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Anparna: byn 3eprrey MHpoHe3nsparbl MUKpO, IIAFBIH YKOHE OpPTa KOCIMOPBIHAAPABIH
LIAPUFH aKIUOHEPITIK KpayA(aHIMHITI €HT13y MaKcaThIHa Scep eTeTiH (pakTopIapbiHa apHaJIFaH.
JKocmapiibl MiHE3-KYJIBIK TEOPHUSICHI apKBUIBI MUKPO, IAFbIH jKOHE OpPTa KOCIOPBIHIAP/IbIH OCHI
Kap KbUIaH/IBIPY MOJIEITIHE JICTeH KbI3bIFYIIBUTBIFbIHA KO3KAPACThIH, MiHE3-KYJIBIK OaKbLIay BIHBIH
JKOHE CYOBEKTHBTI HOpMamapiblH ocepi 3eprreneni. Opramsik SIBa xkoHe Morbskaprajarsi
MHKDO, IIAFbIH jKOHE OpTa KACIlOphIHIapFa Hazap ayaapa oTeIpsir, Smart-PLS Garnapinamansik
KYpaJIbIH TaiijlanaHy apKbUIbl KYPBUIBIMIBIK TEHJEYJIECPIi MOJICIbJICYMEH CaHJIBIK TaCLI
KonaHbuIIbl. HoTrkenep ke3kapac NMeH MiHE3-KYJIBIK OaKbUIaybIHBIH INAPUFU aKIIMOHEPIIiK
Kpaya(aHIUHTTI MaiilaTany HUCTIHE OH 9Cep €TETiHiH, aJl CyObCKTHUBTI HOpMaap allTapiibIKTai
acep eTnelTiHiH kepcereni. byn 3eprrey oneOuerke 03 yieciH Koca OTBIPBIN, MUKPO, HIAFbIH
JKOHE OpTa KCIMOpBIHAAP apachlHa INApUFU aKIMOHEPIIK KpayadaHAnHITI KaObuigaynarsl
AHBIKTAUTBIH (DakTOpiapApl TYCIHYy/HEeri anmakThIKThl kosabl. CoHbIMEH Karap Oacka ja
Kap KbUTIaH/BIPY KO31HE KbI3BIFYIIBIIBIKTHI OSTYaFbl KO3Kapac MeH MiHE3-KYJIBbIK OaKbUIay bIHBIH
MaHBI3/IbUIBIFBIH KOPCETEII.

Tyiiin ce3aep: mapurar OoibIHIIA KpayQaHANHT, XKOCTIApIaHFaH MiHE3-KYJIBIK TEOPHSICHI
(TPB), xaOblianFaH MiHE3-KYJIBIKTBI OaKbLIay, KYPBUIBIMIBIK TEHACYICP/li MOJIEIIBICY.

45 (MSMES) Ak sial 5 3 sadall CAS 20 435 e 5 fipall ol sall b Giny ol 134 1ALl
Lussi i) & (Sharia Equity Crowdfunding - SEC) e a«-uY‘ uir— Al e laal) o gatll
JS s &and) yasiy LS (Theory of Planned Behavior - TPB) (& khaall & ;LJ\ 4Gk alaaiuly
e 2 bl (Perceived Behavioral Control - PBC) <l ¢S AW ?SA_J\ 5 oad gall (e
AR Yol in i n (e S il 5 o ol 3 a0l Vagy A sl 5 il S S oLl
Gl Gle < aa Smart-PLS gl slasiuls (Structural Equation Modeling - SEM)
5 Lagd o 2l I (KT ) B ) S L8 SLim 5 ol 8 s (6 sl 5 sl
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Abstract: This research investigates the factors influencing MSMESs’ intention to adopt
Sharia equity crowdfunding (SEC) in Indonesia. Using the Theory of Planned Behavior (TPB),
it examines the effects of attitude, perceived behavioral control (PBC), and subjective norms
on MSMESs’ interest in this financing model. A quantitative approach with structural equation
modeling (SEM) using Smart-PLS software was employed, focusing on MSME:s in Central Java
and Yogyakarta. The findings reveal that attitude and PBC positively and significantly influence
the intention to use Sharia equity crowdfunding, while subjective norms do not have a
significant impact. This study contributes to the literature by addressing the gap in understand-
ing the determinants of Sharia equity crowdfunding adoption among MSMEs, highlighting the
importance of attitudes and perceived control over behavior in fostering interest in alternative
financing options.

