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The aim of this research is to determine the influence of
sharia financial literacy, social capital, and financial
technology on financial inclusion among students at the
Faculty of FEconomics and Business, Syiah Kuala
University. The population in this study were active
students from four departments and study programs,
namely  Accounting, = Management, Development
Economics and Islamic Economics. The sample used was
96 respondents from 3,103 students according to data
accessed on November 17 2023. This research data is
primary data obtained through distributing questionnaires.
This research uses a quantitative approach with a non-
probability sampling method, namely an incidental
sampling technique. The sample was determined using the
Slovin formula, and the data was analyzed using the
multiple linear regression method. The results of this
research show that sharia financial literacy, social capital,
financial technology partially have a positive and significant
effect on financial inclusion. And sharia financial literacy,
social capital, financial technology simultaneously have a
positive and significant effect on financial inclusion among
students by 92.6 percent and the remaining 7.4 percent is
influenced by other variables not included in this research.



1. Introduction

Financial inclusion includes the availability of broad access to various financial institutions,
products and services in accordance with community needs, as well as as a means to improve
community welfare (POJK Number 76/POJK.07/2016). Financial inclusion has become a major
concern in many countries, especially in Indonesia. Every member of society has the right to use
all quality formal financial services anywhere and at any time with the support of available
infrastructure. Financial inclusion is an important requirement for society to gain access to various
formal financial services that are quality, timely, efficient, safe and affordable according to the
needs and abilities of each individual. (Liska et al. 2022).

A high level of financial inclusion will support deeper and more diverse financial markets,
thereby reducing systemic risk and reducing vulnerability to economic shocks. In order to
accelerate and increase financial inclusion, the presence of formal financial institutions throughout
the Aceh region is an aspect that needs attention. Services provided by formal financial institutions
include banking services, including ATM machines and banking agents, as well as services from
the Non-Bank Financial Industry (IKNB) such as pawn shops, insurance, cooperatives and
financial institutions. (Aceh Economic Report May 2022).

Table 1. Availability of Services from Formal Financial Institutions

The Ratio of The Number of
No. Region Formal Financial Institution
Services Per 1.000 Regional
Residents
1 Kota Banda Aceh 1,60
2 Kota Lhokseumawe 0,70
3 Kota Langsa 0,62
4 Kota Sabang 0,56
5 Aceh Barat 0,49
6 Aceh Barat Daya 0,36
7 Aceh Tengah 0,34
8 Aceh Tamiang 0,34
9 Aceh Jaya 0,29
10 | Pidie Jaya 0,27
11 Bener Meriah 0,26
12 Aceh Besar 0,26
13 Aceh Selatan 0,25
14 Bireun 0,23
15 | Nagan Raya 0,23
16 Kota Subulussalam 0,22
17 Pidie 0,21
18 Aceh Singkil 0,21
19 Simeulu 0,19
20 | Gayo Lues 0,19
21 Aceh Tenggara 0,18
22 Aceh Utara 0,14
23 Aceh Timur 0,13

Source: OJK and BPS (processed)

In table 1, according to the 2022 Aceh economic report, the ability to provide services by
formal financial institutions in districts/cities in Aceh Province still varies. Banda Aceh City
residents have the highest access to formal financial institutions compared to other areas, while
East Aceh Regency has the lowest access. In the future, Bank Indonesia, OJK and the government
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will continue to work together to increase the availability of formal financial institutions in Aceh
to support increased community financial inclusion and literacy.

Limited financial access can lead to high levels of income inequality (Kempson et al., 2004).
Therefore, countries with low income inequality usually have higher levels of financial inclusion
(Buckland et al., 2005). Global economic developments have resulted in an increase in the variety
of financial products available to the public. This requires people to have deeper and more focused
financial knowledge. The following is data on the growth of sharia financial literacy and financial
inclusion for 2016-2022
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10,00% 8,93% 9,10% 9,149
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8,00%
6,00%
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Source : SNLIK OJK 2022
Figure 1. Percentage growth rate of financial literacy and inclusion in 2016-2022

