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ABSTRACT ARTICLE INFO

Introduction: The development of Islamic philanthropy, especially cash 
waqf, is gaining momentum in higher education institutions through the 
support of zakat and waqf management bodies. LAZISWAF UNIDA 
Gontor plays an important role in providing tuition assistance through 
waqf funds. However, the factors inuencing individuals’ interest in 
contributing to cash waqf, particularly nancial literacy and payment 
methods, remain underexplored. This study aims to examine (1) the effect 
of nancial literacy on interest in cash waqf, (2) the effect of payment 
methods on interest in cash waqf, and (3) the combined effect of nancial 
literacy and payment methods on interest in cash waqf at LAZISWAF 
UNIDA Gontor.
Methodology: This study used a quantitative research approach was used 
with multiple regression analysis. The study involved 132 respondents 
selected through purposive sampling, comprising students who had 
knowledge or experience related to cash waqf. Data analysis was 
conducted using EViews 12 to assess relationships among the independent 
variables (nancial literacy and payment methods) and the dependent 
variable (interest in cash waqf). 
Results: The results show that both nancial literacy and payment 
methods signicantly inuence interest in cash waqf, both separately and 
together.
Conclusion: A better understanding of waqf principles and the 
accessibility of digital payment options positively affect individuals' 
willingness to participate in cash waqf. The theoretical contribution of this 
study lies in its integrated approach by combining nancial literacy and 
payment method variables to explain interest in cash waqf. This model 
provides practical insights for Islamic philanthropic institutions to 
enhance engagement strategies and improve waqf fundraising.
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INTRODUCTION

The global transforma�on of waqf reflects broader shi�s in social and economic behavior. 

Tradi�onally involving immovable assets such as land, mosques, and schools, waqf has evolved into 

cash waqf, offering greater flexibility and higher economic produc�vity. A notable historical example is 

Al-Azhar University in Cairo, established in 975 AD through waqf contribu�ons. Today, even Western 

ins�tu�ons such as Harvard University, with over USD 30 billion in endowment assets, adopt similar 

models (Rasela, 2022).

In Indonesia, where over 87% of the popula�on is Muslim, the Indonesian Waqf Board (BWI) 

es�mates the annual poten�al of cash waqf at IDR 77 trillion (Andriani, 2024). Yet, actual collec�ons 

remain far below this figure due to low public awareness and understanding (Adis�i et al., 2021). This 

is cri�cal, as Indonesia con�nues to face economic inequality and poverty, with 25.90 million people 

(9.36%) living below the poverty line in March 2023 (Badan Pusat Sta�s�k, 2013).

Cash waqf holds significant poten�al to finance educa�on, healthcare, infrastructure, and 

environmental programs, thereby contribu�ng to poverty allevia�on and sustainable development. 

From an Islamic perspec�ve, waqf is an act of perpetual charity (amal jariyah), whose rewards 

con�nue as long as its benefits are u�lized (Wakaf et al., 2020). 

Previous studies highlight that waqf literacy, understanding its principles, legal basis, and social 

benefits, can increase par�cipa�on(Rahman & Rifadli D. Kadir, 2022). Likewise, payment methods are 

crucial: convenient, digital-based systems encourage dona�ons, while manual methods may hinder 

them (Ambarwa� & Hasanuddin, 2021). However, few studies examine both waqf literacy and 

payment methods together in a single model, especially in the Indonesian Islamic philanthropy 

context. This study addresses this gap by inves�ga�ng the influence of financial literacy and payment 

methods individually and jointly on interest in cash waqf at LAZISWAF UNIDA Gontor, a philanthropic 

body funding tui�on support and social programs.

Research Ques�ons: What is the effect of financial literacy on interest in cash waqf at LAZISWAF 

UNIDA Gontor?; What is the effect of payment methods on interest in cash waqf at LAZISWAF UNIDA 

Gontor?; How do financial literacy and payment methods jointly affect interest in cash waqf at 

LAZISWAF UNIDA Gontor?

Literature review

Research on cash waqf has evolved along two major dimensions: the norma�ve ins�tu�onal 

perspec�ve and the behavioral–technological perspec�ve. From a norma�ve standpoint, cash waqf in 

Indonesia has been legi�mized through Islamic legal opinions and statutory regula�ons. The fatwa of 

the Indonesian Ulema Council (MUI) on May 11, 2002, provides the founda�onal guidance, allowing 

cash waqf as long as the principal remains intact and its returns are used for lawful purposes. (Majelis 

Ulama Indonesia, 2019). This legal founda�on was further reinforced by Law No. 41 of 2004 on Waqf, 

which formalized the ins�tu�onal management of waqf in Indonesia (Badan Wakaf Indonesia (BWI), 

n.d.). Earlier historical evidence, such as the permission by Imam al-Zuhri (d. 124 AH) to use dinars and 

dirhams for waqf purposes, demonstrates that cash waqf has long-standing legi�macy within Islamic 



law, although it was not prac�ced during the �me of the Prophet Muhammad. Despite this legi�macy, 

norma�ve studies o�en remain descrip�ve, focusing primarily on the legal and procedural aspects of 

waqf rather than the behavioral factors that drive public par�cipa�on.

