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ABSTRAK

Perkembangan sistem pembayaran elektronik mendorong transformasi
transaksi keuangan dan berpotensi memengaruhi pertumbuhan ekonomi. Penelitian ini
bertujuan menganalisis hubungan dinamis antara sistem pembayaran elektronik dan
pertumbuhan ekonomi di Indonesia dan Malaysia serta meninjaunya dalam perspektif
ekonomi syariah periode 2021-2025.

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder
bulanan periode 2021-2025. Metode analisis yang digunakan adalah Vector Error
Correction Model (VECM) melalui uji stasioneritas, lag optimal, stabilitas VAR,
kointegrasi, kausalitas Granger, Impulse Response Function (IRF), dan Forecast Error
Variance Decomposition (FEVD).

Hasil penelitian menunjukkan adanya hubungan jangka panjang antara sistem
pembayaran elektronik dan pertumbuhan ekonomi di Indonesia maupun Malaysia.
Namun, Indonesia tidak menunjukkan hubungan kausalitas antara kedua variabel,
sedangkan Malaysia menunjukkan hubungan kausalitas satu arah dari pertumbuhan
ekonomi terhadap sistem pembayaran elektronik. Dalam perspektif ekonomi syariah,
sistem pembayaran elektronik merupakan instrumen muamalah yang mendukung
aktivitas ekonomi selama sesuai dengan prinsip syariah.

Penelitian ini memberikan gambaran mengenai perbedaan hubungan sistem
pembayaran elektronik dan pertumbuhan ekonomi di Indonesia dan Malaysia sebagai
negara mayoritas muslim. Hasil penelitian diharapkan menjadi masukan bagi
pemerintah dalam memperkuat ekosistem pembayaran digital,-meningkatkan inklusi
keuangan, dan mendukung pertumbuhan ekonomi yang berkelanjutan.

Kata Kunci: E-Payment, Pertumbuhan Ekonomi, GDP, VAR/VECM, Ekonomi
Syariah.



ABSTRACT

The development of electronic payment systems is driving the transformation
of financial transactions and has the potential to influence economic growth. This study
aims to analyze the dynamic relationship between electronic payment systems and
economic growth in Indonesia and Malaysia and to examine it from an Islamic
economics perspective for the period 2021-2025.

This study employs a quantitative approach using monthly secondary data from
2021 to 2025. The analytical methods used include the Vector Error Correction Model
(VECM), incorporating tests for stationarity, optimal lags, VAR stability, cointegration,
Granger causality, the Impulse Response Function (IRF), and Forecast Error Variance
Decomposition (FEVD).

The results indicate a long-run relationship between electronic payment systems
and economic growth in both Indonesia and Malaysia. However, Indonesia does not
show a causal relationship between the two variables, whereas Malaysia exhibits a one-
way causal relationship from economic growth to the electronic payment system. From
an Islamic economics perspective, electronic payment systems serve as muamalah
instruments that support economic activities as long as they comply with Sharia
principles.

This study provides an overview of the differences in the relationship between
electronic payment systems and economic growth in Indonesia and Malaysia as
majority-Muslim countries. The research findings are expected to serve as input for the
government in strengthening ' the digital payment ecosystem, enhancing financial
inclusion, and supporting sustainable economic growth.

Keyword: E-Payment, Economic Growth, GDP, VAR/VECM, Islamic Economics.
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