In figure 1, according to the National Survey of Financial Literacy and Inclusion conducted
by the OJK, the level of sharia financial literacy in 2016 was still low, namely 8.1 percent. The level
of sharia financial inclusion in the same year was 11.1 percent. In 2019, sharia financial literacy
increased to 8.93 percent, while the level of sharia financial inclusion fell to 9.10 percent. In 2022,
sharia financial literacy will increase again to 9.14 percent and sharia financial inclusion will rise to
12.12 percent. Meanwhile, conventional financial literacy has experienced significant progress in
recent years. (Amriani et al., 2023)

From an Islamic perspective, financial literacy is considered an important instrument, because
Islam teaches its followers not to waste their wealth excessively. Sharia financial literacy can be
defined as a basic understanding of the principles of sharia economics and finance. According to
Lestari (2015), financial intelligence is very important because people with low levels of financial
literacy tend to be easily deceived in the use of their money. On the other hand, individuals who
have a high level of financial literacy can choose and use financial products and services that suit
their needs, plan their finances well, avoid uncertain financial activities, invest in financial
instruments, and understand the benefits and risks of financial products and services. . Previous
research by Yuliyanti (2021) and Kerthayasa & Darmayanti (2023) shows that financial literacy has
a positive and significant influence on financial inclusion.

Social capital refers to a collection of informal values and norms that are shared by members
of a community to facilitate cooperation between them (Widodo, 2016). Balau (2016) states that
the indicators used to measure social capital are: Trust, Norms, and Networks/Relationships.
Thus, social capital can gradually increase financial inclusion in society. The results obtained by
Pradana & Suarmanayasa (2022) through research that has been carried out show that financial
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literacy and social capital have a significant influence on financial inclusion, research by Suryani
and Israfiani (2021) also shows that financial literacy and social capital have a positive and
significant effect towards financial inclusion.

Financial technology is the integration between financial systems and technology to improve
the process of buying and selling goods or services at various times and places (Freedmann, 2000).
Financial Technology (Fintech) or digital finance is progress in accessing financial products and
services (Bank Indonesia, 2016). The presence of fintech has reduced barriers to obtaining
information about financial services because everything is done online (Mulasiwi & Julialevi, 2020).
Simanjuntak (2019) stated that more and more students using financial products and services
online will support the implementation of inclusive finance in Indonesia. Inayah (2021) believes
that the more people use financial technology, the higher the level of financial inclusion will be.
Research by Apriliani & Yudiaatmaja (2023), Anah & Ningsih (2020), and Yuliyanti (2021) shows
that financial technology has a positive and significant influence on financial inclusion.

Students are one of the main targets in financial literacy and inclusion activities because they
have the potential to be agents of change. As an intellectual social group, students have a significant
role in the process of change in the country. They can utilize the theories learned on campus to
overcome problems that arise in society. It is hoped that students can continue to demonstrate
critical thinking in solving social problems and providing effective solutions (Lestari, 2015).

2. Method

This research is quantitative research that uses multiple linear regression methods with the
aim of finding out whether there is an influence of variables X1, X2, and X3 on variable Y. Samples
were taken using a non-probability sampling technique (incidental sampling) with the Slovin
formula and an allowance level of 10 percent. The total sample in this study was 96 respondents,
which is primary data, meaning the data was obtained directly from the source without
intermediaries. The data was then analyzed using multiple linear regression analysis, with the
following equation model :

IK = a+§1LK + gzMS + §3FT + e
IK is Financial Inclusion, a is constant, LK is Financial Literacy, MS is Social Capital, FT is

Financial Technology, 31, 32, B3 are regression coefficients and e is Standard error.
The following is the framework of thinking used in this research:
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Figure 2. Framework of Thought
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Research Hypothesis:

H1: Sharia financial literacy partially has a positive and significant effect on financial inclusion
among students at the Faculty of Economics and Business, Syiah Kuala University.

H2: Social capital partially has a positive and significant effect on financial inclusion among
students at the Faculty of Economics and Business, Syiah Kuala University.

H3: Financial technology partially has a positive and significant effect on financial inclusion among
students at the Faculty of Economics and Business, Syiah Kuala University.

H4: Sharia financial literacy, social capital, and financial technology simultaneously have a positive
and significant effect on financial inclusion among students at the Faculty of Economics and
Business, Syiah Kuala University.

