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1. Alasan Timbul dan Adanya Suatu Perekonomian 
Timbul dan keberadaan suatu perekonomian (an economy) karena Tuhan Yang Maha Kuasa :

· Melahirkan manusia (melalui sepasang suami isteri) yang harus melakukan konsumsi dan produksi untuk hidup. 
Oleh karena itu, manusia di satu pihak bertindak selaku konsumen dan di sisi lain sebagai produsen.  
· Menganugerahi manusia Sumber Daya Alam (SDA), tenaga untuk bekerja (Sumber Daya Manusia atau SDM), serta kepandaian untuk membuat teknologi dan barang modal (Modal) dan kepandaian untuk kegiatan enterprenur. 

Oleh karena itu, manusia memiliki teknologi dan 4 (empat) factor produksi, yaitu :

1). SDA (Natural Resources atau R).

2). Tenaga Kerja (Non-Entrepreneur Labors).

3). Enterprenur (E).

4). Modal secara fisik (physical Capital atau K). 

Keempat factor produksi (factors of production) R, L, K, E itu menjadi 3 faktor yaitu R, L, dan K dengan menggabungkan factor E ke L (SDM) karena semuanya manusia. 
Dengan four wheels seperti disebut oleh Prof. Paul A. Samuelson, yaitu berupa penggunaan suatu teknologi untuk  pemanfaatan kombinasi ketiga factor produksi R, L, K, maka manusia mampu barang dan jasa baik untuk digunakan sebagai bahan baku untuk produksi maupun untuk dikonsumsi.
Four wheels dimaksud dinyatakan oleh fungsi produksi  Y = f(R,L,K). Umumnya untuk analisa ekonomi lebih ditekankan pada dua variabel K dan L, karena factor value added dari factor R hanya dapat diciptakan oleh 3 faktor yaitu teknologi, K dan L. Sehingga, misalnya dengan bentuk fungsi the Cobb-Douglas production function ditulis  Y = AKαLβ, dimana A menunjukkan teknologi. 
2. Abstraksi dan Jenis Perekonomian serta 
     Timbulnya Perekonomian Terbuka (an Open Economy)  
Berdasarkan abstraksi suatu perekonomian seperti terlihat pada Figure A.1. (The Circular Flow of an Open Economy) di bawah, maka dapat dibedakan 3 jenis perekonomian (an economy)  :

· Perekonomian barter (tanpa pemerintah dan uang → biasanya dalam ekonomi terdapat raja atau monarki) → a barter simple traditional economy :
· Hanya terdapat 2 pilar, yaitu :

1). Rumah tangga (Households) yang disebut sebagai konsumen (consumers) karena melakukan pengeluaran (spending) dan permintaan (demand) untuk konsumsi (C). 

Sisa pendapatan (income dengan symbol Y) terhadap C merupakan tabungan (saving S). 
2). Produsen (producers atau suppliers) yang melakukan produksi barang dan jasa, membeli teknologi dan faktor produksi R, L dan K, serta membayar penghasilan terhadap pemilik teknologi dan factor produksi yaitu para consumers. 

Jumlah produksi dan pembayaran penghasilan dimaksud disebut Produk Domestik Bruto (GDP) atau Produk Nasional Bruto (GNP) yang diberi symbol Y. 
· Hanya terdapat 3 persamaan (identity) :

(1). Y = C + S → dari sisi produksi dan penghasilan (income) 

(2). Y = C + I  → dari sisi pengeluaran (expenditures), atau, 

                 Aggregate Supply (AS)=Aggregate Demand (AD)

(3). S = I   →  hasil kombinasi identity 1) dan 2), yaitu     

                       persyaratan keseimbangan (equilibrium) 
                                                   agar  

                       ekonomi berlangsung secara berkelanjutan dan 

                 berkembang (the circular flow of an economy)
· Perekonomian non barter (transaksi menggunakan uang) tanpa transaksi internasional, atau disebut Perekonomian Tertutup  → a Non Barter Closed Economy atau a Closed Economy :

· Terdapat 4 pilar termasuk 2 pilar di atas yaitu households dan producers, sedangkan 2 pilar tambahan :
3). Pemerintah, yang mempunyai Anggaran Pendapatan dan Belanja Negara (APBN) = Penreimaan atau Pendapatan (T)  ( Pengeluaran (G). T ( G bisa > atau = atau  < 0 (nol).






































	1. Kontrak antara penjual (exporter -- beneficiary) dan pembeli (importir – L/C opener) dinegara lain.

2. Importir melakukan pembukaan L/C.

3. L/C disampaikan oleh the issuing bank kepada the confirming bank (bisa sama atau berbeda dengan the advising bank dari exporter).

4. The confirming/advising bank  meneruskan info pembukaan L/C kepada exporter.  

5. Exporter mengirim barang melalui Kantor Bea & Cukai dan perusahaan pelayaran (shipping compa-ny) yang menerbitkan semua dokumen pengapalan barang ekspor yaitu Bill of Lading (B/L) dan dokumen lainnya. 

6a. B/L dan dokumen pengiriman barang lainnya di-sampaikan oleh exporter kpd the conf./adv.bank.
	6b. Dokumen itu diteruskan oleh the confirming bank kepada the issuing bank.

7a. Atas penyerahan dokumen, exporter langsung menerima pembayaran untuk sight L/C.

7b. Atas penyampaian dokumen, the confirming bank menda-pat pembayaran dari the issuing bank.

8a. The issuing bank menyampaikan B/L dan dokumen pengapalan lainnya kepada importer. 

8b. Atas penyampaian dokumen, the issuing bank menerima pembayaran dari importer. 

9. Dengan menyerahkan dokumen kepada perusahaan pelayaran, importer memperoleh barang.




4). Sektor keuangan, yang merupakan sistem keuangan (financial system) yang mempertemukan secara langsung (direct finance) atau secara tidak langsung (intermediary or indirect finance)  para pihak pemilik saving atau para pihak yang mempunyai surplus dana (surplus income units – SIUs) dengan para pihak peminjam dana atau para pihak penerbit surat berharga (securities). 

Dengan kata lain, sector keuangan atau sistem keuangan mempertemukan saving (S) dengan invesatsi (I).    