Keywords: Sharia Equity Crowdfunding; Theory of Planned Behavior (TPB); Perceived
Behavioral Control; Structural Equation Modeling (SEM).
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AHHoTanus: B naHHOM HCCIeI0BaHUM U3YYarOTCs (PaKTOPHI, BIUSIOIIAC HA CTPEMIICHUC
MHUKPO, MAJIBIX M CPETHUX MPEAMPUATHN BHEIPHUTh MIAPUATCKUN aKIIMOHCPHBIN KpayadaHIuHT B
Munonesun., Uccnenyercst BIUsSHUE OTHOUIEHUS, BOCIPUHUMAEMOTO ITOBEJIEHYECKOTO KOHTPO-
JIl U CYOBCKTHBHBIX HOPM Ha UHTEPEC MUKPO, MAJIBIX M CPSTHUX MPEANPHUITAN K TONH MOICITH
(UHAHCUPOBAHMS C HCIIOIB30BaHUEM TCOpUHU 3aIITAHMPOBAHHOTO MOBEICHUs. BbUT MpUMEHEH
KOJIMYECTBEHHBIN TMOAXOJ C MOJEIMPOBAHUEM CTPYKTYPHBIX YPABHEHHH C HUCIIOJIb30BAaHUEM
porpaMMHOT0 obecredeHus Smart-PLS ¢ ymopoM Ha MUKPO, MaJIble U CPSTHHUE MPEIITPUSATHS B
LlentpanbHoii fIBe u Jlxokbskapre. Pe3ynbrarsl NOKa3bIBatOT, YTO OTHOLLEHHUE U BOCIIPUHUMAE-
MBI/ TOBEAECHUYECKUIM KOHTPOJIb TIOJIOKUTEIBHO U CYIIECTBEHHO BIUSAIOT HA HAMEPEHUE UCTIOJIb-
3oBarh llapuarckuii akiOHEPHBIA KpayadaHIuHT, B TO BpeMs KaK CYObCKTHBHBIC HOPMBI HE
OKa3bIBAaIOT CYIIECTBEHHOIO BIMAHUSA. JlaHHOE ucciaen0BaHre BHOCUT CBOM BKJIA[[ B IUTEPATYPY,
yCTpaHsist IpoOeN B TOHUMAaHUHU (PAKTOPOB, OMPECIISIONIMX IPUHSATHE IIAPUATCKOTO aKIIMOHEP-
HOTO KpayadaHIuHra CpeId MUKPO, MAITbIX U CPSTHUX MPEIIPUATHIA, TOTYCPKUBAs BAXKHOCTh
OTHOILIEHHS Y BOCIIPUHUMAEMOIO KOHTPOJISl HaJl MOBEJCHUEM B CTUMYJIMPOBAHUHU UHTEpeca K
AJIBTCPHATUBHBIM BapUaHTaM (PUHAHCUPOBAHUSI.

Karouesbie cioBa: lllapuaTckuii akiimoHEpHbIH kpayadpanmuar; Teopus 3amiaHUpPOBaH-
noro nosenenus (T311); BocipuaumaeMsblil moBeieHYECKUN KOHTPOJIb; MojieipoBaHue CTPYK-

TYPHBIMH YPaBHEHUSIMU.

Introduction

One of the important problems for
MSMEs in Indonesia is the lack of capital
(Hanif et al., 2023; Herlitah & Fawaiq,
2019; Maksum et al., 2020). This shows that
the development of MSMEs in Indonesia
still requires capital assistance from various
parties. In Indonesia, the government has
taken several policies to support MSME
funding. Bank Indonesia issued regulation
number 17/12/PBI/2015 (BI Regulation)
which requires banks to allocate a minimum
of 20% of their financing to MSMEs.

