Bank Indonesia dan sejak

1 Juli 1953, bangsa Indonesia memiliki
sebuah bank sentral dengan nama Bank
Indonesia. Undang Undang Nomor 11
Tahun 1953 tentang Penetapan Undang
Undang Pokok Bank Indonesia menetapkan
tugas Bank Indonesia yakni menjaga
stabilitas Rupiah, menyelenggarakan
peredaran uang di Indonesia, memajukan
perkembangan urusan kredit dan bank,
serta melakukan pengawasan pada urusan
kredit.

De Javasche bank was nationalized after

De Javasche bank was nationalized

after Indonesia’s Independence. An Act
concerning the Nationalization of De
Javasche Bank was issued on December
15th of 1951. Subsequently, on May 29th

of 1953, the President ratified the Act of
Bank Indonesia, and since July 1st of 1953,
the nation has a central bank, named Bank
Indonesia. Act No 11 of 1953 on Establishing
the Act of Bank Indonesia specified the
duties such as maintaining currency stability,
conducting money circulation in Indonesia,
developing credit and banks, as well as
supervising credit affairs.

Perpu Nomor 2 Tahun 2008 tentang
Perubahan Kedua atas Undang Undang
Nomor 23 Tahun 1999 tentang Bank
Indonesia ditetapkan sebagai Undang
Undang melalui penerbitan Undang Undang
Nomor 6 Tahun 2009.

Government Regulation in Lieu of Law No.
2 of 2008, as the second amendment of
Act No. 23 of 1999 of Bank Indonesia was
regulated as an act through the issuance of
Act No. é of 2009.
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Tahun 1968 dilakukan amandemen melalui
penerbitan Undang Undang Nomor 13 Tahun
1968 tentang Bank Sentral yang mengatur
kedudukan dan tugas Bank Indonesia sebagai
bank sentral, terpisah dari bank-bank lain

yang melakukan fungsi komersial. Dalam
Undang Undang tersebut, selain melaksanakan
tiga tugas pokok, Bank Indonesia bertugas
membantu pemerintah sebagai agen
pembangunan dengan mendorong kelancaran
produksi dan pembangunan serta memperluas
kesempatan kerja guna meningkatkan taraf
hidup rakyat. Bank Indonesia juga memiliki
fungsi yang lain yakni sebagai pemegang kas
pemerintah, menyelenggarakan pemindahan
uang untuk pemerintah, dan berkewajiban
membantu pemerintah dalam menempatkan
surat-surat utang negara.

The Bank Indonesia Act was amended in 1968.
Through Act No. 13 of 1968 on the Central
Bank, the status and duties of Bank Indonesia
as a central bank were separated from
commercial banks. Accordingly, in addition

to the three basic tasks, Bank Indonesia also
assisted the government as an agent of
development to foster smooth production

and development along with expanding
employment opportunities to ameliorate
national living standards. Bank Indonesia also
carried the distinction as the government cash
administrator, disbursing government transfers
and assisting the government in the placement
of government securities.

Undang Undang tentang Otoritas Jasa
Keuangan (OJK) secara resmi disahkan
oleh Dewan Perwakilan Rakyat Republik
Indonesia. Dengan disahkannya Undang
Undang tersebut, sejak 31 Desember 2013,
fungsi, tugas dan wewenang pengaturan,
dan pengawasan kegiatan jasa keuangan
di sektor perbankan beralih dari Bank
Indonesia ke OJK.

The House of Representatives of the
Republic of Indonesia formally enacted

the Financial Services Authority (OJK) Act.
Consequently, as of December 31st of 2013,
the regulation and supervision of financial
services activity in the banking sector was
handed over from Bank Indonesia to the
OJK.
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Tahun 1999 merupakan babak baru dalam
sejarah Bank Indonesia. Undang Undang
Bank Indonesia kembali diamandemen
dengan lahirnya Undang Undang Nomor 23
Tahun 1999 tentang Bank Indonesia. Dalam
Undang Undang tersebut, ditegaskan
kedudukan Bank Indonesia sebagai
lembaga negara yang independen dalam
melaksanakan tugas dan wewenangnya

di luar pemerintah. Selain itu, ditetapkan
tujuan tunggal Bank Indonesia yaitu
mencapai dan memelihara kestabilan nilai
Rupiah.

The year of 1999 was the start of a new
chapter in the history of Bank Indonesia.

The Bank Indonesia Act was amended by
Act No. 23 of 1999, which emphasized Bank
Indonesia’s status as an independent state
institution free from government interference
in performing its duties and authority.

In addition, the single objective of Bank
Indonesia, namely to achieve and maintain
Rupiah stability, was established.

Terhitung sejak tanggal 31 Desember
2013, Bank Indonesia mengalihkan tugas
pengawasan dan pengaturan kegiatan jasa
keuangan di sektor perbankan ke OJK.
Dengan pengalihan tugas tersebut, Bank
Indonesia melaksanakan tugas pengawasan
dan pengaturan makroprudensial,
sementara OJK melaksanakan

tugas pengawasan dan pengaturan
mikroprudensial.

On December 31st of December 2013,
Bank Indonesia officially handed over the
regulation and supervision of financial
services activity in the banking sector to the
OJK. Consequently, Bank Indonesia was
responsible for macroprudential regulation
and supervision, while the OJK handled
microprudential regulation and supervision.

Manajemen Organisasi
Organizational Management

Transformasi

Keberadaan bank sentral sebagai otoritas
moneter yang independen diperkuat
melalui amandemen keempat Undang
Undang Dasar (UUD) 1945. Pada Pasal 24D,
disebutkan bahwa “Negara memiliki suatu
bank sentral yang susunan, kedudukan,
kewenangan, tanggung jawab, dan
independensinya diatur dengan Undang
Undang"”.

The presence of an independent

central bank as the monetary authority

was strengthened through the fourth
amendment to the 1945 Constitution.
Article 24D states that “the country has a
central bank, for which the structure, status,
authority, responsibility and independence
are regulated by virtue of law”.

Merupakan tahun awal bagi Bank Indonesia
menjalankan peran baru sebagai otoritas
makroprudensial. Dengan peran tersebut,
Bank Indonesia memperkuat stabilitas sistem
keuangan dan sistem pembayaran. Kebijakan
Makroprudensial oleh Bank Indonesia untuk
mencegah dan mengurangi risiko sistemik
dan mendorong fungsi intermediasi yang

seimbang bagi sektor perekonomian. Kebijakan

makroprudensial juga untuk meningkatkan
akses dan efisiensi sistem keuangan dalam

rangka menjaga stabilitas sistem keuangan, serta

mendukung stabilitas moneter dan stabilitas
sistem pembayaran.

The first year of Bank Indonesia’s new duties as
the macroprudential authority. In accordance

with its new duties, Bank Indonesia strengthened

financial system and payment system stability.
The macroprudential policy of Bank Indonesia
was to prevent and reduce systemic risk as well
as to nurture balanced intermediation amongst
economic sectors. Macroprudential policy also
aims to enhance efficiency and access to the
financial system in order to maintain financial

system stability as well as support monetary and

payment system stability.
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Kedudukan Bank Indonesia kembali
diperkuat melalui amandemen Undang
Undang Bank Indonesia. Pada 2004,
diterbitkan Undang Undang Nomor 3
Tahun 2004 tentang Perubahan atas
Undang Undang Nomor 23 Tahun 1999
tentang Bank Indonesia. Dalam Undang
Undang yang baru tersebut, dipertegas
kedudukan Bank Indonesia sebagai bank
sentral yang independen serta dilakukan
penyempurnaan atas pengaturan yang
terkait dengan pelaksanaan tugas dan
wewenang Bank Indonesia, termasuk
penataan fungsi pengawasan terhadap
Bank Indonesia.

The status of Bank Indonesia was
strengthened through an amendment to the
Bank Indonesia Act. Consequently, Act No.
3 of 2004 concerning on the amendment
of Act No. 23 of 1999 on Bank Indonesia
was issued. Based on this regulation, Bank
Indonesia emphasized its status as an
independent central bank and also refined
provisions concerning duties and authority,
including the supervision of Bank Indonesia.
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ORGANISASI BANK INDONESIA

Organization of Bank Indonesia

STRUKTUR BANK INDONESIA

Structure of Bank Indonesia Dewan Gubernur Bank Indonesia

Bank Indonesia Board of Governors

Gubernur
Governor

Deputi Gubernur Senior
Senior Deputy Governor

Deputi Gubernur
Deputy Governor

Sistem Pembayaran dan
Pengelolaan Uang Rupiah
Payment System and
Rupiah Management

Makroprudensial
Macroprudential

Moneter
Monetary

Departemen Kebijakan
Ekonomi dan Moneter/

Departemen Kebijakan 1.

Makroprudensial

Departemen Kebijakan
dan Pengawasan Sistem

Economic and Monetary Macroprudential Policy Pembayaran
Policy Department Department Payment System Policy and

2. Departemen Pengelolaan Departemen Surveilans Sistem Oversight Department
Moneter Keuangan Departemen Penyelenggaraan
Monetary Management Financial System Surveillance Sistem Pembayaran
Department Department Payment System Management

3. Departemen Pengelolaan Departemen Pengembangan Department
Devisa Usaha Mikro Kecil dan Departemen Pengelolaan Uang
Reserve Management Menengah Currency Management
Department MSME Development Department

4. Departemen Statistik Department
Statistics Department

5. Departemen Pengembangan
Pasar Keuangan
Financial Market Development
Department

6. Departemen Ekonomi dan
Keuangan Syariah
Sharia Financial and Economy
Department

Keterangan:

*) Komite adalah organ pendukung tata kelola kebijakan Bank Indonesia untuk membantu Dewan Gubernur dalam memutuskan Kebijakan
Prinsipil dan Strategis, terdiri atas: a) Komite Kebijakan Moneter; b) Komite Kebijakan Stabilitas Sistem Keuangan; c) Komite Kebijakan
Sistem Pembayaran; d) Komite Pengelolaan Cadangan Devisa; dan e) Komite Sumber Daya Manusia

Remarks:

*) The Committee is the organ supporting the governance of Bank Indonesia policy to assist the Board of Governors in establishing Principle
and Strategic Policies. The Committee comprises a) Monetary Policy Committee; b) Financial System Stability Committee; c) Payment System
Policy Committee; d) Reserves Management Committee; and e) Human Resource Committee.
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Komite*)
Committee*)

Staf Ahli Dewan Gubernur
Senior Advisors to the Board of Governors

Pendukung Kebijakan

Policy Support

Pendukung Organisasi
Organization Support

Jaringan Kantor
Representative Offices

Departemen Internasional
International Department

Departemen Operasional
Tresuri dan Pinjaman

Departemen Manajemen
Strategis dan Tata Kelola
Strategic Management and
Governance Department

Dalam Negeri
Domestic

1.