The behavioral–technological perspec�ve complements the norma�ve framework by 

examining psychological determinants and the role of financial infrastructure. One of the most widely 

used frameworks is the Theory of Planned Behaviour (TPB), which conceptualizes inten�on (interest) 

as a func�on of three indicators: a�tude, subjec�ve norms, and perceived behavioral control (Ajzen, 

1991), (Wulandari, 2024) and (Asyari, 2024). In the context of cash waqf, TPB provides a structured 

approach to opera�onalize interest in qash waqf (Y), offering a standardized way to measure how 

internal beliefs and social pressures contribute to donors' inten�ons. Previous studies using TPB have 

validated its applicability in various Islamic financial behaviors, including zakat and infaq, yet few have 

integrated TPB constructs with external financial and technological factors, leaving a gap in the holis�c 

understanding of donor behavior.

Financial literacy has emerged as a crucial external factor influencing waqf par�cipa�on. 

According to OJK, financial literacy encompasses knowledge, trust, and skills that shape a�tudes and 

decision-making (Ade Maharani Adiandari, 2023). Empirical studies show that individuals with higher 

financial literacy exhibit stronger inten�on to par�cipate in cash waqf, mediated by their 

understanding of waqf objec�ves and confidence in ins�tu�onal management (Abdul La�ef Rizqon, 

2021), (Sarah Yuwan Lestari, 2020) and (Lilis Pasca Riani, 2023). Financial knowledge enables informed 

decision-making, trust facilitates confidence in the ins�tu�on, and financial skills ensure effec�ve 

par�cipa�on, making literacy a mul�dimensional determinant of inten�on.

In parallel, payment methods have gained importance due to technological advancements. 

Classical methods (cash, cheques) are increasingly supplemented or replaced by modern 

instruments, including QRIS, e-wallets, online banking, and payroll-based contribu�ons (Syamsuri & 

et.al, 2020) and (Annisa Nur Ramadhani et al., 2022). Modern methods have been shown to enhance 

convenience, accessibility, and speed of transac�ons, thereby posi�vely influencing donor interest 

(Se�awan & Nurwahid, 2023) and (Harahap & et al., 2022). Nevertheless, exis�ng studies o�en 

simplify payment methods into binary categories (cash vs. non-cash) and rarely analyze the rela�ve 

effec�veness of each modern payment channel in influencing waqf par�cipa�on.

A cri�cal gap in the literature is the limited integra�on of TPB with financial literacy and payment 

methods in modeling donors' inten�on. While TPB adequately captures internal mo�va�onal factors, 

external determinants such as financial literacy and technological facilita�on remain underexplored. 

Moreover, the media�ng role of trust a central concept in Islamic financial behavior has rarely been 

empirically tested, especially in the context of ins�tu�onal cash waqf. Finally, most studies lack 

ins�tu�on-specific evidence, which is crucial because management prac�ces, transparency, and 

infrastructure directly shape donor behavior. This study aims to address these gaps by posi�oning 

Interest in cash Waqf (Y) as the dependent variable, opera�onalized through TPB indicators (a�tude, 

subjec�ve norms, and perceived behavioral control). The study examines financial literacy (X1) and 

payment methods (X2) as external determinants while tes�ng trust as a media�ng variable. By 
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focusing on LAZISWAF UNIDA Gontor, the research provides both empirical evidence and prac�cal 

insights, par�cularly regarding the adop�on of modern payment channels such as QRIS, e-wallets, 

bank transfers, and payroll-based dona�ons. This integra�ve approach contributes to the literature by 

combining behavioral, financial, and technological perspec�ves to explain inten�on toward cash waqf 

comprehensively.

METHODHOLOGY, DATA, AND ANALYSIS

In this study, researchers used deduc�ve quan�ta�ve research, which is a method for tes�ng 

certain theories or hypotheses by analyzing or processing data. This type of research aims to 

determine the rela�onship between the dependent variable and the independent variable. 

Measurement of variables or data processing is done by sta�s�cal analysis. The data obtained consists 

of numbers that have been processed by sta�s�cal procedures (Sugiyono, 2015).

