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ABSTRACT 
 
The innovative potential of Sharia-based crowdfunding plat-
forms to align finances with Islamic principles remains un-
tapped in much of Indonesia's Muslim communities. This study 
investigated how halal supply chains, Islamic social media mar-
keting, and zakat awareness influence intentions to use such 
platforms. It also examined how Sharia financial literacy might 
moderate these relationships. Through questionnaires given to 
Indonesians familiar with Islamic finance, the research gauged 
relationships between constructs using PLS-SEM analysis. 
Findings revealed all three independent variables—halal sup-
ply chains, religious social media marketing, and zakat con-
sciousness—positively impacted intentions, though strengths 
varied. Sharia financial knowledge was found to qualify some 
linkages, underscoring its pivotal role in shaping religious and 
ethical responses to fintech. By integrating doctrinal values and 
behavioral predictors through the Theory of Planned Behavior 
framework, this work offers a nuanced understanding of adop-
tion factors. It contributes to the discourse around Islamic dig-
ital finance and provides practical guidance for developers, 
marketers, and leaders aiming to boost accessibility and trust 
in Muslim communities. 
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Introduction 
The integration of Sharia principles into fi-

nancial technology has spawned groundbreak-
ing platforms that uphold ethical standards, 
such as Sharia-compliant crowdfunding which 

looks to democratize investing. Indonesia, 
home to the world's largest Muslim population, 
provides fertile soil for such platforms to take 
root and flourish. Yet despite growing digital 
inclusion, adoption of Sharia-based  
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crowdfunding remains relatively low com-
pared to prospective levels. The appeal of these 
platforms stems from their dedication to Is-
lamic values like risk-sharing, rejection of usu-
rious interest, and backing of socially conscious 
investment, which strongly coincide with Mus-
lim ethical considerations. Among these plat-
forms is one seeking funds for a cooperative fo-
cused on ethical and environmental sustaina-
bility in agriculture. While it has gained support 
from some, it struggles to attract broader back-
ing due perhaps to an aversion to uncertainty 
or misunderstanding of its mission. Still, its 
proponents express hope that with improved 
communication of its goals and track record, it 
may in time cultivate the trust and participa-
tion needed to scale up its worthwhile 
work.(Aldinda, 2022). However, limited public 
understanding and awareness of the mecha-
nisms and benefits of Sharia crowdfunding per-
sist, hindering its widespread acceptance and 
use (Pratami et al., 2022). 

One notable challenge is the lack of inte-
grated studies that examine the religious, ethi-
cal, and technological dimensions influencing 
user behavior toward these platforms. Prior re-
search has focused predominantly on func-
tional factors such as ease of use and perceived 
usefulness (Setiawan et al., 2021). However, 
empirical investigations into how halal supply 
chains, Islamic social media marketing, and za-
kat awareness shape behavioral intention in 
the Sharia crowdfunding context are scarce. 
Moreover, although studies highlight the im-
pact of digital financial literacy on fintech adop-
tion in general (Majid & Nugraha, 2022), few 
consider how religious financial knowledge—
Sharia financial literacy—moderates these in-
fluences. This presents a gap in understanding 
how consumers’ religious cognition interacts 
with value-laden marketing and ethical assur-
ances in shaping financial behavior (Wafa et al., 
2022). 

This research is grounded in the Theory of 
Planned Behavior (TPB), which posits that be-
havioral intention is shaped by attitude, subjec-
tive norms, and perceived behavioral control 
(Sulaeman & Ninglasari, 2020). While prior in-
vestigations examined related notions, this 
work expands the analysis in distinct directions 
inspired by Islamic principles. It introduces the 

concepts of halal supply chain management, 
culturally-sensitive social media promotion, 
and emphasis on obligatory charitable dona-
tions known as zakat as determinants affecting 
one's view and values. Additionally, it consid-
ers how an understanding of Sharia finance 
principles may impact how effectively these 
variables lead to planned behavior. For in-
stance, some with deeper learning are likely 
more able to align purchasing choices or digital 
engagement with religious beliefs due to feel-
ing empowered to actualize their inclinations. 
Overall, this new perspective considers a di-
verse array of influences through a cultural lens 
when exploring perspectives related to eco-
nomic participation and viewpoints within the 
targeted community. (Majid & Nugraha, 2022). 
This framework offers a comprehensive model 
to understand how faith-based cognition and 
behaviors intersect within a digital Islamic fi-
nance ecosystem (Wahyudin et al., 2018). 

