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ABSTRACT
The rapid progress of information and communication technology (ICT) creates a new 
look of the Indonesian economy, transforming from the conventional economy into 
a digital economy. The part of the digital economy currently developing worldwide, 
include in Indonesia is, Fintech (Financial Technology) and E-commerce. Additionally, 
Indonesia contributes to 4 percent of total e-commerce sales around the world. The 
development of Fintech in Indonesia is still at early stages, as many industries have not 
developed such a practice. Besides, there are many opportunities that have not been 
explored to its full potential. The research employs Input Output (I-O) analysis, using 
shock of IDR 3.90 trillion in investment of the sharia e-commerce subsector, we found 
through this study that the national economic growth grew by 0.048 percent or the 
economic output increased by IDR 5.08 trillion. As for the impact on gross value added 
(GVA) grew by 0.072 percent or increased by IDR 3.72 trillion. In addition, national 
labor income increased by IDR 795.36 billion with investment in sharia e-commerce 
subsectors. After an additional shock to the Fintech and the trade sector, economic 
growth increased by 0.052 percent or IDR 5.48 trillion. Sharia e-commerce and sharia 
Fintech should be able to have a big impact on the economic growth, increasing the 
amount of labor needed so that it can absorb more national labor. Thus, economic 
growth, increased income, and job creation will potentially reduce poverty and 
inequality in that the implications in the long term will further strengthen sustainable 
national economic growth.
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I. INTRODUCTION 
The development and advancement of information and communication technology 
(ICT) lately have been enjoyed in various aspects of people’s lives. The rapid 
technology also brings forward a new look for the Indonesian economy from the 
conventional economy into a digital economy (Kemkominfo, 2017). 

High-speed connectivity is the basic building block of a digital economy. The 
digital economy leverages technology developments of the last 30 years to allow 
Indonesians to be part of the largest digital economy in Southeast Asia, access 
the government, e-commerce, education and information services, as well as 
communicates with fellow Indonesians or across the world. In a country of over 
17,000 islands and more than 260 million people, availability of spectrum is critical 
to ensuring connectivity is available across the nation, providing all Indonesians 
with reliable and fast access (Robinson, 2018). 

The manufacturing and retail sectors, characterized by low adoption of 
technology and high reliance on labor, stand to benefit the most. Online transactions 
account for a small percentage of total retail transactions. However, a Google 
study estimates that the total first-hand e-commerce market in South-East Asia is 
expected to reach around $88 billion (IDR 1,277 trillion) by 2025, with Indonesia 
representing a significant proportion of the figure (Google and Temasek, 2018).

Under most definitions, the digital economy encompasses the ICT sector and 
e-commerce. However, the components of each differ by country (World Bank, 
2018). The part of the digital economy that is currently developing including in 
Indonesia is Fintech and E-commerce. Head of BKPM, Thomas Trikasih said that 
Indonesia would be ready for a digital economy society, and it was projected by 
2020, Indonesia could become the center of digital economy in ASEAN. 

Figure 1 (appendix 1) shows that during Q-2014 to Q III-2018, the contribution 
of the Information and Communication sector and Other Financial Services to 
GDP was still very small. In Q III-2018, the contribution of other financial services 
sector, including conventional and sharia fintech services, was still below 1 percent 
(0.61 percent). Meanwhile, the information and communication sector, including 
e-commerce, was 3.75 percent. Even so, the contribution of the two sectors tends 
to increase from year to year. Even on average, the growth rate of the information 
and communication and financial services sector quarterly to the same quarter of 
the previous year was above the GDP growth rate, which grew about 8 - 9 percent, 
above 5 percent (Figure 2; see appendix 3 for original data). 
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Figure 1. Distribution of the Information and Communication sector and Other 
Financial Services to GDP Quarterly at Current Prices (Percent), 2014 – 2018

Figure 2. Information and Communication Growth Rate, Other Financial Services, 
and GDP (percent) Quarterly to the Same Quarter of Previous Year (y-on-y),

2014-2018 (Constant Price 2010)
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Economic growth is generally defined as an increase in Gross Domestic 
Product (GDP), either in total GDP or in GDP per capita (Angelsen & Wunder, 
2006). Indonesia’s economic growth averaged over 5 percent. It slowed down in 
2015, but began to grow positively until 2017. Despite that, Indonesia’s GDP per 
capita continued to increase from 2013 (IDR 32,781 thousand) to 2017 (IDR 37,851 
thousand). However, how did it impact on poverty and inequality?

In this study we aim to calculate the potential impact of digital economy of 
Sharia E-commerce and Sharia Fintech in order to strengthen national economic 
growth and distribute income and wealth equitably. Because there is a large 
potential of Sharia E-commerce and Sharia Fintech in facilitating MSMEs in running 
their businesses, such a potential lends itself to job creation that will absorb more 
labor and increase income, in that it will reduce inequality and poverty. Further, it 
is expected that the economy will grow sustainably better with better distribution 
of income and wealth.

Some previous studies argue that the benefits of investment are included in 
the e-commerce and Fintech sector, but separately towards national and sectoral 
economic growth. However, there has not been a study on the impact of the sharia 
digital economy in both e-commerce and Fintech on economic growth. As such, 
sharia e-commerce and sharia Fintech have developed rapidly. The sharia digital 
economy is very important because sharia principles are very much needed by 
MSMEs and Muslim society. Unfortunately, previous studies have not combined 
Fintech and e-commerce sub-sectors towards national and sectoral economic 
growth. Therefore, this study focuses on answering such questions in this study.

 A couple of other studies highlight several important points. One study shows 
an evidence of causality relationship between growth, poverty, and inequality. 
Another discusses poverty-reducing impact of economic growth, as economic 
growth remains the key vehicle for the reduction of income poverty in poor 
countries. However, it is crucial to find out not only the impact of sharia digital 
economy on economic growth in Indonesia, but also its potential for equitable 
income and wealth distribution for society. 

II. LITERATURE REVIEW 
2.1. Fintech and E-commerce
The digital economy is an economy-based computing and digital ICTs, which can 
be understood as consisting of three overlapping major components: the digital ICT 
infrastructure (hardware, software), the process of organizing through computer-
mediated networks, and e-commerce (trading of goods or services online). 
Meanwhile, digital divides can be understood as the gap between individuals, 
households, businesses, and geographic areas at different socio-economic 
levels relevant to their opportunities to access information and communication 
technologies (ICTs), as well as their use of the internet (Azali, 2017).

Fintech is a software-based business and modern technology that provides 
financial services. Fintech companies in general are start-up companies that 
provide financial services and solutions to customers, by way of mobile payments, 
money transfers, loans, fundraising, and even asset management. Having said 
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that, Sharia Fintech signifies financial services and solutions provided by Fintech 
technology/startup companies, based on Islamic/sharia laws (DDS Fintech, 2017).

The role of Fintech is to provide structural solutions for the growth of industries 
electronically (e-commerce) and encourage the growth of small and medium-
sized (MSMEs) businesses and the birth of new entrepreneurs (Iman, 2016). The 
development of Fintech in Indonesia is still at early stages as many industries have 
not been fully integrated. However, many opportunities have not been explored to 
its full potential. Since Fintech is still developing at the early stages, it could be a 
good opportunity for Fintech sharia in Indonesia to take an important role.

Digitizing sharia economy can be expanded in various economic aspects, both 
in microeconomics and macroeconomics. At present, the role of digital economy 
is very unusual. Almost all economies use information and communication 
technologies or digitalization, both in product packaging products or marketing. 
Such a strategy makes the distribution of information easier and quicker and 
encourage economic growth more positively as there is no limit to the support 
digital technology and information technology (ICT) (Ansori, 2016).