This study employs a quan�ta�ve approach using primary data obtained through 

ques�onnaires distributed to lecturers, administra�ve staff, and employees at UNIDA Gonrtor. The 

total popula�on consists of 196 individuals. To determine the appropriate sample size, the Slovin 

formula was used with a 5% margin of error (e = 0.05), as recommended when popula�on size is 

known and the researcher aims to maintain a certain level of precision (Rahmani, 2016). Based on this 

formula:

Above is converted to a decimal number by dividing by 100.

Therefore, a 10% margin of error becomes 0.01.

Sample = 196 / (1 + (196 x 5%2))

Sample = 196 / (1 + (196 x (0.05)2)

Sample = 196 / (1 + 196 x 0.0025)

Sample = 196 / (1 + 0.49)

Sample = 196 / 1.49

Sample = 131.54

Sample = 131.54 rounded to 132 respondents.

Thus, the final sample consisted of 132 respondents.

The sampling technique used is Probability Sampling, specifically Simple Random Sampling. This 

method ensures that every individual in the popula�on has an equal opportunity to be selected, 

without considering strata or subgroups (Syafrida hafni Sahir, 2021). This approach supports the 

representa�veness of the sample and minimizes poten�al selec�on bias in the data collec�on 

process.

The data collec�on technique used a ques�onnaire. Instruments in this study that use a Likert 

scale can be made in the form of checklist marks, cross or rounded. Checklist marks can make it easier 

for respondents to answer and determine answers / choices. Table 1 provides a detailed breakdown of 

N =
N

1 + N(e)²
= = 132

196

1+196(0.05)²
[1]
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the variables to facilitate a clearer understanding of the variables used in this study. The following is an 

explana�on of Table 1. 

Table 1 outlines the opera�onal defini�ons, indicators, and theore�cal founda�ons of the 

study's variables, providing a clear structure for how each variable is measured. This clarifica�on 

strengthens the coherence of the research framework and supports the validity of the study's 

measurement approach. In this study, to determine the effect of literacy and payment methods on 

interest in cash waqf, it is necessary to carry out several tes�ng processes, including:

Variable
Operational 

Definition
Indicators

Example Item (Likert 1–5: 

Strongly Disagree – 

Strongly Agree)

Theoretical 

Justification

Interest in 

Cash Waqf

The degree of an

individual’s 

willingness, readiness,

and motivation to

participate in cash

waqf, influenced by

attitudes, perceived

social pressure, and

perceived control over

participation.

1. Attitude

2. Subjective 

Norms

3. Perceived 

Behavioural 

Control

Attitude: “Participating in

cash waqf is a beneficial act 

for society.” 

Subjective Norms: “People

who are important to me

support my participation in

cash waqf.” 

Perceived Behavioural

Control: “I feel confident

that I can participate in

cash waqf if I want to.”

Theory of Planned

Behaviour – intention is

determined by attitude, 

subjective norms, and

perceived behavioural

control.

Financial 

Literacy

The level of 

knowledge, trust, and 

skills enabling 

individuals to 

understand, evaluate, 

and manage financial 

resources effectively, 

particularly in the 

context of cash waqf.

1. Knowledge

2. Trust 

3. Skills

Knowledge: “I understand

how cash waqf works and

its benefits.” 

Trust: “I trust that waqf

institutions will manage

funds responsibly.” 

Skills: “I am able to allocate

my funds wisely for waqf

and other needs.”

Financial literacy is a

multidimensional 

construct involving

cognitive (knowledge),

affective (trust), and

behavioural (skills)

aspects influencing

decision-making.

Payment 

Methods

The modes of financial 

transactions available 

and used by 

individuals to fulfil 

cash waqf 

contributions, 

classified into classical 

and modern systems.

1. Classical 

Payment 

Methods

2. Modern 

Payment 

Methods

3. Perceived 

Convenience

Classical: “I am comfortable 

using cash or cheques for

my waqf contributions.” 

Modern: “I prefer using QR

codes, bank transfers, or e-

wallets for waqf

contributions.” 

Convenience: “The

available payment

methods make it easy for

me to contribute to waqf.”

Technological 

developments diversify

payment systems into

classical and modern,

influencing donor

convenience and

participation.

Table 1. Opera�onal Defini�ons and Measurement Indicators of Research Variables

Source: (Data Processed, 2025)
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1. Instrument Test

a.  Validity Test: Indicators are said to be valid if the significance value < alpha (0.05). In this study, 

researchers used Eviews 12

b.  Reliability Test: In general, the reliability value is said to be sa�sfactory if it is greater than or 

equal to > 0.700. However, if it is greater than > 0.800, it has a very strong reliability value 

(Rahmani, 2016).