Departemen Regional
(berkedudukan di Kantor Pusat)

Debt and Treasury Operation 2. Departemen Hukum Regional Department
Department Legal Affairs Department (Operating at the Headquarter)
Departemen Pengelolaan dan 3. Departemen Sumber Daya a. Regionall
Kepatuhan Laporan Manusia b. Regional l
Management and Compliance Human Resource Department c.  Regionallll
Reporting Department 4. Departemen Pengelolaan 2. Kantor Perwakilan Bl Provinsi
Departemen Riset Sistem Informasi sebanyak 34
Kebanksentralan Information System 34 Bank Indonesia Provincial
Central Banking Research Management Department Regional Offices
Department 5. Departemen Keuangan 3. Kantor Perwakilan Bl Kota/
Departemen Komunikasi Finance Department Kabupaten sebanyak 12
Communications Department 6. Departemen Pengadaan 12 Bank Indonesia City/
Departemen Manajemen Risiko Strategis Regency Regional Offices
Risk Management Department Strategic Procurement
Department Luar Negeri
7. Departemen Audit Intern Overseas
Internal Audit Department 1. Kantor Perwakilan Bl New York
8. Departemen Pengelolaan Bank Indonesia Representative
Logistik dan Fasilitas - New York
Logistic and Facilities 2. Kantor Perwakilan Bl London
Management Department Bank Indonesia Representative
9.  Institut Bank Indonesia - London
Bank Indonesia Institute 3. Kantor Perwakilan Bl Tokyo
10. Pusat Program Transformasi Bank Indonesia Representative
Bank Indonesia -Tokyo
Bank Indonesia Transformation 4.  Kantor Perwakilan Bl Singapura

Office
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Bank Indonesia Representative
Singapore
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PETA WILAYAH KERJA
Working Area Map

REGIONAL | (Wilayah Sumatera/Sumatera Area)
Kantor Perwakilan Bank Indonesia/Regional Office of Bank Indonesia

-

e Provinsi Aceh / Aceh Province -

e Lhokseumawe /’/

e Provinsi Sumatera Utara / North Sumatera Province ,/'

e Pematang Siantar Rl

e Sibolga s \

\}

. . . ,I \

e Provinsi Sumatera Barat / West Sumatera Province ; REGIONAL II |
® Provinsi Riau / Riau Province : H
1

® Provinsi Kepulauan Riau / Riau Islands Province
e Provinsi Jambi / Jambi Province
e Provinsi Sumatera Selatan / South Sumatera Province

® Provinsi Kepulauan Bangka Belitung / REGIONAL Il (Wilayah Jawa/Java Area)

Bangka Belitung Islands Provi
angia Pertung fsands Frovinee Kantor Perwakilan Bank Indonesia/Regional Office of Bank Indonesia
® Provinsi Bengkulu / Bengkulu Province

* Provinsi Lampung / Lampung Province e Provinsi Banten / Banten Province

® Provinsi Jawa Barat / West Java Province

e Daerah Khusus Ibukota Jakarta / Jakarta Capital Special Region

e Cirebon

e Tasikmalaya

e Tegal

* Purwokerto

e Solo

e Provinsi Daerah Istimewa Yogyakarta / Special Region of Yogyakarta
® Provinsi Jawa Tengah / Central Java Province

e Provinsi Jawa Timur / East Java Province

e Kediri
¢ Malang
e Jember
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REGIONAL IIl : Kalimantan, Sulawesi, Maluku, Papua, Bali, Nusa Tenggara

Kantor Perwakilan Bank Indonesia/Regional Office of Bank Indonesia

Transformasi - Laporan Keuangan Tahunan
Transformation : Financial Statement

Kantor Perwakilan Luar Negeri
Representative Office of Bank Indonesia

e London

e New York

e Singapura/ Singapore
e Tokyo

® Provinsi Kalimantan Barat / West Kalimantan Province

e Provinsi Kalimantan Tengah / Central Kalimantan Province

e Provinsi Kalimantan Selatan / South Kalimantan Province

e Provinsi Kalimantan Timur / East Kalimantan Province

e Balikpapan

e Provinsi Sulawesi Utara / North Sulawesi Province

® Provinsi Gorontalo / Gorontalo Province

e Provinsi Sulawesi Tengah / Central Sulawesi Province

® Provinsi Sulawesi Barat / West Sulawesi Province

e Provinsi Sulawesi Selatan / South Sulawesi Province

e Provinsi Sulawesi Tenggara / Southeast Sulawesi

e Provinsi Maluku / Maluku Province

e Provinsi Maluku Utara / North Maluku Province

® Provinsi Papua / Papua Province

® Provinsi Papua Barat / West Papua Province

® Provinsi Bali / Bali Province

e Provinsi Nusa Tenggara Barat / West Nusa Tenggara Province
® Provinsi Nusa Tenggara Timur / East Nusa Tenggara Province

Bank Indonesia | Laporan Tahunan 2016 Annual Report 5 1
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BERANIBERBUAT
BAGINEGERI

JANGAN PERNAHTAKUT
MELANGKAH MAJU. ~—

Have the Courage to Take a Step-—,
Forward for Your Country.

PERRY WARJIYO =

Deputi Gubernur =
Deputy Governor
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PEREKONOMIAN GLOBAL DAN
DOMESTIK SERTA PROSPEK KE DEPAN

Global and Domestic Economy and Future Prospect

o\

BREXIT

Dalam referendum 23 Juni 2016,
United Kingdom (UK) memutuskan
untuk keluar dari keanggotaan
European Union (EU) yang lazim
disebut dengan Brexit. Langkah ini
kemudian memicu ketidakpastian

di pasar keuangan global. Namun,
volatilitas pasar tersebut bersifat
temporer karena dampak Brexit ke
perekonomian diperkirakan baru
akan terjadi pada 2017, saat prosedur
formal untuk keluar dari EU dibahas.

BREXIT

In a referendum of June 23rd, 2016,
the United Kingdom (UK) decided

to leave the European Union (EU)
commonly referred to as Brexit. This
move then triggered uncertainty in
global financial markets. However,
market volatility was temporary, with
the impact of Brexit to UK’s economy
expected to occurin 2017, when
formal procedures for leaving the EU
are discussed.

Pada 2016, kinerja perekonomian
Indonesia tetap memperlihatkan
daya tahannya di tengah kondisi
ekonomi global yang masih
lesu. Respons kebijakan yang
memadai mampu menjaga
tingkat permintaan domestik
agar memitigasi berbagai

risiko dari perekonomian

global. Pertumbuhan ekonomi
Indonesia membaik, didukung
oleh rendahnya inflasi, turunnya
defisit transaksi berjalan, dan
terkendalinya nilai tukar Rupiah.
Akibatnya, stabilitas sistem
keuangan terjaga dengan
rendahnya risiko likuiditas pada
sektor perbankan. Ke depan,
prospek pemulihan ekonomi
diperkirakan berlanjut, meskipun
beberapa risiko global dan

domestik tetap perlu perhatian.

EKONOMI GLOBAL

Perekonomian global pada
2016 masih menghadapi tiga
permasalahan yang serupa
dengan tahun sebelumnya. Tiga
permasalahan ini saling terkait
dan akhirnya memperlambat
pemulihan ekonomi global.
Ditambah lagi, permasalahan
ekonomi dunia semakin
kompleks akibat meningkatnya
ketidakpastian geopolitik,
termasuk hasil referendum Brexit
di Eropa dan Pemilu Amerika
Serikat (AS) yang jauh berbeda

dengan ekspektasi pelaku pasar.
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In 2016, Indonesia’s economy

has shown its ability to

maintain growth and stability
notwithstanding the relatively
sluggish growth of the global
economy. Adequate policy
responses were able to mitigate
global risks and keep domestic
demand stable. Indonesia’s
economic growth improved,
supported by low inflation,
declining current account deficit,
and a stable Rupiah exchange
rate. As a result, financial system
stability was maintained and the
banking sector’s liquidity kept at a
manageable level. Going forward,
economic recovery prospects look
favorable, although certain global
and domestic risks still needs

attention.

GLOBAL ECONOMY

The global economy during

2016, still faced the same three
problems as a year ago. These

are interrelated, which ultimately
slows down global economic
recovery. In addition, world
economic problems are becoming
increasingly complex, due to rising
geopolitical uncertainty. These,
among others, include Brexit in
Europe and the United States (US)
presidential elections, that turned
out very different from market

participants’ expectations.
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Permasalahan pertama adalah masih lemah dan tidak
meratanya pertumbuhan ekonomi dunia. Hingga
2016, konsolidasi ekonomi dunia ternyata masih
berlanjut. Akibatnya, pertumbuhan ekonomi dunia
pada 2016 tetap lemah yakni 3,1% atau lebih rendah
bila dibandingkan dengan capaian 2015 sebesar
3,2%. Pada triwulan IV 2016, pertumbuhan ekonomi
dunia memang meningkat, namun kemajuan tersebut
belum mampu mengangkat kinerja ekonomi dunia
untuk keseluruhan tahun 2016.

Dengan demikian, banyak negara memutuskan
untuk mengalihkan strategi pertumbuhan ekonomi
mereka ke pasar domestik masing-masing. Strategi
tersebut akhirnya membuat volume perdagangan
dunia melemah. Pada 2016, pertumbuhan volume
perdagangan dunia tercatat hanya sebesar 1%,
turun dari 2% pada tahun sebelumnya. Hal ini yang

menurunkan kinerja ekspor banyak negara.

Permasalahan kedua di perekonomian global adalah
masih rendahnya harga komoditas dunia, setidaknya
sampai dengan triwulan Il 2016. Harga komoditas
baik energi maupun non-energi masih rendah
dipengaruhi oleh permintaan yang lemah dan
pasokan yang besar. Dari komoditas energi, harga
minyak dunia masih belum kuat, meskipun telah
melewati level terendah pada Januari 2016. Dari
komoditas non-energi, berbagai harga komoditas
juga tetap rendah, termasuk harga komoditas ekspor
andalan Indonesia seperti batubara, kelapa sawit, dan
tembaga. Harga komposit komoditas utama ekspor
nonmigas Indonesia tercatat rendah sepanjang
semester | 2016 dan baru meningkat pada triwulan
IV2016.
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The first problem is the weak and uneven growth of
the world economy. Until 2016, the consolidation of
the world economy still continued. As a result, global
economic growth that year remained weak at 3.1% or
lower compared to the 3.2% achieved in 2015. World
economic growth in the fourth quarter of 2016 did
improve, but not enough to lift the world’s economic

performance for the whole year.

This weak global economy eventually led many
countries to shift their growth strategy towards their
respective domestic markets. As a result, world trade
volume weakened. In 2016, world trade volume grew
only 1%, down from 2% the previous year. Ultimately,

the export performance of many countries declined.

The second problem is the still weak commodity
prices, at least up to the third quarter of 2016. Both
energy and non-energy commodity prices remained
low, due to weak demand and plentiful supply. From
energy commodlities, oil prices remained weak,
despite having passed its lowest level in January
2016. While various non-energy commodity prices
also remained subdued, including the price of
Indonesia’s major export commodities, such as

coal, palm oil and copper. The composite price

of Indonesia’s major non-oil and gas commodlity
exports was low during the first half of 2016 and only
increased in the fourth quarter of 2016.
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Grafik 1. Harga Komoditas

Graph. 1. Commodity Prices

Permasalahan ketiga adalah masih tingginya
ketidakpastian pasar keuangan global, seperti
tercermin pada Volatility Index (VIX) yang naik,
terutama pada triwulan 1 2016 dan triwulan IV 2016.
Ketidakpastian di pasar keuangan global meningkat
seiring rencana kenaikan Fed Funds Rate (FFR)

oleh bank sentral AS. Kondisi tersebut mengubah

pola aliran modal di pasar keuangan global yang
kemudian memicu penguatan dolar AS dan sebaliknya
melemahkan mata uang banyak negara, termasuk
Rupiah. Perkembangan itu tergambar dari rata-rata
indeks USD (DXY Index) yang meningkat pada triwulan
12016 dan triwulan IV 2016.

Dengan lambatnya pemulihan ekonomi dunia dan
meningkatnya ketidakpastian pasar keuangan, terjadi
transisi politik di beberapa negara utama dunia.
Pada akhir semester | 2016, hasil referendum Inggris
yang memutuskan keluar dari Uni Eropa (Brexit),
sempat memicu ketidakpastian karena berbeda
dengan ekspektasi pelaku pasar. Ketidakpastian
juga naik saat menyikapi hasil pemilihan Presiden AS
yang juga di luar perkiraan pelaku pasar. Rencana
kebijakan Presiden AS yang baru, dikhawatirkan
akan mengganggu proses pemulihan ekonomi
global. Rencana kebijakan tersebut antara lain
adalah kebijakan pembelanjaan negara yang lebih
ekspansif di tengah beban besar utang pemerintah
AS, kebijakan perdagangan internasional yang lebih
tertutup, dan beberapa kebijakan pengetatan di
bidang imigrasi.

Merespon dinamika perekonomian dunia pada

tahun 2016, kebijakan makroekonomi di banyak
negara cenderung ekspansif dan didukung oleh
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The third issue is the persistently high uncertainty

in the global financial markets, as reflected in the
rising Volatility Index (VIX), particularly in Q1 2016
and Q4 2016é. Uncertainty in global financial markets
increased with the rise in the US Fed Fund rate.

