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Abstract:

The study aimed to find out the impact of electronic payment
instruments (credit and non-credit cards) on liquidity, divided into
liquidity at the macroeconomic level, expressed as the money supply
in the broadest sense, and the liquidity of Islamic banks using the
ratio of liquid assets to total assets and the ratio of liquid assets to
total short-term deposits. The study was applied to the Malaysian
economy (from 2016 to the first quarter of 2021) using statistical
methods such as time series stability testing and the distributed
deceleration model ARDL). The main findings of the study are that
credit cards affect the liquidity of the economy as a whole and of
Islamic banks, negatively, while non-credit cards positively affect the
liquidity.
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12
Series: CR
10 . - Sample 2016M01 2021M03
Observations 63
8 Mean 10.83810
— Median 10.70000
6 | || Maximum 14.00000
Minimum 6.200000
4 Std. Dev. 1.254852
Skewness -0.471287
X Fl» Kurtosis 4.826657
Jarque-Bera  11.09094
0 !—‘ — S !—‘ Probability 0.003905
6 7 8 9 10 11 12 13 14
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8
Series: DR
74 — Sample 2016M01 2021M03
6 Observations 63
5 | - - Mean 3.546032
Median 3.200000
4 - Maximum 7.400000
Minimum 1.700000
3 — Std. Dev. 1.377682
Skewness 0.480152
24 — Kurtosis 2.413918
] ﬂ Jarque-Bera  3.322394
0 Probability 0.189912
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12
- Series: M2
10 | Sample 2016M01 2021M03
Observations 63
8 Mean 14840.22
— Median 14135.30
6 Maximum 20149.90
| Minimum 12413.70
4 Std. Dev. 2082.026
Skewness 1.170602
) Kurtosis 3.150230
’— ‘ ‘ Jarque-Bera  14.44748
0 Probability 0.000729
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Series: CR
6 Sample 2016Q1 2020Q3
Observations 19
5|
Mean 10.80877
4 Median 11.10000
Maximum 12.93333
3 Minimum 8.333333
Std. Dev. 1.071220
5 | Skewness -0.313213
Kurtosis 3.011064
] Jarque-Bera  0.310754
Probability 0.856092

8.0 8.5 9.0 9.5 100 105 110 115 120 125 130
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4
Series: DR
Sample 2016Q1 2020Q3
s Observations 19
Mean 3.300000
Median 3.266667
5 | Maximum 5.500000
Minimum 1.766667
Std. Dev. 1.155983
Skewness 0.238385
1 Kurtosis 1.881525
Jarque-Bera  1.170317
0 Probability 0.557018

15 2.0 25 3.0 35 4.0 4.5 5.0 55 6.0
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Series: LIQ
Sample 2016Q1 2020Q3
Observations 19

Mean 0.177053
Median 0.178000
Maximum 0.202000
Minimum 0.149000
Std. Dev. 0.016628
Skewness -0.235515
Kurtosis 1.702918

Jarque-Bera  1.507563
Probability 0.470584
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0.19

0.20
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2
Series: LIQ2
6 Sample 2016Q1 2020Q3
Observations 19
5
Mean 1.220684
4 Median 1.267000
Maximum 1.515000
3 | Minimum 0.911000
Std. Dev. 0.176126
2 | Skewness -0.312707
Kurtosis 1.910772
1]
Jarque-Bera  1.248903
0 Probability 0.535555
0.9 1.0 1.1 1.2 1.3 1.4 1.5 1.6
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M2=0+B1*CR+B2*DR+B2*DCOV +E
LIQ=a-+B1*CR+B2*DR+B2*DCOV +E
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16
Series: Residuals
14 4 Sample 2016M08 2021MO03
Observations 56
12 |
10 | Mean -3.54e-12
Median -7.105172
8 Maximum 369.0475
Minimum -255.8742
64 Std. Dev. 108.2747
4 Skewness 0.561964
T Kurtosis 4.606245
2
Jarque-Bera  8.967546
o [ 7 | probability  0.011291
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Substituted Coefficients:

M2 =0.671374215513*M2(-1) — 0.219100540137*M2(-2) + 0.445319817811*M2(-3) — 11.9258613841*DR
—194.044412916*DR(-1) — 43.4082123245*DR(-2) + 323.867732073*DR(-3) — 168.475528475*DR(-4) +
17.3643609259*DR(-5) + 244.090494315*DR(-6) + 92.2269284679*DR(-7) — 39.2869014203*CR -
57.3089297182*CR(-1) + 4.28175639799*CR(-2) — 78.8128202869*CR(-3) + 87.43514862*CR(-4) —

27.0970594963*CR(-5) — 56.0772840389*CR(-6) + 295.502345679*DCOV + 2669.36047207

Cointegrating Equation:

D(M2) = 2669.360472025199 -0.102406506810*M2(-1) + 259.695500679668*DR(-1) -
166.866089939629*CR(-1) -0.226219277679*D(M2(-1)) -0.445319817800*D(M2(-2)) -
11.925861389758*D(DR) -465.665774982375*D(DR(-1)) -509.073987304233*D(DR(-2)) -