One of the new solutions offered in
MSME funding is equity crowdfunding
(Athief, 2019; Pekmezovic & Walker,
2016). As time goes by, the development
of crowdfunding continues to increase, one
of which is in the form of donation-based
platforms, followed by loan-based and
reward-based platforms (Belleflamme et al.,
2015). (Eldridge et al., 2019) analyzed the
impact of equity crowdfunding on MSMEs
and found that equity crowdfunding can
increase MSME innovation and increase
MSME growth. Another study conducted by

(Md Husin & Haron, 2020) also found that
the financial sustainability of MSMEs can
be optimized with Islamic Crowdfunding.
(Beier et al., 2019) stated in the results
of their analysis that the involvement of
MSME:s in equity crowdfunding can be a
promising marketing tool and increase the
sustainability of MSME:s.

Several studies related to equity
crowdfunding are still dominated by the
impact on MSMEs both in terms of MSME
performance (Md Husin & Haron, 2020),
MSME innovation (Eldridge et al., 2019)
and MSME growth (Eldridge et al., 2019;
Ibrahim & Verliyantina, 2012). This research
provides something new on the topic of equity
crowdfunding for MSMEs by analyzing the
factors that influence MSME’s intentions to
adopt the sharia equity crowdfunding (SEC)
model in Indonesia.

(A. Hasan et al., 2023; Malik & Annuar,
2021; Senali et al., 2023) conducted interest
analysis using a technology with TAM
while (Al-Emran et al., 2020; Sultan et
al., 2020; Vamvaka et al., 2020) analyzed
using TPB. Research regarding the interest
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in using equity crowdfunding in MSMEs
that is studied empirically is also still rare
(Eldridge et al., 2019; Md Husin & Haron,
2020) Therefore, this research fills the
gap in previous research by analyzing the
intentions of MSMESs in using sharia equity
crowdfunding based on TPB theory.

Literature review

Sharia Equity Crowdfunding

Sharia equity crowdfunding has
emerged as an alternative sharia-based
financing option for small and medium
enterprises (SMEs) in Indonesia. This type
of crowdfunding impacts SMEs by giving
them easier access to capital (Mustafida
et al., 2021). Sharia equity crowdfunding
isa new alternative to academic research
and has become an important mechanism
for start-up  business  development
(Hendratmi et al., 2019). The operations
of equity crowdfunding companies in
Indonesia have been analyzed to evaluate
equity crowdfunding in relation to Sharia
compliance models (Hidayatullah & Uluyol,
2023; Virgiawan & Luthfiani, 2023). This
type of crowdfunding has been identified as a
funding prospect for SMEs in Indonesia, and
it has been suggested that it could be offered
as Islamic social financing to restore the
economy amidst the COVID-19 pandemic
crisis (Aldinda, 2022). Therefore, Islamic
equity crowdfunding has the potential to
play an important role in the development of
SMEs in Indonesia.

In 2024, based on data listed on KSEI,
there will be 14 companies organizing
securities crowdfunding in Indonesia, and
of these 14 companies, 3 companies will
have SCF sharia status. This increase has
increased quite drastically in the last few
years, this indicates the enormous potential
for the MSME activist market to access the
funding sources offered by crowdfunding.
One of these companies is Santara. Santara

is an intermediary between investors and
issuers in developing business (Aji &
Priyono, 2021; Octaviani et al., 2021) with
the sharia concept of providing profits in
the form of dividends or profit sharing from
business profits which are distributed every
6 months.

2.3 TPB (Theory of Planned Behavior)

Theory of Planned Behavior merupakan
penjelasan lebih lanjut tentang theory
of reasoned action (TRA). Dalam TRA
dijelaskan bahwa niat untuk melakukan
suatu tindakan didasari pada dua aspek
yaitu norma subjektif dan sikap (attitude).
Kemudia TPB menjelaskan lebih lanjut
dengan menambahkan perceived behavioral
control. Sehingga dalam penelitian ini dikaji
lebih lanjut tentang subjective norm, attitude
dan perceived behavioral action.