The increasing number of internet development has led to various business 
lines, such as e-commerce, the proliferation of technology-based (startups), and 
digital financial services or financial technology (fintech). Fintech has advantages 
over traditional banks, in that it has the technology and innovation to reach 
customers who cannot access the traditional banking system. Fintech is also more 
efficient because it can reduce operating costs resulting in cheaper loan facilities. 
Sharia Fintech is feasible to take advantage of the great opportunity, especially 
with sharia principles that are expected to help Indonesian people who have 
MSME businesses. The digital era makes the opportunity for people to sell goods 
and services easier. Now, everyone can open a shop without having a physical 
store, and afford enough market through websites, e-commerce platforms, or 
social media.

Fintech sharia potentially opens greater opportunities for household 
consumers and the business community, including small and medium-sized 
businesses (MSMEs) to access financial services. In addition, Fintech Sharia 
offers convenience, speed of service, and lower costs, as well as convenience for 
consumers in enjoying financial services. The most important implications and 
dividends of the various benefits of Fintech Sharia are financial inclusion. This 
is further expected to drive sustainable national economic growth and enable 
diversification of exposure to investment risks as a whole (Nizar, 2018).

The use of information technology in running a trading business or often 
known as e-commerce for small companies provides flexibility in production, 
enables faster delivery to customers for software products, sends and receives 
offers quickly and economically, and supports fast transactions without paper 
(Widgeon, 2016). The development of information technology, especially using 
the Internet, creates a virtual space and replaces the physical space on the earth. 
E-commerce activities occur through the virtual space, although in some parts of 
the system it still uses physical space. Smartphone penetration, already enhanced 
with Internet access to diverse user communities, makes e-commerce develop 
even more rapidly (Widagdo, 2016).
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According to Triton (in Nizar, 2018), e-commerce is a process of buying and 
selling products electronically by consumers or from companies to companies 
that use computer media as an intermediary for business transactions. Hidayat 
(in Nizar, 2018) argues that e-commerce has several advantages, including many 
types of products that can be marketed and sold through the internet, such as cars, 
clothes, TV, to name a few. Marketplace products using the Internet must have a 
domain and hosting and a place to receive orders by emails, telephones, texts, and 
others. Payment method is normally credit card, PayPal, or cash. The shipping 
method utilizes courier services, and customer service draws on emails, CP, chats, 
many others. However, although such a concept of e-commerce is widely accepted, 
sharia e-commerce may be implemented differently due to certain restrictions by 
the sharia rules, especially in payment methods.

2.2. Economic Growth and Inequality
Economic growth is the process of continually changing a country’s economic 
condition toward a better condition in a certain period. Economic growth can also 
be interpreted as a process of increasing production capacity of an economy that 
is realized in the form of an increase in national income. Economic growth is an 
indication of the success of economic development in people’s lives. Economic 
growth of a country can be measured by comparing, for example, to the national 
size, Gross Domestic Product (GDP), and the current year with the previous year.

The World Bank breaks the population up into three groups according to the 
income size: 40% of the population with low income, 40% of the population with 
middle income, and 20% of the population with high income. In Indonesia, income 
inequality is measured by the percentage of income from the lowest income group 
of 40% compared to the total income of the entire population (BPS, 2018). Central 
Bureau Statistics of Indonesia (BPS) creates an indicator called Gini Ratio to see 
income/expenditure inequality in a region. Gini Ratio is ax measure of inequality 
whose value ranges from 0-1.

2.3. Previous Studies
The INDEF study (2017) is entitled “The Impact of Financial Technology Funding 
on the Indonesian Economy” with a focus on its impact on economic growth, 
sectoral output, and job creation. The analysis in this study uses Input-Output to 
find out how much the benefits of investment are included in the field of Fintech 
both on national and sectoral economic growth. The I-O data used were the I-O 
data in 2010. The results of statistical tests indicate that Fintech increased GDP 
by IDR 25.97 trillion in less than two years. At the same time, Fintech is able to 
stimulate growth sectorally, including the financial services, insurance, business 
services, pension funds, and information system. Additionally, Fintech absorbed 
a workforce of 215,433 people and added labor income in the form of wages and 
salaries amounting to IDR 4.56 trillion. Fintech lending was also proven to increase 
the economy through lending, especially to the MSMEs sector (Abdullah, 2018).

INDEF’s research entitled “The Influence of the E-Commerce Sector on 
Economic Growth” uses the Input-Output analysis to find out how much the 
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benefits of investment are included in the e-commerce sector towards national 
and sectoral economic growth. The I-O data used were I-O data in 2010 because 
there was no change in the structure of the economy in 2010 to 2017. This study 
investigated 17 economic sectors to see which economic sectors had a significant 
impact on e-commerce investments. The conclusion of this study is that e-commerce 
sales in Indonesia were still likely to grow up to 300 percent by 2021. Investment 
in the e-commerce sector was USD 4.8 billion in 2017, providing an output growth 
benefit of 0.712 percent (Adhinegara, 2018).

The most common measure of income inequality is the Gini coefficient or index 
(G). The Gini coefficient has a value between 0 and 1, with 0 being perfect equality 
(all have the same income) and 1 being perfect inequality (all income earned by 
one person). In most countries, it ranges between 0.3 and 0.7. The Gini coefficient 
can thus be intuitively interpreted as the share of the total income (GDP) that has 
to be redistributed to hypothetically obtain perfect income equality. Experiences in 
East and Southeast Asia (Taiwan, South Korea, Thailand, Hong Kong, Singapore, 
Malaysia, Indonesia) provide ample evidence of the poverty reducing impact of 
economic growth. Economic growth remains the key vehicle for the reduction of 
income poverty in poor countries ((Angelsen & Wunder, 2006).

Some previous studies have focused on cross-country regressions of GDP 
growth on income inequality. They unanimously reveal a negative correlation 
between the average rate of growth and a number of measures of inequality. To 
illustrate, Benabou (1996) provides a review of recent empirical literature that 
challenged the pro-growth effect of rising inequality of income. Similarly, Aghion 
et al. (1999) list three reasons why inequality may have a direct negative effect 
on growth. First, inequality reduces investment opportunities. Second, inequality 
worsens borrowers’ incentives. Third, inequality generates macro-economic 
volatility. They also suggest that redistribution to the less endowed, by reducing 
inequality, could therefore be growth enhancing in such an economic environment. 
Moreover, Persson & Tabellini (1991) contends that inequality is harmful for 
growth. They argue that a society where distributional conflict is more important, 
political decisions are more likely to produce economic policies that allow private 
individuals to seek rents (Shaikh, 2016).

INDEF research entitled “Growth, Poverty and Inequality Triangle in Indonesia” 
investigated the causality relationship between growth, poverty, and inequality 
carried out by Panel Granger Causality method. The data were the percentage of 
the province’s poor population, the data of economic growth per province, and 
the Gini index each province since 2007-2016. The conclusion obtained from the 
analysis of the relationship between economic growth, inequality, and poverty 
through the Granger Causality approach is that inequality in Indonesia has a two-
way causality with poverty and poverty has two-way causality with economic 
growth (Abdullah, 2018).

III. METHODOLOGY
3.1. Data
The data used in this study were secondary data derived from the Indonesian 
Input-Output (I-O) Table in 2008 with a classification of 66 x 66 in the production 
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sector, published by the Central Bureau Statistics of Indonesia (BPS). This was due 
to the structure of the Indonesian economy that did not change too much until 
2017-2018, dominated by the agricultural sector even though the trend tended 
to decline. The shock incorporated the 2017-2018 data from various economic, 
financial, investment research institutions (INDEF, BPS, OJK, BKPM, and others).

3.2. Estimation Technique
The analytical tool used is impact analysis using the inverse matrix (multiplier 
matrix) obtained or derived from the basic tables. Impact analysis includes the 
impact on output, the impact on wages and salaries, the impact of household 
consumption, and others.