· Tetap terdapat 3 identity tetapi dengan tambahan unsur T dan G, sehingga : 

1). Y = C + S + T → dari sisi produksi dan penghasilan                  

                                    (income) 

2). Y = C + I + G → dari sisi pengeluaran (expenditures),    

                                                                                 atau, 

                        Aggregate Supply = Aggregate Demand (AD)

3). S + T = I + G → hasil kombinasi identity 1) dan 2), yaitu  

                                                    persyaratan keseimbangan (equilibrium)  

                                                         agar  

                     ekonomi berlangsung secara berkelanjutan dan  

                     berkembang (the circular flow of an economy)

· Perekonomian Terbuka → an Open Economy 

An open economy tercipta setelah a closed economy melakukan transaksi ekonomi internasional atau singkatnya transaksi internasional.

Sedangkan transaksi internasional adalah transaksi antara penduduk suatu negara atau perekonomian dengan pendududuk dari semua negara atau perekonomian mitra dagang (trading partner countries or economies).

Prosedur realisasi transaksi internasional terdapat pada Figure A.2. di atas.
Pada an open economy :  

· Terdapat 5 pilar termasuk 4 pilar di atas yaitu households, producers, pemerintah, sector keuangan, sedangkan 1 pilar tambahan :

5). Sektor negara-negara mitra dagang internasional (international trading partners atau the rest of the world) dalam melakukan ekspor dan impor barang dan jasa. 

(1). Terdapat 5 identity dan dengan tambahan unsur : (a). Ekspor dan impor barang dan jasa masing-masing dengan symbol X dan M, (b). Aliran modal berupa dana (fund capital flows) baik untuk sector pemerintah maupun sector swasta, yang terdiri dari modal masuk (capital inflow) dan modal keluar (capital outflow) masing dengan symbol +(K dan ((K serta ((K, dimana (K terdiri dari (Kg untuk sector pemerintah dan untuk (Kp untuk sector swasta, sehingga : 

(2). Y = C + S + T → dari sisi produksi dan income 

(3). Y = C + I + G + (X ( M) → dari sisi expenditures, atau, 

               Aggregate Supply (AS) = Aggregate Demand (AD)

(4). (X(M) = (S(I) + (T(G) → hasil kombinasi identity 1) dan 
                         2), yaitu persyaratan keseimbangan (equilibrium)
                                                                                       agar 
                                               ekonomi berlangsung secara berkelanjutan dan   

                                               berkembang (the circular flow of an economy)

(5). ((K = ((Kg + ((KP → Total net capital flows = 

                             Total net capital flows di sector pemerintah     

                              +   Total net capital flows di sector swasta
(6). (X ( M + ((K) = (T ( G  + ((Kg) +  (S ( I + ((KP) 
            Neraca Pembayaran = APBN + Anggaran Sektor Swasta 
B.     STRUKTUR 
TRANSAKSI EKONOMI INTERNASIONAL
DAN
NERACA PEMBAYARAN 
(BALANCE OF PAYMENTS ( BOP)

1. Transaksi ekonomi internasional/transaksi internasional → TEI/TI 

· Definisi TI/TEI
Seperti dikemukakan di atas, TI/TEI adalah transaksi antara penduduk suatu negara atau perekonomian dengan pendududuk dari semua negara atau perekonomian mitra dagang (trading partner countries or economies). Prosedur realisasi TEI seperti pada Figure A.1. di atas. 
Yang dimaksud dengan penduduk (residents) meliputi individual, perusahaan, institusi, pemerintah.

· Jenis dan struktur TI/TEI (lihat Figure B.1.) :

TI/TEI terdiri dari transaksi dalam rangka :

· Perdagangan internasional barang dan jasa (international trade of goods and services).
· Aliran modal dana (flows of fund capital). 
· Neraca Pembayaran (Balance of Payments atau BOP)

· BOP adalah laporan TEI/TI selama jangka waktu tertentu biasanya kuartal, semester, tahunan. 

Karena BOP adalah neraca untuk kinerja TI/TEI selama jangka waktu tertentu, maka berbeda dengan neraca (balance sheet) pada akuntansi keuangan yang berisi aktiva dan pasiva pada posisi waktu tertentu misal per 1 Januari. (Perbedaan pertama). 
· Prinsip akuntansi BOP
1). Transaksi yang mengakibatkan penerimaan devisa atau valas (foreign exchange) dicatat sebagai kredit (credit atau Cr.). 

Sebaliknya, bagi transaksi yang menyebabkan pembayaran atau pengeluaran valas dicatat sebagai debit (Dr.).

2). Double entry, yaitu Dr. dan Cr.
3). Dr. selalu berarti dan bertanda tanda minus ((), sebaliknya Cr. Selalu berarti dan bertanda positif (+). 

Pada akuntansi keuangan, Dr. dan Cr. masing-masing tidak selalu berarti minus atau positif, tetapi tergantung apakah dalam kaitan dengan neraca (aktiva dan pasiva), laporan laba rugi, laporan arus kas, serta laporan neraca perubahan modal. (Perbedaan kedua).
· BOP dapat disajikan dari atas (above) ke bawah (below), atau dalam dua kolom Cr. dan Dr. 
· Contoh penysunan BOP pada Figure B.2.
· Contoh BOP Indonesia pada Figure B.3.
· Contoh BOP U.S.A. pada Figure B.4.

· Keseimbangan BOP ditentukan atas dasar konsep keseimbangan yang dipilih (lihat Figure B.5.) :

1). Neraca Perdagangan (Trade Balance)

2). Neraca Berjalan (Current Account)

3). Basic Balance

4). Overall Balance atau Monetary Movements (Official or Central bank’ Foreign Exchange Reserves)
5). Country’s Foreign Exchange Reserves.

Figure B.1.