3. Results and Discussion
3.1 Respondent Characteristics
Table 2. Respondents by Gender

Gender Number Of Persentase
Responden
Man 22 22,9%
Woman 74 77,1%
Total 96 100,0%

Source : Primary Data (Processed), 2024

Table 3. Respondents by Study Program

Study Program Number Of Persentase
Responden
Accounting 25 26,0%
Management 31 32,3%
Ecomic Developments 21 21,9%
Islamic Economics 19 19,8%
Total 96 100,0%

Source : Primary Data (Processed), 2024

Table 3. Respondents Based on Monthly Income.

Total Income Number Of Persentase
Responden
<Rp.1.000.000 59 61,5%
Rp.1.000.000-Rp.2.999.000 33 34,4%
Rp.3.000.000-Rp.4.999.000 3 3,1%
>Rp.5.000.000 1 1,0%
Total 96 100,0%

Source : Primary Data (Processed), 2024

Table 4. Respondents by Regency/City Area

Regency Number Of Persentase
Responden
Aceh Barat 5 5,2%
Aceh Barat Daya 3 3,1%
Aceh Besar 18 18,8%
Aceh Jaya 2 2,1%
Aceh Selatan 9 9,4%
Aceh Singkil 1 1,0%
Aceh Tengah 5 5,2%
Aceh Timur 2 2,1%
Aceh Utara 1 1,0%
Bener Meriah 1 1,0%
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Bireun 1 1,0%

Nagan Raya 1 1,0%

Pidie 2 2,1%

Pidie Jaya 2 2,1%

Banda Aceh 35 36,5%

Langsa 3 3,1%

Lhokseumawe 2 2,1%

Sabang 2 2,1%

Subulussalam 1 1,0%

Total 96 100,0%
Source : Primary Data (Processed), 2024
3.2 Research Test Analysis
a. Validity Test
Table 5. Validity Test Results
No Statement Variable Pearson Critical Sig. Ket
Correlation Value 5%
(IN=96)

1 X1.1 0,453
2 X1.2 0,696
3 X1.3 Shatia 0,670
4 X1.4 Financial 0,732
5 X1.5 Literacy 0,677 0,1986 0,000 Valid
6 X1.6 0,612
7 X2.1 0,674
8 X2.2 0,695
9 X2.3 0,718
10 X2.4 0,710
11 X2.5 Social Capital 0,689 0,1986 0,000 Valid
12 X2.6 0,512
13 X3.1 0,707
14 X3.2 0,605
15 X3.3 0,775
16 X3.4 Financial 0,548
17 X3.5 Technology 0,669 0,1986 0,000 Valid
18 X3.6 0,697
19 Y.1 0,715
20 Y.2 0,710
21 Y.3 0,713
22 Y.4 Financial 0,718
23 Y.5 Inclusion 0,696 0,1986 0,000 Valid
24 Y.6 0,715

Source : Primary Data (Processed), 2024

Based on table 5. It can be explained that all the variables used in this research are all declared
valid, because they have fulfilled the requirements with a Pearson Correlation value greater than
0.30, have a correlation coefficient above the critical value of product moment correlation, namely
0.198 and a significant value of <0, 05. So it can be concluded that the statement items for each

of these variables are declared valid and have met the requirements for further testing.
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b. Reliability Test
Table 6. Reliability Test Results

No Variable Number of Cronbach’s Information
item Alpha
1 Literasi keuangan (X1) 6 0,713 Reliabel
2 Modal Sosial (X2) 6 0,738 Reliabel
3 Financial Technology (X3) 6 0,743 Reliabel
4 Inklusi Keuangan (Y) 6 0,798 Reliabel

Source : Primary Data (Processed), 2024

From the table above, the Cronbach's Alpha values are 0.713, 0.738, 0.743 and 0.798
respectively. Thus, all question items used in the research variables are said to be reliable because
they have a Cronbach's Alpha value of more than 0.60 so they can be used to carry out research

or test research hypotheses.

c. Classic Assumption Test
Normality Test

Table 7. Normality Test — One Sample Kolgomogorov-Smirnov Test One-Sample
Kolmogorov-Smirnov Test

Unstandardized
Residual
N 96
Normal Parameters»P Mean ,0000000
Std. Deviation 1,61383154
Most Extreme Differences Absolute ,086
Positive ,057
Negative -,086
Test Statistic ,086
Asymp. Sig. (2-tailed) ,075¢

Source : Primary Data (Processed), 2024

If the value of Asymp.sig. is greater than 0.05, it can be concluded that the residuals are
distributed normally and vice versa. And the results of the normality test using the Kolmogorov

Smirnov method were 0.075, which means it was normally distributed.

