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ABSTRAK 

Penurunan BI-Rate sebesar 25 basis poin hingga mencapai 4,75% merupakan 

kebijakan moneter Bank Indonesia untuk mendorong pertumbuhan ekonomi 

melalui peningkatan konsumsi dan pembiayaan perbankan. Namun, suku bunga 

kredit konsumsi pada bank umum di Indonesia masih cenderung tinggi dan 

mengalami penyesuaian yang lambat sehingga menunjukkan adanya rigiditas suku 

bunga dan ketidaksempurnaan transmisi kebijakan moneter. Penelitian ini bertujuan 

menganalisis pengaruh BI-Rate, inflasi, nilai tukar, dan Produk Domestik Bruto 

(PDB) terhadap suku bunga kredit konsumsi pada bank umum di Indonesia selama 

periode 2019–2025 menggunakan metode Vector Error Correction Model (VECM) 

dengan data bulanan sebanyak 84 observasi yang diperoleh dari Bank Indonesia 

dan Badan Pusat Statistik (BPS). Temuan penelitian menunjukkan bahwa pada 

jangka pendek seluruh variabel belum memberikan pengaruh signifikan akibat 

adanya rigiditas suku bunga di sektor perbankan. Dalam jangka panjang, inflasi 

terbukti berpengaruh positif dan signifikan sesuai dengan Fisher Effect, sedangkan 

PDB berpengaruh negatif dan signifikan. Sementara itu, BI-Rate tidak terbukti 

berpengaruh signifikan terhadap suku bunga kredit konsumsi, yang menunjukkan 

bahwa transmisi kebijakan moneter masih bersifat incomplete pass-through. Oleh 

karena itu penelitian ini menunjukkan bahwa kebijakan moneter melalui jalur suku 

bunga di Indonesia masih belum berjalan secara optimal sehingga diperlukan 

penguatan koordinasi antara Bank Indonesia dan sektor perbankan agar efektivitas 

kebijakan moneter dapat lebih mendukung pertumbuhan ekonomi nasional. 

Kata Kunci: BI-Rate, kebijakan moneter, suku bunga kredit konsumsi, VECM, 

rigiditas suku bunga. 
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MONETARY POLICY ANALYSIS: THE IMPACT OF A 25-BASEPOINT CUT 

IN THE BI RATE TO 4.75% ON CONSUMER LOAN INTEREST RATES AT 

INDONESIAN COMMERCIAL BANKS 
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ABSTRACT 

The reduction of the BI-Rate by 25 basis points to 4.75% represents a 

monetary policy implemented by Bank Indonesia to encourage economic growth 

through increased consumption and banking financing. However, consumer loan 

interest rates at commercial banks in Indonesia tend to remain high and adjust 

slowly, indicating the presence of interest rate rigidity and an imperfect monetary 

policy transmission mechanism. This study aims to analyze the effect of the BI-Rate, 

inflation, exchange rate, and Gross Domestic Product (GDP) on consumer loan 

interest rates at commercial banks in Indonesia during the 2019–2025 period using 

the Vector Error Correction Model (VECM) method with monthly data consisting 

of 84 observations obtained from Bank Indonesia and the Central Statistics Agency 

(BPS). The findings show that in the short term, all variables do not have a 

significant effect due to interest rate rigidity in the banking sector. In the long term, 

inflation has a positive and significant effect in accordance with the Fisher Effect, 

while GDP has a negative and significant effect. Meanwhile, the BI-Rate is not 

proven to have a significant effect on consumer loan interest rates, indicating that 

monetary policy transmission still experiences incomplete pass-through. Therefore, 

this study shows that the monetary policy transmission through the interest rate 

channel in Indonesia has not operated optimally, thus requiring stronger 

coordination between Bank Indonesia and the banking sector so that the 

effectiveness of monetary policy can better support national economic growth. 

Keywords: BI-Rate, monetary policy, consumer loan interest rates, VECM, interest 

rate rigidity. 
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