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Financial Crisis

Pada tahun 2005 Subprime ada sebsar US$ 805
milyar

Pada tahun 2006 oustanding Hipotek dan CDO
sebesar US$ 2.4 trilliun

Pada thn 2006, CDO dijual $375 milyar dimana
$100 milyar berbasis Subprime

CDO mempunyai yield minimum 20%

Bangkrut 2 hedge fund dari Bear Sterns dalam
kredit berstruktur
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Tabel 1: Korban Subprime Mortgage

INnstitutions USS$S Billion
Citigroup 55.1
Merrill Lynch 51.8
uBsSsS 449.2
HSBC 27.4
VV acovia 22.5
Bank of America 21.2
IKB Deutsche 15.3
VW ashington Mutual 14.8
Morgan Stanley 14.4
JP Morgan Chase 14.3
Deutsche Bank 10.8
Credit Suisse 10.5
Barclays O.1
Lehman Brothers 8.2
319.6
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No. Perusanaan Nilai Dibayarkan Keterangan

1 |Halfax Bank of Scotland (HBOS Plc) [USS 22.2 miliar Liyods TSB Group Plc setuju untuk membeli HBOS Plc

2 |Bear Steams US$ 29 milar 13 Maret 2008, The Fed memfasiitasi penjualan Bear Stems kepada JPMorgan Chase

3 (Fannie Mae dan Freddie Mac US$ 200 miliar Dep Keu AS menyokong dana guna menghiapus kerugian mortage

4 {Lehman Brother USS 87 milar 16 Sept 2008, Pinjaman awal The Fed bagi JPMorgan Chase, untuk mengompensasi kebangkrutan Lehman Brothers
5 AIG USS 85 miliar 16 Sept 2008, The Fed meluncurkan program penyelamatan, berupa pinjaman yang berlaku selama 2 tahun

6 |Fortis Group Euro 11.2 miliar 16 Sept 2008, Pemerintah Belgia, Luxemburg dan Belanda menyediakan modal

7 |Bank Hypo Real Estate Euro 35 millar Pemberian garansi kredit leh pemerintah Jerman

8 (Bracford & Bingley Pounds 50 miliar Kementrian Keuangan Inggris menasionalisasikan Bradford & Bingley dengan menyuntikan dana

9 (Bradford & Bingley Pounds 18 miliar Penjualan jaringan Bradford & Bingley kepada Satander, bank Spanyol (Bank terbesar kedua di Eropa)

Sumber : berbagal sumber
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Tindakan Beberapa Negara

USA $700 Milyar
England $875 Milyar
Japan Y 21.5 Trilliun
China 27 bps cut rate
Hongkong 100 bps cut rate

Indonesia 25 bps Increase

Sumber: Dikumpulkan dari berbagai sumber
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Negara Cut Rate

Australia 1.0%
Amerika (The Fed) 0.5%
Bank Sentral Eropa 0.5%
England 0.5%
Kanada 0.5%
Swedia 0.5%
Swiss 0.5%
Hongkong 0.5%
China 0.27%
Korea Selatan 0.25%
Taiwan 0.25%
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Persh dibantu

No | Company Total Assets
1{Bear Stearns 395 (in billion US$)
2|Fannie Mae 882.5 (in billion US$)
3|Freddie Mac | 794.97 (in billion US$)
41AIG 1.05 (trillion USY), Q2 2008
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Perusahaan Yang tidak ditolong USA Gov't

No Company Total Assets

1 |Lehman Brothers 691.06 ((in billion US$)
2 [IndyMac Bank 32.01 |(in billion US$)
3 [First National Bank 3.40 |(in billion US$)
4 |NetBank 2.50 |(in billion US$)
5 [ANB Financial 978.87 |(in million US$)
6 [Miami Valley Bank 86.70 |(in million US$)
7 |Douglass National Bank 58.50 [(in million US$)
8 |First Integrity Bank 54.70 |(in million US$)
9 [Hume Bank 18.70 |(in million US$)
10 [Metropolitan Savings Bank 1.31 |(in million US$)
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Indikator USA Buaget