Analysis with the I-O model was based on a table of a matrix that presents 
information about transactions of goods and services in the size of the monetary 
unit, for example the rupiah, and the interrelationships between units of economic 
activity (sectors) in an area for a certain period called I-O Tables. Such an analysis 
is suitable for the field of planning economics due to its ability to perceive sector by 
sector in the economy on a comprehensive level (Firmansyah, 2006). Technological 
changes and relative prices can be integrated into the model through changes in 
the technical coefficients. The Input-Output matrix is as follows: 

Table 1.
Input-Output Matrix Table for Economic Systems by Three Production Sectors

Output Allocation
Intermediate Demand

Production Sector
Final 

Demand

Provision

Input Structure Import Total 
Output

Intermediate Input Quadrant I Quadrant II  
Sector 1 X11 X12 X13 F1 M1 X1

Sector 2 X21 X22 X23 F2 M2 X2

Sector 3 X31 X32 X33 F3 M3 X3

  Quadrant III
Primary Input V1 V2 V3

Total Input X1 X2 X3
Source : BPS

3.3. Empirical Model 
The input and output data presented in the Input-Output table illustrate the inter-
sectoral linkages in the economy. Analysis using table I-O is an economic analysis 
that is bound by the basic assumptions that underlie its compilation, like the 
assumptions of homogeneity, proportionality, and additivity.

The input-output table is a system of presenting statistical data on transactions 
of goods and services between economic sectors that occur in an area presented in 
the matrix form. Output distribution from sector (i) is described in mathematical 
equations as follows, 
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Xi = zi1 + zi2 + ... + zin + Yi	 (1)

Where	 :	 Xi	 = total output sector i; 
		  Yi	 = total final demand sector i; 
		  zij	 = flow of goods value from sector i to sector j

The relationship between the output of sector j and the input coming from 
sector i is reflected in the coefficient of input-output (aij) or commonly called the 
technical coefficient and can be expressed as: 

3.3.1. Leontief inverse matrix
The inverse matrix of Table I-O is the basic framework for various economic 
analyzes. In principle, the matrix is a function that connects the final demand to 
the production level. Therefore, the inverse matrix can be used to calculate the 
effect of the final demand changes on various sectors in the economy (BPS, 2008). 

X = (I - A)-1 Y	 (3)

Alternatively, what is known as a general form of open input-output models 
analysis.

3.3.2. Impact analysis
1.	 Impact of final demand to output
	 The impact of the final demand on an output can be calculated by the formula: 

XFT = (I – A)-1 (F – M), or
XFD = (I – Ad)-1 Fd	 (4)

	 where,	 XFT	 :	the output formed due to the impact of all final demands
		  XFD	 :	the output formed due to the domestic final demand impact 

(XFT = XFD)
		  (I – Ad)-1	 :	Leontief inverse matrix with domestic input
		  F – M	 :	components of final demand or domestic final demand 

components (Fd)

2.	 Income impact analysis
The relationship between income and output is linear, so it can be written: 

W = 	 (5)

	 where:	 W	 = Income matrix;
		  	 = Diagonal matrix of income coefficient;
		  X	 = (I-Ad)-1 Fd

(2)
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IV. RESULTS AND DISCUSSION
Throughout 2017-2020, it was predicted that there would be 32.3 million 
new Internet users in Indonesia, making it the third largest social media users 
growth throughout the period. Indonesia also contributed around 4 percent of 
total e-commerce sales around the world. Throughout 2017 Indonesian start-up 
companies received an investment of USD 4.93 billion (BKPM, 2018).

Economic census 2016 data released by Central Bureau Statistics of Indonesia 
(BPS) informed that the e-commerce industry in Indonesia grew about 17 percent 
with a total about 26.2 million enterprises. E-commerce provides benefit for the 
Indonesian society, especially Muslims. Because the platform generally does not 
use a credit card payment system, the transaction is also expected to be free from 
usury (riba). This is a big economic potential due to the large Muslim population 
in Indonesia (about 200 million/80 percent).

In 2016, Indonesia was recorded as the country with the highest number 
of startups in Southeast Asia, totaling up to 2,000 or more. The number of 
technology-based startups in Indonesia is projected by the CHGR (Centre for 
Human Genetic Research) research institute to grow by 6.5 times to 13,000 by 2020, 
encapsulating many aspects of businesses to drive the growth from public digital 
transformation, investment flows, to government support. The increasing digital 
economy potentials could be utilized by Indonesian society wishing to improve 
their businesses in the modern era, especially with sharia principles. Let us find 
out how great of an impact of Islamic digital economy is in the field of e-commerce 
and Fintech on national economic growth.

Indonesia’s digital economy is for now still in its infancy, though one estimate 
of the potential impact of digital technologies in the country suggests an increase 
in GDP of $150 billion (IDR 2,160 trillion, which translates to 16 percent growth 
on current GDP) by 2025 and 3.7 million additional jobs (McKinsey & Company, 
2016).

4.1. Impact of investment in Sharia E-commerce on Economic Growth and Gross 
Value Added
Analysis of I-O in this study uses a shock of 6 percent from USD 4.8 billion in 2017, 
which was the total investment obtained by e-commerce companies. Multiplied 
by the average rupiah exchange rate in 2017 of IDR 13,555, the total investment 
obtained was IDR 65.06 trillion. The sum was utilized only 6 percent as a proxy of 
sharia investment for e-commerce companies, amounting to IDR 3.90 trillion. The 
number is shocked to information and communication (ICT) sector investment 
(PMTB).

The results obtained were the national economic growth grew by 0.048 percent 
with the addition of sharia investment in the e-commerce sector or the economic 
output that increased by IDR 5.08 trillion. By sectors, additional sharia investment 
in the e-commerce subsector had the most impact on the economic growth are 
the ICT sector itself (2.2 percent or IDR 4.19 trillion), financial institutions (0.052 
percent), electricity, gas and clean water (0.048 percent), real estate and corporate 
services (0.031 percent), as well as the paper industry, goods of paper and cardboard 
(0.03 percent). All sectors were closely related to internet-based technology. As for 
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the impact on gross value added (GVA), it grew by 0.072 percent or increased by 
IDR 3.72 trillion.

The impact on the trade sector was not too large, only by 0.005 percent. 
This could be due to the small portion of sharia investment in the e-commerce 
subsector to total trade. Data compiled from statista.com, Indonesia’s e-commerce 
total revenue up to September 2018 (mostly conventional e-commerce) was USD 
9.53 billion or IDR 133.5 trillion, including fashion (IDR 32.3 trillion); electronics 
and media (IDR 37 trillion); food and personal care (IDR 20.3 trillion); furniture 
and appliance (IDR 23.4 trillion); and toys, hobbies & DIY or “Do It Yourself” 
(IDR 20.4 trillion). The revenue growth increased by 23.3 percent compared to 
2017. The penetration of e-commerce users is as much as 107 million people (40% 
Indonesian population) which is up 5.9 percent from the users in 2017, as many 
as 83 million Indonesians (31 percent) who bought something online via a phone 
in the past month (m-commerce penetration) (Kemp, 2018). In 2016, the portion of 
online trading accounted for was no more than 1 percent of total retail (AC Nielsen 
survey in INDEF Monthly Policy Brief, 2017). However, both in terms of user and 
revenue, the growth of e-commerce was significant. IPrice’s State of e-commerce 
reported at the end of 2017 stated that Indonesia was the highest share of mobile 
traffic country in Southeast Asia, which is 87 percent of total traffic. Accordingly, 
it is certainly a great opportunity for sharia investment in the e-commerce sector 
(ICT) to take the important role because Indonesia obviously has a large market 
potential for this sector with high Muslim population and Internet users.