2. Classical Assump�on Test

a. Normality Test: If the significance value of Jarque-Bera probability > 0.05 then the data is 

normally distributed. If the significance value of Jarque-Bera probability < 0.05 then the data is 

not normally distributed.

b.  Mul�collinearity Test: If, the VIF value < 10 means that there is no mul�collinearity or passes the 

mul�collinearity test. However, if the VIF number has a nega�ve value, then it has no effect.

c.   Heteroscedas�city Test: This test is known by looking at the P-Value or Chi-Square value greater 

than (5%) then, there is heteroscedas�city (Rahmani, 2016). Conversely, if the P-value or Chi-

Square value is smaller than alpha (5%) then there is no heteroscedas�city.

d.  Autocorrela�on Test: If the Obs*R-squared value is greater than 0.05, it can be said that there is 

no autocorrela�on. Conversely, if the Obs*R-squared value is smaller than 0.05 then 

autocorrela�on occurs. Conversely, if the DW value. (4-dL) means there is Autocorrela�on (Asari 

Andi, 2023).

3. Regression Equa�on Analysis

4. Hypothesis Test

a. Par�al Test or Sta�s�cal T Test: If, the p-value with (0.05) then, if the p-value < means H0 is 

rejected. But, on the contrary, if the p-value > then Ha is accepted (Dyah Nirmala Arum Janie, 

2012).

a.  Simultaneous Test or F Sta�s�cal Test: This test will compare the p-value with the value (0.05). If, 

the p-value < Then H0 is rejected. Conversely, if the p-value > Then, Ha is accepted (Dyah Nirmala 

Arum Janie, 2012).

b.  Determina�on Coefficient Test ® Square): 

The coefficient of determina�on is between 0 and 1. If the value is close to 1, it means that the 

independent variables provide almost all the informa�on needed to predict the dependent 

variable. However, if the R2 value is ge�ng smaller, it means that the ability of all independent 

variables to explain the dependent variable is quite limited.

RESULT AND DISCUSSION

Respondent demographics

The demographic profile of the respondents in this study is as follows:

a. Total respondents: 132

b. Gender distribu�on: 58% male, 42% female.

c. Age distribu�on: Majority aged between 25-50 years.
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d. Educa�on level: All respondents are lecturers, staff and educa�onal staff of UNIDA Gontor 

Gontor.

Descrip�ve Sta�s�cs

Table 2 presents the descrip�ve sta�s�cs of the study variables, including the number of 

respondents, mean values, standard devia�ons, and score ranges for Financial Literacy, Payment 

Methods, and Interest in Cash Waqf. The result of the descrip�ve variable in this research can be seen 

in the Table 2. 

Based on Table 2 shows that all variables have rela�vely high mean scores, indica�ng that 

respondents generally exhibit good financial literacy, posi�ve percep�ons of payment methods, and 

strong interest in cash waqf. The standard devia�ons and score ranges suggest moderate variability 

among respondents, reflec�ng differing levels of knowledge, payment preferences, and waqf interest 

within the sample.

Instrument test

a. Validity test

Table 3 presents the results of the validity test conducted for all research indicators covering 

Financial Literacy, Payment Methods, and Interest in Cash Waqf. The p-values for each indicator are 

compared to the significance level of 0.05.  The results of the value of validity test can be seen in the 

Table 3.

Variable N Mean Std. Deviation
Minimum - 

Maximum

Financial Literacy (X1) 132 38.45 4.25 27 - 45

Payment Methods (X2) 132 32.61 3.79 24 - 40

Interest in Cash Waqf (Y) 132 37.94 3.69 29 - 45

Table 2. Descrip�ve Sta�s�cs

Source: (Data Processed, 2025)

Table 3. Validity Test Results for Research Indicators

Indicator P-Value Alpha (5%) Note

Literacy 1 0 (<) 0.05 Valid

Literacy 2 0 (<) 0.05 Valid

Literacy 3 0 (<) 0.05 Valid

Literacy 4 0 (<) 0.05 Valid

Literacy 5 0 (<) 0.05 Valid

Literacy 6 0 (<) 0.05 Valid

Literacy 7 0 (<) 0.05 Valid

Literacy 8 0 (<) 0.05 Valid

Literacy 9 0 (<) 0.05 Valid

Payment Method 1 0 (<) 0.05 Valid

Payment Method 2 0 (<) 0.05 Valid
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Payment Method 3 0 (<) 0.05 Valid

Payment Method 4 0 (<) 0.05 Valid

Payment Method 5 0 (<) 0.05 Valid

Payment Method 6 0 (<) 0.05 Valid

Interests 1 0 (<) 0.05 Valid

Interests 2 0 (<) 0.05 Valid

Interests 3 0 (<) 0.05 Valid

Interests 4 0 (<) 0.05 Valid

Interests 5 0 (<) 0.05 Valid

Interests 6 0 (<) 0.05 Valid

Interests 7 0 (<) 0.05 Valid

Interests 8 0 (<) 0.05 Valid

Interests 9 0 (<) 0.05 Valid

Source: (Data processed with Eviews 12, 2025)

Based on Table 3, the results of the validity test show that all ques�onnaire indicators are 

sta�s�cally valid, with p-values < 0.05. This confirms that each item accurately measures the intended 

constructs of financial literacy, payment methods, and interest in cash waqf. Beyond technical 

accuracy, this also indicates that respondents have a consistent and meaningful understanding of 

these concepts, reflec�ng a growing awareness of Islamic financial instruments within the 

community.