Bllion Defisit Budget Pendapatan Tresury Bills  Total Debt Outstanding
Date

DB10004 (41285 187978 100317200 750614
DB1005 (31862 215430 96386700 8,170.41
DBI006  (U820) 240646 Q442400 8,650.2
DB1007 (16283 256767 100387500 029,17
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MAJOR FOREIGN HOLDERS OF TREASURY SECURITIES
(in billions of dollars)
Jul-07 Aug-07 Sep-07 Oct-07 Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08 Jul-08

Japan 620.6 59.8 591.9 601.7 590.9 581.2 586.9 586.6 600.7 592.2 578.7 58380  593.40
China 480 471.2 467.7 459.1 458.9 4776 492.6 486.9 490.6 502 5068  503.80  518.70
UK 2/ 67.3 99.8 120.3 155 174.3 158.1 161.9 1811 201.1 2478 27125 28040  290.80
Oil 3/ 105.8 1347 137.1 1416 138.7 137.9 140.9 146.1 150.8 153.9 1643 17040  173.90
Brazil 1347 107.7 1105 1139 1217 129.9 141.7 146.6 149.1 149.5 1514 15160 14840
Carib 4/ 70.7 103.8 99.1 105.6 107.4 116.4 108.1 103 107.1 1154 1047 12240 13350
Luxemburg 57.6 57.1 58.4 63.3 68.3 69.7 68.4 83.1 92.7 84.8 80.4 88.60 75.80
Russia 35.9 31.9 31.8 33.6 33.5 32.7 35.2 38.4 42.4 60.2 63.7 43.30 74.10
Hong Kong 55.9 53.2 52.6 51.3 51.7 51.2 54.4 57.5 60.6 63.2 61.4 65.30 60.60
Swiss 37.2 37.4 37 37.8 38.1 38.9 39.3 39.4 41.2 42.5 42.1 61.20 45.10
Taiwan 44.6 39.5 39.9 40.7 37.1 38.2 38.9 38.8 41.2 42.6 40.1 44.40 42.30
Norway 6.4 22.9 255 21.6 26.2 33.6 34 44.5 453 41.1 40.90 41.80
Germany 417 423 418 418 39.1 417 42.7 422 42.2 437 45 40.90 41.10
Mexico 34.9 30.2 30 30.5 32 344 35.6 36.5 38.8 38 40.4 42.50 36.00
Korea 44.4 42.6 39.4 37 37.8 39.2 42.1 414 40.7 40.5 38.5 36.50 35.30
Turkey 28.5 29.2 28.3 28.1 25.6 25.6 28.2 28.5 28.7 311 28.9 30.30 32.40
Thailand 22.5 22.9 24.7 22.8 21.5 214 28.9 30.5 25.7 21.9 32.8 32.40 31.80
Singapore 36.3 37.8 36.6 38.8 40.2 39.8 38.6 33.5 33.3 33.5 30.6 30.40 31.40
Canada 23.3 18.8 17.3 15.9 24.1 18.7 24.4 22.7 22 25.9 30.3 28.40 26.60
Holand 15.7 16.6 15.1 14.8 14.2 15.2 15.9 14.1 15.1 15.5 15.7 15.10 14.90
Poland 111 10.5 10.6 9.8 111 12.9 10.3 10.2 11.6 12.5 12.4 13.30 13.90
Egypt 10.2 10.1 9.9 9.9 10.6 104 11.6 12 12.7 12.7 12.8 11.70 13.40
Chile 7.4 1.6 6.8 1.5 8.5 8.7 9 8.6 9.7 10.1 111 11.70 13.10
India 14.1 12.1 10.8 14.9 14.8 14.9 14.6 14.4 11.8 10.5 103 12.30 13.00
Sweden 15,5 15.7 14.8 14.5 14.1 13.7 13.4 13.6 13.2 13.1 13.2 12.40 12.40
Belgium 154 14.6 14.6 14.6 14.2 13.2 13.1 13.2 12.8 12.5 12.4 12.40 12.00
Ireland 15.6 16.8 16.3 17 17.5 18.7 15.6 15.6 17.8 18.5 15.8 14.20 11.20
All Other 154.3 1511 149.4 152.1 157.7 160.6 157.8 155.6 155.4 148.6 147.7 14580  139.50