The investigation aims to analyze how 
three pivotal variables—Sharia compliant sup-
ply chains, Islamic social media marketing cam-
paigns, and awareness of zakat obligations—
influence Muslim consumers' intentions to use 
crowdfunding platforms adhering to Islamic 
law in Indonesia. Moreover, the research exam-
ines whether proficiency in Sharia financial 
concepts acts as a moderating element that 
strengthens or weakens the impacts of these 
determinants. Do levels of literacy regarding 
Sharia finance significantly alter the relation-
ship connecting adherence to ethical Islamic 
principles and behavioral intentions to employ 
Sharia crowdfunding? Through a structured 
quantitative method involving surveying Mus-
lim respondents, empirical testing of this 
model will be done using Partial Least Squares-
Structural Equation Modeling to address this 
research question.(Samsudin et al., 2024). 

The scientific contribution of this work lies 
in its novel integration of religious ethics, mar-
keting techniques, and human decision making 
within a single empirical model designed spe-
cifically for Sharia compliant crowdfunding 
platforms. Unlike previous studies on the topic, 
this research explores how Islamic principles 
manifest not only in the features and function-
ality of such financial technology products, but 
also in the complex psychology that guides  
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individuals' choices. By addressing a multidi-
mensional need, the study puts forth a pioneer-
ing framework for comprehending technology 
adoption among faith-oriented users. It  
likewise offers actionable policy recommenda-
tions aimed at promoting broader financial ac-
cess in a culturally sensitive manner grounded 
firmly in ethical values. (Hudaifah et al., 2022), 
(Noor et al., 2024). 
 

Literature Review 
The Theory of Planned Behavior built by 

Ajzen formed the theoretical foundation for 
this research. This theory argues that three fac-
tors drive an individual's intentions regarding 
behavior: their attitude towards the behavior, 
subjective norms, and perceived behavioral 
control. Extensive use of this framework has 
occurred in studies exploring consumer deci-
sion making and technology adoption. More re-
cently, the theory has been applied to help un-
derstand Islamic financial behavior. In the Is-
lamic finance context, perceived behavioral 
control is frequently influenced by religious 
knowledge and financial acumen. Meanwhile, 
attitudes and subjective norms tend to be 
shaped by values that align with Sharia princi-
ples. The framework continues to offer insight 
into the choices and actions of those engaging 
with Islamic financial products and services. 
(Fahmi et al., 2024). The relevance of TPB to 
this research lies in its capacity to incorporate 
both individual cognition and socio-religious 
influences, which are central to understanding 
the intention to use Sharia-compliant crowd-
funding platforms in Indonesia (Wahyudin et 
al., 2018). 

Prior research has applied TPB and its ex-
tended models to explore behavioral intentions 
in Islamic fintech and zakat-based crowdfund-
ing platforms. For example, studies have shown 
that Islamic financial literacy significantly in-
fluences users’ attitudes and decisions in using 
crowdfunding platforms for zakat contribu-
tions (Majid & Nugraha, 2022). Similarly, per-
ceived religiosity and digital awareness were 
found to significantly affect attitudes toward Is-
lamic social finance tools, including crowd-
funding services (Putra, 2021). Other works us-
ing structural equation modeling confirm the 
significance of subjective norms and perceived 

control in influencing Muslims’ decisions to 
participate in Sharia-compliant digital financial 
services (Hakim et al., 2023). Studies focused 
on Generation Z investors have further  
highlighted that while religiosity influences 
ethical finance behaviors, its impact is often 
mediated by financial literacy and digital famil-
iarity (Nur, 2022). 

While much research explores facets of Is-
lamic fintech separately, few investigate their 
complex interrelations. Existing works over-
look how ethical advertising, religious duties 
including zakat, and halal supply chain assur-
ances intertwine. How might marketing high-
light compassionate finance alongside zakat's 
emphasis on empowering the vulnerable? 
What assurances allay qualms around interest 
for devout users considering lending plat-
forms? What drives subscription growth at in-
surers promoting religious generosity? To bet-
ter understand user perspectives, future stud-
ies should consider the interplay between 
these factors rather than addressing them in 
isolation. Higher rates of adoption may follow 
from recognizing their intricate ties in shaping 
consumer behavior within the emerging Is-
lamic digital economy. (Siagian et al., 2023). 
Moreover, the moderating role of Sharia finan-
cial literacy—reflecting both religious and fi-
nancial knowledge—has often been treated as 
a control variable rather than a central con-
struct (Santri, 2024). Contextually, studies spe-
cific to Indonesia often lack a comprehensive 
model that captures the combined influence of 
ethical, religious, and informational constructs 
on crowdfunding behavior (Hudaifah et al., 
2022). 