STRUKTUR TRANSAKSI EKONOMI INTERNASIONAL

 (STRUKTUR BALANCE OF PAYMENTS → BOP) 

I. CURRENT ACCOUNT  → (X ( M) 

A. TRADE BALANCE

1. EXPORT FOB                               X(M of GOODS

2. IMPORT FOB

B. BALANCE OF SERVICES

1. FREIGHT                                                                                                    

2. INSURANCE                                 X(M of SERVICES :          X(M

3. TRAVEL
- Non Factor Services

4. INTEREST
- Factor Services

5. INVESMENT INCOME

6. OTHERS




II.                                                  Flows  : Inflows & Outflow

III. CAPITAL ACCOUNT  → ((K 
      Maturity : Short term & Long term

                                                  (+(K/((K)        Sector : Government & Private

A. LONG TERM CAPITAL ACCOUNT



1. INFLOW                                       
Official Transfer of Capital

a. GOVERNMENT

         Foreign (Direct & Portfolio)

b. PRIVATE
                                          Investments 

2. OUTFLOW

a. GOVERNMENT

Principal Debt Repayments

b. PRIVATE

B. SHORT TERM CAPITAL ACCOUNT

1. INFLOW

a. GOVERNMENT

Short Term Capital Inflow
b. PRIVATE



2. OUTFLOW

a. GOVERNMENT

Short Term Capital Outflow
b. PRIVATE

                                                                  Timelags
IV. ERRORS & OMISSIONS  (E & O)                  Over or Under Recordings


Errors

V. CHANGE IN FOREIGN EXCHANGE (FX) RESERVES

Figure B.2.
PENYUSUNAN

NERACA PEMBAYARAN (BALANCE OF PAYMENTS)

A. 
CURRENT ACCOUNT ……………………………………….
De            - 1.000  


1. 
Balance on Trade (Merchandise) ……………..…………..  
De 
          - 650


a.
Exports, FOB ………………………..…………………  
Cr           
+ 1.000
(1)

b.
Imports, FOB ………………………..…………………  
De            - 1.000
(2)


                                                                                                  - 150 (3), - 400
(4)

2. Balance of Service …………………………………………. 
De        
       - 350

a.
Freight …………………………………………............. 
De
         - 150
(2)

b.
Travel ………………………………………….………..
De
           - 50  (7)

c.
Insurance ……………………………………………….
De
         - 100  (2)

d.
Interest Payments ……………………………………… 
De   -15 (5), - 10  (6)

e.
Investment Income ………………………….………….   De

           - 25 (5)

f.
Others ……………………………………..…………….         

   ---


B. LONG TERM CAPITAL ACCOUNT ………………………..   Cr
          + 545

1. 
Foreign aid (inflows) ……………………………………….   Cr
        + 150 (3)

2.
Foreign investment (inflows)……………………………….  Cr
              + 500 (4)

3. Principal Debt repayments (outflows)

a.
Official ………………………………………………….   De

          - 30 (6)

b.
Private …………………………………….,.…………..    De

          - 75 (5)

C. SHORT TERM CAPITAL ACCOUNT ………………………
Cr
         +35

1. 
Inflow ……………………………………………………….    Cr

        + 35 (8)

2.
Outflow …………………………………………………..…                            ---

D. ERRORS AND OMISSIONS (E&O) …………….…………..                             --- 

E. OVERALL BALANCE ………………………………………..    Dr               - 420

F. CHANGES IN FOREIGN EXCHANGE RESERVES ……….  Cr
         + 420

1. Gold ……………………………………………………….…                          ---

2. SDR …………………………………………………….……                          ---

3. Position in the fund

4. Foreign Exchange (FX) ……...…….  De -1.000
(1), Cr +1.350(2), De  –100(4),


                                   …….… Cr +115(5), Cr +40(6), Cr +50(7), De -35(8)

Note :

1. Balance of Payments contains changes instead of outstanding.

2. Total debit (De or () is always equal total credit (Cr or +).

3. For changes in FX Reserves, minus (De) means increase, vice versa.




Figure B.3. 

NERACA PEMBAYARAN INDONESIA 2004 ( 2006 : RINGKASAN

INDONESIA’S BALANCE OF PAYMENTS 2004 ( 2006: SUMMARY

(Juta USD/Millions of USD)

	URAIAN                                                                                     
	2004
	2005
	2006
	ITEMS

	
	
	
	T.1/Q.1
	

	I. Transaksi Berjalan

A. Barang, bersih (Neraca Perdagangan)

1. Ekspor, fob 
2. Impor, fob 
B. Jasa-jasa, bersih

C. Pendapatan, bersih

D. Transfer Berjalan, bersih

II. Transaksi Modal dan Finansial

A. Transaksi Modal

B. Transaksi Finansial

1.  Investasi Asing Langsung

                 a. Keluar negeri, bersih

b.Di Indonesia-FDI, net 

             2. Investasi Asing Portofolio

 a. Aset, bersih

 b. Kewajiban, bersih

             3. Investasi Lainnya

 a. Aset, bersih

 b. Kewajiban, bersih

III. Jumlah (I + II)

IV. Selisih Perhitungan Bersih

V.  Neraca Keseluruhan (III + IV)

VI. Cadangan Devisa & yg Terkait 4)

1. Perubahan Cadangan Devisa

2.  Pinjaman IMF

 a. Penarikan

 b. Pembayaran
	1.564

20.152

70.767

-50.615

-8.811

-10.917

1.139

1.852

-

1.852

-1.512

-3.408

1.896

4.409

353

4.056

-1.045

985

-2.030

3.415

-3.106

309

-309

674

-983

0

-983
	929

22.323

86.179

-63.856

-10.802

-11.848

1.257

-3.911

333

-4.244

2.195

-3.065

5.260

4.238

-1.078

5.316

-10.677

-9.133

-1.544

-2.982

2.596

-385

385

1.492

-1.107

0

-1.107
	3.424

8.994

23.181

-14.187

-3.159

-2.688

276

756

100

656

283

-654

937

3.666

-406

4.071

-3.292

-1.563

-1.729

4.180

1.430

5.610

-5.610

-5.359

-250

0

-250
	I. Current Account

A. Goods, net 

       (Trade Balance)

1. Export, fob  
2. Import, fob 
B. Services, net

C. Income, net

D. Current Transfer. net

II. Capital and Financial Account

A. Capital Account

B. Financial Account

1.  Direct Foreign Investments
                  a. Abroad, net
                  b. In Indonesia-FDI, net

             2. Portfolio For. Inv., net

 a. Assets, net

 b. Liabilities, net

       3. Other For. Investments
  a. Assets, net

  b. Liabilities, net

III. Total (I + II)

IV. Net Errors and Omissions

V.  Overall Balance (III + IV)

VI. Reserves and Related Items 4)

1. Reserve asset changes

2. Use of Fund credit and loans

a. Purchases

b. Repurchases

	Memorandum :

Posisi Cadangan Devisa 
Transaksi Berjalan (% GDP)