4.2. Impact of Sharia E-commerce on Labor Compensation
The results indicate that national labor income increased by IDR 795.36 billion with 
investment in e-commerce sharia subsectors. Communities relevant to the sector 
received an increase in income or wages due to the development of investment 
in the e-commerce sharia. The increase in capital obtained from E-commerce 
sharia investment made people’s income increase. The additional income was 
indeed small because investment in sharia e-commerce was still relatively small. 
However, the value would continue to grow along with the growth of investment 
in the sector, which means that this sector is still very possible to continue grow in 
strengthening the general national economy.

4.3. Impact of Investment in Sharia E-commerce, input in Sharia Fintech 
Financing and Trade Sector, given Loans by Fintech, on Economic Growth and 
Sectoral Output
After using sharia investment shock of IDR 3.90 trillion in the e-commerce sector, 
the next scenario used in this study is:
1.	 Adding input to the financial institution sector where Fintech enters it. The 

additional input is amount of IDR 5.69 trillion obtained from the portion of 
Indonesia’s GDP multiplied by amount of Fintech investment in the world 
which reaches USD 27.4 billion (INDEF, 2018). Since the Islamic finance 
inclusion in Indonesia is around 6 percent, it is estimated that additional input 
for Fintech sharia will be IDR 341.4 billion.
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2.	 Adding input to the trade sector, currently a sector given loans by Fintech. 
In general, the amount reached IDR 7 trillion until mid-2017. However, 
Indonesian Financial Services Authority (OJK) estimated that Fintech Sharia 
channeled financing of IDR 60 billion.
After an additional shock to Fintech subsector and trade sector that has been 

given loans by Fintech, economic growth increased by 0.052 percent, which 
amounted to IDR 5.48 trillion. The impact could still change as Fintech develops 
in the next few years.

As far as sectors are concerned, the sector with a significant impact of Investment 
in E-commerce sharia, input in Sharia Fintech financing, and trade sector given 
loans by Fintech were financial institutions, the information and communication 
sector (ICT), and electricity. Financial institutions experienced growth because 
Fintech sharia was closely related to Islamic financial institutions. The development 
of Fintech sharia also enhanced the information and communication sector (ICT), 
as the basis of Fintech management. Likewise, the electricity sector enjoyed some 
growth, as Fintech runs using electricity.

Expansion of access and utilization of digital applications is believed to make 
a more real contribution for the development of Indonesia’s economy in the form 
of the growth in digital economy companies. The potential of MSMEs or start-ups 
in Indonesia is actually large, but the businesses need to be encouraged to partner 
with large-scale investors so that it can increase the business economic scale. This 
is what BKPM attempted to do with various parties involved to jointly commit to 
encourage Indonesian start-up partnerships with global business networks. Start-
ups or MSMEs involved include the Industrial sector, food, beverage and business 
sectors, herbs and aromatherapy, jewelry, craft and accessories, fashion, bags 
and leather jackets (BKPM, 2018). Such good opportunities should be utilized by 
Islamic financial institutions, especially Islamic Fintech to take an important role.

4.4. Impact of Input in Sharia Fintech Financing and Trade Sector (That Has 
Been Given Loans by Fintech) on Household Consumption
After the additional shock by input to the Fintech subsector and trade sector that 
has been given loans by Fintech, household consumption increased by IDR 240.40 
billion. Such an increase in household consumption had an impact on general 
economic growth. As far as sectors are concerned, the most consumption increase 
occurred in sectors directly related to Fintech sharia, such as electricity use. This is 
because the use of technology-based devices cannot be separated from electricity 
consumption.

Although the impact on household consumption was still relatively small, the 
number was still potential to continue grow along with the increase of investment 
in the Fintech sharia sector.

Sharia Fintech market in Indonesia, especially payment and Islamic lending, is 
a great potential considering the majority of Indonesia’s Muslim (88.8%), with as 
many as 64 percent still unbanked. The market potential of Islamic banking loan 
services was IDR 57 - 82 trillion in 2016, while the loan potential of the unbanked 
population was IDR 101.3 – 145.7 trillion.
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4.5. What is the Standpoint of All Impact by General (Conventional and Sharia) 
Investment in E-commerce, and Input in Sharia Fintech Financing and Trade 
Sector (That Has Been Given Loans by Fintech)?
If we want to see great opportunities that can be done by the public or investors 
in the e-commerce sector and Fintech financing to national economic growth, then 
we could see the impact in general with the combination of conventional and 
sharia. It is intended that with Islamic financial institutions, potential investors to 
invest in sharia can see great opportunities in the e-commerce and Fintech sectors.

With a shock of IDR 66.06 trillion for investment in e-commerce (ICT), additional 
input into the financial institution sector where Fintech was included was IDR 5.69 
trillion, and additional input to the trade sector given loans by Fintech was IDR 7 
trillion. Then the following results are obtained:
1.	 Economic growth increased by 0.925 percent, which amounted to IDR 97.44 

trillion. The impact can still change as Fintech develops in the next few years.
2.	 The impact on gross value added (GVA) grew by 1.19 percent or increased by 

IDR 62.02 trillion.
3.	 Increased household consumption by IDR 7.46 trillion. The increase in 

household consumption will have an impact on general economic growth.
4.	 National labor income increased by IDR 13.26 trillion, which means that labor 

also increased to meet with national labor demand.
Such a significant impact has the potential to be explored by financial 

institutions to channel their financing in sharia. This is because up to February 
2018, Indonesia’s Islamic financial assets peaked at IDR 1,117.88 trillion (excluding 
Islamic stocks), consisting of IDR 542 trillion of state sukuk; IDR 429.36 trillion in 
Islamic banks; and IDR 99.31 trillion in Sharia IKNB. In 2016 alone, the potential 
market for banking loan services amounted to IDR 57 - 82 trillion, while the 
loan potential of the unbanked population is IDR 101.3 – 145.7 trillion (Business 
Review of Fintech Syariah, 2016). Not only in the e-commerce sector (ICT) and 
Fintech/financial institutions, but will also affect other sectors such as electricity 
procurement, real estate and corporate services, manufacturing, trade, and other 
sectors. What’s more in this modern era, many sectors and businesses/agencies are 
utilizing ICT applications such as web and android-based applications. This will 
obviously encourage economic growth.

According to Ashari (2011), the ICT sector could penetrate a wide range of 
market segments, including:
1.	 The Health Industry, requiring applications such as Electronic Medical 

Records, Tele Medicine, Hospital Information System, Emergency Support 
System, Patient Identification Smartcard, Billing Management System, 
Integrated Insurance Management System, and others;

2.	 The Transportation Industry, potential for various systems related to 
Intelligent Traffic Control, Ticketing Management, Reservation Module, Cargo 
Management, and others;

3.	 The Retail and Distribution Industry, in need of assistance by a system 
such as Inventory Management, Geographical Information System, Retail 
Management, Network Optimization Module, and so on;

4.	 The Education Industry, to help increase its competitiveness through the 
implementation of E-Learning, Computer Based Training Module, Integrated 
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Academic Information System, Mobile Learning, Library Management System, 
Virtual Campus, and others.

5.	 Other generic needs that are also needed by each industry in its efforts 
to increase competitiveness, such as: Accounting Management System, 
VoIP-Based Communication Model, e-Procurement, Intranet and Extranet, 
Decision Support System, Management Information System, Centralized Data 
warehouse, and so on.
With the opening of markets and increasing awareness of competitiveness, 

undoubtedly the ICT industry in Indonesia will develop rapidly. All of these 
market opportunities are wide open for use by sharia Fintech and sharia 
e-commerce. Besides making it easier for the community or society, all of that 
will also increasingly require a reliable workforce in that it will further open up 
employment opportunities for the Indonesian people. This certainly will further 
strengthen national economic growth.