From a broader perspec�ve, these findings suggest a posi�ve opportunity for enhancing public 

engagement with cash waqf. The valid indicators on literacy and payment methods imply that the 

community is ready to adopt more accessible and modern waqf mechanisms, especially through 

digital pla�orms. This has important implica�ons for Islamic social finance: ins�tu�ons like LAZISWAF 

can leverage these insights to design more targeted educa�on campaigns and fintech-based waqf 

services thus aligning with the goals of maqasid al-shariah in wealth preserva�on and social jus�ce.

b. Reliability test

Table 4 provides the results of the reliability analysis conducted to assess the internal 

consistency of the research indicators. This analysis evaluates whether the set of items used to 

measure each variable is dependable and produces consistent results. The results of the reliability 

Analysis of research indicators can be seen in the Table 4.

Based on Table 4, the reliability test yielded a Cronbach's Alpha of 0.856, indica�ng strong 

internal consistency for the assessments of financial literacy, payment methods, and cash waqf 

interest. Since this value exceeds the 0.80 threshold, the instrument is considered highly reliable and 

suitable for further analysis. This high reliability ensures that the data collected is consistent and 

Cronbach's Alpha N of items

0.856 24

Table 4. Reliability Analysis of Research Indicators

Source: (Data processed with Eviews 12, 2025)
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trustworthy, providing a solid founda�on for subsequent sta�s�cal tests. In the context of Islamic 

finance, such reliability enhances the credibility of findings that can inform strategies to boost public 

par�cipa�on in cash waqf. For organiza�ons like LAZISWAF, it supports ini�a�ves to increase waqf 

literacy and improve payment systems that align with Islamic principles of amanah (trustworthiness) 

and maslahah (public benefit).

Classical assump�on test

a. Normality test

Figure 1 presents the normality test of the regression residuals to evaluate whether the data 

follow a normal distribu�on. This assessment is essen�al to ensure that the classical assump�on of 

normality is met, which supports the validity of subsequent regression analysis. The results of 

Normality Assessment of Regression Residuals can be seen in the Figure 1.

Based on Figure 1,  normality test results show a probability value of 0.797, which is greater than 

the threshold of 0.05, indica�ng that the data are normally distributed. This means the assump�ons 

for parametric tes�ng, such as regression analysis, are fulfilled—ensuring the validity of sta�s�cal 

inference. A normally distributed dataset increases the reliability of interpre�ng rela�onships 

between variables, such as financial literacy and interest in cash waqf. In the context of Islamic finance 

research, mee�ng this assump�on enhances the robustness of findings that aim to support prac�cal 

interven�ons. Ins�tu�ons like LAZISWAF can thus confidently u�lize these results to design effec�ve 

strategies for promo�ng cash waqf, rooted in empirical evidence and aligned with maqasid al-shariah 

principles.

b. Mul�collinearity test

Table 5 presents the results of the mul�collinearity assessment using the Variance Infla�on 

Factor (VIF) to evaluate the extent of correla�on between the independent variables. This test is 

conducted to ensure that the explanatory variables do not exhibit excessive collinearity, which could 

compromise the reliability of the regression es�mates. The results of the Mul�collinearity assessment   

Source: (Data processed with Eviews 12, 2025)

Figure 1. Normality Assessment of Regression Residuals
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using Variance Infla�on factor (VIF) can be seen in the Table 5.

Based on the Table 5, mul�collinearity test results indicate that both independent variables X1 

(financial literacy) with a VIF of 1.497 and X2 (payment methods) with a VIF of 1.459 have values well 

below the threshold of 10, confirming the absence of mul�collinearity. This suggests that the two 

variables are not strongly correlated with each other and can independently explain varia�ons in the 

dependent variable, namely interest in cash waqf. The absence of mul�collinearity strengthens the 

model's validity and ensures that the influence of each factor can be interpreted more accurately. In 

Islamic finance research, par�cularly in studies promo�ng public par�cipa�on in waqf, such clarity is 

essen�al. It allows ins�tu�ons like LAZISWAF to iden�fy which specific strategies enhancing literacy or 

improving payment systems have dis�nct and measurable impacts on encouraging waqf behavior in 

alignment with shariah-based economic development.

c. Heteroskedas�city test

Table 6 presents the heteroskedas�city assessment using the Glejser test to examine whether 

the residuals in the regression model exhibit constant variance. This test is used to verify the 

assump�on of homoskedas�city, ensuring that the error terms are evenly distributed and that the 

regression es�mates remain unbiased and efficient. The results of the Heteroskedas�city Assessment 

using the Glejser Test can be seen in Table 6.