Rasio Pembayaran Utang (%) 
a.l. Sektor terkait Pemerintah 

      & Otoritas Moneter
	36.320

0,6

27,1

10,4
	34.724

0,3

22,1

7,0
	40.082

 …

22,1

9,4
	Memorandum :

Reserve Assets Position 
Current Account (% GDP)

Debt Service Ratio (%) 
        o.w. Government Related   

      & Monetery Authorities




(Billions of U.S. dollars)
	The United States Balance of Payments, Analytic Presentations, 1993-2000 

	
	    1993
	  1995
	  1997
	  1998
	  1999
	   2000

	A. CURRENT ACCOUNT
	-82.48
	-109.89
	-139.82
	-217.41
	-324.39
	-444.69

	          Goods: exports fob
	458.84
	577.05
	680.33
	672.39
	686.86
	774.86

	          Goods: imports fob
	-589.41
	-749.38
	-876.51
	-917.12
	-1029.98
	-1224.43

	         Balance on Goods
	-130.57
	-172.33
	-196.18
	-244.73
	-343.12
	-449.57

	          Services: credit
	184.06
	217.46
	254.70
	260.36
	270.54
	290.88

	          Services: debit
    Balance on Services
	-122.28

     61.78
	-141.50

     75.96 
	-166.28

     88.42
	-182.44

     77.92 
	-189.27

     81.27
	-217.07

      73.81

	         Balance on Goods and Services
	-68.79
	-96.37
	-107.76
	-166.81
	-261.85
	-375.76

	          Income: credit
	134.21
	211.54
	260.58
	259.27
	285.32
	352.90

	          Income: debit
	-110.27
	-190.99
	-251.85
	-265.45
	-298.94
	-367.68

	          Balance on Income

     Balance on Goods, Services, and Income
	     23.94

    -44.85
	     20.55  
    -75.82
	       8.73

    -99.03
	      -6.18

  -172.99
	    -13.62

  -275.47
	     -14.78

   -390.54

	              Current transfers: credit
	5.93
	7.68
	8.49
	9.20
	9.27
	10.24

	              Current transfers: debit
	-43.56
	-41.75
	-49.28
	-53.62
	-58.19
	-64.39

	     Balance on transfers
B. CAPITAL ACCOUNT
	    -37.63
-0.09
	    -34.07
0.37
	    -40.79
0.35
	    -44.42
0.64
	    -48.92
-3.50
	     -54.15
0.68

	    Capital account: credit
	0.37
	0.67
	0.35
	0.64
	0.49
	0.68

	    Capital account: debit
	-0.46
	-0.30
	0.00
	0.00
	-3.99
	0.00

	TOTAL  A + B
	-82.57
	-109.52
	-139.47
	-216.77
	-327.89
	-444.01

	C. FINANCIAL ACCOUNT
	82.93
	123.06
	272.50
	151.58
	367.91
	443.58

	     Direct Investment
	-32.57
	-40.98
	0.77
	35.69
	145.61
	135.24

	         Direct Investment abroad
	-83.95
	-98.78
	-104.82
	-142.51
	-155.41
	-152.44

	         Direct Investment in United States
	51.38
	57.80
	105.59
	178.20
	301.02
	287.68

	     Portfolio Investment Assets
	-146.25
	-122.51
	-118.98
	-136.13
	-131.22
	-124.94

	         Equity Securities
	-63.37
	-65.41
	-57.58
	-101.28
	-114.39
	-99.74

	         Debt Securities
	-82.88
	-57.10
	-61.40
	-34.85
	-16.83
	-25.20

	     Portfolio Investment liabilities
	111.00
	237.48
	385.61
	269.35
	354.75
	474.59

	         Equity Securities
	20.94
	16.56
	67.85
	41.96
	112.34
	193.85

	         Debt Securities
	90.06
	220.92
	317.76
	227.39
	242.41
	280.74

	     Other Investment Assets
	31.04
	-121.38
	-262.83
	-74.21
	-159.23
	-303.27

	         Monetary authorities
	0.00
	0.00
	0.00
	0.00
	0.00
	0.00

	         General government
	-0.34
	-0.98
	0.06
	-0.42
	2.75
	-0.94

	          Banks
	30.62
	-75.11
	-141.13
	-35.58
	-76.27
	-138.49

	          Other sectors
	0.76
	-45.29
	-121.76
	-38.21
	-85.71
	-163.84

	      Other Investment liabilities
	119.71
	170.45
	267.93
	56.88
	158.00
	261.96

	         Monetary authorities
	68.00
	46.73
	-18.86
	6.89
	24.59
	-6.80

	        General government
	0.56
	0.90
	-2.86
	-3.35
	-0.97
	-0.55

	         Banks
	39.91
	64.19
	171.32
	30.27
	67.19
	93.75

	        Other sectors
	11.24
	58.63
	118.33
	23.07
	67.19
	175.56

	TOTAL  A THROUGH C
	0.36
	13.54
	133.03
	-65.19
	40.02
	-0.43

	D. NET ERRORS AND OMISSIONS
	1.01
	-3.79
	-132.01
	71.94
	-48.77
	0.73

	TOTAL  A THORUGH D
	1.37
	9.75
	1.02
	6.75
	-8.75
	0.30

	E. RESERVES AND RELATED ITEMS
	-1.38
	-9.75
	-1.02
	-6.74
	8.73
	-0.30



Source: International Monetary Fund, Balance of Payments Statistics Yearbook, 2001 p. 944 (Totals    

              may not match original source due to rounding) ----- Diambil dari buku ESM (Book 4) Ch.3. 

	Merchandise Trade:
	
	
	Short-term Private Capital:
	

	    Exports……...………….……….…….
	+   97.1
	
	       Nonliquid Liabilities ………………
	+  1.7

	    Imports…..……………………...…….
	- 103.0
	
	       Nonliquid Claims ………………….
	- 14.7

	Merchandise Trade Balance ………..….. Services:
	-  5.9
	
	Balance on Short-term Private 
                                       Capital…………
	-  13.0

	    Military Receipts…….……….………
	+    3.0
	
	Miscellaneous:
	

	    Military Payments…….……………..
	-    5.1
	
	      Special Drawing Rights (SDRs) …...
	