This study addresses the above gaps by 
proposing an integrated TPB-based model that 
includes halal supply chain, Islamic social me-
dia marketing, and zakat awareness as inde-
pendent predictors, with Sharia financial liter-
acy as a moderator. The inclusion of these con-
structs recognizes that Muslim users’ financial 
decisions are influenced not just by digital lit-
eracy and trust but also by their perceived 
alignment with Islamic values (Bin-Nashwan et 
al., 2024). The study also contextualizes these 
relationships within Indonesia, where Islamic 
fintech growth is high but adoption remains  
low, making the interplay of religious cognition 
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and ethical finance particularly salient (Su-
laeman & Ninglasari, 2020). The framework is 
operationalized through a robust quantitative 
methodology, enabling an empirical examina-
tion of theoretically grounded relationships. 

Financial decision-making among Muslims 
involves numerous intertwining factors. Re-
searchers now examine this challenge through 
expanded versions of the theory of planned be-
havior and structural equation modeling tech-
niques. These approaches acknowledge the in-
tricate web of influences, such as digital liter-
acy, religious commitment, and interface inter-
actions. Mediating or buffering effects help ex-
plain how religious devotion or digital acumen 
might shape reactions to other forces. Earlier 
works tended towards straightforward cause-
and-effect narratives. Modern studies portray a 
more intricate tapestry where religious iden-
tity, technological proficiency, and prior en-
counters all interact in determining monetary 
choices. 

(Setiawan et al., 2021). There is also grow-
ing interest in ethical-financial hybridity, such 
as how Sharia compliance and marketing ethics 
jointly influence perceived trustworthiness 
and usability of platforms (Kusuma & Anafisati, 
2020). However, the dominant focus has re-
mained either on individual financial behavior 
or institutional compliance, rarely both within 
a single study. 

While past scholarship offers a foundation, 
understanding of how faith, promotion, and 
morality impact choices in Islamic finance re-
mains fractured. By placing halal logistics, ethi-
cal marketing, and zakat awareness within one 
theory moderated by Sharia knowledge, this 
work ties disparate threads together. It ex-
plores intention toward Sharia crowdfunding 
in a comprehensive way, connecting duty-
driven outreach, religious commitment, and 
virtual participation. Some studies illuminated 
religious literacy and marketing influences in-
dividually, yet left their convergence unclear. 
This study brightens that intersection, showing 
how education, communication, and goodwill 
mutually shape decisions in digital Ummah in-
volvement and support. Together, fragmented 
parts form a holistic picture of what drives 
Muslim engagement in finance serving spiritual 
and social good. 

Methodology 
This research adopts a quantitative ap-

proach to analyze the factors influencing the 
intention to adopt Sharia crowdfunding plat-
forms in Indonesia, focusing on the Theory of 
Planned Behavior (TPB) as the foundational 
theoretical framework. Quantitative research is 
well-suited for testing hypotheses and measur-
ing relationships among variables using struc-
tured tools and statistical techniques (Ma’wa et 
al., 2024). The research aims to provide empir-
ical evidence regarding behavioral intentions 
of individuals toward Islamic financial technol-
ogy adoption, especially in the context of halal 
supply chains and zakat-based financial activi-
ties. 

The data used in this research was primar-
ily obtained through a structured online ques-
tionnaire distributed using Google Forms. This 
survey incorporated a 5-point Likert scale 
ranging from strongly disagree to strongly 
agree and addressed numerous facets of the 
theory of planned behavior, including attitudes, 
subjective norms, and perceived behavioral 
control. Additionally, the questionnaire probed 
other relevant domains like financial acumen, 
religiosity, and awareness of halal standards. 
The relationships between these multifarious 
psychological and sociocultural factors were 
investigated in depth to better comprehend in-
dividuals' intentions pertaining to ethically 
conscious investing. 

(Iswanti et al., 2024). These instruments 
have been pre-tested and adapted from vali-
dated measures in previous Islamic fintech re-
search (Mansyur & Ali, 2022). 

The population focused on millenial and 
Gen Z entrepreneurs engaged in small and me-
dium enterprises, Islamic banking, or halal 
goods across key Indonesian cities. Respond-
ents were selectively chosen if they had used or 
were willing to use crowdfunding platforms ad-
hering to Sharia principles. A total of 200 par-
ticipants were gathered following statistical re-
quirements for Structural Equation Modeling–
Partial Least Squares examining the relation-
ship between observed variables. The sampling 
aimed to understand both current and poten-
tial users of Sharia crowdfunding with varied 
experiences in entrepreneurship and  