This changed the pattern of capital flows in global
financial markets, which strengthened the US dollar
and conversely weakened other currencies, including
the Rupiah. This trend is reflected in the average index
of USD (DXY Index) which increased in the first and
fourth quarter of 2016.

The slow world economic recovery keeps uncertainty
in the world’s financial markets high. At the same

time, there is a political shift occurring in some of

the world’s major countries. At the end of the first
semester of 2016, the results of the British referendum
that breaks away from the European Union (Brexit),
triggered uncertainty as it differed from market
participants’ expectations. Uncertainty also rose with
the results of the US presidential election that also
diverged from market expectations. The fear was that
the policies of the new US president would disrupt the
global recovery trend. These include more expansive
government spending amid the huge burden of US
government debt, more closed international trade

policies, and tighter immigration policies.

Macroeconomic policies of many countries tend to
focus on larger government spending supported

by structural policies. Monetary policy of developed
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kebijakan struktural. Kebijakan moneter negara

maju, kecuali AS, masih longgar melalui kebijakan
moneter nonkonvensional sedangkan stimulus

melalui pembelanjaan negara terbatas. Di sisi lain,
kebijakan moneter di AS tetap diarahkan untuk
melanjutkan proses normalisasi kebijakan yang sudah
ditempuh sejak 2014. Sementara itu, kelompok negara
berkembang melakukan peningkatan belanja negara,
memanfaatkan ruang pelonggaran kebijakan moneter,

dan terus menjalankan reformasi struktural.
EKONOMI INDONESIA

Perekonomian global yang belum pulih memberi
tantangan bagi perekonomian Indonesia karena
dapat mengganggu proses pemulihan ekonomi.
Risiko ini, bila terus berlanjut, tidak hanya
menghambat perbaikan pertumbuhan, namun
juga mengganggu stabilitas ekonomi dan sistem
keuangan. Hubungan keduanya saling timbal balik
dan berpotensi membentuk lingkaran yang buruk

(vicious circle).

Tantangan bagi perekonomian Indonesia timbul dari
risiko pertumbuhan ekonomi yang dapat kembali
melemah akibat prospek ekspor yang menurun.

Ini mengingat pertumbuhan ekonomi dunia masih
lemah, sehingga permintaan terhadap produk
ekspor Indonesia juga lemah. Ekspor semakin rentan
karena harga komoditas juga belum pulih dan dapat

menekan terms of trade Indonesia.

Risiko dari prospek ekspor yang menurun perlu
mendapat perhatian karena dapat memengaruhi
kinerja korporasi, khususnya yang memiliki
pendapatan ekspor yang signifikan. Kerentanan
korporasi juga bertambah, jika permintaan domestik
turut melemah. Kinerja korporasi yang berisiko turun,
pada akhirnya dapat berpengaruh kepada kinerja
sektor keuangan, termasuk industri perbankan.
Risiko kredit akan meningkat seiring berkurangnya
kemampuan korporasi untuk memenuhi

kewajibannya kepada perbankan.

Kinerja perbankan yang berisiko turun dapat
mengganggu efektivitas transmisi kebijakan moneter,
baik melalui jalur suku bunga maupun jalur kredit.
Suku bunga kredit akan menjadi kurang responsif
terhadap perubahan suku bunga kebijakan bank

sentral jika saat bersamaan risiko kredit meningkat.
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countries, excluding the US, remained loose using
non-conventional methods, while government
spending stimulus was limited. Further, US monetary
policy was moving towards normalization of its
policies pursued since 2014. Meanwhile, developing
countries are expanding state spending, taking
advantage of some space to ease monetary policy,

and continue carrying out structural reforms.

INDONESIAN ECONOMY

The weak global economy poses challenges for the
Indonesian economy, as it could hinder the country’s
economic recovery trend. This risk, if continues, not
only slows economic growth, but also disrupts the
stability of the economy and the financial system. This
relationship is reciprocal and potentially could create

a vicious circle.

The challenge arises from the risk of a weak economy
due to declining exports. With the weak global
economy, demand for Indonesian exports also
remains weak. Exports are increasingly vulnerable

as commodity prices have yet to recover and can

suppress Indonesia’s terms of trade.

The risk from declining exports need attention
because they can affect corporate performance,
especially those with significant export earnings.
Corporate vulnerability also increases, if domestic
demand also weakens. The risk from a downturn in
corporate performance may ultimately affect the
performance of the financial sector, including the
banking industry. Credit risk will increase as corporate

capacity to meet its bank obligations declines.

The risk from declining banking performance
can disrupt the effectiveness of monetary policy
transmission, either through the interest rate or
credit channels. Credit interest rates will become
less responsive to changes in central bank policy

rates if, at the same time, credit risks rise. In addition,

S/
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Selain itu, risiko kredit yang meningkat juga dapat
menghambat minat perbankan dalam menyalurkan
kredit. Secara keseluruhan, jalur suku bunga dan
jalur kredit yang terganggu pada gilirannya berisiko
menurunkan peran perbankan dalam mendukung

pertumbuhan ekonomi.

Ruang fiskal untuk mendorong perekonomian

juga berisiko menyempit akibat berkurangnya
potensi penerimaan pajak. Risiko penurunan pajak
tidak hanya sebagai dampak langsung penurunan
Penerimaan Negara Bukan Pajak akibat penurunan
harga komoditas, tetapi juga dari dampak tidak
langsung kepada penurunan Pajak Penghasilan dan
Pajak Pertambahan Nilai. Risiko penurunan pajak
secara keseluruhan membatasi kemampuan belanja

pemerintah dalam mendukung pemulihan ekonomi.

Tantangan perekonomian menjadi semakin kompleks
karena dapat merambat mengganggu stabilitas
makroekonomi dan stabilitas sistem keuangan.
Prospek perekonomian domestik yang dianggap
suram oleh investor dapat mengganggu aktivitas
penanaman modal di Indonesia, termasuk investasi
portofolio. Hal ini bila berlanjut berakibat pada
tekanan kepada nilai tukar Rupiah dan stabilitas
sistem keuangan. Pelemahan Rupiah pada gilirannya

juga memberikan tekanan kepada inflasi.
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increased credit risk may also hamper bank lending.
Overall, the interest rate and credit channels are
disrupted, risking to reduce the role of banks in

supporting the economy.

Fiscal space to boost the economy is also at risk of
shrinking, due to weak tax revenues. The risk of tax
revenue reduction is not only a direct impact of the
decline in non-tax state revenues, due to the decline
in commodity prices, but also from the indirect
impact of a drop in Income Tax and Value Added Tax.
The overall risk of tax revenue reduction limits the
ability of government spending to support economic

recovery.

The economic challenge is becoming increasingly
complex as it can disturb macroeconomic and
financial system stability. The prospect of a domestic
economy that is considered bleak by investors can
disrupt investment activity in Indonesia, including
portfolio investment. This may lead to pressure on the
Rupiah exchange rate and financial system stability. A

weak Rupiah, in turn, puts pressure on inflation.
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Berbagai tantangan perekonomian domestik
tersebut perlu direspons dengan segera karena
bila terus bergulir dapat saling memengaruhi dan

menghambat proses pemulihan ekonomi.

Kebijakan makroekonomiyang ditempuh pada 2016
secara umum diarahkan untuk memitigasi risiko yang
dapat mengganggu kesinambungan pertumbuhan
ekonomi serta stabilitas makroekonomi dan stabilitas
sistem keuangan. Bauran kebijakan juga ditempuh
Bank Indonesia dengan mengkombinasikan
kebijakan moneter, kebijakan makroprudensial, dan
kebijakan SP-PUR. Bauran kebijakan tidak hanya
diarahkan untuk memitigasi risiko siklikal jangka
pendek, tetapi juga untuk memperkuat struktur

perekonomian dalam jangka menengah panjang.

Untuk respons siklikal jangka pendek, respons
kebijakan ditempuh guna memitigasi risiko penurunan
pertumbuhan ekonomi yang bila terus berlanjut
rentan kembali memberikan tekanan kepada stabilitas
makroekonomi dan stabilitas sistem keuangan. Untuk
struktural jangka menengah, respons ditempuh
melalui berbagai langkah untuk memperkuat
efektivitas transmisi kebijakan moneter dalam
mengendalikan stabilitas perekonomian. Langkah
yang ditempuh Bank Indonesia pada 2016 merupakan
bagian dari berbagai langkah transformasi Bank
Indonesia yang telah dicanangkan pada 2014.

PROSPEK KE DEPAN

Ke depan, perekonomian Indonesia tetap
menghadapi tantangan: Di sisi eksternal, tantangan
utama bersumber dari tingginya ketidakpastian
prospek pertumbuhan ekonomi dan pasar
keuangan global, kelangsungan tren naiknya harga
komoditas global dan tekanan arus keluar modal
asing dari negara berkembang. Di sisi domestik,
usaha peningkatan kualitas pertumbuhan ekonomi
menghadapi sejumlah tantangan, baik jangka
pendek, maupun yang bersifat struktural. Tantangan
jangka pendek berupa terbatasnya peran swasta
dan transmisi kebijakan moneter yang belum
merata. Sedangkan tantangan struktural terkait
lemahnya struktur dan daya saing produksi domestik
serta struktur pembiayaan jangka panjang yang
masih belum dalam dan beragam. Ditambah lagi,
infrastruktur fisik yang perlu diperkuat serta iklim
berusaha yang perlu diperbaiki.
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Challenges to the domestic economy need to be
addressed immediately as if it continues, it can impact

and hinder the process of economic recovery.

Macroeconomic policies adopted in 2016 have been
generally directed at mitigating risks that may disrupt
the sustainability of economic growth as well as
macroeconomic and financial system stability. A policy
mix was also pursued by Bank Indonesia through

the combination of monetary, macroprudential and
payment system-note circulation policies. This policy
mix is not only directed to mitigate short-term cyclical
risks, but also to strengthen the economic structure in

the medium to long term.

For short-term cyclical responses, policies pursued are
designed to mitigate the risk of economic downturns,
which if continues, could disrupt macroeconomic

and financial system stability. For medium-term
structural responses, policies pursued are designed
to strengthen the effectiveness of monetary policy
transmission in maintaining economic stability. Steps
taken by Bank Indonesia in 2016 are part of the its

transformation program that were launched in 2014.

FUTURE PROSPECTS

In the future, Indonesia’s economy will continue to
face a myriad of challenges: Externally, the main
challenge arises from the highly uncertain economic
and global financial market growth prospects,

the rising trend of global commodity prices, and
foreign capital outflows from emerging economies.
Domestically, efforts to improve the quality of
economic growth are facing a number of challenges,
both short-term and structural. Short-term challenges
include a limited private sector role and an uneven
transmission of monetary policies. Meanwhile,
structural challenges relate to the weak structure and
the competitiveness of domestic production, and the
long-term financing structure that is not deep and
diverse enough. In addition, the physical infrastructure
needs to be strengthened and the general business

climate needs to be improved.
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Berbagai tantangan perekonomian dan keuangan
global serta tantangan domestik tersebut berdampak
pada terbatasnya ruang pelonggaran kebijakan
ekonomi Indonesia. Untuk itu, bauran kebijakan

serta upaya menggali potensi sumber pertumbuhan
baru yang didukung dengan fokus kebijakan

reformasi struktural diharapkan dapat mendorong

dan mengoptimalkan potensi pertumbuhan serta
memperkuat daya saing dan daya tahan perekonomian

ekonomi yang berkelanjutan dan berkualitas.

Prospek pemulihan di 2017 ditopang membaiknya
permintaan domestik dan ekspor: Peningkatan harga
komoditas global dan pendapatan ekspor akan
menarik investasi, khususnya segmen non-bangunan
dan menunjang tumbuhnya konsumsi rumah tangga.
Inflasi yang terkendali akan menjaga daya beli
masyarakat, sementara percepatan proyek infrastruktur
juga akan mendorong investasi bangunan. Prospek
pertumbuhan ekonomi 2017 diperkirakan naik ke
kisaran 5,0-5,4% (yoy), dengan laju inflasi sesuai
sasaran Bank Indonesia sebesar 4=1% dan diiringi
pertumbuhan kredit sebesar 10-12% (yoy). Defisit
transaksi berjalan diperkirakan sedikit meningkat,
meskipun masih pada level yang aman, yakni di
bawah 3% terhadap PDB. Ini karena intensitas proyek

infrastruktur dan kegiatan sektor riil yang meningkat.