Attitude

Attitude in a marketing context is a
person’s tendency to respond consistently to
a product or service (Nordin, 2021). Attitude
can be measured through three indicators,
namely affection, behavior and cognition
(Solomon, 2018). Several previous studies
emphasize that attitude is an aspect that needs
to be considered to increase intention to use
a technology or system (Chawla & Joshi,
2019; Kasilingam, 2020; Nguyen, 2020).
Every individual, whether consciously or
not, carries out an evaluation when using
a product or service. From this evaluation,
attitudes towards the product will emerge,
both positive and negative (Kasilingam,
2020). (Nguyen, 2020) added that from a
set of consumer attitudes a tendency will
emerge towards a product or service.

(Su & Chen, 2022) found that the better
the consumer’s attitude towards a brand
or product, the greater their intention to
use technology and systems. Furthermore,
(Chawla & Joshi, 2019) emphasized that
attitude is an illustration and prediction of
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whether a system or technology will increase
in use or not. If the attitude is good then it is
likely that users will increase and conversely
if consumer attitude is bad then users will
also decrease.

HI1: Attitude has a positive influence
on intention to adopt sharia equity
crowdfunding

Perceived Behavioral Control (PBC)

Perceived behavioral control is a
perception of the ease or difficulty of doing
something (Hansen et al., 2018). Perceived
behavioral control can also be defined as the
assumption thatthere is ease or difficulty in
doing something (Sudaryati et al., 2017).
PBC includes several measurement aspects,
namely perceived confidence, perceived
controllability, perceived difficulty and
perceived trust (Sultan et al., 2020; Vamvaka
et al., 2020). Some literature statesthat PBC
is a controversial concept due to inconsistent
findings on its influence on intentions and
some due to disagreements in its concept
(Xiao & Wong, 2020). Nevertheless, PBC
is a relevant topic and is widely discussed in
the literature, especially in this dynamic and
disruptiveera.

Several previous studies found that
increasing PBC can increase intention to
use a technology or system (Al-Emran et
al., 2020; Sultan et al., 2020; Vamvaka et
al., 2020). Although research by (Katpia
& Nuangjamnong, 2022; Malzara et al.,
2023; Saputra & Andajani, 2024) provides
different findings that PBC cannot influence
intention to use technology or systems. So
the influence between PBC and intention
to use still experiences inconsistencies in
research results.

The inconsistency of results in the
influence of PBC indicates that this context
needs to be analyzed further. Vamvaka et
al. (2020) emphasized that PBC research
is a relevant study andneeds to be explored

further because PBC is an aspect that is likely
to be faced by all consumersin purchasing
or using a product or service. Furthermore,
Sultan et al. (2020) also emphasized that
analysis in PBC is still a gap in the literature
to date because of the many differences of
opinion in it.

H?2: Perceived behaviour control has
positive impact on intention to adopt sharia
equity crowdfunding

Subjective Norm

Subjective norm is a concept in the
TPB theory (Theory of Planned Behavior)
which refers to a person’s perception of
the opinion of most people in carrying out
an action (Joo et al., 2020). The scope of
subjective norms varies for each individual.
The research by (Kamble et al., 2019)shows
that subjective norms can be identified with
several aspects, namely considering other
people’s expectations, considering other
people’s beliefs, considering other people’s
opinions that are respected and considering
pressure from other people or parties.
In the context of marketing products or
services, subjective norms provide a large
opportunity to influence consumers in
purchasing a product or service (Gong et al.,
2019).

Several previous studies emphasized
that high subjective norms have a positive
influence on the use of products or services
offered (Kamble et al., 2019; Usman et
al., 2020). The research by (Gong et al.,
2019) also found that if subjective norms
increase, the perceived usefulness ofdigital
technology will increase. However, several
studies found different results where(Syafira
et al., 2020; Zafiropoulos et al., 2012) found
that subjective norms had no effect on
perceived usefulness.