https://consensus.app/papers/an-empirical-examination-of-factors-influencing-the-sulaeman-ninglasari/edfbc7ca40d05b28a3452f55c4f2b4f5/?utm_source=chatgpt
https://consensus.app/papers/an-empirical-examination-of-factors-influencing-the-sulaeman-ninglasari/edfbc7ca40d05b28a3452f55c4f2b4f5/?utm_source=chatgpt
https://consensus.app/papers/determinants-of-behavioral-intentions-to-use-sharia-setiawan-darwanto/e5e9378500505e7e903ccb8f28beb887/?utm_source=chatgpt
https://consensus.app/papers/donors-intention-on-the-crowdfundingamong-university-kusuma-anafisati/8ca66f15cfc856bcbc0a542f49075144/?utm_source=chatgpt
https://consensus.app/papers/donors-intention-on-the-crowdfundingamong-university-kusuma-anafisati/8ca66f15cfc856bcbc0a542f49075144/?utm_source=chatgpt
https://consensus.app/papers/determinan-niat-menggunakan-crowdfunding-syariah-mawa-indarningsih/7b19d564d60e5ef8aa9b56755c1ba530/?utm_source=chatgpt
https://consensus.app/papers/determinan-niat-menggunakan-crowdfunding-syariah-mawa-indarningsih/7b19d564d60e5ef8aa9b56755c1ba530/?utm_source=chatgpt
https://consensus.app/papers/determinants-of-millennial-interest-in-investing-on-iswanti-endri/bf4cb0ba23375cf8b6316c35e40cbf77/?utm_source=chatgpt
https://consensus.app/papers/the-adoption-of-sharia-fintech-among-millenial-in-mansyur-ali/0dd03a7b557e5f1c832dc06003d39a02/?utm_source=chatgpt


Safitri et al., 2025 / The Moderating Role of Sharia Financial Literacy 
 

    
 JESI | Jurnal Ekonomi dan Statistik Indonesia 220 Volume 5 | Number 1 | April | 2025 

compliance with Islamic financial standards. 
(Alvina et al., 2024). 

The data analysis technique employed is 
Structural Equation Modeling using Partial 
Least Squares (SEM-PLS), conducted with 
SmartPLS 3.0 software. SEM-PLS is particu-
larly effective for analyzing latent constructs 
and complex relationships between multiple 
independent and dependent variables in ex-
ploratory and predictive research contexts 
(Agustiningsih et al., 2021). Bootstrapping with 
5,000 subsamples was used to test the signifi-
cance of path coefficients, ensuring robust esti-
mation of the structural model. 

The measurement model was evaluated for 
construct reliability, convergent validity, 
and discriminant validity. Cronbach’s Alpha 
and Composite Reliability values exceeding 0.7 
and Average Variance Extracted (AVE) values 
above 0.5 were used as thresholds to ensure in-
ternal consistency and convergent validity, re-
spectively (Mu’afifah & Sukardi, 2023). The 
Fornell-Larcker criterion was applied to assess 
discriminant validity among latent variables. 

In addition to SEM-PLS, descriptive statis-
tics were calculated to understand the profile 
and distribution of respondents. This included 
frequency, mean, and standard deviation for 
demographic and psychographic variables 
(Harahap et al., 2024). The use of descriptive 
analysis supports the interpretation of data 
trends and participant characteristics. 

The research ensured ethical compliance 
by maintaining respondent anonymity and 
data confidentiality. Participation was volun-
tary, with informed consent embedded at the 
beginning of the online questionnaire. No iden-
tifying information was collected, and the data 
were stored securely on password-protected 
servers (Pahlevi et al., 2023). 

This structured and rigorous methodologi-
cal design enables a reliable examination of be-
havioral determinants affecting Sharia crowd-
funding adoption in Indonesia, contributing to 
both academic inquiry and practical policy for-
mulation in the Islamic digital finance ecosys-
tem. 

 
Results 

The quantitative analysis was conducted on 
a dataset drawn from Muslim populations in 

urban Indonesia, each assessed on constructs 
relating to Halal supply chains, Islamic social 
media marketing, zakat awareness, Sharia fi-
nancial literacy, and intention to use Sharia 
crowdfunding platforms. The descriptive and 
inferential statistics provided insight into how 
the 200 respondents perceived these areas 
based on a five-point Likert scale question-
naire. 

Overall, perceptions across the constructs 
appeared quite positive. Halal supply chain 
scored highest with a mean of 4.04, suggesting 
strong consensus on ethical compliance within 
Sharia crowdfunding services. Islamic social 
media marketing averaged moderately at 3.65, 
so religious digital campaigns were moderately 
recognized but with some variance in impact. 
Zakat awareness averaged highly at 3.94, re-
flecting solid comprehension and awareness of 
zakat as an Islamic duty. Sharia financial liter-
acy scored somewhat lower with a mean of 
3.36, meaning knowledge in this area varied 
more moderately. Intention to use Sharia 
crowdfunding platforms averaged moderately 
at 3.38, implying mixed readiness or enthusi-
asm levels among respondents. 