Total 20120 221740 223560 229910 233720 2,353.10 2,403.70 243410 251350 259400 2,611.10 2,646.40 2,676.40




Foreign Exchange Reserves GDP in Billion
2005 2006 2007 | 2008 2007

Cina in Billion 818.87 | 1066.34 | 1528.25 | 1808.83 |30-Jun-08|  1,008.500
Russia in Billion 137003 | 214748 | 384.67 | 402.269 |30-Sep-08]  1,338.800
Inggris in Billon 37349 | 40990 | 44315 | 38755 [31-Aug-08 124013
Amerika SerkatinMilion | 8170414 | 8680224 | 9229173 |10024725(30-Sep-08f 14,294,500
Australia in milion 05043 | 66752 | 27492 | 32411 |[31-Aug-08 249.695
Perancisin Billon Euro | 14040.7 | 156483 | 173947 | 180374 | 31-Jul-08 165.512
Indonesia in Billion 347237 | 425863 | 5692 | 56.7/88 [30-Sep-08 133.420
Kanada in Billion 33018 | 35063 | 41081 | 42980 |30-Sep-08|  1,208.000
Singapurain Milion | 116172.6 | 1362609 | 162956.8 | 170100 |31-Aug-08 463.951
Malaysia in Millon 2653044 | 290566.8 | 335853 | 125/86.1| 30-Jun-08 571.820
Jepang in Bilion 828.813 | 874596 | 947.987 | 969.236 [30-Sep-08| 127,167.600
Korea in Billion 21039 | 23896 | 26222 | 239.67 [30-Sep-08| 241,065.800

Adler Manurung - Financial Krisis

13




Tabel : Kepemilikan SUN

TAHUN 2002 | 2003 | 2004 | 2005 [ 2006 | 2007 | Jan-08 | Feb-08 | Mar-08 | Apr-08 | May-08| Jun-08 | Jul-08 | Aug-08 | Sep-08
Bank: 34840 | 321,54 | 28756 | 289,65 | 269,11 | 268,65 | 266.74 | 267.91 | 273.12 | 267.58 | 27116 | 272.18 | 266.64 | 263.00 | 263.00
Bank BUMN Rekap 228,18 | 194,98 | 15884 | 154,50 | 152,76 | 154,67 | 15213 | 150.63 | 155.22 | 149.12 | 14859 | 15369 14858] 145.07| 145.07
Bank Swasta Rekap 10519 ] 97,19 | 9514 | 8538 | 80,79 | 7263 | 7015 | 7248 | 7315 | 7274 | 7321 73000 72.26] 67.73]  67.73
Bank Non Rekap 1383 | 21,29 | 3240 | 4579 | 32,78 | 3537 | 3865 | 3646 | 384 | 3014 | 4279 3863 3000 4309 4309
BPD 120 | 207 | 118 | 3% | 278 | 597 | 58 | 635 | 634 | 657 | 657 6.85 680 7.1 711
Bank Indonesia: 1052 | 754 | 1486 | 1486 | 1486 | 1487 | 1486 | 153 | 1604 | 1604 | 1775 | 1775
Departemen Keuangan: 0,87