On the other hand, with positive
opinions on a brand or company, subjective
norms can also increase consumer interest
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in using the products or services offered
(Kumar et al., 2020; Muhaimin et al., 2019).
However, (Bagheri et al., 2021; H. N. Hasan
& Suciarto, 2020) providedifferent findings
that subjective norms cannot influence
intention to use. Based on these findings,
this study proposes a hypothesis

H3 : Subjective norm has positive im-
pact on intention to adopt sharia equity
crowdfunding

Methodology

This research is a quantitative study to
analyze the influence of subjective norms,
attitudes, perceived behavioral control, on
MSMEs’ interest in using Sharia Equity
Crowdfunding. The analysis was carried out
using the structural equation model method
with Smart-PLS software. This research
was carried out in the Yogyakarta and
Central Java regions by gathering MSME
associations in the region.

The population in this research are
MSME managers in the Yogyakarta and
Central Java regions. The sample used in
this research was determined using a quota
sampling technique. The total sample for
this research was 220 MSMEs owners.

Data analysis in this research used the
path analysis method or Path Analysis using
Smart PLS

1.0software. According to (Joo et al.,
2020) PLS is a powerful analysis method be-
cause it is not based on many assumptions.
PLS can be used for all types of data scales
(nominal, sequence, interval and ratio) and
has more flexible assumptions. PLS uses
two evaluation measurement models in the
analysis test, namely 1) Outer Model aims
to test validity and reliability; 2) The Inner
Model aims to test quality (hypodissertation
testing to test the prediction model).

Result
This research analyzes the influence

of attitudes, perceived behavioral control,
and subjective norms on MSMEs’ interest
in adopting funding through sharia
crowdfunding in Indonesia. The analysis in
this research uses a structural equation model
with Smart-PLS (Partial Least Square)
software. Analysis using Smart-PLS (Partial
Least Square) consists of two parts, namely
inner model evaluation and inner model
evaluation. The following will explain the
evaluation of eachmodel based on the results
of the analysis carried out.

Outer Model

The outer model evaluation aims to
determine the validity and reliability of the
measurement instruments in the research
model. This is done to find out how well
the questionnaire items measure the
nature and concept of the variables being
measured and to find out the consistency
of the questionnaire items in measuring the
same variables in different times and places.
Outer model analysis can be seen from the
values of convergent validity, construct
validity, discriminant validity and composite
reliability. The results of the outer model in
this research are as follows:

Convergent Validity

The first outer model analysis is to
look at convergent validity. The convergent
validity test inPLS can be done by looking at
the value of each loading factor. The loading
factor value describes the magnitude of
the correlation between each measurement
item (indicator in the questionnaire) and the
latent variable (construct). An indicator item
is said to have met convergent validity if
the factor loading score on each path (path)
between the component (latent variable) and
the manifest variable is > 0.7 (Hair et al.,
2021). In Table 1, the following shows the
results of the validation test based on the
loading factor value for each indicator in
this study.
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Outer Model Analysis
Table 1. Loading Factors
indicators Outer valid-
it
load- Y
ings
ATT 1 <- Attitude 0.858 Valid
ATT 2 <- Attitude 0.832 Valid
ATT 3 <- Attitude 0.870 Valid
PBC 1 <- Perceived behaviour control 0.889 Valid
PBC 2 <- Perceived behaviour control 0.908 Valid
PBC 3 <- Perceived behaviour control 0.867 Valid
PBC 4 <- Perceived behaviour control 0.883 Valid
SN 1 <- Subjective Norm 0.846 Valid
SN 2 <- Subjective Norm 0.863 Valid
SN 3 <- Subjective Norm 0.910 Valid
SN 4 <- Subjective Norm 0.869 Valid
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ItU 1 <- Intention to Use 0.932 Valid
ItU 2 <- Intention to Use 0.882 Valid
ItU 3 <- Intention to Use 0.926 Valid

Table 1 shows that all indicators in this research can be said to be statistically valid
because they have factor loading values above 0.7 (Hair et al., 2021) so that all indicators in

this test can be categorized as valid and can be used in research constructs.