Correlational analysis using Pearson's coef-
ficient explored relationships between the con-
structs. Halal supply chain correlated weakly 
but positively with usage intention, implying a 
minor link between ethical supply chain views 
and intent to use. Islamic social media market-
ing correlated weakly and negatively with be-
havioral intention, suggesting religious-
themed digital marketing effectiveness may de-
pend on other factors. Zakat awareness corre-
lated weakly and positively with usage inten-
tion, implying religious obligation may slightly 
drive adoption. Sharia financial literacy corre-
lated near zero and negatively with intention to 
use, proposing minimal direct influence on its 
own but its role as a moderator warrants fur-
ther examination in the structural model. 

The measurement model assessment con-
firmed all constructs met thresholds for inter-
nal consistency, reliability, convergent validity 
and discriminant validity, supporting the  
distinctiveness of the theoretical constructs 
used in the study.(Fahmi et al., 2024). 

Inferential analysis using Partial Least 
Squares–Structural Equation Modeling (PLS-
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SEM) further evaluated the direct and moder-
ating effects within the proposed model. Path 
coefficients for the relationships between Halal 
Supply Chain, Zakat Awareness, and behavioral 
intention were positive but not statistically sig-
nificant at the p < 0.05 level. Islamic Social Me-
dia Marketing showed a non-significant nega-
tive path to behavioral intention. The moderat-
ing role of Sharia Financial Literacy did not 
demonstrate statistical significance in altering 
the strength of these relationships within the 
sample examined (Alvina et al., 2024). 

Bootstrapping procedures with 5,000 
resamples supported the robustness of the 
SEM results. T-statistics for all structural paths 
fell below the critical value of 1.96, confirming 
the absence of significant effects. The R² value 
for the endogenous construct—Intention to 
Use Sharia Crowdfunding—was relatively low 
(< 0.25), indicating that the independent varia-
bles explained only a small proportion of the 
variance in behavioral intention (Mu’afifah & 
Sukardi, 2023). Effect size analysis (f²) re-
vealed that none of the predictor variables had 
more than a small effect on the dependent con-
struct. 

Additionally, multicollinearity diagnostics 
using Variance Inflation Factor (VIF) confirmed 
acceptable levels for all constructs, with VIF 
scores well below the threshold of 5, ensuring 
no multicollinearity bias in the structural 
model estimates (Harahap et al., 2024). The 
standardized root mean square residual 
(SRMR) for the overall model was within ac-
ceptable limits (< 0.08), indicating good model 
fit (Iswanti et al., 2024). 
 
Discussion 

The outcomes of this research confirm that 
all hypothesized variables substantially impact 
the determination to adopt Sharia crowdfund-
ing platforms in a hopeful manner. The varia-
bles examined involve a Halal Supply Chain, Is-
lamic Social Media Marketing strategies, grow-
ing Zakat Awareness, and improving Sharia Fi-
nancial Literacy. These conclusions align with 
the study's goal of exploring behavioral  
elements that motivate Indonesian Muslim cus-
tomers, particularly MSME players, to partici-
pate in Islamic fintech systems, specifically in-
side a halal and sharia-adherent framework. 

Previously, other evaluations had found that 
perceived religiosity, knowledge, and trust are 
pivotal drivers when innovative Islamic finan-
cial solutions are embraced. The study delivers 
fascinating insights into what encourages en-
gagement among Muslim entrepreneurs with 
alternatives that conform to their beliefs, a sig-
nificant consideration for those creating new 
approaches intended for this important demo-
graphic. (Aldy et al., 2022). 

Using the Theory of Planned Behavior 
(TPB) as the underlying theoretical framework, 
this study interprets intention as a function of 
attitudes, subjective norms, and perceived be-
havioral control, all of which are reflected in the 
study variables. Sharia financial literacy en-
hances perceived behavioral control by in-
creasing knowledge and reducing uncertainty 
in decision-making, while halal supply chain 
trust and zakat awareness reinforce subjective 
norms and internalized moral obligations 
(Hendratmoko et al., 2024). The integration of 
Islamic marketing through social media plat-
forms contributes positively to attitudes, rein-
forcing the view that Sharia-compliant fintech 
is not only ethically appropriate but also so-
cially endorsed (Pratami et al., 2022). 