Non-Banks: 4478 | 6895 | 11174 | 99,67 | 142,09 | 194.24 | 19446 | 200.18 | 21041 | 216.96 | 22522 | 23201 | 24400 | 25354 | 253.54
Reksadana 35,72 | 4138 | 5398 | 912 | 2143 | 2633 | 2569 | 27.19 | 2769 | 29.02 | 2991 | 3098 | 3515 | 3563 | 3563
Asuransi 651 | 1668 | 27,08 | 3230 | 3504 | 4347 | 4344 | 4327 | 4447 | 45 | 4558 | 4740 | 4951 | 5037 | 50.37
Asing 104 | 606 | 1074 | 31,09 | 5492 | 7816 | 79.07 | 8338 | 80.74 | 86.19 | 9166 | 9410 | 10001 | 106.66 | 106.66
Dana Pensiun 036 | 38 | 1642 | 2202 | 2308 | 2550 | 2568 | 2593 | 2641 | 27.12 | 2762 | 2855 | 2916 | 2968 | 29.68
Sekuritas 013 | 025 | 043 | 046 | 100 | 028 | 057 | 087 | 064 | 09 1.07 0.78 0.37 0.37 0.37
Lain-Lain 102 | 075 | 308 | 468 | 663 | 2050 | 2001 | 1953 | 3047 | 2873 | 2939 | 3021 | 2981 | 3067 | 3067
Total 394,06 | 390,48 | 399,30 | 399,84 | 418,75 | 477,75 | 476.05 | 482.95 | 4984 | 4994 | 51168 | 520.23 | 526.68 | 534.29 | 534.29
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ORI

.| Kupon Harga Current .
Obligasi ! Jatuh Tempo s YTM (%) el Jlze Haga 1!ty

ORIO0L 1205 | Shug-09 | 100.75% | AL10% | LL9%% (Ro.2031Trlun | 10L.17500%
ORI002 98 | Mar-10 | %.46% | 1192% | 9620 |Rn.62%Tnln | 102.72100%
ORI003 94 | 1-0epdl | 9400% | 1182% | 10.00% |Rp. 9365 Trum | 100.85000%
ORI004 99 | 1212 | 92.05% | 12.06% | 1024% |Rp. 1345 Trlun | 100.L7500%

ORIOBS | 1045 | Lodeprld | 95290 | 12.75% | 12.02% (R, 2704 Tnllur 100:30%
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US Dollar Denominated

No. | Series | First Issue Date | Marturity Date | Coupon|  Face Value (USS) | Yield 2007] Yield (8 Oktober 2008)
1 [RI0014 10-Mar-04)  10-Mar-14] 6.7500% 1,300,000,000.00 |  6.0060% 6.7200%
2 |RI0015 20-Apr-05]  20-Apr-15] 7.2500% 1,000,000,000.00 |  6.2310% 10.1690%
3 RI00L6 23:0ct05]  15-Jan-16| 7.5000% 900,000,000.00 |  6.2310% 9.2000%
4 |RIO0LT 0-Mar-06 0-Mar-L7{ 6.8750% 1,000,000,000.00 |  6.2580% 10.2780%
5 RI0018 {7-Jan08)  17-Jan-18] 6.8750% 1,900,000000.00 | - 10.2110%
6 [RI0035 12-0ct05]  12:0ct-35] 8.5000% 1,600,000,000.00 | 7.0540% 0.8990%
7 |RI0037 W-Feb-07)  17-Feb-37| 6.6250% 1,500,000,000.00 |  6.9870% 10.0650%
§ |RI0038 {7-Jan08)  17-Jan-38] 7.7500% 2,000,000,000.00 10.3210%

TOTAL 11,200,000,000.00

TOTAL (Rp @ 9208) 103,129,600,000,000.00
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Grafik 1. Volatilitas bulanan BEJ 1988 - Sept. 2008
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Index the Month
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Grafik 1.1: Siklus Bursa Saham (MA 6 Bulan)
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Lain-lain

* Yield bond antara 12% - 16.5%
 P/E pasar 9.3x
* Perlu buat fund penyelamatan bursa.
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