Discriminant Validity

Discriminant validity is a test carried out to see whether each indicator that makes
up alatent variable has a higher loading value compared to the indicators for other latent
variables.In the discriminant validity test, the parameters used are by comparing the root of
the AVE ofa construct which must be higher than the correlation between the latent variables,
or by lookingat the cross loading value (Hair et al., 2021). In the cross loading table it will be
seen that eachindicator in a construct will be different from the indicators in other constructs
and aggregate in the construct in question. The cross loading value of each indicator is as

shown in the table 2.

Tabel 2. Cross Loading

Att ItU PBC SN
Att 1 0.858 0.754 0.801 0.480
Att2 0.832 0.769 0.719 0.576
Att 3 0.870 0.707 0.682 0.473
ItU 1 0.814 0.932 0.740 0.474
Itu 2 0.787 0.882 0.756 0.585
ItU 3 0.789 0.926 0.732 0.526
PBC 1 0.787 0.733 0.889 0.558
PBC2 0.749 0.725 0.908 0.591
PBC3 0.717 0.644 0.867 0.556
PBC4 0.799 0.771 0.883 0.512
SN 1 0.499 0.509 0.544 0.846
SN 2 0.470 0.443 0.514 0.863
SN 3 0.568 0.558 0.563 0.910
SN 4 0.544 0.495 0.551 0.869

Table 2 shows that the value of each indicator in one construct is higher compared to
other constructs and aggregates in one construct, so in this research it can be said to have

gooddiscriminant validity.
Construct Validity
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The outer model analysis in the second stage is to look at construct validity. Construct
validityis validity that shows the extent to which a test measures the theoretical construct
that is the basis for preparing the test. A construct is said to have good construct validity if
the average variance extracted (AVE) value is > 0.5 (Hair et al., 2021). An AVE value > 0.5
means that theprobability of an indicator in a construct entering another variable is lower
(Iess than 0.5) so that the probability of the indicator converging and entering the construct
in question is greater,namely above 50 percent (Hair et al., 2021). The results of construct
validity testing using SmartPLS are obtained as shown in table 3.

Tabel 3
Average Variance Extracted (AVE)
Average Variance Extracted
(AVE)
Attitude 0.729
Intention to Use 0.835
Perceived behaviour control 0.787
Subjecitve norm 0.761

Sumber: Hasil olah data dengan PLS

Based on Table 3, it can be seen that the AVE value for each variable in this research
analysis model has good construct validity values, namely the AVE value is greater than 0.5.
Composite Reliability

The reliability test can be seen from the Composite reliability value. A construct can
besaid to be reliable, if it has a Composite reliability value that must be > 0.7 (Hair et
al., 2021). Composite reliability measures the true reliability value of a variable, while
Cronbach’s alpha measures the lowest value (lower bound) of the reliability of a variable.
The Composite reliability value for each variable in this study is shown in table 4.

Tabel 4. Composite Reliability dan Cronbach’s alpha

Composite Reliability
Attitude 0.814
Intention to Use 0.901
Perceived behaviour control 0.910
Subjecitve norm 0.895

source: results of data processing with SMART-PLS

Based on Table 4, it can be seen that all constructs in this study have a Composite
reliability value > 0.7, so it can be said that all constructs are reliable. This can be interpreted
as meaning that each construct in the research model has internal consistency in the instrument
reliability test.
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Inner Model

Inner model or structural model testing is carried out to predict causal relationships
between variables or hypothesis testing. This test can be seen through the results of the
coefficient of determination, predictive relevance, goodness of fit, as well as path coefficients
and parameter coefficients. When a significant relationship between variables is known, a
hypothesis can then be concluded regarding the variables used in this research. Hypothesis
testing is carried out by bootstrapping. The PLS bootstrapping output results in this research
model are shown in image 2.