185.206255232841*D(DR(-3))  -353.681783707016*D(DR(-4))  -336.317422783771*D(DR(-5))

+

92.226928468528*D(DR(-6)) -39.286901418040*D(CR)  +  70.270258802087*D(CR(-1))

74.552015199376*D(CR(-2)) -4.260805085133*D(CR(-3)) + 83.174343534419*D(CR(-4))

+

+

56.077284038909*(M2 — (2535.92773318*DR(-1) -1629.44811943*CR(-1) + 26066.31702577 )

295.502345677134*DCOV
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Dependent Variable: LIQ
Method: Least Squares
Date: 06/01/21 Time: 19:21
Sample: 2016Q1 2020Q3
Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.

DR 0.018575 0.004873 3.811948 0.0017

CR -0.005059 0.004428 -1.142488 0.2712

DCOV -0.021812 0.012281 -1.776089 0.0960

C 0.173878 0.036086 4.818388 0.0002

R-squared 0.731363 Mean dependent var 0.177053

Adjusted R-squared 0.677636 S.D. dependent var 0.016628

S.E. of regression 0.009441 Akaike info criterion -

6.302842

Sum squared resid 0.001337 Schwarz criterion -

6.104013

Log likelihood 63.87700 Hannan-Quinn criter. -

6.269192

F-statistic 13.61248 Durbin-Watson stat 1.686678
Prob(F-statistic) 0.000148
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LIQ = 0.018574897454 « DR — 0.00505872576293 * CR
— 0.0218115186526 x DCOV + 0.173878007006

G Ay uldll JSU Gl (e zsaill gla e aSBl _8lad) clylis) (e 53 Y kil e aag

Cilagngall dpni (& el Chpriall S zdgai GHsd oaadall aajsl) sl il 1(18) ady Jsaadl
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Series: Residuals
6 Sample 2016Q1 2020Q3
Observations 19

Mean 1.50e-17
4 Median 0.000127
Maximum 0.017930
3 Minimum -0.013917
Std. Dev. 0.008618
2 | Skewness 0.383583
Kurtosis 2.361106

Jarque-Bera  0.789078
0 Probability 0.673991

-0.01 0.00 0.01 0.02
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.803881 Prob. F(2,13) 0.4686
Obs*R-squared 2.091181 Prob. Chi-Square(2) 0.3515

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 06/01/21 Time: 19:55

Sample: 2016Q1 2020Q3

Included observations: 19

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
DR -0.000464 0.005399 -0.085886 0.9329
CR 0.001058 0.004764 0.221963 0.8278
DCOV 0.000331 0.013491 0.024517 0.9808
C -0.009953 0.038386 -0.259279 0.7995
RESID(-1) 0.189304 0.292908 0.646292 0.5293
RESID(-2) -0.331420 0.289276 -1.145691 0.2726
R-squared 0.110062 Mean dependent var 1.50E-17
Adjusted R-squared -0.232222 S.D. dependent var 0.008618
S.E. of regression 0.009567 Akaike info criterion -
6.208919
Sum squared resid 0.001190 Schwarz criterion -
5.910676
Log likelihood 64.98473 Hannan-Quinn criter. -
6.158445
F-statistic 0.321552 Durbin-Watson stat 2.176840

Prob(F-statistic) 0.891160

E-views10 zaliy cilajie 1 juadll
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Heteroskedasticity Test: ARCH

F-statistic 0.224407 Prob. F(1,16) 0.6421
Obs*R-squared 0.248966 Prob. Chi-Square(1) 0.6178

Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 06/01/21 Time: 19:56

Sample (adjusted): 2016Q2 2020Q3
Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 8.15E-05 2.71E-05 3.012363 0.0083

RESID*2(-1) -0.116336 0.245582 -0.473716 0.6421

R-squared 0.013831 Mean dependent var 7.33E-05

Adjusted R-squared -0.047804 S.D. dependent var 8.58E-05

S.E. of regression 8.78E-05 Akaike info criterion -

15.73767

Sum squared resid 1.23E-07 Schwarz criterion -

15.63874

Log likelihood 143.6391 Hannan-Quinn criter. -

15.72403

F-statistic 0.224407 Durbin-Watson stat 2.130104
Prob(F-statistic) 0.642102

E-views10 gl cilajia :jaadl)

OBS-R SQUARE 5 F (5)laa¥ el ddlaa¥) dedll & bl Jsand) DA (e ey
ol Gl are ASEa g a2 e e 1[0.05/ (e ST Laay 0.62 <0.64 sl Lo aalll)
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| — CUSUM . 5% Significance |

E-views10 malin Glajia 1 jradl
chariall A g3 (sl Al ShEN) Hlad) g W (5) by JSA DS (e el
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:0aY) Byl adlagl () ALl clagasall dai (g g 5N adall ool 3 Al =3

sl Y ABLL Clasagall A 3 g I adall clgal i1 e il eazagy ) Jsanlls
:d;iy\ 8yl

t0aY Bpaal adlagl) ) ABL) Cilagngall das (& g S adall ol T :(20) o8y Jssal

Dependent Variable: LIQ2
Method: Least Squares
Date: 06/01/21 Time: 21:13
Sample: 2016Q1 2020Q3
Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.