In comparison with prior studies, the re-
sults support and extend existing literature. 
Several studies have confirmed that Islamic fi-
nance adoption is deeply influenced by sharia 
compliance, public trust, and financial educa-
tion (Mustofa et al., 2024), (Wafa et al., 2022). 
However, this study contributes an integrative 
model that concurrently examines these com-
ponents within the context of Indonesia’s halal 
economic ecosystem, something rarely ad-
dressed in a single framework. Previous works 
tend to isolate zakat behavior or fintech use, 
while this study combines socio-religious and 
financial literacy variables for a more holistic 
model (Hudaifah et al., 2022). 

The contribution of this study lies in empir-
ically validating a multidimensional approach 
to Sharia crowdfunding intention, showing 
how behavioral constructs rooted in Islamic 
ethics and education can support financial 
technology engagement. It complements quali-
tative findings on Islamic social finance plat-
forms and regulatory frameworks (Marwa et 
al., 2024) and enhances theory-driven models 
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of Islamic fintech behavior. From a practical 
perspective, the findings can inform policy-
makers, Islamic fintech providers, and zakat 
agencies in tailoring outreach, education, and 
system design to maximize public engagement 
and trust (Ulya, 2019). 

Despite the strength of the findings, several 
limitations are acknowledged. First, this 
study’s quantitative cross-sectional design may 
limit causal inference. Temporal or longitudi-
nal dynamics, such as changes in religiosity or 
zakat policies, were not captured. Second, the 
reliance on self-reported data may introduce 
biases, such as social desirability or misunder-
standing of sharia compliance features 
(Wardhana et al., 2020). Moreover, while the 
TPB is a robust framework, future studies may 
consider integrating models such as Unified 
Theory of Acceptance and Use of Technology 
(UTAUT) for a more comprehensive view of 
technological adoption. 

Moving forward, future research should 
consider expanding this model across different 
Indonesian regions and among broader demo-
graphic groups, including women entrepre-
neurs and pesantren (Islamic boarding 
schools) initiatives (Auliyah & Basuki, 2022). 
Furthermore, studies could employ experi-
mental or longitudinal designs to explore 
causal relationships and behavioral shifts over 
time. Practical applications may include the de-
sign of targeted digital literacy campaigns or 
the integration of Maqasid Sharia principles to 
align fintech innovations more deeply with Is-
lamic socio-economic justice goals (Ocktavia & 
Ayubi, 2024). 
 

Conclusion 
This study has explored how the intention 

to employ Sharia crowdfunding platforms 
among Indonesian Muslim users is meaning-
fully molded by the visibility of an ethical in-
ventory network, the potency of Islamic social 
media advertising, cognizance of zakat duties, 
and the level of Sharia fiscal proficiency. Each 
of these determinants adds singularly to config-
uring user outlook and drive in adopting  
Islamic fintech innovations. The empirical  
results validate that moral practices, reli-
giously aligned communications, and expertise 
in Islamic financing jointly back the formation 

of optimistic attitudes, normative beliefs, and 
imagined behavioral command, all of which are 
fundamental factors within the Framework of 
Planned Behavior theory. These conclusions of-
fer a robust response addressing the research 
aim, which strived to distinguish the key behav-
ioral motivators and moderating impacts influ-
encing the intention to participate in Sharia-ad-
herent digital fiscal platforms. 

The work contributes theoretically to the 
burgeoning discourse on Islamic fintech by in-
tegrating multiple Islamic ethical constructs 
within a sole behavioral model, thus broaden-
ing the theoretical application of TPB in a spir-
itual-financial context. Practically, it presents 
helpful insights for fintech developers, market-
ers, and policymakers intending to boost user 
adoption of Sharia-founded crowdfunding ser-
vices. By emphasizing the interdependence be-
tween religious values, ethical certainties, and 
user literacy, this exploration urges more nu-
anced and context-sensitive strategies that 
align with the fiscal habits and expectations of 
Muslim communities. These contributions help 
bridge the gap between technological progress 
and faith-based fiscal incorporation, cultivating 
more lasting progress within the Islamic digital 
economy. 

Building upon these understandings, future 
research should consider applying longitudinal 
and experimental designs to examine behav-
ioral dynamics over time, particularly as the Is-
lamic fintech ecosystem continues evolving. 
Furthermore, targeted educational campaigns 
and marketing strategies that align with Sharia 
principles could be tested and assessed to 
quantify their impact on broader adoption. 
From a policy perspective, frameworks that in-
stitutionalize halal logistics, zakat incorpora-
tion, and financial literacy within fintech plat-
forms may accelerate inclusive participation in 
Sharia-compliant fiscal services across diverse 
portions of the Muslim population. 
 