SN 1

SN 4

0.231
PEC 1
ItU 1
0.000
PBC 2 fnd
0000 0.000
0.016 > —o0.000% U2
0.000

PEC 3

3

PEC 4
0.000

Att 1

Att2  <0.000—

At 3

Gambar 2.
Diagram inner path model PLS

Koefisien Determinasi

Coefficient of determination analysis is carried out to measure how far a model is
able to explain variations in the dependent variable. The coefficient of determination
value is between zero and one. The smaller the R-square value means that the variation
in the dependentvariable is very limited, and a value that is close to 1 (one) means that the
independent variablesare able to provide all the information needed to explain and predict
the dependent variable. The coefficient test results are shown in table 5.
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Tabel 5. R-Square

R Square

Intention to use SEC 0.777
Source: result of data processing with SMART-PLS

Based on the R-square value displayed in table 5, it is known that the coefficient of
determination for the interest interest variable is 0.777, which indicates that the intention to
useSEC variable is influenced by other variables in this study by 77.7%.

Hipotesis Test

Hypothesis testing is an analysis of the relationship between variables in accordance
with the hypothesis formulated in this research. Hypothesis testing is part of the inner model
output of the Smart-PLS software. The inner model output can be produced through a
bootstrapping process and the results of hypothesis testing can be seen in the path coefficient
table. The results of hypothesis testing can be seen from the estimated path coefficient which
can be evaluated based on the T-statistics and P-Value values. The path efficiency estimate
shows the estimated value that describes the relationship between latent variables obtained
bythe bootstrapping procedure.

The measurement item used is said to be significant if the T-statistics value is greater
than 1.96 and the p-value is less than 0.05 at the 5% significance level. Meanwhile, the
parameter coefficient that shows the direction of influence is by looking at the positive or
negative of the original sample. The results of hypothesis testing are shown in table 6.

Tabel 6. Path Coefficients

Original P

sample T statistics values
Attitude -> Intention to Use 0.656 7.743 0.000
Perceived behaviour control -> Intention to Use 0.216 2.400 0.016
Subjective norm -> Intention to Use 0.050 1.197 0.231

Source: result of data processing with SMART-PLS

Based on the results of the path coefficient test in table 6, it can be concluded that this
researchhas a positive original sample value so that the relationship between variables in
this research is a positive relationship. The path test results can be used to prove the research
hypothesis asfollows:

1. Attitude has a positive and significant effect on intention to use. These results are
shown by the positive original sample value, namely 0.656, the t-statistic value >1.96,name-
ly 7.743 and the P-Value <0.05, namely 0.000. So H1 in this research is supported.

2. Perceived behavior control has a positive and significant effect on intention to use.
These results are shown by the positive original sample value, namely 0.216, the t-statistic
value >1.96, namely 2.400 and the P-Value <0.05, namely 0.016. So H2 inthis research is
supported.
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3. Subjective norm has a positive but not significant effect on intention to use. These
results are shown by the positive original sample value, namely 0.050, the t-statistic value
<1.96, namely 1.197 and the P-Value value >0.05, namely 0.213. So H3 in this research is

not supported.

Discussion

This research is motivated by the
importance of access to funding for MSME
activists in ensuring the sustainability of their
business over a long period of time. Funding
constraints forMSMEs are a fairly common
problem that almost all MSME businesses
experience. The presence of equity
crowdfunding is an alternative solution for
MSMEs in terms of funding, moreover,
several companies providing crowdfunding
securities have sharia status. This couldbe a
positive stimulant for the growth of MSMEs
in the future. Therefore, in this research,
testing and analysis of factors were carried
out that could influence MSMEs’ interest
in using ()owdfunding. The analysis in this
research was carried out quantitatively using
structural equation models with Smart-PLS
software. The results of the analysis are
described in more detail as follows :

1. The influence of attitude on inter-
est in using sharia equity crowdfunding.

The analysis in this study found that
attitude has a positive and significant
effect on interest in using sharia equity
crowdfunding among MSMEs in Central
Java and Yogyakarta. These results show
that H1 is supported so that the higher the
attitude of MSMEs, the higher their interest
in using sharia equity crowdfunding.