Dalam jangka menengah, pertumbuhan ekonomi
akan lebih berkelanjutan. Permintaan domestik,
khususnya konsumsi rumah tangga, diperkirakan
semakin kuat dalam mendorong perekonomian,
didukung besarnya kelas menengah yang sebagian
besar berusia produktif. Peningkatan investasi
didorong implementasi reformasi struktural,
khususnya perbaikan iklim investasi dan pelaksanaan
proyek-proyek infrastruktur. Iklim investasi yang
membaik dan tersedianya infrastruktur berkualitas
akan mendorong peningkatan produktivitas
perekonomian. Semua ini akan mendorong
kemampuan perekonomian dari sisi pengadaan.
Semakin kuatnya permintaan domestik akan
membantu menjaga stabilitas harga serta keadaan
makroekonomi. Inflasi akan berada dalam
sasarannya, sementara defisit transaksi berjalan akan
tetap berada pada tingkat yang sehat didukung oleh
kondisi ekonomi global yang berangsur membaik.
Dalam jangka menengah, stabilitas makroekonomi
yang disertai stabilitas sistem keuangan yang terjaga
akan mendorong pertumbuhan ekonomi menjadi

lebih berkelanjutan.
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Various global economic and financial challenges

as well as domestic challenges limits the room for
economic policy easing. To that end, policy mix

as well as efforts to explore new potential growth
sources, supported by policies that focus on structural
reforms, are expected to encourage and optimize
growth potential and strengthen the competitiveness

and durability of a sustainable and quality economy.

Outlook for recovery in 2017 is supported by
improved domestic and export demand: The rise

in global commodity prices and export earnings

will attract investment, particularly in non-building
segments and will support the growth of household
consumption. Controlled inflation will keep the
public’s purchasing power, while the acceleration of
infrastructure projects will also encourage building-
related investments. Economic growth prospect in
2017 is expected to rise to a target range of 5.0-5.4%
(yoy), with Bl's inflation rate set at 4% + 1% and credit
growth at 10-12% (yoy). The current account deficit
is expected to widen slightly, albeit at a safe level,

i.e. below 3% of GDP. This will be due to a greater
intensity of infrastructure projects and real sector

activities.

In the medium term, economic growth will be
more sustainable. Domestic demand, particularly
household consumption, is expected to play a
greater role in boosting the economy, supported
by the large majority of the productive middle
class. Increased investment is driven by the
implementation of structural reforms, in particular
improvements in the investment climate and ongoing
infrastructure projects. An improved investment
climate and availability of quality infrastructure will
boost economic productivity. All this will boost the
economy’s capacity to produce on the supply side.
A stronger domestic demand will help maintain
price and macroeconomic stability. Inflation will fall
within target, while the current account deficit will
remain at a healthy level supported by improving
global economic conditions. In the medium term,
macroeconomic stability accompanied by a stable
financial system will result in a more sustainable

economic growth.
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MENJAGA STABILITAS MONETER DAN
STABILITAS SISTEM KEUANGAN

Maintaining Monetary and Financial System Stability

Memonitor Perkembangan Data dan Informasi di Operation Room Sistem Informasins

Monitoring Data and Information Progress at the System Information Operation Room

L ]

Menghadapi tantangan ekonomi global yang
masih lesu dan ekonomi nasional yang berada di
tahap awal pemulihan Bank Indonesia berhasil
mengarahkan tingkat inflasi di 2016 sesuai sasaran
Bank Indonesia. Kebijakan Stabilitas Sistem Keuangan
juga diperkuat dengan disahkannya Undang
Undang Pencegahan dan Penanganan Krisis Sistem
Keuangan serta diberlakukannya aturan turunan
Undang Undang, yaitu Protokol Manajemen Krisis
(PMK) dari Bank Indonesia serta setiap instansi lain
yang terkait agar krisis keuangan 1997-1998 tidak
terulang kembali. Dengan terciptanya stabilitas
makroekonomi, memberi peluang Bank Indonesia
untuk melonggarkan kebijakan moneternya di
2016 dan membantu menggerakan pemulihan
ekonomi nasional, dengan tetap menjaga stabilitas

makroekonomi.

Facing the challenge posed by a sluggish global
economy and a national economy still in the early
stages of recovery, Bank Indonesia managed to
control inflation rate in 2016 in line with it's target.
The Financial System Stability policies were also
strengthened by the enactment of the Financial
Crisis Prevention and Crisis Management Act and
the enactment of associated bylaws, namely the
Crisis Management Protocol from Bank Indonesia
and other related institutions to prevent the 1997/98
financial crisis from recurring. With the achievement
of macroeconomic stability, Bank Indonesia was
able to relax its monetary policy in 2016 to help
accelerate economic recovery, while maintaining

macroeconomic stability.
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STABILITAS MONETER

Kebijakan moneter Bank Indonesia pada 2016
diarahkan untuk memberikan ruang gerak bagi
pemulihan ekonomi di tengah ketidakpastian
ekonomi global yang masih tinggi, dengan tetap
konsisten menjaga stabilitas ekonomi. Arah kebijakan
moneter ditempuh setelah mempertimbangkan
stabilitas ekonomi yang tetap terjaga sebagai
dampak positif konsistensi kebijakan yang ditempuh
sebelumnya. Berbagai indikator stabilitas ekonomi
menunjukkan perbaikan, seperti inflasi 2016
tercatat rendah dan dalam kisaran sasaran, defisit
transaksi berjalan turun dan tetap di level yang
sehat, serta nilai tukar Rupiah yang terkendali.
Stabilitas makroekonomi yang terjaga pada
gilirannya memberikan ruang bagi Bank Indonesia
untuk melonggarkan arah kebijakan moneter guna

mendukung pemulihan ekonomi.

Kebijakan moneter Bank Indonesia ditempuh melalui
bauran kebijakan suku bunga, Giro Wajib Minimum
(GWM), dan kebijakan nilai tukar serta penguatan
ketahanan sektor eksternal. Seiring dengan ruang
untuk melonggarkan kebijakan moneter, Bank
Indonesia sepanjang tahun menurunkan suku
bunga Rupiah sebesar 150 bps. Pada semester |,
Bank Indonesia menurunkan suku bunga kebijakan
masing-masing 25 bps pada Januari, Februari,
Maret, dan Juni. Ruang pelonggaran kebijakan
moneter pada periode tersebut cukup besar
mempertimbangkan berbagai aspek stabilitas
ekonomi yang tetap terjaga. Pada semester |l

Bank Indonesia menurunkan kembali suku bunga
kebijakan masing-masing sebesar 25 bps pada
September dan Oktober. Arah kebijakan moneter
juga diperkuat penurunan rasio GWM Primer Rupiah
untuk perbankan pada Februari 2016 sebesar 1,0%
menjadi 6,5%. Bank Indonesia menilai penurunan
suku bunga kebijakan, pada satu sisi, tetap konsisten
dalam mengarahkan inflasi ke depan agar tetap
dalam kisaran 4,0+1% pada 2016-2017 dan 3,5x1%
pada 2018. Di sisi lain, penurunan suku bunga
kebijakan juga diharapkan menopang pemulihan

ekonomi.
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MONETARY STABILITY

Bank Indonesia’s monetary policy during the year

was aimed at providing sufficient room for economic
recovery, amid high global economic uncertainty,
while continuing to maintain economic stability.

The direction of monetary policy was designed to
extend the success of last year’s policy in maintaining
economic stability. Various stability indicators showed
considerable improvement, such as inflation, which
recorded one of the lowest level in many years and
was within the target range. In addition, the current
account deficit shrunk and remained at a healthy level,
while the Rupiah exchange rate remained relatively
stable throughout the year. Macroeconomic stability,
in turn, provided room for Bank Indonesia to loosen

its monetary policy to support economic recovery.

Monetary policy was pursued through a mix of
interest rate, Statutory Reserves (GWM), and exchange
rate policy, while strengthening external sector
resilience. In line with room to loosen monetary
policy, Bank Indonesia, through out the year, lowered
its policy rate by 150 bps. In the first half, Bank
Indonesia lowered its policy rate by 25 bps each in
January, February, March and June. The space to

ease monetary policy was sufficient, considering the
maintenance of economic stability, during that period.
In the second half, Bank Indonesia further lowered its
policy rate by 25 bps each in September and October.
This was reinforced by a drop in the banking sector’s
Primary Rupiah Primary GWM ratio by 1.0% to 6.5%,

in February. On one hand, the policy rate decline
remains consistent in managing inflation within the
4.0 = 1% range for 2016-2017 and 3.5 = 1% for 2018
and, on the other hand, it is also expected to sustain

economic recovery.



Pelaksanaan Tugas
Task Implementation

Manajemen Organisasi
Organizational Management

Sementara itu, kebijakan nilai tukar diarahkan agar
nilai tukar bergerak sesuai dengan nilai fundamental
sehingga dapat mendukung ketahanan sektor
eksternal sekaligus memperkuat pencapaian

sasaran akhir kebijakan, yakni inflasi. Bank Indonesia
melakukan stabilisasi nilai tukar Rupiah agar volatilitas
Rupiah tidak terjadi secara berlebihan karena berisiko
kembali memberikan tekanan kepada nilai tukar dan
inflasi. Kebijakan nilai tukar Rupiah juga ditopang
upaya memperkuat pengelolaan permintaan dan
penawaran valas, termasuk mengimplementasikan
ketentuan Kegiatan Penerapan Prinsip Kehati-

hatian terhadap utang luar negeri yang dimiliki dan
memperkuat implementasi ketentuan kewajiban
penggunaan uang Rupiah di wilayah Indonesia.
Selain itu, strategi untuk meningkatkan ketahanan
sektor eksternal guna mendukung kebijakan nilai
tukar Rupiah terus dilakukan melalui upaya menjaga
kecukupan cadangan devisa baik dari sisi first line of
defense maupun sisi second line of defense.

Arah kebijakan moneter didukung langkah
reformulasi kerangka operasional kebijakan moneter
yang diimplementasikan sejak 19 Agustus 2016.
Reformulasi tersebut ditempuh dengan mengubah
suku bunga kebijakan dari Bl Rate menjadi Bl

7-Day Reverse Repo Rate (BI7DRR). Strategi operasi
moneter juga diperkuat dengan koridor suku bunga
PUAB simetris dan lebih sempit, yaitu batas bawah
koridor (Deposit Facility Rate) dan batas atas koridor
(Lending Facility Rate) berada masing-masing 75 bps
di bawah dan di atas BI7DRR. Reformulasi kerangka
operasional kebijakan moneter memiliki tiga tujuan
utama, yaitu memperkuat sinyal kebijakan moneter,
memperkuat efektivitas transmisi kebijakan moneter,

dan mendorong pendalaman pasar keuangan.

Kebijakan moneter yang ditempuh Bank Indonesia
secara umum berkontribusi positif kepada

tetap terjaganya stabilitas makroekonomi dan
membaiknya pertumbuhan ekonomi pada 2016.
Inflasi 2016 tercatat sebesar 3,02%, atau dalam
kisaran sasarannya. Defisit transaksi berjalan juga
terjaga dalam level yang sehat, yaitu 1,8% dari PDB,
sehingga menopang ketahanan sektor eksternal.
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Meanwhile, the exchange rate policy is directed to
manage the Rupiah exchange rate in line with its
fundamental value to support the resilience of the
external sector, while achieving the ultimate policy
goal, of controlling inflation. Bank Indonesia has
stabilized the Rupiah exchange rate so that Rupiah
volatility is minimized as it risks putting pressure on
the exchange rate as well as inflation. The Rupiah
exchange rate policy is also supported by efforts to
strengthen the management of the foreign currency’s
demand and supply, which includes implementing
the Prudential Prudence Application for foreign

debt and the obligation to use the Rupiah currency

in the country’s territory. In addition, strategies to
strengthen external sector resilience and support the
Rupiah exchange rate policy continues by maintaining
adequate foreign exchange reserves both from the

first and second line of defense.