DR 0.212491 0.046302 4.589258 0.0004

CR -0.055308 0.042073 -1.314548 0.2084

DCOV -0.341168 0.116692 -2.923675 0.0105

C 1.171139 0.342895 3.415447 0.0038

R-squared 0.783805 Mean dependent var 1.220684

Adjusted R-squared 0.740566 S.D. dependent var 0.176126

S.E. of regression 0.089709 Akaike info criterion -

1.799823

Sum squared resid 0.120716 Schwarz criterion -

1.600994

Log likelihood 21.09832 Hannan-Quinn criter. -

1.766173

F-statistic 18.12724 Durbin-Watson stat 1.420199
Prob(F-statistic) 0.000030

E-views10 galin cilajia 1 jaadl

Chasasall A 3 Aulad¥) e bl olag) 5 @lia G sl Jeand)l DA (e ey
cbga il dgage (e el dlge Ly Bt Cajliad) € JaY) 8y 2ilagll (e 2B
2l Y AL Clagagall o 8 Anlad) Cliladll (ggine pe ol @l Gl o es
SV oy G35 e 1aag msiaall GLaN) (e gia day Anla¥) il g Lyl € Jal) 5y
o s sS Aa)Y (gsinn (olu T dllin OIS LS lagasall Mlaa) ) ABL cilagagall L oalids
LigysS La)l G I lld (59 %10 AN (s5iase die Ja) syl adlagll ) ALl clagagall G
Algaal) ds paleas) Ly 4 padl) clbsaadl Jaee 52l ) <l
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LIQ2 = 0.212490816255 x DR — 0.0553075177118 * CR
— 0.34116804102 * DCOV + 1.17113949989

G A ulall JSU Gl (e z3saill gla e aSBU _Blad) clylis) (e 5 Y kil e aag

Cilagngall dpni (& Adiusall Chriall i zdgai GHsd oaadall aajsl) sl il 1(21) ady Jsaad)
tdaY) Byl adlagll ) Al

Series: Residuals
Sample 2016Q1 2020Q3
Observations 19

4 Mean 1.40e-16
Median -0.009558
3 Maximum 0.196218
Minimum -0.129233
) Std. Dev. 0.081893
| Skewness 0.400527
Kurtosis 3.071059

1|
Jarque-Bera  0.512000
0 Probability 0.774142

-0.15 -0.10 -0.05 0.00 0.05 0.10 0.15 0.20

Alaal) ddlas) dagdl) colS s Bloll cands a0)si dgag ALl Joaall P e vy
[0.05/ e ST a5 /0.77] A0 HLaady
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todlel jaial) 3gail Blod I Ll V1 Ll it Y Jgand) masy

o AL Chasagall dps (6 Al ilpial) B 2 3sai el S DLV (22) a8y Jsaad)
tdaY Byual a3lagll
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.475118 Prob. F(2,13) 0.6322
Obs*R-squared 1.294207 Prob. Chi-Square(2) 0.5236

E-views10 zalin cilajia 1 juadll

OBS-R SQUARE 5 F (5)laa¥ el ddlaa¥) dell & bl Jsanl) DA (e ey
L3 bl Ao dgag are a2 [0.05/ e ST Laas 0.52 063 sl e sl

Clagngall Lans (6 sl chpriall B z3sai sl i) cild pae SLaa) (23) o) Joaal
tdaY) Byl adlagll ) Al
Heteroskedasticity Test: ARCH

F-statistic 0.032205 Prob. F(1,16) 0.8598
Obs*R-squared 0.036158 Prob. Chi-Square(1) 0.8492

E-views10 gl cilajia :jaadl)
OBS-R SQUARE F (5)laa¥ el ddlaa¥) dell & @l Jsaal) DA (e ey

ol Gl e A8 S5 axe i e 2005/ e ST Laas 0.85 <086 sl e sl

otlan (ol) Al Clagasall dusi (o Aadl) il 3 23503 sl Asgl) ) mlagy SV (AN,
:Q\J_’;}A\
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—— CUSUM - 5% Significance
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pssall il (gaiil) gl b AslatY) pe il J (spine 5T 25ng

B DA (el ol V) 8 damll Akl b Aulanly) pe cliUadl gyiaafil aag ¥ -2
ot Al Abad) Zra @l Jod e Lea 1.96 (e ST a9 3 T — jlaal Zad caaly LAl
possal) aalls g2l (iajall b Aslay) e cliladl J (gpine S 3sas e

& Sasasall Jaa) S AL Clagasall A & dalay) Qi) (gyiee il 2a50 Y =3
e ST (20,2712 Zabeall Alaall Lllaia¥) Zasall caly Aual) 558 DA (ghallall alai)
G alay) Gl J gpine Al agag o pali S Abal daajill (b e Lee 0.05
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a1 Baad alagll ) AL clasagall A
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