Attitude is a condition where a person
can/can carry out a desire and complete
it well without any dependence on other
parties/people, in making a decision or in
taking action on something, this includes
being sufficient or fulfilling their life’s needs
without depending on other parties/people.
This findings are also supported by others

previous literature by some scholars (Baber,
2020; Shneor et al., 2021)

2. The influence of perceived behav-
ior control on interest in using sharia equity
crowdfunding.

The results of this research also show
that perceived behavior control has a
significant effect on MSMEs’ interest in
using sharia equity crowdfunding in Central
Java and Yogyakarta. These results show
that H2 is supported so that the higher a
person’s PBC, the greater their interest in
intention to use SEC. Perceived behavior
control is an urgethat exists within a person
to act according to what he wants or what
he desires. In thisworld, some people who
are successful are because they have great
motivation, so that within themselves they
are driven to do something that has become
their desire, therefore someone who has
been successful/successful in achieving
their desire, because it is within themselves
there is enormous motivation, the greater the
desire a person has, the greater the chance of
success/success in achieving the desire that
personhas (Pradana & Safitri, 2020).

The findings in this research which show
the influence of perceived behavior control
inincreasing interest in using sharia equity
crowdfunding among MSMEs in Central
Java and Yogyakarta are also supported by
several previous literature by (Handoyono
et al., 2021; Malebana, 2014) who also
found the influence of perceived behavior
control in increasing interest in using equity
crowdfunding.

3. The influence of subjective norms
on interest in using sharia equity crowd-
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funding. The results of the analysis show that
subjective norms have a positive but not sig-
nificanteffect on interest in using sharia eq-
uity crowdfunding. These results mean that
subjective norms for MSMEs do not have a
significant impact on MSMESs’ interest inus-
ing or adopting funding offered through the
Sharia Equity Crowdfunding scheme. Inthis
finding, H3 is not supported, where increas-
ing or decreasing subjective norms doesnot
have an impact on interest in using sharia
equity crowdfunding for MSMEs. Thisfind-
ing inline with other previous research find-
ing by (Bagheri et al., 2021; H. N. Hasan&
Suciarto, 2020).

Therefore, this research concludes that
there is no influence of subjective norms
in increasing the interest of MSMEs in
using Sharia Equity Crowdfunding among
MSMEs in Central Java and Yogyakarta
because in doing business, other people’s
perceptions may not be the main priority
for these MSME business people but
rather conditions. Itis their own business
that is the focus of SMEs in determining
the decisions they take. This result is also
similar to other finding from previous
research by (Chen et al., 2019) that says
subjective norm is insignificant. Therefore,
subjective norms remain an important

factor in increasing MSMEs’ interest in
using equity crowdfunding as long as this
is accompanied by aspects of knowledge
related to the benefits and conveniencethey
obtain regarding this matter.

Conclusion

This research analyzes the influence
of attitude, perceived behavior control, and
subjective norms on interest in using sharia
equity crowdfunding among MSMEs in
Central Java and DI Yogyakarta. Analysis
was carried out quantitatively with Structural
Equation Model (SEM) using smart-PLS
software. The analysis results show that:

1. Attitude has a positive and signif-
icant effect on interest in using sharia equi-
ty crowdfunding among MSMEs in Central
Java and DI Yogyakarta. So H1 in thisre-
search is supported.

2. Perceived behavior control has
a positive and significant effect on interest
in using sharia equity crowdfunding among
MSME:s in Central Java and DI Yogyakarta.
SoH2 in this research is supported.

3. Subjective norms have a positive
but not significant effect on interest in using
sharia equity crowdfunding among MSMEs
in Central Java and DI Yogyakarta. So H3 in
thisresearch is not supported.
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