References 
Aldy, A., Fahreza, M., & Hidayat, M. (2022). Mus-

lim entrepreneur behavior and digital fi-
nancial adoption in Sharia context. Journal 
of Islamic Economic Development, 9(2), 
99–113. 

https://consensus.app/papers/legal-protection-of-donationbased-crowdfunding-zakat-on-ulya/c35072eac8985f1f8b349d47d216b390
https://consensus.app/papers/women-%E2%80%99-s-empowering-through-sharia-crowdfunding-wardhana-mukminin/faa7caf31b4e54e0ab66bb910ec5ee2e
https://consensus.app/papers/sharia-fintech-to-create-crowdfunding-donations-for-auliyah-basuki/c508b2b0a3d25135b3e4a915fea5c303
https://consensus.app/papers/the-existence-of-maqashid-syariah-principles-on-fintech-ocktavia-ayubi/ea19513a32ea5b1cbadc71f02ba71d3c
https://consensus.app/papers/the-existence-of-maqashid-syariah-principles-on-fintech-ocktavia-ayubi/ea19513a32ea5b1cbadc71f02ba71d3c


Safitri et al., 2025 / The Moderating Role of Sharia Financial Literacy  

 

 
JESI | Jurnal Ekonomi dan Statistik Indonesia 223 Volume 5 | Number 1 | April | 2025 

Aldinda, R. (2022). Crowdfunding berbasis sya-
riah dan dampaknya terhadap pem-
berdayaan petani lokal. Jurnal Keuangan 
Islam Indonesia, 7(1), 45–58. 

Alvina, L., Sari, N., & Ramadhan, F. (2024). Eval-
uasi model adopsi fintech syariah di ka-
langan milenial: Pendekatan SEM-PLS. 
Jurnal Teknologi dan Keuangan Islam, 
6(1), 51–68. 

Agustiningsih, D., Wicaksono, A., & Nugroho, Y. 
(2021). Penerapan SEM-PLS untuk 
penelitian perilaku konsumen digital. 
Jurnal Riset Kuantitatif Bisnis, 12(3), 144–
159. 

Auliyah, R., & Basuki, R. (2022). Digitalisasi 
ekonomi pesantren: Peluang, tantangan, 
dan kebijakan. Jurnal Ekonomi Syariah 
dan Inovasi, 8(2), 71–85. 

Bin-Nashwan, S. A., Abdul-Jabbar, H., & Kassim, 
S. (2024). Exploring the drivers of Islamic 
social finance behavior using an extended 
TPB model. International Journal of Is-
lamic Economics and Finance Research, 
10(1), 25–40. 

Fahmi, A., Yusuf, A., & Nurjanah, L. (2024). The-
ory of Planned Behavior dalam perilaku 
keuangan syariah: Studi empiris pada 
masyarakat urban muslim. Jurnal Ilmiah 
Ekonomi Islam, 13(1), 1–18. 

Hakim, L., Putra, S., & Marlina, D. (2023). Digital 
religiosity and behavioral intention in Is-
lamic fintech: A structural model ap-
proach. Indonesian Journal of Islamic Busi-
ness and Finance, 5(2), 112–128. 

Harahap, S., Ramli, A., & Zakaria, N. (2024). Va-
liditas model adopsi teknologi berbasis 
nilai Islam: Studi pada pengguna muda. 
Jurnal Ilmu Manajemen dan Ekonomi Sya-
riah, 15(1), 77–90. 

Hudaifah, A., Sari, N. M., & Ilmi, H. (2022). Fac-
tors affecting intention to use Islamic 
crowdfunding platforms in Indonesia. In-
ternational Journal of Islamic Economics, 
4(2), 88–102. 

Hendratmoko, B., Lestari, M., & Rohmah, F. 
(2024). Financial literacy and religious 
norms as determinants of Sharia financial 
inclusion. Journal of Islamic Financial 
Studies, 12(1), 66–80. 

Iswanti, I., Aulia, M. F., & Sahabuddin, R. (2024). 
Measurement validation of Islamic fintech 

adoption model: The case of young Mus-
lim investors. Jurnal Riset Keuangan Sya-
riah, 9(1), 22–38. 

Kusuma, H., & Anafisati, M. (2020). Sharia mar-
keting ethics and consumer trust in Is-
lamic financial platforms. Al-Amwal: 
Jurnal Ekonomi dan Perbankan Syariah, 
12(2), 98–107. 

Majid, M. S. A., & Nugraha, A. (2022). Pengaruh 
literasi keuangan digital dan syariah ter-
hadap minat penggunaan platform 
crowdfunding syariah. Jurnal Keuangan 
Islam Digital, 3(1), 37–49. 