	    Income on U.S. Investments Abroad.. 
	+  29.9
	
	      Errors and Omissions …..……...…..
	+  5.2

	    Payments for Foreign Investment

                                         in U.S...……..
	-  16.7
	
	Balance on Miscellaneous Items…..…....
	+  5.2

	    Receipts from Travel & 
                         Transportation ………...
	+  10.2
	
	Net Liquidity Balance…..…………….…
	-  18.3

	    Receipts from Travel & Tran-     

                                     sportation ………
	-  12.7
	
	Liquid Private Capital:
	

	    Other Services (net)……….…………
	+   0.3
	
	       Liabilities to Foreigners …..…….....
	+ 15.7

	Balance on Services..………..……..……
	+  9.1
	
	       Claims on  Foreigners ……..………
	-    5.5

	Goods and Services Balance…...……..…
	+  3.2
	
	Balance on liquid Private Capital…….
	+ 10.3

	Transfer Payments:
	
	
	Official Settlements Balance2)…..……....
	-  8.1

	    Private …….…………..……...………
	-   1.1
	
	       Liquid Liabilities ……………….…
	+  8.3

	   Government ………...……………...…
	-   6.1
	
	       Readily Marketable Liabilities …...
	+  0.6

	Balance on Transfer Payments...…….…
	-  7.2
	
	       Special Liabilities ………………….
	+  0.7

	Current Account Balance…..………...…
	-  4.0
	
	Balance in Liabilities to Foreign   

                           Official Holders ……….
	+  9.5

	Long-term Capital:
	
	
	U.S. Reserves Assets:
	

	     Direct Investment Receipts …...……
	+   2.3
	
	        Gold …….………………………….
	0.0

	     Direct Investment Payments …..…...
	-   6.8
	
	        Special Drawing Rights …….…….
	-  0.2

	     Portfolio Investment Receipts ……...
	+   1.2
	
	        Convertible Currencies …….…….
	0.0

	     Portfolio Investment Payments …….
	-   2.0
	
	        IMF Gold Tranche ………………..
	1.3

	     Government Loans (net) ….……...…
	+   1.0
	
	Balance on Reserve Assets ……………..
	-  1.4

	     Other Long-term (net) ….………..…
	-   2.4
	
	Total Financing of Official Settlements Balance …………………………………
	+  8.1

	Balance on Long-term Capital……….…
	- 6.7
	
	
	

	Basic Balance ….....……………..………
	-  10.6
	
	
	


* Equilibrium definition:

1)   Current Account + Capital Account (related with fixed assets) + Financial Account =   

       = Basic Balance + Errors & Omissions = Overall Balance → financed by Official Reserves 
2)   Basic Balance + Errors & Omissions = Overall Balance → financed by Official Reserves  

3)   The Official Settlements Balance is Financed by Changes in: U.S. Liabilities to 

      Foreign Official Holders
* Source: 

1)   Kemp, Donald S., “Balance-of-Payments Concepts----What Do They Really Mean”, 

      Reading in International Finance, Federal Reserve Bank of Chicago, Second Edition, 

     1984, p.29.

2)  See also ESM (Book 4) p. 49 --- Exhibit 3.1 Generic Balance of Payments. 
C.       CADANGAN DEVISA
(FOREIGN EXCHANGE (FX) RESERVES)

1. Pengertian dan komponen Cadanga Devisa

· Cadangan Devisa (FX Reserves) adalah stok untuk alat pembayaran luar negeri (transaksi internasional) dengan denominasi atau nilai dalam mata uang keras (hard currencies). 
· Komponen FX Reserves 
1). Emas moneter (emas sebagai asset Bank Sentral).
Emas sebagai Cadangan Devisa bermula dan berkembang karena emas digunakan sebagai uang internasional (foreign exchange) pada the Gold Standard dan kemudian pada the Bretton Woods System dimana terdapat the International Monetary Fund (IMF).
2). Uang Kertas Koin (UKK) dalam hard currency.
3). Dana dalam hard currency pada Bank Sentral dan bank-bank di negara lain (deposits).
4). Surat Berharga Hutang (IOUs) baik berjangka waktu pendek (short term maturity), maupun IOUs berjangka waktu panjang (medium term dan long term maturities) tapi yang likuid karena mempunyai pasar sekunder yang baik sehingga dapat diperjualbelikan dalam jangka waktu pendek.
5). Special Drawing Rights (ciptaan IMF), karena dapat digunakan untuk pembayaran antar anggota IMF.
6). RPF (Reserves Position at the Fund (IMF)).   
· FX Reserves tidak biasa disebut cadangan valas tetapi Cadangan Devisa, walaupun devisa atau valas disebut foreign exchange reserves (fx). 
Cadangan devisa di suatu negara biasanya atas dasar undang-undang dikuasai oleh Bank Sentral, disebut Official FX Reserves, atau Country FX Reserves dengan ditambah Cadangan Devisa yang ada di bank-bank.

2. FX Reserves dan Changes in FX Reserves 
· Di Neraca Pembayaran (BOP), perubahan Cadangan Devisa (Changes in FX Reserves) merupakan pos lawan (accommodated post) terhadap Overall Balance atau Official Settlement Balance, yaitu penjumlahan dari Current Account, Capital Account dan Errors and Omissions. 
· Dengan demikian FX Reserves serta Overall Balance atau Changes in FX Reserves mencerminkan ketersediaan (supply) dan kinerja BOP atau Transaksi Internasional. Kedua indicator dimaksud akan sangat berarti bagi arah perubahan kurs (depresiasi/apresiasi atau devaluasi/revaluasi).      
D.     GLOBALISASI 

1. Pengertian Globalisasi

Seperti ditulis dalam buku K&G (Book 5) : Keegan, Warren J., and, Green, Mark C. Global Marketing, Prentice Hall (Pearson Education International), Third Edition, 2003, Thomas L. Friedman mengemukakan definisi globalisasi sebagai berikut :

Globalization is the inexorable integration of markets, nation-states and technologies to a degree never witnessed before – in a way that is enabling individuals, corporations and nation-states to reach around the world farther, faster, deeper and cheaper than ever before, and in a way that is enabling the world to reach into individuals, corporations and nation-states farther, faster, deeper and cheaper than ever before.
Definisi di atas menyatakan bahwa globalisasi merupakan integrasi pasar di seluruh dunia, sehingga memungkinkan :

· Di pasar barang dan jasa (markets of goods and services) dan pasar tenaga kerja (labor markets) di seluruh dunia, semua pembeli (demanders or buyers) dan penjual (producers or suppliers) dapat melakukan pengamatan dan transaksi secara global ke seluruh pasar di dunia, dengan cara lebih jauh (farther), lebih cepat (faster), lebih dalam (deeper), serta atas dasar berbagai harga dan kualitas sebagai sumber keuntungan komparatif (comparative advantage). 