Multicollinearity Test
Table 8. Multicollinearity Test Results
Variable Tolerance VIF Information
Sharia Financial Litelracy 0,493 Multicollinearity Free
Social Capital Partially 0,418 2,395 Multicollinearity Free
Financial Technology 0,515 1,941 Multicollinearity Free

Source : Primary Data (Processed), 2024

From table 8. above, it can be seen that all independent variables have a Tolerance value
> (.10, meaning there is no correlation between the independent variables. In this way, the results
of calculating the Variance Inflation Factor (VIF) value also show the same thing, namely that all
independent variables have a VIF value < 10.00. So it can be concluded that there is no
multicollinearity between independent variables in the regression model in this study.
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Heteroscedasticity Test

Table 9. Heteroscedasticity Test Results

Model Sig.
LK 0,861
MS 0,439
FT 0,221

Source : Primary Data (Processed), 2024

The results of the heteroscedasticity test using the Glejser test, the output shows that there
is no significant relationship between all independent variables and the absolute value of the
residual, which is shown by sig. Greater than 0.05. This means that this model is free from

heteroscedasticity.
d. Multiple Linear Regression Analysis Test

Table 10. Multiple Linear Regression Test Results

Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) 2,150 ,694 3,099 ,003
Literasi Keuangan ,092 ,029 ,126 3,129 ,002
Modal Sosial ,333 ,035 416 9,498 ,000
Financial 473 ,035 ,534 13,528 ,000

Technology
a. Dependent Variable: Inklusi Keuangan

Source : Primary Data (Processed), 2024

Y =2,150 + 0,092x;: + 0,333x2 + 0,473x3 + e

This model can be interpreted as follows:

1. The value of a (constant) in the test results above is 2.150, which means that if the independent
variables (shariah financial literacy, social capital and financial technology) are constant, then
financial inclusion among students will increase by 2.150. A constant value of 2.150 shows
the pure value of the financial inclusion variable (dependent) without being influenced by the
independent variable.

2. The regression coefficient for the influence of Sharia Financial Literacy (X1) is 0.092, meaning
that if Sharia financial literacy increases by 1 (one) unit, it will increase the level of financial
inclusion among students by 0.092 or 9.2 percent

3. The Social Capital Coefficient (X2) is 0.333, meaning that if social capital increases by 1 (one)

unit, it will increase the level of financial inclusion for students by 0.333 or 33.3 percent.

4. The Financial Technology Coefficient (X3) is 0.473, meaning that if financial technology

experiences an increase of 1 (one) unit, it will increase the level of financial inclusion for students

by 0.473 or 47.3 percent.
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e. Hypothesis Testing

Partial Test/ T Test
Table 11. Partial Test Results
Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 2,150 ,694 3,099 ,003
Literasi Keuangan ,092 ,029 ,126 3,129 ,002
Modal Sosial ,333 ,035 416 9,498 ,000
Financial 473 ,035 ,534 13,528 ,000
Technology

a. Dependent Variable: Inklusi Keuangan
Source : Primary Data (Processed), 2024

If the sig value < 0.05 or t count > t table then there is an influence of variable X on
variable Y. And if the sig value > 0.05 or t count < t table then there is no influence of variable X
on variable Y.

t table = t (a/2 ; n-k-1) = £ (0,025 ; 92) = 1,989
t table = t (a/2 ; n-k-1)

=t (0,025 ; 96-3-1)

=t (0,025 ; 92)