Since August 19, 2017, the reformulation of Bank
Indonesia’s monetary policy operational framework
was launched. This was done to better support the
Bank’s monetary policy. The reform comprises of
changing the policy rate from the previous Bl Rate

to a new Bl 7-Day Reverse Repo Rate (BI7DRR). This
operation strategy is also reinforced by making the
inter-bank interest rate corridor narrower and more
symetric. The lower limit of the corridor (Deposit
Facility Rate) and the Lending Facility Rate are 75

bps below and above the BI7DRR. This operational
framework reform has three main objectives:
strengthening monetary policy signals, strengthening
the effectiveness of monetary policy transmission, and

fostering deeper financial markets.

In 2016, Bank Indonesia’s monetary policy contributed
positively to macroeconomic stability and improved
economic growth. For that year, inflation stood at
3.02%, within its target range, while the current
account deficit was also maintained at a healthy

1.8% of GDP level, thus maintaining external sector
resilience. The Rupiah exchange rate strengthened

with volatility kept to a minimum.
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PENETAPAN SASARAN INFLASI

Berdasarkan Peraturan Menteri
Keuangan No. 93/PMK.011/2014,
sasaran inflasi IHK untuk tahun 2016,
2017, dan 2018 ditetapkan sebesar
masing-masing 4%, 4%, dan 3,5%
dengan deviasi sebesar 1%. Untuk
menjaga inflasi dalam rentang
sasaran, Bank Indonesia secara
konsisten menempuh kebijakan
moneter untuk mengarahkan
ekspektasi inflasi dan mengelola
permintaan domestik. Koordinasi
kebijakan Pemerintah dan Bank
Indonesia dalam pengendalian inflasi
juga terus diperkuat terutama dalam
menghadapi sejumlah risiko terkait
penyesuaian administered prices
sejalan dengan reformasi subsidi
energi dan kenaikan harga volatile
food.

SETTING INFLATION TARGETS

Based on Ministry of Finance
regulation in 2014, the CPl inflation
target for 2016, 2017 and 2018 was
set at 4%, 4% and 3.5%, respectively,
and carries a 1% deviation. To keep
inflation within the target range, Bank
Indonesia consistently pursues a
monetary policy that drives inflation
expectation and manages domestic
demand. Policy coordination
between the Government and Bank
Indonesia in controlling inflation

is also strengthened, especially
relating to risks from administered
price adjustments, in line with energy
subsidy reforms and volatile food
price hikes.
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Nilai tukar Rupiah dalam arah
menguat dengan volatilitas

yang tetap terjaga. Berbagai
capaian positif di stabilitas
ekonomi tersebut pada gilirannya
mendukung upaya pemulihan
ekonomi sehingga PDB tumbuh
lebih tinggi dari 4,9% pada 2015
menjadi 5,0% pada 2016.
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These positive economic stability
results, in turn, helped support
economic recovery efforts so that
GDP trended upward from 4.9% in
2015 to 5.0% in 2016.
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Terjaganya stabilitas
makroekonomi pada 2016
tidak terlepas dari sinergi
respons kebijakan yang semakin
solid antara Bank Indonesia

dan Pemerintah. Dalam

upaya mengendalikan inflasi,
Bank Indonesia melakukan
koordinasi secara intensif
dengan pemerintah melalui Tim
Pemantauan dan Pengendalian
Inflasi (TPI) di tingkat pusat dan
Tim Pengendalian Inflasi Daerah
(TPID) di berbagai daerah.

Pada 2016, koordinasi
pengendalian inflasi difokuskan
pada upaya memitigasi

potensi inflasi volatile food

dan mengendalikan inflasi
administered prices seiring

dengan berlanjutnya reformasi
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In 2016, the maintenance of
macroeconomic stability was
inseparable from closer synergies
between Bank Indonesia

and the Government in their
effective policy responses. To
control inflation, Bank Indonesia
coordinates closely with the
government through the Inflation
Monitoring and Control Team at
the central government level and
the Regional Inflation Control

Team in various provinces.

In 2016, inflation control
coordination was focused on
mitigating the potential for volatile
food inflation and controlling
increases in administered prices
in line with the continuing energy

subsidy reform policies. In
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kebijakan subsidi energi.

Dalam memitigasi potensi

inflasi volatile food, koordinasi
pengendalian inflasi diarahkan
pada peningkatan produksi,
perbaikan struktur pasar,
perbaikan distribusi, penguatan
regulasi, serta pengelolaan
ekspektasi dan edukasi inflasi.
Sementara itu, terkait dengan
pengendalian inflasi administered
prices, Pemerintah dan Bank
Indonesia secara intensif
berkoordinasi untuk merumuskan
waktu penerapan dan besaran
penetapan harga BBM dan
komoditas energi lainnya untuk
mendukung kebijakan subsidi
tepat sasaran.

Momentum pemulihan ekonomi
pada 2016 yang terus berlanjut
perlu diperkuat melalui reformasi
struktural. Dalam kaitan tersebut,
Bank Indonesia melalui seluruh
jaringan Kantor Perwakilan Dalam
Negeri di daerah secara aktif
menjalin koordinasi dengan
pemangku kepentingan di
daerah untuk mendorong
pengembangan ekonomi daerah.
Beberapa hal yang menjadi
fokus koordinasi dalam rangka
mendorong reformasi struktural
sepanjang 2016 antara lain terkait
dengan pengembangan daya
saing perkotaan dan penerapan
kota cerdas (smart city),
pengembangan sektor maritim
sebagai sumber pertumbuhan
ekonomi, serta pengembangan

daya saing industri manufaktur.

Sinergi kebijakan untuk
meningkatkan daya saing
perkotaan menjadi salah satu
prioritas koordinasi dalam
mendorong reformasi struktural.
Pengembangan dan pengelolaan

kawasan perkotaan yang

Manajemen Organisasi
Organizational Management

mitigating the potential for volatile
food inflation, the coordination of
inflation control was directed at
increasing production, improving
market structure, improving
distribution, strengthening
regulations, managing inflation
expectations and public education.
Meanwhile, on controlling
administered price increases, the
Government and Bank Indonesia
closely coordinated to formulate
timing implementation and the
amount of price increases for fuel
and other energy commodities

to support the targeted subsidy
policy.

The economic recovery
momentum in 2016 needs
strengthening through structural
reforms. In this regard, Bank
Indonesia through its network of
Regional Offices in the provinces
actively coordinates with local
stakeholders to encourage
regional economic development.
Some of the things that became
the focus of coordination

to encourage structural

reforms throughout 2016 was
the development of urban
competitiveness, the application
of smart city, the development of
the maritime sector as a source of
economic growth, as well as the
developing the manufacturing

industry’s competitiveness.

Policy synergies to improve urban
competitiveness becomes one

of the coordination priorities to
promote structural reform. The
development and management
of planned, integrated, and

sustainable urban areas is key
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LATAR BELAKANG TPID

Inisiatif pembentukan Tim
Pemantauan dan Pengendalian Inflasi
Daerah (TPID) dimulai 2008 sejalan
dengan meningkatnya komitmen
pemerintah daerah untuk turut serta
berpartisipasi menjaga stabilitas
harga. Dalam Rapat Koordinasi
Nasional Il TPID 2011 dibentuk
Kelompok Kerja Nasional TPID yang
beranggotakan Bank Indonesia,
Kementerian Koordinator Bidang
Perekonomian, dan Kementerian
Dalam Negeri dengan fungsi
mengkoordinasikan dan sekaligus
mengarahkan berbagai kegiatan
TPID. Pada akhir 2016, jumlah TPID
tercatat sebanyak 507, meliputi

34 TPID tingkat provinsi dan 473
TPID Kabupaten/Kota. Jumlah TPID
tersebut meningkat dari 442 pada
akhir 2015.

THE TPID BACKGROUND

Initiatives for establishing the
Regional Inflation Monitoring and
Control Team (TPID) began in 2008
in line with the rising commitment

of local governments to participate
in maintaining price stability. In the
National Coordination Meeting Il
TPID 2011, National Working Group
TPID was founded, to consist of
Bank Indonesia, the Coordinating
Ministry for Economic Affairs, and the
Ministry of Home Affairs with the task
of coordinating and simultaneously
directing various TPID activities.

By the end of 2016, the number of
TPIDs grew to 507, comprising of 34
provincial TPIDs and 473 district/city
TPIDs. The number of TPIDs increased
from 442 by the end of 2015.
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terencana, terintegrasi, dan berkelanjutan menjadi
kunci bagi peningkatan daya saing perkotaan untuk
menumbuh kembangkan berbagai kegiatan ekonomi
termasuk industri kreatif serta berbagai inovasi

yang menciptakan keunggulan kompetitif. Dalam
pertemuan koordinasi yang diselenggarakan pada

2 Juni 2016 di Jakarta, Bank Indonesia bersama
dengan Kementerian dan Lembaga terkait serta
Pemerintah Daerah membahas inisiatif-inisiatif yang
dapat dilakukan untuk mendorong peningkatan daya
saing perkotaan dan pengembangan ke arah kota
cerdas. Dalam kaitan pengembangan kota cerdas ini,
Bank Indonesia mendorong implementasi program
elektronifikasi yang diyakini dapat meningkatkan
efisiensi hubungan antara masyarakat-bisnis-
pemerintahan (People-Business-Government) dan
mewujudkan tata kelola pemerintahan yang baik dan

efisien.

Potensi maritim yang besar juga perlu dioptimalkan
untuk menjadi salah satu sumber pertumbuhan
ekonomi yang berkelanjutan. Pengalaman negara
lain menunjukkan bahwa keberhasilan dalam
pengembangan sektor maritim memerlukan
kebijakan yang integratif agar tercipta ekosistem
maritim yang kuat. Untuk itu, diperlukan adanya
sinergi dalam pembangunan infrastruktur maritim
yang mencakup beberapa sektor terkait seperti

perkapalan, perikanan, pariwisata, pelayaran dan

sumber daya manusia maritim serta kelembagaannya.

Dalam pertemuan koordinasi antara Bank Indonesia
bersama dengan Kementerian dan Lembaga

terkait, serta Pemerintah Daerah di Batam pada 12
Agustus 2016 disepakati beberapa hal yang perlu
menjadi prioritas untuk mendukung pengembangan
sektor maritim. Salah satunya melalui penerapan
kebijakan satu peta dan satu desain kapal (one

map and one ship design policy) guna mendukung
berkembangnya industri perkapalan. Selain itu, perlu
diintegrasikan strategi pengembangan infrastruktur
logistik dengan pengembangan wilayah yang
mendukung pada peningkatan konektivitas antar
wilayah industri, permukiman, dan simpul-simpul
transportasi. Peningkatan kualitas infrastruktur
kelembagaan juga perlu menjadi prioritas melalui

66

Laporan Tahunan 2016 Annual Report | Bank Indonesia

Ikhtisar
Highlights

Tentang Bank Indonesia
About Bank Indonesia

to improve urban competitiveness. This is critical

to foster a range of economic activities, including
creative industries and innovations that produce
competitive advantage. In a coordination meeting,
held on June 2nd, 2016 in Jakarta, Bank Indonesia
together with relevant Ministries and Agencies as
well as Local Governments discussed initiatives that
could promote increased urban competitiveness and
development towards intelligent cities. With regard to
developing a smart city, Bank Indonesia encouraged
the implementation of electronic digital programs

to improve the efficiency of people-business-
government relationships and create effective and

efficient governance.

Significant maritime potential also needs to be
optimized as a source of sustainable economic
growth. The experience of other countries show that
success in maritime sector development requires

an integrative policy to create a strong maritime
ecosystem. Therefore, synergies are needed in
developing maritime infrastructure, that covers several
related sectors, such as shipping, fishery, tourism,
sailing and maritime human resources as well as its

institutions.