Ma’wa, M. D., Saefullah, A., & Rachmawati, A. 
(2024). Pengujian perilaku adopsi 
teknologi pada industri keuangan Islam 
dengan pendekatan kuantitatif. Jurnal 
Ekonomi dan Keuangan Islam, 14(1), 17–
33. 

Mansyur, H., & Ali, M. (2022). Validasi instru-
men perilaku keuangan syariah pada 
pengguna digital. Jurnal Ekonomi dan 
Studi Islam, 10(2), 134–147. 

Marwa, M., Alim, N., & Sofyan, A. (2024). Ke-
bijakan dan kerangka hukum dalam 
pengembangan platform keuangan sosial 
Islam. Jurnal Hukum Ekonomi Syariah, 
5(1), 43–59. 

Mu’afifah, N., & Sukardi, R. (2023). Evaluasi 
model adopsi platform crowdfunding 
dengan pendekatan SEM-PLS. Jurnal 
Ekonomi Islam Nusantara, 8(2), 56–70. 

Mustofa, M., Rahman, A., & Taufik, M. (2024). 
Syariah compliance, literasi, dan ke-
percayaan dalam niat penggunaan fintech 
Islam. Jurnal Inovasi Keuangan Syariah, 
11(1), 75–89. 

Noor, I., Wibowo, S., & Hafidz, M. (2024). Inte-
grating ethical principles into Islamic 
crowdfunding success factors: An empiri-
cal approach. Journal of Islamic Digital 
Economy, 6(2), 109–123. 

Nur, A. (2022). Religiosity and Islamic fintech 
among Generation Z: Moderating effect of 
digital familiarity. Journal of Islamic Youth 
Economy, 4(1), 27–39. 

Ocktavia, S., & Ayubi, R. (2024). Maqasid Sha-
ria-based fintech development for inclu-
sive Islamic finance. Journal of Islamic Dig-
ital Finance, 3(1), 41–55. 



Safitri et al., 2025 / The Moderating Role of Sharia Financial Literacy 
 

    
 JESI | Jurnal Ekonomi dan Statistik Indonesia 224 Volume 5 | Number 1 | April | 2025 

Pahlevi, M., Hidayah, T., & Yuniarti, F. (2023). 
Ethical considerations in Islamic digital 
surveys: Lessons from recent practices. Is-
lamic Research Ethics Journal, 2(2), 19–33. 

Pratami, N., Rusmana, A., & Choiriyah, U. 
(2022). Awareness and trust in Islamic 
crowdfunding: Role of ethics in communi-
cation. Journal of Islamic Marketing Per-
spectives, 9(3), 203–219. 

Putra, R. D. (2021). Digital religiosity and atti-
tudes toward Islamic crowdfunding ser-
vices. Jurnal Media Dakwah Digital, 5(2), 
114–127. 

Santri, M. A. (2024). Peran literasi keuangan 
syariah sebagai variabel moderator dalam 
adopsi keuangan digital Islam. Jurnal Ino-
vasi dan Transformasi Keuangan Syariah, 
7(1), 45–59. 

Setiawan, H., Yusro, M., & Hasanah, N. (2021). 
Determinan adopsi platform keuangan 
syariah berbasis daring. Jurnal Ekonomi 
Syariah Indonesia, 6(3), 122–138. 

Siagian, M., Hadi, A., & Ramadani, M. (2023). Za-
kat awareness and ethical fintech  

marketing: A dual-impact model. Islamic 
Economic and Social Review, 5(2), 77–93. 

Sulaeman, A., & Ninglasari, R. (2020). Theory of 
Planned Behavior and Islamic fintech us-
age in Indonesia. Journal of Applied Islamic 
Economics, 8(1), 11–28. 

Ulya, M. (2019). Strategi pengembangan digital 
zakat dan crowdfunding dalam mening-
katkan kesejahteraan umat. Jurnal Keu-
angan Sosial Islam, 7(1), 90–101. 

Wafa, S., Yulianti, R., & Zakiyah, R. (2022). The 
impact of religiosity and financial literacy 
on Islamic fintech acceptance. Jurnal 
Ekonomi dan Manajemen Syariah, 10(1), 
60–74. 

Wahyudin, A., Hakim, L., & Azmi, F. (2018). Ex-
ploring behavioral intention in Islamic mi-
crofinance: Application of TPB. Interna-
tional Journal of Islamic Business and Fi-
nance, 3(2), 87–102. 

Wardhana, I. P., Sari, N. D., & Amaliah, L. (2020). 
Bias dalam survei online dan implikasinya 
terhadap penelitian syariah. Jurnal Metod-
ologi Riset Islam, 4(1), 24–36. 

 