· Di pasar keuangan di dunia, semua pencari dana (deficit spending units termasuk penerbit surat berharga – securities issuers) dan semua investor (surplus income units – savers or investors) dapat melakukan pengamatan dan transaksi untuk investasi keuangan secara global ke seluruh penjuru dunia, dengan cara lebih jauh (farther), lebih cepat (faster), lebih dalam (deeper), serta atas dasar berbagai resiko (risks) dan pendapatan (returns).  

Does the stated definition of globalization below apply to all markets in the world, i.e. markets of goods and services in real sectors, labor markets in the labor sectors, and financial markets in the financial sectors?
Yes, it does.

The above definition asserts that globalization means the integration of markets throughout the world, in a way that enables the following:

· In markets of goods and services (intangible goods) as well as labor markets over the world, all buyers (demanders) and sellers (producers) are able to search and to transact (buy and sell) in all markets in the world farther, faster, deeper and with various prices and qualities.

· In financial markets over the world, all issuers (deficit spending units) and investors (surplus income units) are able to search and transact for their financial investments in all markets in the world farther, faster, deeper on the basis of various levels of risks and returns.

2. Globalisasi dan Global Marketing 

· Globalisasi di pasar barang dan jasa (markets of goods and services)

Globalisasi di pasar barang dan jasa dimungkinkan karena kesuksesan melakukan global marketing, sehingga masalahnya yaitu bagaimana produk mencapai dan dibeli oleh  konsumen di seluruh penjuru dunia. Syaratnya sebagai berikut :

· Produk barang atau jasa harus mempunyai comparative advantage sehingga mampu bersaing, yang sangat ditentukan oleh :

· Biaya produksi semurah atau seefisien mungkin, sehingga harga jual produk bersaing. 

· Kualitas setinggi mungkin, sehingga juga mampu bersaing dari sisi kualitas.

· Produk diterima oleh konsumen baik atas dasar selera atau preferensi (taste atau preference) dan jangkauan tingkat pendapatan konsumen. 

· Distribusi yang cepat dan tepat waktu, sehingga memerlukan tersedianya transportasi yang cepat sejalan dengan kemajuan teknologi transportasi. 

· Penyampaian informasi yang cepat serta tepat waktu, yang dimungkinkan oleh kemajuan teknologi komunikasi serta media dan informasi.

· Dukungan pemerintah dan sikap bangsa dan Negara di setiap pasar.

Kombinasi dari comparative advantage (produk), distribusi dan komunikasi untuk promosi merupakan dasar (value) untuk global marketing dan globalisasi. 

· Globalisasi di pasar keuangan (financial markets)

Globalisasi di pasar keuangan dimungkinkan karena :

· Kepercayaan para investor terhadap resiko dan return serta tingkat kompensasi (trade off) kedua unsur itu terhadap instrumen keuangan di setiap pasar keuangan.   

· Penyampaian informasi yang cepat serta tepat waktu, yang dimungkinkan oleh kemajuan teknologi komunikasi serta media dan informasi.

· Transportasi yang cepat dan tepat waktu, sesuai dengan kemajuna teknologi transportasi. 

· Dukungan pemerintah dan sikap bangsa dan Negara di setiap pasar.

3. Elemen Globalisasi dan Global Marketing
Elemen untuk global marketing dan globalisasi

Seperti dikemukakan dalam buku K&G (Book 5), global marketing dan globalisasi, khusus untuk globalisasi pasar barang dan jasa, menuntut 3 unsur : nilai (value), competitive advantage, dan focus  -- value, competitive advantage, and focus are all elements required for global marketing :

· Value 

Value dari produk yang diharapkan oleh para konsumen dapat ditingkatkan melalui 3 cara :

· Manfaat (benefits), yang merupakan kombinasi dari produk (comparative advantage dan kualitas), serta aspek marketing yang terdiri dari promosi dan distribusi.

· Kesuksesan marketing yaitu promosi dan distribusi.

Seperti dikemukakan dalam buku K&G (Bokok 5) tentang value. Value. For any organization operating anywhere in the world, the essence of marketing, in this case of global marketing, is to surpass the competition at the task of creating perceived valued for customers. 

As a general rule, value as perceived by the customer can be increased by a company in three ways: (1) An improved bundle of benefits, or (2) Lower prices,  or (3) Both.

Benefits are a combination of the product, promotion, and distribution. All companies or marketers may strive to improve the product itself, to design new channels of distribution, to create better communications strategies, or a combination of all three.

Marketers may also seek to increase value by finding ways to cut costs and prices. Non monetary costs are also a factor, and marketers may be able to decrease the time and effort that customers must expend to learn about or seek out the product. Companies that use price as a competitive weapon may enjoy an ample supply of low-wage labor or access to cheap raw materials. Companies can also reduce prices if costs are low because of process efficiencies in manufacturing. 

Hence, if a company is able to offer a combination of superior product, distribution, or promotion benefits and lower prices than the competition, it enjoys an extremely advantageous position. 

      Catatan :

· It is witnessed that Coca Cola and McDonald have experienced a deepest globalization in the world. They are sold and bought almost anywhere in the world --- rich countries, middle income countries, and low income countries. There are at least 4 (four) factors creating that fact of globalization, all of those factors are in the link from producers to consumers.

Answer:
In the link from producers to consumers, there are 4 factors to get involved: (1). Product, (2). Distribution, (3). Communication media for promotion, and (4). Consumers. 

A product to be competitive domestically and globally must have superior in quality and or a lower price in the product industry, or both.

The product distribution has to enable the product to reach out all consumers in every potential market with sufficient or higher efficiency and effectiveness. 

The communication media of the product promotion has to make the product be recognized well by all potential consumers in all potential markets. 

Any consumer has taste and income. Both factors will decide consumer’s maximization of utility of each bundle of products to be consumed.  