4.6. Impact of Sharia E-commerce and Sharia Fintech Financing on Equitable 
Income and Wealth Distribution
Indonesia’s economic growth averaged over 5 percent. It had slowed in 2015 (Figure 
3), and then began to grow positively until 2017. In spite of that, Indonesia’s GDP 
per capita continued to increase from 2013 (IDR 32,781 thousand) to 2017 (IDR 
37,851 thousand). 
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Figure 3. GDP Per Capita and Economic Growth of Indonesia (2010=100), 2013-2017
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Theoretically, economic growth has a negative effect on poverty. It means that 
the higher the economic growth in a country, the lower the poverty level. Based 
on Figure 4 below, gini ratio (inequality) and percentage of unbanked Indonesian 
population (poverty) shows a downward trend from March 2013 to March 2018. 
This is an early indication that increasing national economic growth along with 
the decline in inequality and poverty, in order that distributing income and wealth 
can be better (appendix 2 and 4). 

Figure 3. GDP Per Capita and Economic Growth of Indonesia (2010=100), 2013-2017
(Continued)

Source : BPS  (Data Processed)
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Equally important, Sharia e-commerce and Sharia Fintech have a significant 
impact to strengthen national economic growth. Equitable distribution of income 
and wealth can be overcome by solving the problem of poverty and inequality. In 
this case, we link this research with the results of research conducted by INDEF 
(2018) on the “Growth, Poverty and Inequality Triangle in Indonesia”. Causality 
relationship between growth, poverty and inequality is done by the Granger 
Causality panel method, using data from 33 provinces in Indonesia and 10 years 
observation from 2007-2016. The results show that there is a 2-way causality 
between poverty and inequality and between economic growth and poverty. 
There is no direct causality between economic growth and inequality. This means 
that economic growth can reduce poverty, and a decrease in poverty can reduce 
inequality. Especially for ICT (include sharia e-commerce) and other financial 
services (including Islam Fintech) that continue to growth, consistent with the 
reduction in poverty and inequality in Indonesia. Moreover, sharia principles 
actually really help the economy of the Indonesian people, especially MSMEs 
business scale, as they indisputably need that.

Such a notion is related to the previous I-O analysis. Investment in the 
sharia e-commerce and sharia Fintech sectors will increase national economic 
growth and increase income significantly, which in return will create jobs in the 
e-commerce and Fintech sectors and other sectors that have links with the sector, 
especially providing large benefits to the community associated with MSMEs. 
Sharia Fintech and Sharia E-commerce are a great potential in facilitating the 
community, especially the community with SMEs to develop their business. From 
the results of the previous I-O analysis, the Islamic digital economy has a large 
impact in increasing income and absorbing labor, if investment management can 
be managed properly. Thus, the economic growth, an increased people’s income, 

Figure 4. Gini Ratio and Poor Indonesian People (%), 2013 (March) – 2018 (March)
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and job availability will reduce poverty and inequality. If poverty and inequality 
decreases, then equitable distribution of income and wealth will be better in 
Indonesia. In this case, the implications in the medium term will further strengthen 
national economic growth.

V. CONCLUSION AND RECOMMENDATION
5.1. Conclusion
Based on the analysis that has been carried out, the following important points can 
be concluded:
1.	 By using shock of IDR 3.90 trillion in investment of the e-commerce sharia 

subsector, the national economic growth grew by 0.048 percent or the economic 
output increased by IDR 5,08 trillion. As for the impact on gross value added 
(GVA), it grew by 0.072 percent or increased by IDR 3.72 trillion. In addition, 
also national labor income increased by IDR 795.36 billion with investment in 
e-commerce sharia subsectors.

2.	 The next scenario used in this study is adding input to the financial institution 
sector where Fintech enters it. The additional input was IDR 341.4 billion. In 
addition, the trade sector that is currently a sector that has been given loans by 
Fintech was added input of IDR 60 billion. After the additional shock, economic 
growth increased by 0.052 percent, which amounted to IDR 5.48 trillion. 

3.	 Input addition to the Fintech subsector and trade sector (that has been given 
loans by Fintech) also increased household consumption by IDR 240.40 billion. 
Such an increase in household consumption will have an impact on general 
economic growth. Although the impact on household consumption is still 
relatively small, the number is still potential to continue grow along with the 
increase of investment in the Fintech sharia sector. 

4.	 By looking at Islamic financial assets in Indonesia, E-commerce sharia and 
Fintech Sharia should be able to have the big impact on the economic growth. 
By the shock of IDR 66.06 trillion for investment in e-commerce (ICT) sector, 
additional input into the financial institution sector where Fintech was 
included was IDR 5.69 trillion. An additional input to the trade sector where 
currently many were given loans by Fintech was to IDR 7 trillion. Impact of the 
economic growth increased by 0.925 percent or IDR 97.44 trillion. In addition, 
it could increase household consumption by IDR 7.46 trillion, which would 
impact on gross value added (GVA) up to 1.19 percent or IDR 62.02 trillion. 
National labor income increased by IDR 13.26 trillion. As such, the amount of 
labor needed will also increase to absorb more national labor.

5.	 Especially for ICT (including Sharia e-commerce) and other financial services 
(including Islam Fintech) that continue to grow, they should be consistent 
with the reduction in poverty and inequality in Indonesia. Moreover, 
sharia principles actually really help the economy of the Indonesian people, 
especially MSMEs business scale. Investment in the sharia e-commerce and 
sharia Fintech sector will strengthen national economic growth and increase 
income. This will create jobs in the e-commerce and Fintech sectors and other 
sectors that have links with the sector, especially providing large benefits to the 
community associated with MSMEs. Sharia Fintech and Sharia E-commerce 
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are a great potential in facilitating the community, especially the community 
with MSMEs to develop their business. From the results of the previous I-O 
analysis, the Islamic digital economy has a large impact in increasing income 
and absorbing labor, if investment management can be managed properly. As 
a result, economic growth, an increase in people’s income, and job availability 
will reduce poverty and inequality. If poverty and inequality decrease, then 
equitable distribution of income and wealth will be better in Indonesia. The 
implications in the medium term will further strengthen sustainable national 
economic growth.

5.2. Recommendation
The recommendations for various stakeholders that help for improvement are as 
follows:
1.	 The development of Fintech in Indonesia is still at its early stages, as many 

industries have not developed the practice. On the other hand, many 
opportunities have not been fully explored. This should be used by sharia 
Fintech so that they can take a large part. This paper presents the relationship 
between investment funds and the impact on economic growth, through sharia 
digital economy with the hope that stakeholders can review policies relevant 
to fintech development.

2.	 As for the government, increased Internet connectivity and mobile devices 
are required throughout infrastructure development in Indonesia so that 
Sharia Fintech and Sharia E-commerce can be accessed and utilized by all 
groups, especially in the MSMEs business scale. However, the easy facilities 
in the digital economy are usually used by people who are not responsible 
for making large profits by utilizing the lack of knowledge of the society. 
Therefore, it needs some determination and supervision from stakeholders 
and the government.

3.	 As far as practitioners are concerned, the need for collaboration to jointly 
develop Sharia Fintech and Sharia E-commerce in Indonesia for mutual benefit.

4.	 In terms of academics, subsequent research should be conducted toward a 
more comprehensive analysis of input-output tables with wider inputs linked 
sectors besides e-commerce, Fintech, and trade, including manufacturing, 
electricity supply, and others.