On August 12th, 2016, In a coordination meeting in
Batam, among Bank Indonesia and relevant Ministries
and Agencies, as well as Regional Governments
there was agreement on priority issues to support
the development of the maritime sector. One of
them is by implementing the one map policy and
one ship design (one map and one ship design
policy) to support the development of the shipping
industry. In addition, it is necessary to integrate a
logistics infrastructure development strategy with
the development of supporting areas to increase
connectivity between industrial areas, settlements,
and transportation nodes. Improving the quality of
institutional infrastructure also needs to be a priority

through bureaucratic reforms, particularly on public
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reformasi birokasi, khususnya pada aspek layanan
publik dan sistem pemerintah berbasis elektronik,
serta peningkatan kapasitas Aparatur Sipil Negara di
tingkat pusat dan daerah.

Transformasi industri manufaktur merupakan salah
satu kunci untuk meningkatkan daya saing global
Indonesia. Merespons hal tersebut, pertemuan
koordinasi antara Bank Indonesia bersama

dengan Kementerian dan Lembaga terkait serta
Pemerintah Daerah di Surabaya pada 25 November
2016 membahas strategi yang diperlukan untuk
meningkatkan daya saing industri manufaktur
nasional. Dalam pertemuan koordinasi tersebut
disepakati bahwa transformasi industri harus
dilakukan melalui pembenahan berbagai lini,

mulai dari sumber daya manusia, hingga pasokan
energi dan infrastruktur lainnya. Untuk itu, strategi
kebijakan yang ditempuh untuk mendorong
transformasi industri manufaktur harus dilakukan
secara terintegrasi, bersinergi, dan secara konsisten
diarahkan pada penguatan daya saing industri
nasional. Transformasi industri nasional dilakukan
secara bertahap dengan berpedoman pada
Rencana Induk Pembangunan Industri Nasional yang
difokuskan pada upaya meningkatkan nilai tambah

sumber daya alam (Tahap 1), mendorong keunggulan

kompetitif dan berwawasan lingkungan (Tahap 2),
serta menjadikan Indonesia sebagai negara industri

tangguh (Tahap 3).

Bank Indonesia melalui Kantor Perwakilan Dalam
Negeri juga memperkuat koordinasi dengan
pemangku kebijakan di daerah untuk mendukung
pengembangan ekonomi daerah. Koordinasi
pengembangan ekonomi daerah diarahkan untuk
mendorong pertumbuhan ekonomi yang inklusif
dan berkelanjutan melalui pengembangan sumber
pertumbuhan ekonomi baru dan mendukung
pemerataan ekonomi antar daerah. Selain itu,
koordinasi pengembangan ekonomi daerah
diarahkan untuk mendukung efektivitas implementasi
kebijakan Bank Indonesia. Hal ini mengingat
perbedaan karakteristik antara satu daerah dengan
daerah lainnya sehingga aspek dinamika spasial
menjadi perhatian dalam proses perumusan
kebijakan di Bank Indonesia.
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service and electronic-based government systems,
as well as building the capacity of the State Civil
Apparatus at the central and regional government

levels.

The transformation of the manufacturing industry

is one of the keys to improving Indonesia’s global
competitiveness. Responding to this, on November
25th, 2016, the coordination meeting between Bank
Indonesia with relevant Ministries and Agencies

as well as the Regional Governments in Surabaya,
discussed strategies to improve the competitiveness
of the national manufacturing industry. In this meeting,
it was agreed that industrial transformation must

be done by improving various areas, from human
resources, to energy supply and other infrastructure.
To that end, the policy strategy to transform

the manufacturing industry must be done in an
integrated, synergistic, and consistent way with the
aim to strengthen national industry competitiveness.
The national industry transformation will be carried
out in stages, referring to the National Industrial
Development Master Plan focused on enhancing the
value added of natural resources (Phase 1), promoting
competitive and environmentally sound value add
facilities (Stage 2), and making Indonesia a strong
industrial country (Stage 3).

Bank Indonesia through its Regional Offices also
strengthened coordination with local stakeholders
to support regional economic development.
Coordination of regional economic development
is directed to promote inclusive and sustainable
economic growth by developing new sources of
economic growth and supporting the equitable
distribution of economies between regions. In
addition, coordination of regional economic
development is directed to support the effectiveness
of Bank Indonesia policy implementation. All

this is done by taking into account the different
characteristics between one region to the other, so
that spatial dynamic aspects becomes a concern in

policy formulation at Bank Indonesia.
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Penguatan peran Bank Indonesia untuk turut
berkontribusi dalam pengembangan ekonomi
daerah ditegaskan dalam pengaturan internal dan
tetap berada dalam koridor kerangka tugas dan
wewenang yang dimiliki Bank Indonesia. Komitmen
terhadap penguatan peran Bank Indonesia di daerah
ini ditunjukan antara lain melalui pengembangan

jaringan KPwDN di seluruh provinsi di Indonesia.

Koordinasi dengan pemangku kebijakan di

daerah dalam rangka pengembangan ekonomi
daerah diwujudkan dalam berbagai program
kegiatan terutama terkait dengan perencanaan
pembangunan. Bank Indonesia di berbagai daerah
secara aktif berkontribusi dalam pembahasan

dan perumusan asumsi ekonomi makro yang
merupakan bagian penting dalam penyusunan
Rencana Kerja Pemerintah Daerah dan Rencana
Anggaran Perencanaan Belanja Daerah. Di beberapa
daerah, seperti Kalimantan Timur, Sulawesi Utara,
dan beberapa daerah lainnya, Bank Indonesia juga
terlibat langsung sebagai narasumber dalam diskusi
publik dan Musyawarah Perencanaan Pembangunan
terkait penyusunan Rencana Pembangunan Jangka

Menengah Daerah.

Koordinasi dengan pemangku kebijakan daerah juga
dilakukan dalam konteks pengembangan potensi
ekonomi daerah dan UMKM. Salah satunya adalah
inisiatif yang dilakukan oleh KPwDN Provinsi Maluku
Utara dalam mendorong kerja sama lintas pulau
bertajuk SE-HaTTl, akronim dari Segitiga Emas dan
nama Kabupaten/Kota yang terlibat dalam kerja
sama tersebut (Kabupaten Halmahera Barat, Kota
Ternate dan Kota Tidore Kepulauan). Kerja sama ini
bertujuan untuk meningkatkan konektivitas antar
wilayah sehingga mendorong perekonomian daerah
dan kesejahteraan masyarakat. Ketiga daerah ini
juga melakukan promosi wisata bersama dengan
membuat paket tur sejarah dan budaya di Ternate,

Tidore, dan Jailolo.

Bank Indonesia turut mempromosikan obyek wisata
dan kekayaan budaya ketiga daerah tersebut

melalui Festival Kreasi dan Inovasi Anak Negeri pada
November 2016. KPwDN Provinsi Papua bekerjasama

dengan Pemerintah Kota Jayapura dalam mendorong
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Strengthening the role of Bank Indonesia to assist
regional development is underscored in the internal
arrangements and remains within the corridor of
the framework of duties and authorities of Bank
Indonesia. The commitment to strengthen the role
of Bank Indonesia in this area is shown through the
development of the Regional Offices network in all

provinces in Indonesia.

Coordination with local stakeholders in the regional
development framework is embodied in various
program activities, especially relating to development
planning. Bank Indonesia in various regions actively
contributes to the discussion and formulation of
macroeconomic assumptions that are an important
part in the preparation of the Local Government
Work Plan and the Regional Budget Plan. In some
areas, such as East Kalimantan, North Sulawesi,

and several others, Bank Indonesia is also directly
involved as a resource person in public discussions
and Development Plan Discussions relating to the

preparation of the Medium Term Development Plan.

Coordination with local stakeholders is also
conducted in the context of developing regional
economic potentials and Micro and Small to Medium
Enterprises. One of the initiatives conducted

by Regional Office of North Maluku Province in
encouraging cross-island cooperation titled SE-HaTT],
which is an acronym for a Golden Triangle and name
of the Regency / City involved in the cooperation
(West Halmahera Regency, Ternate City and Tidore
Islands City). This cooperation aims to improve
connectivity between regions so as to promote the
regional economy and welfare of the community.
These three areas also undertakes joint tourism
promotion, by creating historical and cultural tour

packages in Ternate, Tidore, and Jailolo.

Bank Indonesia helped promote tourism and cultural
diversity of the three regions through the Festival of
Local's Creation and Innovation in November 2016.
Regional Office of Papua Province in cooperation with

the Government of Jayapura City, promotes increased
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peningkatan produktivitas usaha komoditas ikan
cakalang dan ikan ekor kuning melalui kegiatan
pelatihan kewirausahaan dan pembukuan sederhana

kepada sejumlah kelompok nelayan.

Koordinasi yang baik antara Bank Indonesia,
Pemerintah, dan otoritas lain dalam menjaga
kestabilan makroekonomi dan mendorong
momentum pertumbuhan diapresiasi positif oleh
pelaku ekonomi dan investor. Hal ini tercermin
dari hasil pemeringkatan beberapa lembaga
pemeringkat internasional. Di 2016, Fitch dan
Moody's serta lembaga pemeringkat Jepang
(JCRA dan R&l) mempertahankan peringkat layak
investasi (investment grade) Indonesia. Sementara
Fitch meningkatkan outlook Sovereign Credit Rating
Indonesia dari Stabil menjadi Positif.

Rating
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productivity of the tuna and yellow tail fish business
through entrepreneur training activities and simple

bookkeeping courses to a number of fishermen

groups.

Good coordination between Bank Indonesia, the
Government, and other authorities in maintaining
macroeconomic stability and encouraging growth
momentum is positively acknowledged by market
players and investors. This is reflected in the country’s
rating from several international rating agencies.

In 2016, Fitch and Moody’s and Japanese rating
agencies (JCRA and R & I) maintained Indonesia’s

investment grade rating. While Fitch increased the

outlook of Sovereign Credit Rating Indonesia from
Stable to Positive.

BBB-
A Investment Grade

BB+

BB //
Ny S

B+
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Grafik 3. Pergerakan Sovereign Credit Rating Indonesia

Graph 3. The Movement of Sovereign Credit Rating Indonesia
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Sejak Juli 2005, Bank Indonesia menggunakan Bl

Rate sebagai suku bunga kebijakan seiring dengan
penerapan kerangka sasaran inflasi atau Inflation
Targeting Framework. Bl Rate merupakan sinyal
respons kebijakan moneter dalam mengendalikan
inflasi. Bl Rate kemudian menjadi acuan bagi
pergerakan suku bunga pasar uang antar bank
(PUAB) overnight (O/N), yang dijadikan sasaran
operasional kebijakan. Selanjutnya, pergerakan
suku bunga PUAB O/N diharapkan mempengaruhi
pergerakan suku bunga dengan tenor yang sedikit
lebih panjang, yang akhirnya akan mempengaruhi
kegiatan sektor riil dan tingkat inflasi.

Paska krisis keuangan global 2008/2009,

kebijakan moneter menghadapi tantangan karena
meningkatnya aliran masuk modal asing, sehingga
terjadi ekses likuiditas di PUAB. Hal tersebut
menyebabkan suku bunga PUAB, khususnya tenor
O/N, menjadi sangat rendah. Di sisi lain, penurunan
Bl Rate sulit ditempuh mengingat tekanan inflasi
domestik dan defisit transaksi berjalan masih tinggi.
Perkembangan ini mendorong melebarnya deviasi
antara Bl Rate dan suku bunga PUAB O/N. Bl Rate
tahun 2008 masih di sekitar suku bunga PUAB O/N,
namun kemudian perbedaan antara kedua suku
bunga ini melebar dan pada awal tahun 2016 telah
setara dengan suku bunga operasi moneter tenor 12
bulan. Hal ini membuat sinyal dan transmisi kebijakan
moneter tidak optimal.

