
BAHAN 3 – MANAJEMEN PERBANKAN

PENGERTIAN DAN TINJAUAN
SISTEM KEUANGAN (FINANCIAL SYSTEM) ATAU

INSTITUSI DEPOSITORI PASAR MODAL
(AN OVERVIEW OF FINANCIAL SYSTEM)
· Sektor Keuangan atau Sistem Keuangan (Institusi Depositori Pasar Modal) – Financial System
· Dalam suatu ekonomi non barter atau yang telah menggunakan uang (a monetized economy) terdapat Sektor Keuangan selain Sektor Riil dan Sektor Tenaga Kerja (lihat Figure 1).
Sektor Keuangan merupakan suatu system, karena itu lazim disebut sebagai Sistem Keuangan -- Financial System. 
· Financial System menghubungkan atau melakukan intermediasi pihak Pemilik Dana atau Investor yang disebut Surplus Income Units disingkat SIUs, dengan pihak Peminjam atau Borrowers atau Penerbit surat berharga (Issuers) yang disebut Deficit Income Units disingkat DSUs. 
· Dengan demikian Sistem Keuangan merupakan penghubung (channel) SIUs dan DSUs melalui dua  metode pendanaan atau pembiayaan (methods of finance) dengan masing-masing unsurnya (lihat Figure 2 untuk setiap perekonomian pada umumnya, serta Figure 3 untuk perekonomian Indonesia) : 
· Metode secara langsung (direct method of finance) melalui Pasar Modal (Capital Market) serta unsur-unsurnya. 
· Metode secara tidak langsung (indirect method of finance) melalui lembaga institusi depositori serta unsur-unsur Pasar Uang (Money Market) lainnya. 
     Oleh karena itu, mata kuliah Institusi Depositori dan Pasar Modal (IDPM) adalah tentang Sistem Keuangan (Financial System). 

· SIUs dan DSUs

· SIUs adalah mereka yang memiliki dana berasal dari savings atau surplus pendapatan atau penerimaan di atas pengeluaran. 
· Sedangkan DSUs adalah mereka yang meminjam dana untuk investasi atau karena sedang mengalami kekurangan dana.

Mereka SIUs dan DSUs terdiri dari perorangan atau rumah tangga (households), perusahaan bisnis (business firms), lembaga non bisnis (non business institutions), pemerintah (government) – baik penduduk (residents) dan bukan penduduk (foreigners). 

Perkembangan menunjukkan bahwa semakin meningkat dan luas kegiatan ekonomi suatu negara, semakin besar savings tersedia, maka semakin berkembang IDPM atau Financial System negara dimaksud.  

· Definisi dan fungsi Financial System 

· Definisi Financial System
	Menurut 
Peter S. Rose

(BOOK 6 Ch.1) :

The financial sys-tem is the collec-tion of markets, in-stitutions, laws, re-gulations, and tech-niques through which bonds, stocks, and other securities are traded, interest rates are deter-mined, and finan-cial services are produced and deli-vered around the world. 
	Menurut Stephen G. Gecchetti 

(BOOK 5 Ch.1) :

The financial system has five parts, each of which plays a fundamental role in any economy. Those parts are money, financial instruments, financial markets, financial institutions, and central banks. 
· Money is used to pay for purchases and to store wealth.

· Financial instruments are used to transfer resources from savers to investors, and to transfer risk to those who are best equipped to bear it. 

· Financial markets allow any parties to buy and sell financial instruments quickly and cheaply.

· Financial institutions provide a myriad of services, including access to the financial markets and collection of information about prospective borrowers to ensure they are creditworthy.

· Central banks monitor and stabilize the economy. The Federal Reserve System is the central bank of the United States. 


· Fungsi Financial System
· Fungsi ekonomi financial system :

· Merupakan penghubung (channel) penyaluran (intermediasi) dana dari SIUs kepada DSUs, baik secara langsung (direct finance) dan secara tidak langsung (indirect finance), sebagaimana dikemukakan di atas.

· Melakukan monetisasi kegiatan ekonomi dan kekayaan masyarakat dan perekonomian, karena terdapat penggunaan uang dan surat berharga serta financial system dalam ekonomi. 

· Memfasilitisasi perdagangan dan transaksi kegiatan ekonomi lainnya baik di dalam negeri maupun antar negara. 

· Merupakan objek dan saluran dari pelaksanaan dan tujuan kebijakan pemerintah termasuk kebijakan moneter dan kebijakan fiscal.    