Based on Table 6, the results of the Glejser heteroscedas�city test show a Probability Obs * R-

squared value of 0.2563, which is greater than 0.05. This indicates that there are no symptoms of 

heteroscedas�city in the regression model, meaning the variance of the residuals is constant and the 

Coefficient Uncentered Centered

Variable Variance VIF VIF

C  5.527194  137.8722  NA

X1  0.004613  158.1327  1.497228

X2  0.008527  125.0533  1.459376 

Date: 12/23/24   Time: 10:00

Sample: 1 133

Variance Inflation Factors

Included observations: 133

Table 5. Mul�collinearity Assessment Using Variance Infla�on Factor (VIF)

Source: (Data processed with Eviews 12, 2025)

F-statistic 1.277239     Prob. F (8,124) 0.2613

Obs*R-squared 10.12519     Prob. Chi-Square (8) 0.2563

Scaled explained SS 10.27848     Prob. Chi-Square (8) 0.246

Heteroskedasticity Test: Glejser

Null hypothesis: Homoskedasticity

Table 6. Heteroskedas�city Assessment Using the Glejser Test

Source: (Data processed with Eviews 12, 2025)
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assump�ons for linear regression are fulfilled. The absence of heteroscedas�city ensures the 

reliability and efficiency of the parameter es�mates, thus suppor�ng the validity of the conclusions 

drawn from the model. In the context of Islamic financial research, par�cularly in analyzing factors 

that influence interest in cash waqf, mee�ng this assump�on is crucial. It strengthens the empirical 

founda�on for ins�tu�ons like LAZISWAF to formulate data-driven, shariah-compliant strategies that 

promote inclusive and sustainable philanthropic prac�ces.

d. Autocorrela�on test

Table 7 presents the results of the autocorrela�on test using the Breusch–Godfrey Serial 

Correla�on LM Test. This assessment evaluates whether the residuals in the regression model are free 

from serial correla�on, an important assump�on to ensure that the model's parameter es�mates 

remain consistent and reliable. The results of the Autocorrela�on Test Results Using the 

Breusch–Godfrey LM Test can be seen in Table 7.

Based on the Breusch Godfrey test results presented in Table 7, both the F-sta�s�c and Obs*R-

squared yield p-values greater than the 0.05 significance level. This indicates that the null hypothesis 

of no serial correla�on cannot be rejected. Therefore, the regression model is free from 

autocorrela�on, confirming that the residuals are independently distributed and the model es�mates 

are reliable.

Regression equa�on analysis

The following is the mul�ple linear regression equa�on in this study, namely:

The results of the mul�ple linear regression equa�on above can be interpreted as follows:

a. The constant value obtained of 12.322 means that if the independent variable increases or 

increases by one unit, the dependent variable will increase by 12.322. Conversely, if the 

independent variable decreases or decreases by one unit, the dependent variable will decrease by 

12.322.

b.  The regression coefficient value of variable X1 is + (posi�ve) of 0.3944, which means that if variable 

X1 increases. Then, variable Y will increase by 0.3944. Likewise, if variable X1 decreases, variable Y 

will decrease by 0.3944.

c.  X2 variant regression coefficient value is + (posi�ve) of 0.4590, which means that if the X2 variable 

increases. Then, variable Y will increase by 0.4590. Likewise, if the X2 variable decreases, the Y 

F-statistic 0.268559     Prob. F (2,128) 0.7649

Obs*R-squared 0.555766     Prob. Chi-Square (2) 0.7574

Null hypothesis: No serial correlation at up to 2 lags

Breusch-Godfrey Serial Correlation LM Test:

Table 7. Autocorrela�on Test Results Using the Breusch–Godfrey LM Test

Source: (Data processed with Eviews 12, 2025)

Y = 12.3227928433 + 0.394421249071*X1 + 0.459027910995*X2 �              [2]
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variable will decrease by 0.4590

Hypothesis test results

a. T Test (Par�al)

Table 8 presents the t-test results assessing the par�al effects of each independent variable on 

the dependent variable. This analysis evaluates whether Financial Literacy (X1) and Payment Methods 

(X2) significantly influence the outcome variable when examined individually within the regression 

model. The results of t-test for Independent Variables can be seen in Table 8.