5.	 For regulators, strengthening sharia principles in the development of Islamic 
digital economy, especially in the e-commerce and Fintech sectors will 
become the next objective.. As such, it is important not only in increasing and 
strengthening economic growth, but also in reducing poverty and inequality 
in Indonesia toward equitable distribution of income and wealth. 
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APPENDIX
1.	 Distribution of the Information and Communication sector and Other Financial 

Services to GDP Quarterly at Current Prices (Percent), 2014 - 2018

Period in Quarterly
Sector

Information and 
Communication Other Financial Services

(1) (2) (3)
Q I-2014 3.57 0.53
Q II-2014 3.49 0.52
Q III-2014 3.39 0.51
Q IV-2014 3.54 0.54
Q I-2015 3.58 0.56
Q II-2015 3.49 0.54
Q III-2015 3.46 0.54
Q IV-2015 3.57 0.56
Q I-2016 3.63 0.59
Q II-2016 3.6 0.57
Q III-2016 3.58 0.57
Q IV-2016 3.67 0.58
Q I-2017 3.83 0.6
Q II-2017 3.83 0.6
Q III-2017 3.72 0.62
Q IV-2017 3.8 0.58
Q I-2018 3.83 0.61
Q II-2018 3.73 0.59
Q III-2018 3.75 0.61

Source : BPS (Data Processed)

2.	 GDP Per Capita and Economic Growth of Indonesia (2010=100), 2013-2017
	

Year GDP Per Capita 
(thousand rupiah) Economic Growth (%)

(1) (2) (3)
2013  32,781 5.56
2014  33,965 5.01
2015  35,162 4.88
2016  36,469 5.03
2017  37,851 5.07

Source : BPS 
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3.	 Information and Communication Growth Rate, Other Financial Services, and 
GDP (percent) Quarterly to the Same Quarter of Previous Year (y-on-y), 2014-
2018 (Constant Price 2010)

Period in Quarterly Information and 
Communication

Other Financial 
Services GDP

(1) (2) (3) (4)
Q I-2014 9.89 6.59 5.12
Q II-2014 10.72 7.76 4.94
Q III-2014 9.75 7.75 4.93
Q IV-2014 10.12 7.78 5.05
Q I-2015 9.66 8.03 4.83
Q II-2015 9.25 7.88 4.74
Q III-2015 10.65 7.84 4.78
Q IV-2015 9.24 8.17 5.15
Q I-2016 7.58 9.25 4.94
Q II-2016 9.31 9.11 5.21
Q III-2016 8.93 9.41 5.03
Q IV-2016 9.62 9.18 4.94
Q I-2017 10.48 7.19 5.01
Q II-2017 11.06 9.46 5.01
Q III-2017 8.82 14.96 5.06
Q IV-2017 8.99 5.24 5.19
Q I-2018 8.52 7.74 5.06
Q II-2018 5.93 5.49 5.27
Q III-2018 8.98 4.05 5.17

Source : BPS 

4.	 Gini Ratio and Poor Indonesian People (%), 2013 (March) – 2018 (March)

Period Gini Ratio Poor People (%)
(1) (2) (3)
2013 (March) 0.413 11.37
2013 (September) 0.406 11.47
2014 (March) 0.406 11.25
2014 (September) 0.414 10.96
2015 (March) 0.408 11.22
2015 (September) 0.402 11.13
2016 (March) 0.397 10.86
2016 (September) 0.394 10.7
2017 (March) 0.393 10.64
2017 (September) 0.391 10.12
2018 (March) 0.389 9.82

Source : BPS 
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5.	 I-O Table of the calculation result of the impact analysis before being given 
shock (Million IDR)

Household Consump�on Government Consump�on Investment (PMTB) Inventory Goods Export Services Export Final Demand
301 302 303 304 305 306 309