Bank Indonesia merespons tantangan ini dengan
melakukan reformulasi kerangka operasional
kebijakan moneter. Langkah reformulasi diumumkan
15 April 2016 dan berlaku 19 Agustus 2016.
Reformulasi bertujuan memperkuat sinyal arah
kebijakan moneter, memperkuat efektivitas transmisi
kebijakan moneter melalui pengaruh pergerakan
suku bunga pasar uang dan suku bunga perbankan,
serta mendorong pendalaman pasar keuangan,
khususnya transaksi dan pembentukan struktur suku
bunga di PUAB untuk tenor 3 bulan hingga 12 bulan.
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Since July 2005, Bank Indonesia used the Bl Rate as
the policy interest rate in line with the implementation
of its Inflation Targeting Framework. Bl Rate is the
monetary policy response signal in controlling
inflation. Bl Rate was then used as a reference for
overnight (O/N) interest rate for movements in the
Interbank Money Market (PUAB), which was used
as the policy’s operational target. Furthermore, the
overnight interbank movement interest rate was
expected to shift to longer-term interest rates and
ultimately affecting economic activities in the real

sector as well as the inflation rate.

After the global financial crisis in 2008/2009, monetary
policy faced challenges due to the increase of foreign
capital inflows, thus resulting in excess liquidity in the
Interbank Money Market. This caused the Interbank
Money Market's interest rates, particularly for overnight,
to reach extremely low levels. On the other hand,
slashing the Bl Rate was difficult to do, due to the
pressures of domestic inflation and large current
account deficit. This development led to a widening
deviation between the Bl Rate and the overnight
interbank rate. The Bl Rate in 2008 was still on par

with the overnight interbank rate, but then the gap
between these two interest rates widened and by the
beginning of 2016 this equaled the 12-month interest
rate for monetary operations. This resulted in the signals

and transmission of monetary policy being less optimal.

Bank Indonesia responded to the challenge by
reformulating its operational framework of monetary
policy. The reformulation was announced on April
15th, 2016 and implemented on August 19th, 2016.
The reformulation aimed to reinforce the signalling of
monetary policy direction, strengthening the efficacy
of monetary policy transmission by better influencing
money markets and bank interest rate movements,
and promoting the deepening of financial markets,
especially the transaction and establishment of the
Interbank Money Market interest rate structure for
periods of 3 months to 12 months.
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Perlu ditekankan bahwa Implementasi kebijakan
reformulasi ini tidak mengubah kerangka kebijakan
moneter karena Bank Indonesia tetap menerapkan
kerangka sasaran inflasi atau Inflation Targeted
Framework. Kebijakan ini juga tidak mengubah
arah atau stance kebijakan moneter yang sedang
ditempuh. Selain itu, reformulasi ini membuat suku
bunga kebijakan lebih tercermin di instrumen
moneter dan bersifat transaksional serta penentuan
suku bunga sasaran operasional dapat lebih

dipengaruhi suku bunga kebijakan.

Reformulasi kerangka operasional moneter mulai

19 Agustus 2016 dengan mengubah suku bunga
kebijakan dari Bl Rate menjadi Bl 7-day Reverse Repo
Rate (BI7DRR). Perbedaan hanya terlihat pada tenor
instrumen operasi moneter yang menjadi acuan

dan kemudian berimplikasi pada perbedaan level
suku bunga. Pada hari tersebut, instrumen operasi
moneter tenor 7 hari yang menjadi acuan BI7DRR
tercatat sebesar 5,25% sedangkan instrumen operasi
moneter tenor 12 bulan yang setara dengan Bl Rate
tercatat sebesar 6,50%.

Bank Indonesia juga memperkuat strategi operasi
moneter dengan menjaga koridor suku bunga PUAB
agar simetris dan lebih sempit. Batas bawah koridor
(deposit facility rate/DF rate) dan batas atas koridor
(lending facility rate/LF) ditetapkan masing-masing 75
bps di bawah dan di atas BI7DRR. Reformulasi turut
disertai langkah-langkah percepatan pendalaman
pasar uang, antara lain melalui penjarangan frekuensi
lelang operasi pasar terbuka (OPT) dan penguatan
komunikasi dengan pengumuman jadwal lelang OPT
regular. Bank Indonesia juga berkoordinasi dengan
Pemerintah, Otoritas Jasa Keuangan (OJK), Lembaga
Penjamin Simpanan (LPS), dan berbagai pemangku
kepentingan lain untuk memastikan reformulasi
kerangka operasional moneter dapat berjalan

dengan baik.
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It should be emphasized that the implementation of
this reformulation policy does not alter the monetary
policy framework, as Bank Indonesia continues to
implement its Inflation Targeted Framework. This
policy also does not change the direction or stance of
current monetary policy. In addition, this reformulation
results in policy interest rates being more readily
reflected in monetary instruments and are
transactional in nature, and the setting of operational
targetted interest rates can be better influenced by

policy rates.

The reformulation of the monetary operational
framework began on August 19th, 2016 by changing
the policy interest rate, from previously the Bl Rate

to the Bl's 7-Day Reverse Repo Rate (BI7DRR). The
observable difference was only in the monetary
operation instruments’ tenors, which act as reference
and then reflect the difference in the interest rate
levels. On that day, the 7-day monetary operation
instrument that became the reference for BI7DRR
was recorded at 5.25%, while the 12-month monetary
operation instrument, which was equivalent to the Bl
Rate, was recorded at 6.50%.

Bank Indonesia also strengthened its monetary
operation strategy by making the Interbank Money
Market rates more symmetrical, with their gaps made
narrower. The lower limit (deposit facility rate—DF rate)
and the upper limit (lending rate—LF rate) were set at
respectively 75bps below and above the BI7DRR. The
reformulation was also accompanied by measures

to accelerate the deepening of the money markets,
among others, through reducing the frequency of
open market operation auctions and enhancing
communication through the announcement of regular
auction schedules. Bank Indonesia also coordinated
with the Government, the OJK, the Deposit Insurance
Agency, and various other stakeholders to ensure
smooth implementation of the monetary operational

framework’s reformulation.
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STABILITAS SISTEM KEUANGAN

Memperkuat stabilitas sistem keuangan: Di tengah
tingginya risiko global, perekonomian domestik
menunjukkan ketahanan yang cukup baik sehingga
memunculkan sentimen positif yang meredakan
kekhawatiran investor global terhadap risiko pada
perekonomian domestik. Kondisi perekonomian

domestik tersebut dapat menahan peningkatan

Indeks Stabilitas Sistem Keuangan (ISSK) lebih lanjut.

Selama 2016, Stabilitas Sistem Keuangan (SSK)
cenderung stabil karena didukung oleh tingginya
permodalan dan cukupnya likuiditas di sektor
perbankan serta relatif terjaganya volatilitas di
pasar keuangan. Hal tersebut tercermin dari ISSK
yang masih berada di level normal. Kondisi sistem
keuangan masih terjaga dengan indeks SSK
Indonesia di tingkat 0,88 dibandingkan 0,93 tahun
sebelumnya. Angka ini masih jauh dibawah level

krisis sebesar 2,0.

Ikhtisar
Highlights

Tentang Bank Indonesia
About Bank Indonesia

FINANCIAL SYSTEM STABILITY

Strengthening the financial system stability: Amid
high global risks, the domestic economy has shown
strong resilience leading to positive sentiments that
ease global investors’ worry related to the risks in

the domestic economy. The domestic economic
conditions was able to endure further increases of the
Financial System Stability Index (ISSK).

Throughout 2016, the Financial System Stability
tended to stabilize as it was supported by strong
capital and adequate liquidity in the banking sector
as well as relatively minor volatility in the financial
markets. This was reflected from the ISSK which
hovered around normal levels. The financial system
condition was still manageable with Indonesia’s ISSK
held at 0.88, compared to 0.93 in the previous year.
This figure was far below the level that would be

considered a “crisis” i.e. 2.0.
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Grafik 4. Indeks Stabilitas Sistem Keuangan (ISSK)
Graph 4. Financial System Stability Index (ISSK)

Perkembangan pasar keuangan domestik pada
semester kedua 2016 sangat dipengaruhi oleh
dinamika kondisi perekonomian global yang belum
pulih kembali. Namun, sentimen positif investor
terhadap perbaikan makroekonomi domestik
mendorong peningkatan jumlah pembiayaan dari
pasar modal, khususnya pasar obligasi meski Initial
Public Offering (IPO) dan right issue di pasar saham

mengalami penurunan.
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The domestic financial market development in the
second semester of 2016 was strongly influenced by the
dynamics of global economic conditions, which were
yet to recover. However, investors’ positive sentiments
on the domestic macroeconomic recovery led to an
increase in the amount of financing from the capital
market, particularly in the bond market, despite less
Initial Public Offering (IPO) and rights issues conducted

in the stock market.
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Protokol manajemen krisis (PMK) dan pelaksanaan
simulasi krisis: Sebagai tindak lanjut dari disahkannya
Undang Undang Pencegahan dan Penanganan Krisis
Sistem Keuangan (UU PPKSK) pada 15 April 2016,
Bank Indonesia melakukan penyempurnaan ketentuan
protokol manajemen krisis. Bank Indonesia menyusun
pedoman dan payung hukum protokol manajemen
krisis (PMK BI) guna meningkatkan sistem peringatan
dini terhadap kemungkinan munculnya krisis di masa
datang. Cakupan PMK Bl, antara lain, penyesuaian
dengan dinamika perubahan dalam struktur organisasi
Bank Indonesia dan penyempurnaan proses
pembuatan keputusan, penyesuaian status tekanan,
mekanisme tukar menukar data dan informasi, serta
mekanisme koordinasi dengan Komite Stabilitas Sistem
Keuangan (KKSK) dalam kerangka PMK Nasional.

PMK Bl mencakup tiga tugas utama, yaitu sub-protokol
Moneter-Nilai Tukar, sub-protokol Makroprudensial
dan sub-protokol Sistem Pembayaran. Kegiatan
pengawasan (surveilans) dan kajian atau asesmen,
dalam rangka PMK Bl, dilakukan oleh satuan kerja
koordinator, satuan kerja konsolidator dan satuan
kerja penyelenggara surveilans dan asesmen dari
masing-masing subprotokol secara berkala (bulanan,
mingguan dan harian), maupun sewaktu-waktu. Selain
itu, dalam rangka mendukung kegiatan surveilans dan
asesmen, terdapat satuan kerja pendukung yang juga
dapat melakukan kegiatan surveilans dan asesmen

sewaktu-waktu apabila diperlukan.

Dalam rangka penyempurnaan PMK dan peningkatan
kesiapan para pengambil keputusan, Bank Indonesia
secara rutin melaksanakan simulasi krisis untuk menguiji
ketentuan PMK, koordinasi antar satuan kerja terkait
PMK Bl serta asesmen apakah kelengkapan instrumen
kebijakan Bank Indonesia sudah cukup memadai untuk
mencegah dan menangani krisis. Simulasi krisis juga
dilaksanakan pada level nasional bersama otoritas
yang tergabung di KSSK. Ini penting untuk menguiji
rancangan peraturan pelaksanaan UU PPKSK oleh
keempat lembaga anggota KSSK dan meningkatkan
pemahaman pejabat keempat lembaga anggota KSSK
atas PMK masing-masing lembaga dan protokol pada
level KSSK. Selain itu, dengan adanya simulasi ini,
masing-masing otoritas mampu mendeteksi kelemahan
yang perlu diperbaiki guna penyempurnaan masing-
masing ketentuan otoritas PMK dan penyempurnaan
peraturan pelaksanaan UU PPKSK.
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Crisis Management Protocol (PMK) and crisis simulation
implementation: As a follow-up to the enactment of
the Financial System Crisis Prevention and Treatment
Act (PPKSK Act) on April 15th,2016, Bank Indonesia
strengthened the regulations related to its crisis
management protocols. Bank Indonesia developed
the guidelines and the legal umbrella to improve the
early warning system against the possibility of crises
emerging in the future. This includes, among others,
adjustments to the dynamics of changes in Bank
lindonesia’s organization structure and improvement
of decision making processes, adjustment of pressure
status, data and information exchange mechanism,
and mechanism of coordination with the Financial
System Stability Committee (KKSK) within the National

Crisis Management Protocol (PMK) framework.