Coca Cola and McDonald have accomplished a deepest globalization in the world respectively. This is because of the following. They are very competitive in each respective industry, each has superior quality and successfully meets consumer preference, and also has competitive lower prices. As a result, each is accepted and willingly bought by consumers regardless of their level of income. In the meantime, its respective marketing efforts, i.e. distribution and promotion with  the availability of high technology of information and communication, are sufficient to reach potential consumers everywhere. All of those variables lead them to have experienced a deepest globalization in the world.    

· Likewise for Mercedes cars, they have also experienced a deepest globalization in the world. State 4 (four) factor to create that fact of globalization.

Answer:
Answers to this question is the same as answers to the question 1.a. above. 

The only difference is that globalization of Mercedes cars is limited only to consumers in the world who are rich enough to buy those Mercedes cars. The purchase of Mercedes cars are limited by the level of consumers’ income. Yet, as far as the consumers’ preferences which create demands for Mercedes cars, it may be said that all people in the world, regardless of their level of income, generally like Mercedes cars. It is an evidence that consumer needs and wants around the world are converging, simply because their preferences or tastes are alike. That is that mankind is one. That fact is one of the basis for global marketing and international trade. 

· Competitive advantage

Seperti dapat disimpulkan dari buku Michael Porter, competitive advantage mensyaratkan selain adanya comparative advantage (biaya dan harga serta kualitas produk bersaing), tetapi juga produk mempunyai ciri beda (differentiated contents or characters) terhadap produk sejenis lainnya. Kondisi ini akan menyebabkan produk mempunyai segmen pasar tertentu dan mencapai tingkat pemasaran secara global (global marketing).   

Menurut Michael Porter (Competitive Advantage p:xvi). Competitive advantage is about how a firm actually puts the generic startegies into practice:

· How does a firm gain a sustainable cost advantage.

· How can a firm differentiates itself from competitors.

· How does a firm choose a segment so that competitive advantage grows out of a focus strategy. 

· When and how can a firm gain competitive advantage from competing with coordinated strategy in related industries. 

· How is uncertainty introduced into the pursuit of competitive advantage. 

· How ca a firm defend its competitive position.
Seperti dikemukakan dalam buku K&G (Book 5) tentang competitive advantage. Competitive advantage. When a company succeeds in creating more value for customers than its competitors, that company is said to enjoy competitive advantage in an industry. Hence, the company will win in the conduct of global marketing.  

· For a global industry, as management guru Michael Porter has noted, a global industry is one in which competitive advantage can be achieved by integrating and leveraging operations on a worldwide scale. Put another way, an industry is global to the extent that a company’s industry position in one country is interdependent with its industry position in other countries.
· The discipline of marketing is universal. It is natural, however, that marketing practices will vary from country to country, for the simple reason that the countries and peoples of the world are different. These differences mean that a marketing approach that has proven successful in one country will not necessarily succeed in another country. Customer preferences, competitors, channels of distribution, and communication media may differ. An important task in global marketing is learning to recognize the extent to which marketing plans and programs can be extended worldwide, as well as the extent to which they must be adapted. Successful global marketers must have the ability to think globally and act locally. Global marketing may include a combination of standard (e.g., the actual product itself) and non-standard (e.g., distribution or packaging) approaches. A global product may be the same product everywhere and yet different. Global marketing requires marketers to behave in a way that is global and local at the same time by responding to similarities and differences in world markets.      

Catatan.

What, then, is a global industry? As management guru Michael Porter has noted, a global industry is one in which competitive advantage can be achieved by integrating and leveraging operations on a worldwide scale.  
Answer:
An industry is global to the extent that a company’s industry position in one country is interdependent with its industry position in other countries. Indicators of globalization include the ratio of cross border trade to total worldwide production, the ratio of cross border investment to total capital investment, and the proportion of industry revenue generated by companies that compete in all key world regions. 

The interdependent position is achieved by creating respective benefits to different segments of customers through a combination of product as well as distribution and promotion as mentioned in the answers to the question 1.a. above. In this respect, marketing efforts are crucial.

The discipline of marketing is universal. It is natural, however, that marketing practices will vary from country to country and even from region to region, for the simple reason that the countries or regions and peoples of the world are different. These differences mean that a marketing approach that has proven successful in one country or eve one region will not necessarily succeed in another country or another region. Customer preferences, competitors, channels of distribution, and communication media may differ. 

An important task in global marketing is learning to recognize the extent to which marketing plans and programs can be extended worldwide, as well as the extent to which they must be adapted. Indeed, a successful global marketer must have the ability to think globally and act locally, and this is another source of comparative advantage. Global marketing may include a combination of standard (e.g. the actual product itself) and non-standard (e.g. distribution or packaging) approaches. A global product may be the same product everywhere and yet different. Global marketing requires marketers to behave in a way that is global and local at the same time by responding to similarities and differences in world markets.   

· Focus.

Focus adalah konsisten pada bisnis. Seperti dikemukakan dalam buku K&G (Book 5) tentang focus. Focus. Achieving competitive advantage in a global industry or a global marketing requires executives and managers to maintain a well-defined strategic focus. Focus is simply the concentration of attention on a core business or competence.

· The importance of focus for a global company or a global marketing is evident in the following comment by Helmut Maucher, former chairman of Nestle SA:

Nestle is focused: We are food and beverages. We are not running bicycle shops. Even in food we are not in all fields. There are certain areas we do not touch. For the time being we have no biscuits (cookies) in Europe an the United Staes for competitive reasons, and no margarine. We have no soft drinks because I have said either buy Coca-Cola or we leave it alone. This is focus. 

· However, company management may choose to initiate a change in focus as part of an overall strategy shift. Even Coca-Cola has been forced to sharpen its focus on its core beverage brands. Following sluggish sales in 2000-2001, chief executive Douglas daft announced a new alliance with Nestle that will jointly develop and market coffees and teas. Daft also outlined plans for transforming Coca-Cola’s Minute Maid unit into a global division that will market juice brands worldwide. 

4. Faktor Penentu Globalisasi, Global Marketing, Global Industri 
Terdapat 8 faktor penentu dan mempengaruhi globalisasi, global marketing dan global industri seperti dikemukakan dalam buku K&G (Book 4) : 

1. Regional economic agreements.

NAFTA (the North American Free Trade) has expanded trade among members. GATT (the General Agreement on Tariffs and Trade), which was ratified by more than 120 nations in 1994, has created WTO (the World Trade Organization) to promote and protect free trade. EU (the Europen Union), which lowered boundaries to trade within the region and created a single currency (Euro) zone, is also to promote and protect free trade.