1 Padi 167,106,395                                5,722,100                                         957,255                                 7,634,226-                1,418,800                2,270,584                    169,840,909               
2 Tanaman kacang-kacangan 15,414,817                                  265,245                                            95,889                                    1,941,329-                701,787                    196,225                        14,732,634                  
3 Jagung 72,541,960                                  863,953                                            367,486                                 3,551,738-                3,975,369                620,006                        74,817,036                  
4 Tanaman umbi-umbian 29,158,557                                  645,660                                            208,800                                 1,887,747-                615,400                    468,875                        29,209,547                  
5 Sayur-sayuran dan buah-buahan 169,542,090                                11,857,955                                      1,344,122                              6,428,998-                2,281,857                2,978,744                    181,575,769               
6 Tanaman bahan makanan lainnya 1,639,045                                    26,388                                               35,490                                    121,053-                    160,193                    34,699                          1,774,762                    
7 Karet 15,832,612                                  650,706                                            3,955,986                              1,312,742                14,110,262              209,982                        36,072,289                  
8 Tebu 9,241,956                                    211,270                                            112,248                                 87,402                      597,634                    188,878                        10,439,387                  
9 Kelapa 11,691,310                                  128,779                                            366,399                                 1,234,761-                7,756,703                162,289                        18,870,719                  
10 Kelapa sawit 18,969,275                                  861,498                                            2,659,996                              6,268,435-                61,160,736              334,478                        77,717,548                  
11 Tembakau 3,944,597                                    5,630                                                 5,168                                      139,098-                    124,178                    14,743                          3,955,219                    
12 Kopi 3,947,689                                    75,125                                               234,041                                 796,567-                    7,401,362                57,633                          10,919,284                  
13 Teh 897,185                                        17,268                                               20,504                                    9,793-                        81,957                      13,719                          1,020,839                    
14 Cengkeh 2,548,054                                    5,101                                                 48,255                                    5,117-                        335,360                    12,102                          2,943,753                    
15 Hasil tanaman serat 205,994                                        12,863                                               35,434                                    196,853                    350,707                    2,252                            804,103                        
16 Tanaman perkebunan lainnya 6,481,335                                    275,305                                            546,680                                 139,242-                    12,306,582              115,897                        19,586,557                  
17 Tanaman lainnya 17,868,931                                  668,997                                            1,408,872                              620,779-                    2,585,845                236,472                        22,148,338                  
18 Peternakan 68,831,805                                  2,117,642                                         1,521,473                              2,458,838-                4,543,663                1,359,028                    75,914,774                  
19 Pemotongan hewan 72,681,769                                  2,883,550                                         1,004,203                              750,270                    3,607,173                2,418,929                    83,345,895                  
20 Unggas dan hasil-hasilnya 102,848,959                                4,272,482                                         1,685,386                              6,762,131-                1,560,359                4,567,491                    108,172,546               
21 Kayu 8,617,773                                    725,224                                            25,765,071                           2,753,900                6,087,761                124,994                        44,074,724                  
22 Hasil hutan lainnya 5,184,439                                    93,575                                               2,125,915                              601,586                    1,947,005                25,809                          9,978,329                    
23 Perikanan 173,651,604                                2,376,589                                         847,235                                 6,486,635-                11,317,333              2,061,159                    183,767,286               
24 Penambangan batubara dan bijih logam 23,274,166                                  2,365,917                                         21,284,617                           40,577,952              176,426,194           466,064                        264,394,910               
25 Penambangan minyak, gas dan panas bumi 75,672,583                                  6,123,068                                         34,799,958                           26,406,307              223,472,251           2,480,955                    368,955,123               
26 Penambangan dan penggalian lainnya 5,671,023                                    1,821,996                                         73,332,831                           190,358                    2,836,521                280,124                        84,132,852                  
27 Industri pengolahan dan pengawetan makanan 111,955,814                                1,759,691                                         858,981                                 3,728,387-                21,717,901              2,351,881                    134,915,880               
28 Industri minyak dan lemak 39,568,167                                  674,952                                            808,581                                 13,732,249-              168,577,902           728,772                        196,626,125               
29 Industri penggilingan padi 239,370,424                                8,127,654                                         1,239,711                              15,507,767-              1,651,027                3,233,696                    238,114,745               
30 Industri tepung, segala jenis 92,817,158                                  1,112,531                                         1,163,539                              498,376                    6,734,343                1,362,456                    103,688,402               
31 Industri gula 20,614,428                                  468,346                                            244,427                                 44,564-                      1,341,737                419,277                        23,043,651                  
32 Industri makanan lainnya 153,859,875                                3,552,309                                         1,508,964                              1,213,682-                12,145,126              2,714,053                    172,566,646               
33 Industri minuman 17,092,158                                  202,433                                            358,903                                 753,563-                    590,717                    384,843                        17,875,491                  
34 Industri rokok 112,192,109                                196,110                                            180,014                                 433,405                    4,325,338                513,535                        117,840,511               
35 Industri pemintalan 10,406,736                                  284,577                                            539,417                                 732,507                    27,188,978              68,524                          39,220,739                  
36 Industri teks�l, pakaian dan kulit 121,772,908                                3,289,438                                         4,474,910                              15,436,082              111,082,602           816,359                        256,872,299               
37 Industri bambu, kayu dan rotan 48,888,157                                  1,680,556                                         68,508,413                           5,368,817                50,011,872              322,845                        174,780,660               
38 Industri kertas, barang dari kertas dan karton 55,947,394                                  17,168,901                                      9,993,831                              707,154                    61,084,785              1,886,392                    146,788,457               
39 Industri pupuk dan pes�sida 31,500,457                                  1,455,916                                         1,269,157                              482,299                    14,067,195              456,164                        49,231,189                  
40 Industri kimia 137,934,732                                15,795,263                                      41,660,041                           23,516,853-              110,943,649           2,171,599                    284,988,430               
41 Pengilangan minyak bumi 130,590,995                                10,539,526                                      81,622,767                           35,648,921-              213,027,955           7,971,031                    408,103,353               
42 Industri barang karet dan plas�k 104,470,435                                4,353,968                                         26,144,197                           1,914,751                92,199,314              1,439,948                    230,522,613               
43 Industri barang-barang dari mineral bukan logam 8,356,913                                    898,762                                            32,097,862                           3,763,303                6,841,529                134,573                        52,092,942                  
44 Industri semen 1,319,478                                    549,096                                            32,512,607                           644,311                    1,309,487                97,119                          36,432,098                  
45 Industri dasar besi dan baja 5,901,415                                    741,941                                            27,335,037                           2,106,084                16,881,292              167,710                        53,133,479                  
46 Industri logam dasar bukan besi 1,691,034                                    163,005                                            3,586,853                              4,336,846                57,048,994              31,849                          66,858,581                  
47 Industri barang dari logam 35,167,760                                  5,293,973                                         139,342,570                         21,582,584              29,953,378              742,598                        232,082,862               
48 Industri mesin, alat-alat dan perlengkapan listrik 173,479,864                                8,801,556                                         114,460,325                         46,208,174              133,186,911           1,750,366                    477,887,194               
49 Industri alat pengangkutan dan perbaikannya 159,593,401                                4,694,775                                         32,354,574                           4,408,209                50,686,552              3,493,770                    255,231,280               
50 Industri barang lain yang belum digolongkan dimanapun 13,815,254                                  1,505,694                                         3,130,540                              3,558,869-                15,206,822              161,394                        30,260,835                  
51 Listrik, gas dan air bersih 81,199,897                                  6,202,981                                         15,670,875                           1,434,044                18,125,140              1,857,767                    124,490,705               
52 Bangunan 43,008,040                                  19,358,384                                      1,160,012,469                     895,131                    17,261,724              3,439,787                    1,243,975,535            
53 Perdagangan 575,973,859                                23,375,895                                      160,140,816                         7,857,351                220,028,195           11,746,629                  999,122,745               
54 Restoran dan hotel 257,219,817                                16,343,493                                      14,325,534                           405,361                    8,046,161                40,758,876                  337,099,241               
55 Angkutan kereta api 4,691,342                                    282,779                                            469,138                                 35,148                      503,186                    238,764                        6,220,357                    
56 Angkutan darat 167,087,588                                10,107,625                                      38,094,773                           2,273,017                46,233,146              3,445,853                    267,242,003               
57 Angkutan air 25,138,810                                  1,150,951                                         8,262,355                              561,218                    11,856,989              27,648,753                  74,619,075                  
58 Angkutan udara 47,021,777                                  6,506,477                                         4,119,062                              318,086                    4,476,784                7,966,271                    70,408,458                  
59 Jasa penunjang angkutan 22,794,028                                  2,793,516                                         6,913,606                              514,612                    8,969,473                8,984,400                    50,969,634                  
60 Komunikasi (ICT, e-commerce, etc) 131,096,023                                5,646,758                                         16,076,120                           816,782                    14,281,426              22,724,987                  190,642,096               
61 Lembaga keuangan (Fintech, etc) 163,177,097                                13,207,993                                      40,169,962                           1,204,351                43,769,397              9,167,296                    270,696,096               
62 Real estat dan jasa perusahaan 182,690,209                                9,830,300                                         52,599,787                           2,230,713                30,866,029              17,716,430                  295,933,468               
63 Pemerintahan umum dan pertahanan 20,466,641                                  246,975,472                                    1,687,623                              65,782                      1,308,939                4,782,532                    275,286,989               
64 Jasa sosial kemasyarakatan 137,915,019                                170,116,316                                    5,253,549                              83,970                      3,107,285                14,132,496                  330,608,637               
65 Jasa lainnya 192,987,793                                20,377,131                                      39,487,368                           1,532,353                27,832,452              8,316,161                    290,533,258               
66 Kegiatan yang tak jelas batasannya 3,348,231                                    24,258                                               183,106                                 11,937                      292,458                    9,316                            3,869,306                    
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6.	 I-O Table of the calculation result of the impact analysis after being given 
shock (Million IDR)

Source : BPS (data processing)

Household Consump�on Government Consump�on Investment (PMTB) Inventory Goods Export Services Export Final Demand
301 302 303 304 305 306 309