The following is the interpreta�on of the T or par�al test results in the table above, among others:

1.  X1 variable has a t-sta�s�c value of 7.322 > with a Prob. (Significance) value of 0.000 < 0.05. So, it 

can be concluded that H0 is rejected and Ha is accepted. So, it can be stated that Variable X1 has a 

significant effect on Variable Y.

2. X2 has a t-sta�s�c value of 4.228 with a Prob. (Significance) value of 0.000 <0.05. So, it can be 

concluded that H0 is rejected and Ha is accepted. So, it can be stated that Variable X2 has a 

significant effect on Variable Y.

b. F Test (Simultaneous)

Table 9 presents the results of the F-test used to evaluate the overall significance of the 

regression model. This test determines whether the independent variables, when considered 

together, have a sta�s�cally significant influence on the dependent variable, thereby assessing the 

model's overall explanatory power. The results of F-sta�s�c output for Regression Model can be seen 

in Table 9.

Based on Table 9, the F-sta�s�c value of 26.640 with a significance probability of 0.000 (< 0.05) 

indicates that the independent variables financial literacy (X1) and payment methods (X2) have a 

sta�s�cally significant simultaneous effect on the dependent variable, interest in cash waqf (Y). This 

result leads to the rejec�on of the null hypothesis (H₀) and the acceptance of the alterna�ve 

hypothesis (Hₐ), confirming that both variables together influence individuals' willingness to 

Variable Coefficient Std. Error t-Statistic Prob.  

C 10.35762 2.350999 4.405625 0

X1 0.497374 0.06792 7.322995 0

X2 0.390466 0.092342 4.228467 0

Table 8. t-Test Results for Independent Variables

Source: (Data processed with Eviews 12, 2025)

Statistic Value Statistic Value

Log-likelihood -295.3605 Hannan-Quinn criteria. 4.656329

F-statistic 26.6409 Durbin-Watson stat 2.017577

Prob(F-statistic) 0

Table 9. F-Sta�s�c Output for Regression Model

Source: (Data processed with Eviews 12, 2025)
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par�cipate in cash waqf. From the perspec�ve of Islamic social finance, this finding reinforces the 

importance of integrated strategies that enhance both awareness and access. Ins�tu�ons like 

LAZISWAF can u�lize this evidence to design holis�c programs that combine waqf literacy educa�on 

with digital innova�on in payment systems, ul�mately suppor�ng broader goals of economic jus�ce 

and wealth distribu�on as outlined in maqasid al-shariah.

2
c. Determina�on coefficient test (R )

Table 10 presents the summary of model fit and determina�on coefficients used to evaluate the 

performance of the regression model. These sta�s�cs including R-squared, adjusted R-squared, 

standard error of regression, and informa�on criteria provide an overview of how well the model 

explains the varia�on in the dependent variable and assess its overall accuracy and effec�veness. The 

results of Determina�on Coefficient (R²) and Model Fit Summary can be seen in Table 10.

Based on Table 10, The Adjusted R-Square value of 0.608 indicates that 60.8% of the varia�on in 

interest in cash waqf (Y) can be explained simultaneously by the independent variables financial 

literacy (X1) and payment methods (X2). This suggests a substan�al level of explanatory power, 

meaning the model effec�vely captures the key factors influencing waqf behavior. The remaining 

39.2% of the variance is a�ributed to other factors not included in the study, such as religiosity, income 

level, social influence, or trust in waqf ins�tu�ons. In the context of Islamic finance, this finding 

underscores the need for a mul�dimensional approach to increasing waqf par�cipa�on. While 

literacy and accessibility are crucial, future efforts may also consider integra�ng spiritual, cultural, and 

ins�tu�onal trust factors to op�mize the impact of waqf as a tool for equitable economic 

development in accordance with maqasid al-shariah.

This study concludes that both financial literacy and payment methods significantly and 

simultaneously influence interest in cash waqf, as demonstrated in the case of LAZISWAF UNIDA 

Gontor. These findings highlight that increasing understanding about the concept, legal founda�ons, 

and social impact of cash waqf combined with accessible, technology-driven payment systems, can 

substan�ally enhance public par�cipa�on in cash waqf ini�a�ves. Financial literacy not only fosters 

ra�onal decision-making but also nurtures spiritual awareness by linking individual acts of giving with 

enduring religious and social rewards.