=1.989
Based on the results of the table above, it can be concluded that:

a.  First hypothesis
The results of the t test (partial) in the table above show that the significance value of the
Sharia Financial Literacy variable (X1) on Financial Inclusion (Y) is 0.002 < 0.05 and the
calculated t value is 3.129 > t table 1.989. This means that there is an influence between
Financial Literacy (X1) on Financial Inclusion (Y). So the hypothesis HO1 is rejected and Hal
is accepted, Financial Literacy (X1) has a positive and significant effect on Financial Inclusion
).

b. Second hypothesis
The results of the t test (partial) in the table above show that the significance value of the
Social Capital variable (X2) on Financial Inclusion (Y) is 0.000 < 0.05 and the calculated t
value is 9.498 > t table 1.989. This means that there is an influence between Social Capital
(X2) on Financial Inclusion (Y). So the hypothesis HO2 is rejected and Ha2 is accepted, Social
Capital (X2) has a positive and significant effect on Financial Inclusion (Y).

c.  Third hypothesis
The results of the t test (partial) in the table above show that the significance value of the
Financial Technology variable (X3) on Financial Inclusion (Y) is 0.000 < 0.05 and the
calculated t value is 13.528 > t table 1.989. This means that there is an influence between
Financial Technology (X3) on Financial Inclusion (Y). So the hypothesis HO3 is rejected and
Ha3 is accepted, Financial Technology (X3) has a positive and significant effect on Financial
Inclusion (Y).
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Simultaneous Test/ F Test

Table 12. Simultaneous Test Results (F Test)

ANOVA=
Model Sum of Squares df Mean Square F Sig.
1 Regression 496,577 3 165,526 384,674 ,000b
Residual 39,588 92 ,430
Total 536,165 95

a. Dependent Variable: Inklusi Keuangan
b. Predictors: (Constant), Financial Technology, Literasi Keuangan, Modal Sosial

Source : Primary Data (Processed), 2024

If the sig value < 0.05 or calculated f > from f table then there is an influence of variable
X on variable Y. And if the sig value > 0.05 or calculated f < from f table then there is no
simultaneous influence of variable
ftable = f(k;n-k)=1£(3;93) =270
ftable = f (k; n-k)

=£(3;96-3)

=£(3;93)

=2,70

From the table above it is known that together the independent variables have a
simultaneous effect on the dependent variable. This is proven by the significant value of 0.000,
which means the significant value is 0.000 < 0.05 and the calculated f value is 384.674 > f table
2.70. So, it can be concluded that Islamic financial literacy, Social Capital and Financial Technology
have a simultaneous effect on financial inclusion, so Ha4 is accepted and HO4 is rejected.

Test of the Coefficient Of Determination R?

Table 13. Coefficient of Determination Test Results (R2)
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 ,9622 ,926 924 ,0656
a. Predictors: (Constant), Financial Technology, Literasi Keuangan, Modal Sosial
Source : Primary Data (Processed), 2024

Based on the analysis results in table 4.20, the R square value is 0.926. This can show that
Sharia Financial Literacy (X1), Social Capital (X2), and Financial Technology (X3) have a
contribution to the level of Financial Inclusion (Y). These results show that the amount of
variation in the independent variables influencing the regression equation model is 92.6 percent
and the remaining 7.4 percent is influenced by other factors that are not included in the regression
model used in this research.

4. Conclusion

Based on the discussion of the research results presented in the previous section, the
following conclusions can be drawn:

196



1. Sharia Financial Literacy partially has a positive and significant effect on Financial Inclusion
among students at the Faculty of Economics and Business, Syiah Kuala University.
2. Social Capital partially has a positive and significant effect on Financial Inclusion among
students at the Faculty of Economics and Business, Syiah Kuala University.
3. Financial Technology partially has a positive and significant effect on Financial Inclusion among
students at the Faculty of Economics and Business, Syiah Kuala University.
4. Sharia Financial Literacy, Social Capital, and Financial Technology simultaneously influence
Financial Inclusion among students at the Faculty of Economics and Business, Syiah Kuala
University.

Financial literacy plays an important role in increasing students' understanding of financial
products and services, while social capital can facilitate their access to financial resources, and on
the other hand financial technology provides easy access and financial transactions for students.
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