Bank Indonesia’s Crisis Management Protocol
encompasses three main tasks, namely Monetary

- Exchange Rate subprotocol, Macroprudential
subprotocol, and Payment Systems subprotocol.
Surveillance and assessment activities, in the
framework of PMK Bl, shall be conducted periodically
(monthly, weekly and daily) or at any time, by the
Coordinator Work Unit, Consolidator Work Unit,

and Surveillance and Assessment Providers Work
Unit from each subprotocol. In addition, to support
surveillance and assessment activities, a supporting
work unit is in place to also conduct surveillance and

assessment activities any time as deemed necessary.

In order to improve the Crisis Management Protocol
and enhance the readiness of decision-makers, Bank
Indonesia regularly conducts crisis simulations to test
the protocol's provisions, coordination between work
units related to PMK Bl, and the assessment of whether
Bank Indonesia policy instruments are adequate to
prevent and handle crisis. The crisis simulation is
carried out at national level along with the authorities
incorporated in the KSSK. This is important to assess
regulatory drafts on the implementation of PPKSK Act
by the four KSSK member institutions and to enhance
the understanding of KSSK member institutions officials
on the PMK of each agency and protocol at the KSSK
level. In addition, with this simulation, each authority is
able to detect weaknesses that need to be improved
and improve the provisions of their respective PMK

as well as refine the PPKSK Act’s implementing
regulations.
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Bank Indonesia melakukan berbagai upaya dalam

membangun kestabilan sistem keuangan Indonesia,
antara lain, melalui koordinasi dan kerjasama

dengan Kementerian Keuangan, OJK, serta Lembaga
Penjamin Simpanan. Hal ini diperkuat dengan
adanya Undang Undang No.9 tahun 2016 tentang
Pencegahan dan Penanganan Krisis Sistem Keuangan
(Undang Undang PPKSK) pada 15 April 2016 sebagai
tumpuan koordinasi antar keempat lembaga diatas
yang tergabung dalam Komite Stabilitas Sistem
Keuangan (KSSK). Selanjutnya berdasarkan Undang
Undang PPKSK, anggota KSSK menyusun peraturan
pelaksana sesuai tugas dan kewenangan masing-

masing institusi.

Bank Indonesia selaku otoritas moneter, sistem
pembayaran, dan makroprudensial, akan
berkontribusi aktif bersama dengan otoritas lain
memantau dan memelihara SSK serta menangani
krisis sistem keuangan. Pemantauan dimaksud
dilakukan dengan memakai berbagai indikator,

baik kuantitatif maupun kualitatif yang ditetapkan
dalam Protokol Manajemen Krisis Bank Indonesia
(PMK BI). Dalam kaitan ini, Bank Indonesia telah
menyempurnakan ketentuan PMK Bl sesuai dengan
Undang Undang PPKSK yang telah dikeluarkan

pada triwulan ke-empat 2016. Ketentuan PMK BI
tersebut merupakan pedoman dan landasan hukum
Bank Indonesia dalam melaksanakan prosedur
pengambilan keputusan ketika terjadi krisis. Cakupan
kegiatan PMK Bl adalah kegiatan surveilans dan
asesmen, proses pengambilan keputusan, koordinasi
pertukaran data dan informasi serta evaluasi status
tekanan untuk setiap sub protokol dalam PMK BI.

Bank Indonesia melakukan surveilans dan asesmen
baik secara berkala (bulanan, mingguan dan harian)
maupun sewaktu-waktu meliputi identifikasi risiko
baik global dan domestik yang memicu peningkatan
tekanan melalui pengumpulan dan monitoring data
dan informasi; analisa kerentanan dan faktor pemicu
terjadinya peningkatan tekanan; dan perumusan
indikasi status tekanan moneter-nilai tukar,
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Bank Indonesia has engaged in various efforts to
build the stability of the Indonesian financial systems,
among others through coordination and cooperation
with the Ministry of Finance, OJK, and the Deposit
Insurance Corporation. This was further strengthened
with the enactment of Act No. 9 of 2016 on the
Prevention and Mitigation of Financial System Crises
(PPKSK Act) on April 15th, 2016 as a reference for
coordination between the aforementioned four
institutions, which make up the Financial System
Stability Committee (KSSK). Furthermore, based on
PPKSK Act, KSSK members prepare the implementing
regulations according to the respective duties and
authorities of each institution.

Bank Indonesia as the authority on monetary,
payment systems, and macroprudential policies, will
actively seek to contribute together with the other
authorities to monitor and maintain the SSK as well as
to handle financial system crises. Such monitoring is
conducted using various indicators, both quantitative
and qualitative as stipulated in Bank Indonesia’s
Crisis Management Protocol (PMK Bl). In this regard,
Bank Indonesia has improved the PMK Bl regulations
in accordance to PPKSK Act issued in the fourth
quarter of 2016. The PMK Bl regulations serve as the
guidelines and legal basis for Bl in implementing
decision-making procedures in times of crisis. PMK
Bl's activities cover surveillance and assessment
activities, decision-making processes, coordination
of data and information exchange, and evaluation of

pressure status for each subprotocol in the PMK BI.

Bank Indonesia conducts regular and periodic
(monthly, weekly, and daily) surveillance and
assessment, including identification of both global
and domestic risks that could potentially trigger
increased pressure, through data and information
collection and monitoring; analyses of vulnerabilities
and triggering factors for increased pressure; and
formulation of monetary-exchange rates pressures,
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makroprudensial dan sistem pembayaran. Indikasi
status tekanan kemudian dibedakan, menjadi kondisi
Normal dengan 3 gradasi yaitu Stabil, Waspada dan
Siaga serta Ditengarai Krisis.

Surveilans dan asesmen Bank Indonesia secara

rutin dipertukarkan dan dikoordinasikan dengan
otoritas lainnya melalui media komunikasi on-line
maupun pada pertemuan KSSK level teknis atau high
level. Hasil surveilans dan asesmen juga menjadi
bagian PMK Nasional bersama-sama dengan hasil
surveilans dan asesmen lembaga anggota KSSK
lain. Apabila terdapat perubahan status tekanan dari
protokol anggota KSSK maka akan dikomunikasikan
melalui sekretariat KSSK. Lebih lanjut, anggota KSSK
dapat mengusulkan terselenggaranya pertemuan
KSSK dalam kerangka Protokol Manajemen Krisis
skala Nasional (call for meeting) untuk melakukan
koordinasi kebijakan dan upaya penanganan secara

bersama.

Tugas Bank Indonesia lainnya dalam pemeliharan
SSK terkait dengan fungsi sebagai Lender of

the Last Resort dengan memberikan Pinjaman
Likuiditas Jangka Pendek (PLJP) baik kepada bank
umum konvensional maupun syariah (PLJPS) untuk
bank yang sedang mengalami kesulitan likuiditas
jangka pendek. Saat ini, Bank Indonesia sedang
mempersiapkan aturan pemberian pinjaman
dengan mengacu kepada Undang Undang PPKSK
dan Undang Undang Bank Indonesia, yang akan
mengatur persyaratan bank yang dapat memperoleh
pinjaman, jenis dan persyaratan agunan serta
mekanisme pemberian pinjaman.

Adapun bank yang dapat mengajukan PLJP/S
adalah bank yang mengalami kesulitan likuiditas
jangka pendek dan salah satu persyaratan yang
harus dipenuhi bank adalah solvabilitas bank
yang tercermin dari pemenuhan rasio Kewajiban
Penyediaan Modal Minimum (KPMM) sesuai profil
risiko yang dikenal juga dengan istilah illiquid but

solvent. Selain itu, Bank Indonesia akan bekerja sama
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macroprudential pressures, and payment systems
pressures. Indication of pressure status is then
categorized into 3 grades of Normal condition,

namely Stable, Alert and Considered a Crisis.

Bank Indonesia’s surveillance and assessment are
routinely circulated and coordinated with other
authorities through on-line communication media as
well as technical level or high level KSSK meetings.
Surveillance and assessment results also become
part of the National PMK, together with surveillance
and assessment results from other KSSK member
institutions. Should there be a change in the
pressure status of the KSSK member protocol, this
will be communicated through the KSSK Secretariat.
Furthermore, KSSK members may propose to call for
KSSK meetings within the framework of the National
Crisis Management Protocol to coordinate policies
and joint efforts.

Bank Indonesia’s other duty in maintaining the
Financial Stability System is related to its function

as Lender of Last Resort by providing short term
liquidity loans (PLJP) to both conventional and sharia
commercial banks (PLJPS) that are experiencing
short-term liquidity issues. Currently, Bank Indonesia
is preparing the lending regulations by referring to
PPKSK Act and Bank Indonesia Act, which will regulate
the requirements for banks to obtain loans, types and

terms of collateral as well as lending mechanisms.

Banks that can apply for PLJP/S are banks
experiencing short-term liquidity issues. One of
the requirements that must be fulfilled is the bank’s
solvency, which is reflected by the fulfilment of

the Capital Adequacy Ratio (CAR) based on the
risk profile, also known as “illiquid but solvent”. In
addition, Bank Indonesia will cooperate with the

OJK as the microprudential regulator and banking
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dengan OJK selaku regulator pengawas perbankan

(mikroprudensial) dalam memproses permohonan
PLJP dari bank serta pemantauan dan pengawasan
terhadap bank penerima PLJP.

Sebagai otoritas dalam kerangka menjaga sistem
keuangan Indonesia, antara Bank Indonesia, OJK
dan LPS, memiliki keterkaitan ataupun pembagian
pelaksanaan tugas dan kewenangan yang cukup
signifikan, terutama terkait dengan bidang
perbankan. Secara bilateral, Bank Indonesia memiliki
kerangka kerjasama dan koordinasi secara bilateral
masing-masing dengan OJK dan LPS dalam bentuk
Keputusan Bersama dan Nota Kesepahaman.
Dengan disepakatinya Keputusan Bersama Bank
Indonesia-OJK dan Nota Kesepahaman Bank
Indonesia-LPS diharapkan dapat memperlancar dan
mengoptimalkan kerjasama dan koordinasi dalam
rangka melaksanakan fungsi, tugas dan wewenang
masing-masing lembaga. Selain itu, diharapkan
respon kebijakan yang diambil dapat diterapkan
secara efektif dan sinergis demi tercapainya stabilitas
sistem keuangan.

Terkait penanganan krisis sistem keuangan, Bank
Indonesia mempunyai kewenangan yang mencakup:
(1) liquidity management melalui pemberian fasilitas
Pinjaman Likuiditas Jangka Pendek/Syariah (PLJP/S);
(2) Pembelian SBN dari LPS berdasarkan keputusan
KSSK untuk penanganan permasalahan bank
sistemik dan bank non-sistemik; serta (3) pemberian
dukungan kepada LPS dalam pelaksanaan

Program Restrukturisasi Perbankan. Dalam kaitan

ini, pelaksanaan koordinasi dan kerjasama antara
Bank Indonesia dan LPS tersebut dituangkan

pada MoU Bank Indonesia-LPS dan Surat Edaran
Intern mengenai koordinasi Bank Indonesia-LPS
dengan cakupan utama koordinasi dan kerjasama
sebagaimana pada angka (2) dan (3) diatas.
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supervisory board in processing PLJP applications
from banks as well as monitoring and supervising the

recipient banks.

As an authority within the framework of safeguarding
Indonesia’s financial system, between Bank Indonesia,
OJK, and LPS, there is a significant linkage as well

as segregation of duties and authorities, particularly
related to the banking sector. Bank Indonesia has a
bilateral cooperation and coordination framework
with OJK and LPS, in the form of Joint Decisions and
Memorandum of Understanding, respectively. The
approval of the Bank Indonesia-OJK Joint Decrees
and the Bank Indonesia-LPS Memorandum of
Understanding is expected to facilitate and optimize
cooperation and coordination in order to carry out
the functions, duties, and authorities of the respective
institutions. In addition, it is expected that the policy
responses can be implemented effectively and
synergistically, in order to achieve financial system
stability.

In relation to the handling of financial system crisis,
Bank Indonesia has the authority that covers: (1)
liquidity management through the provision of Short
Term/Sharia Liquidity Credit Facility; (2) SBN purchase
from LPS based on KSSK's decision to handle
systemic and non-systemic banking issues; and (3)
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