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ABSTRAK

ANALISIS KOMPARASI MEKANISME TRANSMISI MONETER JALUR
PEMBIAYAAN DAN KREDIT DALAM SISTEM MONETER DI
INDONESIA

EVA PURNAMASARI
NIM. 18086050010
Pascasarjana IAIN Syekh Nurjati Cirebon

Mekanisme transmisi kebijakan moneter adalah proses dimana kebijakan
moneter dapat ditransmisikan sehingga dapat mempengaruhi perubahan PDB dan
Inflasi. Undang-Undang Nemor. 23 Tahun 1999 memuat bahwa Bank Indonesia
telah diberi amanah sebagai otoritas moneter ganda (Dual Banking Sistem) yaitu
diperbolehkannya system operasi: pebankan syariah beriringan dengan system
perbankan konvensional, sehingga pengendalian moneter dapat dilaksankan
dengan prinsip syariah

Berdasarkan latar belakang di atas, ‘penulis melakukan penelitian untuk
mengetahui pola hubungan (kausalitas granger) yang-terbentuk oleh transmisi
kebijakan moneter jalur pembiayaan dan jalur kredit, seberapa besar pengaruh
pembiayaan Bank . Syariah dan kredit Bank Konvensional ' dalam transmisi
kebijakan moneter di Indonesia, serta laju respon Inflasi.dan PDB terhadap
guncangan (shock) variabel instrumen moneter syariah dan-variabel instrumen
moneter konvensional.

Penelitian thi menggunakan pendekatan kuantitatif dengan teknik analisis
Vector Autoregressive (VAR) untuk menggambarkan hubtingan kausalitas antara
variabel dalam model termasuk intersep dengan antuan Eviews 8 for windows.
Populasi dan sampel sebanyak 36, data. Data. penelitian diperoleh dari situ Bank
Indonesia, Badan Pusat Statistik dan Otoritas Jasa Keuangan.

Pada penelitian ini hasil-uji kausalitas Granger didapati hasil terdapat
hubungan searah antar tingkat SBIS dengan tingkat Inflasi dan terdapat hubungan
searah antar tingkat FASBIS dengan"tingkat PDB. Hasil uji kausalitas Granger
didapati hasil terdapat hubungan.dua arah antara tingkat kredit dengan tingkat
Inflasi dan tidak terdapat hubungan kausalitas antara variabel dengan PDB.
Kontribusi yang diberikan oleh variabel Pembiayaan terhadap Inflasi pada periode
ke-1 kontribusi sebesar 14,2 % dan besarnya kontribusi yang diberikan oleh
variabel Pembiayaan terhadap PDB pada periode ke-1 kontribusi sebesar 2,26%.
Sedangkan besarnya kontribusi yang diberikan oleh variabel Kredit terhadap
Inflasi pada periode ke-1 kontribusi sebesar 0,41% dan besarnya kontribusi yang
diberikan oleh variabel Kredit terhadap PDB pada periode ke-1 kontribusi sebesar
0,049%. Secara umum respon Inflasi terhadap semua variable bergerak fluktuatif
sedangkan respon PDB terhadap semua variable bergerak fluktuatif di awal
periode (periode ke-1 sampai periode ke-6), dan mulai seimbang pada periode ke-
7. Secara umum respon Inflasi dan PDB terhadap semua variable bergerak
fluktuatif
Kata Kunci: Kebijakan Moneter, PDB, Inflasi
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ABSTRACT

COMPARATIVE ANALYSIS OF MONETARY TRANSMISSION
MECHANISM FOR FINANCING AND CREDIT CHANNELS IN THE
MONETARY SYSTEM IN INDONESIA

EVA PURNAMASARI
NIM. 18086050010
Pascasarjana IAIN Syekh Nurjati Cirebon

The monetary policy transmission mechanism is the process by which
monetary policy can be transmitted so that it can affect changes in GDP and
inflation. Law Number. 23 of 1999 states that Bank Indonesia has been given the
mandate as a dual monetary authority (Dual Banking System), namely the
permissibility of the sharia-compliant - operating system alongside the
conventional banking system, so- that monetary control can be implemented
according to sharia principles

Based on the /above background, the authors; conducted research to
determine the pattern of relationships (granger -causality) formed by the
transmission of monetary policy through the financing channel and the credit line,
how much influence is Islamic Bank financing and Conventional Bank credit in
the transmission .of monetary policy in Indonesia, and the rate of inflation
response. and GDP to shocks to sharia monetary instrument variables and
conventional monetary instrument variables.

This study uses a quantitative approach with Vector Autoregressive (VAR)
analysis techniques-to.describe the causality relationship between variables in the
model including the intercept with the help of Eviews 8 for windows. Population
and sample of 36 data. The research data were obtained from Bank Indonesia, the
Central Bureau of Statistics and the Financial Services Authority.

In this study, the results of the Granger causality test showed that there
was a unidirectional relationship between the. SBIS level and the inflation rate
and there was a direct relationship between the FASBIS level and the GDP level.
The results of the Granger causality ‘test. showed that there was a two-way
relationship between the credit level and the inflation rate and there was no
causality relationship between the variables and GDP. The contribution given by
the Financing variable to inflation in the first period contributed 14.2% and the
contribution made by the Financing variable to GDP in the first period
contributed 2.26%. Meanwhile, the contribution made by the variable Credit to
Inflation in the first period contributed 0.41% and the contribution made by the
Credit variable to GDP in the first period contributed 0.049%. In general, the
inflation response to all variables fluctuates while the GDP response to all
variables fluctuates at the beginning of the period (1st to 6th periods), and begins
to balance in the 7th period. In general, the response of inflation and GDP to all
variables fluctuates
Keywords: Monetary Policy, GDP, Inflation
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