1 Padi 167,106,395                                5,722,100                                         958,507                                 7,634,226-                1,418,800                2,270,584                    169,842,161               
2 Tanaman kacang-kacangan 15,414,817                                  265,245                                            95,982                                    1,941,329-                701,787                    196,225                        14,732,727                  
3 Jagung 72,541,960                                  863,953                                            367,864                                 3,551,738-                3,975,369                620,006                        74,817,414                  
4 Tanaman umbi-umbian 29,158,557                                  645,660                                            209,012                                 1,887,747-                615,400                    468,875                        29,209,759                  
5 Sayur-sayuran dan buah-buahan 169,542,090                                11,857,955                                      1,346,400                              6,428,998-                2,281,857                2,978,744                    181,578,047               
6 Tanaman bahan makanan lainnya 1,639,045                                    26,388                                               35,515                                    121,053-                    160,193                    34,699                          1,774,788                    
7 Karet 15,832,612                                  650,706                                            3,957,926                              1,312,742                14,110,262              209,982                        36,074,229                  
8 Tebu 9,241,956                                    211,270                                            112,351                                 87,402                      597,634                    188,878                        10,439,490                  
9 Kelapa 11,691,310                                  128,779                                            366,463                                 1,234,761-                7,756,703                162,289                        18,870,783                  
10 Kelapa sawit 18,969,275                                  861,498                                            2,660,807                              6,268,435-                61,160,736              334,478                        77,718,359                  
11 Tembakau 3,944,597                                    5,630                                                 5,171                                      139,098-                    124,178                    14,743                          3,955,222                    
12 Kopi 3,947,689                                    75,125                                               234,074                                 796,567-                    7,401,362                57,633                          10,919,316                  
13 Teh 897,185                                        17,268                                               20,512                                    9,793-                        81,957                      13,719                          1,020,847                    
14 Cengkeh 2,548,054                                    5,101                                                 48,258                                    5,117-                        335,360                    12,102                          2,943,756                    
15 Hasil tanaman serat 205,994                                        12,863                                               35,447                                    196,853                    350,707                    2,252                            804,116                        
16 Tanaman perkebunan lainnya 6,481,335                                    275,305                                            546,900                                 139,242-                    12,306,582              115,897                        19,586,777                  
17 Tanaman lainnya 17,868,931                                  668,997                                            1,409,202                              620,779-                    2,585,845                236,472                        22,148,669                  
18 Peternakan 68,831,805                                  2,117,642                                         1,522,128                              2,458,838-                4,543,663                1,359,028                    75,915,428                  
19 Pemotongan hewan 72,681,769                                  2,883,550                                         1,005,168                              750,270                    3,607,173                2,418,929                    83,346,859                  
20 Unggas dan hasil-hasilnya 102,848,959                                4,272,482                                         1,686,685                              6,762,131-                1,560,359                4,567,491                    108,173,846               
21 Kayu 8,617,773                                    725,224                                            25,767,723                           2,753,900                6,087,761                124,994                        44,077,376                  
22 Hasil hutan lainnya 5,184,439                                    93,575                                               2,126,190                              601,586                    1,947,005                25,809                          9,978,604                    
23 Perikanan 173,651,604                                2,376,589                                         847,950                                 6,486,635-                11,317,333              2,061,159                    183,768,001               
24 Penambangan batubara dan bijih logam 23,274,166                                  2,365,917                                         21,294,371                           40,577,952              176,426,194           466,064                        264,404,664               
25 Penambangan minyak, gas dan panas bumi 75,672,583                                  6,123,068                                         34,817,086                           26,406,307              223,472,251           2,480,955                    368,972,251               
26 Penambangan dan penggalian lainnya 5,671,023                                    1,821,996                                         73,338,710                           190,358                    2,836,521                280,124                        84,138,731                  
27 Industri pengolahan dan pengawetan makanan 111,955,814                                1,759,691                                         859,617                                 3,728,387-                21,717,901              2,351,881                    134,916,516               
28 Industri minyak dan lemak 39,568,167                                  674,952                                            808,997                                 13,732,249-              168,577,902           728,772                        196,626,541               
29 Industri penggilingan padi 239,370,424                                8,127,654                                         1,241,315                              15,507,767-              1,651,027                3,233,696                    238,116,349               
30 Industri tepung, segala jenis 92,817,158                                  1,112,531                                         1,165,252                              498,376                    6,734,343                1,362,456                    103,690,115               
31 Industri gula 20,614,428                                  468,346                                            244,658                                 44,564-                      1,341,737                419,277                        23,043,883                  
32 Industri makanan lainnya 153,859,875                                3,552,309                                         1,510,483                              1,213,682-                12,145,126              2,714,053                    172,568,165               
33 Industri minuman 17,092,158                                  202,433                                            359,449                                 753,563-                    590,717                    384,843                        17,876,037                  
34 Industri rokok 112,192,109                                196,110                                            180,126                                 433,405                    4,325,338                513,535                        117,840,623               
35 Industri pemintalan 10,406,736                                  284,577                                            540,026                                 732,507                    27,188,978              68,524                          39,221,348                  
36 Industri teks�l, pakaian dan kulit 121,772,908                                3,289,438                                         4,481,980                              15,436,082              111,082,602           816,359                        256,879,369               
37 Industri bambu, kayu dan rotan 48,888,157                                  1,680,556                                         68,514,534                           5,368,817                50,011,872              322,845                        174,786,781               
38 Industri kertas, barang dari kertas dan karton 55,947,394                                  17,168,901                                      10,038,440                           707,154                    61,084,785              1,886,392                    146,833,067               
39 Industri pupuk dan pes�sida 31,500,457                                  1,455,916                                         1,269,895                              482,299                    14,067,195              456,164                        49,231,926                  
40 Industri kimia 137,934,732                                15,795,263                                      41,676,818                           23,516,853-              110,943,649           2,171,599                    285,005,207               
41 Pengilangan minyak bumi 130,590,995                                10,539,526                                      81,661,512                           35,648,921-              213,027,955           7,971,031                    408,142,098               
42 Industri barang karet dan plas�k 104,470,435                                4,353,968                                         26,157,557                           1,914,751                92,199,314              1,439,948                    230,535,973               
43 Industri barang-barang dari mineral bukan logam 8,356,913                                    898,762                                            32,100,729                           3,763,303                6,841,529                134,573                        52,095,809                  
44 Industri semen 1,319,478                                    549,096                                            32,515,163                           644,311                    1,309,487                97,119                          36,434,654                  
45 Industri dasar besi dan baja 5,901,415                                    741,941                                            27,337,862                           2,106,084                16,881,292              167,710                        53,136,304                  
46 Industri logam dasar bukan besi 1,691,034                                    163,005                                            3,587,529                              4,336,846                57,048,994              31,849                          66,859,257                  
47 Industri barang dari logam 35,167,760                                  5,293,973                                         139,357,894                         21,582,584              29,953,378              742,598                        232,098,186               
48 Industri mesin, alat-alat dan perlengkapan listrik 173,479,864                                8,801,556                                         114,525,399                         46,208,174              133,186,911           1,750,366                    477,952,269               
49 Industri alat pengangkutan dan perbaikannya 159,593,401                                4,694,775                                         32,364,989                           4,408,209                50,686,552              3,493,770                    255,241,695               
50 Industri barang lain yang belum digolongkan dimanapun 13,815,254                                  1,505,694                                         3,131,264                              3,558,869-                15,206,822              161,394                        30,261,559                  
51 Listrik, gas dan air bersih 81,199,897                                  6,202,981                                         15,730,933                           1,434,044                18,125,140              1,857,767                    124,550,763               
52 Bangunan 43,008,040                                  19,358,384                                      1,160,103,464                     895,131                    17,261,724              3,439,787                    1,244,066,530            
53 Perdagangan 576,008,448                                23,377,299                                      160,199,730                         7,857,823                220,041,408           11,747,335                  999,232,043               
54 Restoran dan hotel 257,219,817                                16,343,493                                      14,333,776                           405,361                    8,046,161                40,758,876                  337,107,483               
55 Angkutan kereta api 4,691,342                                    282,779                                            470,697                                 35,148                      503,186                    238,764                        6,221,916                    
56 Angkutan darat 167,087,588                                10,107,625                                      38,115,451                           2,273,017                46,233,146              3,445,853                    267,262,680               
57 Angkutan air 25,138,810                                  1,150,951                                         8,266,842                              561,218                    11,856,989              27,648,753                  74,623,562                  
58 Angkutan udara 47,021,777                                  6,506,477                                         4,130,359                              318,086                    4,476,784                7,966,271                    70,419,755                  
59 Jasa penunjang angkutan 22,794,028                                  2,793,516                                         6,920,864                              514,612                    8,969,473                8,984,400                    50,976,892                  
60 Komunikasi (ICT, e-commerce, etc) 131,096,023                                5,646,758                                         20,269,476                           816,782                    14,281,426              22,724,987                  194,835,452               
61 Lembaga keuangan (Fintech, etc) 163,382,895                                13,224,651                                      40,362,724                           1,205,870                43,824,599              9,178,858                    271,179,597               
62 Real estat dan jasa perusahaan 182,690,209                                9,830,300                                         52,692,944                           2,230,713                30,866,029              17,716,430                  296,026,625               
63 Pemerintahan umum dan pertahanan 20,466,641                                  246,975,472                                    1,699,024                              65,782                      1,308,939                4,782,532                    275,298,390               
64 Jasa sosial kemasyarakatan 137,915,019                                170,116,316                                    5,277,179                              83,970                      3,107,285                14,132,496                  330,632,267               
65 Jasa lainnya 192,987,793                                20,377,131                                      39,569,472                           1,532,353                27,832,452              8,316,161                    290,615,362               
66 Kegiatan yang tak jelas batasannya 3,348,231                                    24,258                                               183,176                                 11,937                      292,458                    9,316                            3,869,376                    
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