2. Converging market needs and wants.

Those to study markets around the world will discover cultural universals as well as differences. The common elements in human nature provide an underlying basis for the opportunity to create and serve global markets. Most global markets do not exist in nature, they must be created by marketing effort. 

Evidence is mounting that consumer needs and wants around the world are converging today as never before. This creates an opportunity for global marketing. Multinational companies pursuing strategies of product adaptation run the risk of falling victim to global competitors that have recognized opportunities to serve global customers. 

3. Technology advances.

Technology is a universal factor that crosses national and cultural boundaries, it is stateless. Once technology is developed, it soon becomes available virtually everywhere in the world. This phenomenon supports Professor Levitt’s prediction concerning the emergence of global markets for standardized products. In his Harvard Business Review article, Levitt anticipated the communication revolution that has, in fact, become a driving force behind global marketing. 

4. Transportation nad communication improvements

The time and cost barriers associated with distance have fallen tremendously. This is because there has been jet airplanes, the international air travel has been growing significantly, the growing information technology allows the international air travel industry to be efficient and to offer increasing satisfaction to passengers, the cost of international telephone calls has fallen dramatically, there has been a significant advance in transportation technology. 

5. Product development costs

The pressure for globalization is intense when new products require major investments and long periods of development time. Costs for those investments and the development time must be recovered in the global marketpkace, because no single national market is likely to be large enough to support investments of this size.  

6. Quality 

Global marketing strategies can generate greater revenue and greater operating margins which, in turn, support design and manufacturing quality. Global companies “raise the bar” for all competitors in an industry. When a global company establishes a benchmark in quality, competitors just quickly make their own improvements and come up to par. Global competition has forced many U.S. manufacturers to improve quality. For truly global products, uniformity can drive down research, engineering, design, and production costs across business functions.  

7. World Economic Trends

Economic growth has been a driving force in the expansion of the international economy and the growth of global marketing for three reasons. First, economic growth in key developing countries has created market opportunities that provide a major incentive for companies to expand globally. At the same time, slow growth in industrialized countries has compelled management to look abroad for opportunities in nations or regions with high rates of growth. Second, economic growth has reduced resistance that might otherwise have developed in response to the entry of foreign firms into domestic economies. Third, globalization has been pushed by the worldwide movement toward free markets, deregulation, and privatization. 

8. Leverage

A global company possesses the unique opportunity to develop leverage. In the context of global marketing, leverage means some type of advantage that a company enjoys by virtue of the fact that it has experience in more than one country. Leverage allows a company to conserve resources when pursuing opportunities in new geographical markets. In other words, leverage enables a company to expend less time, less effort, or less money. Four important types of leverage are experience transfers, scale economies, resource utilization, and global strategy. 

E.   BISNIS DENGAN RESIKO KURS :

PERUSAHAAN MULTINASIONAL
(MULTINATIONAL CORPORATIONS)

1. Bisnis dengan resiko kurs
Semua usaha dan perusahaan yang melakukan transaksi ekonomi internasional akan menghadapi resiko kurs. 

Bisnis tersebut termasuk perusahaan yang melakukan ekspor dan impor barang, transaksi internasional jasa, serta khususnya perusahaan multinasional (multinational corporations).

Resiko kurs pada perusahaan dimaksud terlekat pada setiap transaksi internasional dan karenanya tercermin pada laporan keuangan (neraca, laporan laba rugi, arus kas, laporan perubahan modal) – atau disebut foreign exchange (fx) exposure. FX exposure terdiri dari economic exposure, transaction exposure, translation exposure.   
2. Pengertian Multinational Corporations (MNCs) or 

      Multinational Enterprises (MNEs)

· Pada EU (book 1) :

A MNC is a business firm incorporated in one country that has production and sales operation in several other countries. 

The term suggests a firm obtaining raw materials from one national market and financial capital from another, producing goods with labor and capital equipment in a third country, and selling the finished product in yet other national markets. Indeed, some MNCs have operations in dozens of different countries. 

MNCs obtain financing from major money centers around the world in many different currencies to finance their operations. 

See Box: Multinationals More Efficient on EU (Book 1) p.17. 

· Pada ESM (book 2) :
The multinational enterprise is defined as one that has operating subsidiaries, branches, or affiliates located in foreign countries. It also includes firms in service activities such as consulting, accounting, construction, legal, advertising, entertainment, banking, telecommunications, and lodging. 

MNEs are headquartered all over the world. Many of them are owned by a mixture of domestic and foreign stockholders. The ownership of some firms is so dispersed internationally that hey are known as transnational corporations. The transnationals are usually managed from a global perspective rather than from the perspective of any single country. 
· Pada K & O (book 5)
A multinational corporation (MNC) is a company engaged in producing and selling goods and services in more than one country. 

It ordinarily consists of a parent company located in the home country and at least five or six foreign subsidiaries, typically with a high degree of strategic interaction among the units.

Some MNCs have upwards of 100 foreign subsidiaries scattered around the world. The United Nations estimates that at least 35,000 companies around the world can be classified as multinational.
Based in part on the development of modern communications and transportation technologies, the rise of the multinational corporation was unanticipated by the classical theory of international trade as first developed by Adam Smith and David Ricardo. According to this theory, which rests on the doctrine of comparative advantage, each nation should specialize in the production and export of those goods that it can produce with highest relative efficiency and import those goods that other nations can produce relatively more efficiently.
Underlying this theory is the assumption that goods and services can move internationally but factors of production, such as capital, labor, and land, are relatively immobile. Furthermore, the theory deals only with trade in commodities ( that is, undifferentiated products; it ignores the roles of uncertainty, economies of scale, transportation costs, and technology in international trade; and it still provides a well(reasoned theoretical foundation for free(trade arguments (see Appendix 1). 

But the growth of the MNC can be understood only by relaxing the traditional assumptions of classical trade policy.    
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Figure B.5.


U.S. Balance of Payments Equilibrium1) 1974
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Figure A.1.


THE CIRCULAR FLOW OF AN OPEN ECONOMY 
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Figure A.2.  


PROSEDUR EKSPOR-IMPOR DAN ALIRAN DANA DENGAN L/C


































































































Figure B.4.


     The United States Balance of Payments 1993 – 2000 –Analytic Presentations
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