The results are consistent with prior studies such as (Adis�i et al., 2021)who iden�fied low waqf 

literacy as a major barrier; (Ambarwati & Hasanuddin, 2021), who emphasized the transforma�ve 

Coefficient of 

Determination

Standard error of 

regression
Information Criteria Values

R-squared 0.632186 Mean dependent var 37.93985

Adjusted R-squared 0.608456 S.D. dependent var 3.690199

S.E. of regression 2.309084 Akaike info criterion 4.57685

Sum squared resid 661.152 Schwarz criterion 4.772438

Table 10. Determina�on Coefficient (R²) and Model Fit Summary

Source: (Data processed with Eviews 12, 2025)
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role of digital innova�on in waqf payments; and (Rahman & Rifadli D. Kadir, 2022), who underscored 

the necessity of public understanding to op�mize waqf poten�al. This research extends the literature 

by empirically valida�ng the combined influence of financial literacy and payment methods within an 

integrated framework. In the framework of maqashid al-shariah, the findings reaffirm the strategic 

role of waqf in achieving hifz al-mal (protec�on of wealth) and promo�ng social jus�ce through 

equitable resource distribu�on. Beyond material outcomes, cash waqf embodies dimensions of 

spiritual jus�ce ensuring that wealth circula�on aligns with divine injunc�ons; social jus�ce bridging 

economic dispari�es through collec�ve responsibility; and distribu�ve jus�ce alloca�ng resources in a 

manner that benefits marginalized and vulnerable groups.

Applying Islamic finance principles, such as the prohibi�on of riba, the emphasis on risk-sharing, 

and the priori�za�on of asset-backed transac�ons, strengthens the credibility, transparency, and 

sustainability of cash waqf management. These principles ensure that financial mechanisms remain 

ethical and aligned with Shariah objec�ves, reinforcing public trust and ins�tu�onal accountability. By 

integra�ng spiritual values with robust financial literacy programs and inclusive, technology-based 

payment infrastructures, cash waqf can evolve into a sustainable instrument of Islamic social finance 

one that not only alleviates poverty and fosters economic empowerment but also cul�vates a more 

equitable and spiritually conscious society within the ummah.

CONCLUSION AND SUGGESTION

This study confirms that financial literacy and payment methods, both individually and jointly, 

have a posi�ve and significant influence on interest in cash waqf at LAZISWAF UNIDA Gontor . 

Financial literacy strengthens donors' ra�onal understanding and spiritual awareness of waqf (t = 

7.322, p < 0.05), while accessible and efficient payment systems par�cularly digital pla�orms 

encourage broader public par�cipa�on (t = 4.228, p < 0.05). Simultaneously, both variables exert a 

strong combined effect on cash waqf interest (F = 26.640, p < 0.05), highligh�ng the need for a dual 

strategy that enhances financial knowledge and expands digital payment accessibility. Theore�cally, 

this study contributes to the discourse on Islamic philanthropy by integra�ng behavioral and 

technological dimensions into a unified explanatory model. Prac�cally, the findings suggest that waqf 

ins�tu�ons and policymakers should intensify waqf literacy ini�a�ves and develop secure, user-

friendly digital payment infrastructures. However, the study is limited to a single ins�tu�onal context, 

which may restrict the generalizability of its results. Future research is recommended to involve more 

diverse popula�ons and incorporate addi�onal variables such as religiosity, income, and ins�tu�onal 

trust to provide a more comprehensive understanding.

The findings of this study provide several prac�cal implica�ons for waqf management 

ins�tu�ons, prac��oners, and future researchers:

1. Implica�ons for Waqf Management Ins�tu�ons (LAZISWAF UNIDA Gontor)

a.  Enhancing Literacy Programs:

The strong influence of financial literacy on cash waqf interest indicates that LAZISWAF UNIDA 

Gontor should intensify its educa�onal and socializa�on ini�a�ves on Islamic financial literacy, 
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par�cularly regarding cash waqf. Increased literacy is expected to encourage greater 

par�cipa�on from both academicians and the broader community.

b.  Improving Digital Payment Infrastructure:

Since payment methods significantly shape interest in cash waqf, LAZISWAF UNIDA Gontor is 

encouraged to expand and diversify its digital payment op�ons. Integra�ng e-wallets, QRIS, and 

sharia-compliant crowdfunding pla�orms can enhance convenience and accessibility, thereby 

increasing poten�al contributors.

2. Implica�ons for Future Research and Academic Development

a.   Broader Research Scope:

This study's limited regional coverage and sample size suggest that future research should 

involve more diverse respondents and mul�ple waqf ins�tu�ons. A wider demographic and 

ins�tu�onal scope will enrich understanding and enhance generalizability.

b.  Incorpora�ng Addi�onal Variables:

Future studies may explore other relevant factors influencing cash waqf interest, such as social 

influence, trust in waqf ins�tu�ons, and the role of digitaliza�on in Islamic philanthropy. 

Including these variables can provide a more comprehensive model of cash waqf behavior.
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