· Fungsi ekonomi financial system di atas dapat dibedakan atas dasar unsur-unsur financial system yaitu financial assets, financial markets, financial institutions atau financial intermediaries :

· The role of financial assets:
· They transfer funds from those parties who have surplus funds to invest to those who need funds to invest in tangible assets. 

· They transfer funds in such a way as to redistribute the unavoidable risk associated with the cash flow generated by tangible assets. 

Note: 
· An asset is any possession that has value in an exchange. 
· Tangible assets are those that their value depend on particular physical properties, and they can be clasiified reproducible (e.g. machinery) and non reproducible (e.g. land, a mine, a work of art).
· Intangible asset represent legal claims to some future benefit, and their value bears no relation to the form, physical or otherwise, in which the claims are recorded.
· Financial assets, financial instruments, or securities are intangible assets.    
· The role of financial markets:
· They, through the interactions of buyers and sellers in financial markets, determine the price of the traded assets, or, equivalently, determine the required return of financial assets. 
· They provide a mechanism for an investor to sell a financial asset. 

· They reduce the search and information costs of transacting. 

Search costs represent explicit costs, such as the money spent to advertise the desire to sell or purchase a financial asset, and implicit costs, such as the value of time spent in locating a counterparty. 

Information costs are incurred in assessing the investment merits of a financial asset, that is, the amount and the likelihood of the cash flow expected to be generated. 

In efficient market, prices reflect the aggregate information collected by all market participants. 

· The role of financial institutions (financial intermediaries):
Financial intermediaries play the basic role of transforming financial assets that are less desirable for a large part of the public into other financial assets – their own liabilities – which are more widely preferred by the public. This transformation involves at least one of four economic functions: 
· Providing maturity intermediation.

· Risk reduction via diversification.

· Reducing the costs of contracting and information process.

· Providing a payments mechanism. 
· Fungsi ekonomi financial system di atas ditunjang oleh fungsi operasional financial system (Book 6 Ch.1) :
· Savings function

Providing a potentially profitable, low-risk, outlet for the public’s savings.

· Wealth function

Providing a means to store purchasing power in financial assets until needed for future spending on goods and services.

· Liquidity function

Providing a means of raising funds by converting financial assets (stocks, bonds, deposits, etc.) into cash balances.

· Credit function

Providing a supply of credit to support both consumption and investment spending in the global economy.

· Payments function

Providing a mechanism for making payments to purchase goods and services from around the world.

· Risk function

Providing a means to protect businesses, consumers, and governments against risks to people, property, and income by producing and selling risk-protection services. 

· Policy function
Providing a channel for government policy to achieve society’s goals of full employment, low inflation, and sustainable economic growth. 

· Unsur-unsur Sistem Keuangan (Institusi Depositori dan Pasar Modal -- IDPM) atau Financial System.
Sistem Keuangan atau Financial System sebagai suatu sistem mempunyai unsur-unsur sebagai berikut :

1. Lembaga keuangan (financial institutions), seperti Bank Sentral, perbankan (banking), serta lembaga keuangan lainnya termasuk lembaga pendukung seperti pialang (brokers) dan pedagang perantara (dealers) serta lembaga kliring untuk perbankan dan Pasar Modal. Lembaga-lembaga ini terbagi untuk direct dan indirect finance systems.

Struktur lembaga keuangan di U.S.A pada Figure 4 dan di Indonesia pada Figure 4A.

2. Instrumen keuangan (financial instruments), meliputi uang, valas (valuta asing), surat berharga (securities), serta instrumen lainnya termasuk opsi dan derivatives serta instrumen pembayaran yaitu cek. Instrumen-instrumen ini terbagai untuk direct dan indirect finance systems.
3. Pasar keuangan (financial markets), meliputi Pasar Uang (Money Market), Pasar Valas (Foreign Exchange Market), Pasar Modal (Capital Market), untuk the direct finance system atau the indirect finance system.

4. Suku bunga, dividen, yield, return, serta harga surat berharga, serta resiko (risks) untuk the direct finance system atau the indirect finance system.

5. Infrastruktur hard wares dan soft wares, serta sarana komunikasi dan tehnik transaksi serta penyelesaiannya dan tehnik analisa. Infrastruktur serta sarana dan tehnik dimaksud terbagai untuk direct dan indirect finance systems.

6. Aturan main (rules of the game) meliputi ketentuan hukum dan perundang-undangan (laws and regulations) serta konvensi (convention) atas dasar kesepakatan tertulis maupun kesepahaman tidak tertulis yang berlaku. Aturan main ini terbagai untuk direct dan indirect finance systems.   
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