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Abstract. As the shift of economy towards knowledge and innovation, intellectual capital has become no less 

important than nowadays because it becomes one of key elements in creating value and sustainable business 

in facing global market challenges. This research focuses on investigating the interconnections between the 

various forms of capital, particularly psychological and social capitals toward enterprises’ intellectual capital. 

To fill the gap, this research proposes a new construct which is known as religious-psychological capital to 

accommodate the certain issues in the domain of economics relating to ethic, culture, and beliefs. This is an 

explanatory research approaching by quantitative with survey method. G-Form is used to distribute the 

questionnaire gathering 104 responses. Structural Equation Model (SEM) is used to create an in-depth 

analysis. Empirically, the result shows that all hypotheses are supported, and the model is validated. The 

findings of this research shed   the light on SMEs’ actors for not only focusing on physical capital but also 

improving intellectual capital throughout religious-psychological and social capitals’ interconnection to 

maintain and create the sustainability of their businesses. 

Keywords: Religious Psychological Capital, Social Capital, Intellectual Capital, Small and Medium 
Enterprises. 

1 INTRODUCTION 

Physical and financial assets served as the primary capital in previous eras for such enterprises to operate 

efficiently (Githaiga et al., 2023; Usman et al., 2021). However, in light of recent global changes and the 

economics disruption toward information and innovation, the value of intellectual capital has grown 

considerably nowadays (Gómez-Valenzuela, 2022; Nirino et al., 2022). This is because intellectual capital 

becomes one of key elements in creating value and long-term success for such business to be more competitive 

and dynamic in facing global market challenges, encouraging collective experiences and abilities of employees, 

customer relationships, technological proficiency, knowledge, and organizational culture that contribute to a 

company's achievements in the business circumstances (Shahzad et al., 2022; Widiartanto et al., 2020). 

As one of the sectors    with rapid growth, SMEs can be one of wheels to support   the national economic 

growth in Indonesia (Kementerian Koordinator Bidang Perekonomian Republik Indonesia, 2021). Nevertheless, 

there are still several challenges faced by SMEs such as the lack of business legality, lack of access to capital, 

challenges in maintaining business competitiveness, as well as the also lack of consistency in maintaining 

product quality, and so ford (Islam et al., 2021; Kindström et al., 2022). This condition occurred because of the 

low level of  literacy which significantly impacted on the lack of intellectual capital of SMEs’ actors (Kindström 

et al., 2022; Yoshino & Taghizadeh-Hesary, 2016). Whereas, when intellectual capital is managed properly, it 

will bring such a significant impact on the existence, and the sustainable business of SMEs (Gross-Gołacka et 

al., 2020; Ullah et al., 2021). Thus, it is considered important to conduct an in-depth analysis regarding to what 

factors which can encourage the creation of intellectual capital such as psychological and social factors. This is 
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aligns with the argument of Badrinarayanan et al. (2011) revealed that self-efficacy dimension of psychological 

capital is influenced by intellectual capital, social capital. In addition, Chen et al. (2014) also explained the 

social capital could establish due to the intellectual capital influence. 

In addition, throughout the contemporary landscape of business competition, it is widely acknowledged 

that financial capital merely does not serve as an adequate tool to establish and maintain a company's 

sustainable competitive advantage (Tamer et al., 2014). In light of this restriction, positive psychological capital, 

social capital, and intellectual capital have evolved as complementary types of financial capital (Shahnawaz et 

al., 2018; Tamer et al., 2014). Because, these aspects are considered as crucial-succeed factors to build a good 

mindset and reasoning ability in encouraging the creation of intellectual capital for SMEs’ actors (Mirzaei et al., 

2019). The positive psychological capital involves beneficial outcomes at both the individual and organizational 

levels (Chitsazan et al., 2017). This type of capital is characterized by four aspects, particularly self-efficacy, 

optimism, hope, and resilience (Da et al., 2021; Luthans et al., 2007). While social capital involves the tangible 

and intangible assets derived through social connections, as well as the underlying rules and values that regulate 

these ties (Poteyeva, 2018). 

Nonetheless, as Indonesia becomes an archipelago nation with numerous religion beliefs considering 

religious aspect in every activity, including economics is essential. It is because, religion plays an important role 

in shaping ethics and values in daily life of Indonesian influencing attitudes towards capital, wealth and 

economic behavior (SEARCA, 2019; World Economic Forum, 2019).   Therefore, relating to the phenomenon, 

this research proposes religious-psychological capital to consider and implement by enterprises, and integrating 

it wit social capital approaches to increase the intellectual capital of SMEs’ actors in order to create the more 

sustainable business. Genuinely, the construct of religious-psychological capital appears refers to the original 

concept of positive psychological capital revealed by Luthans et al. (2004), which then customized with the 

original characteristic of Indonesian. 

This research focuses on investigating the interconnections between the various forms of capital, 

particularly religious-psychological capital and social capital toward enterprises’ intellectual capital, with the 

assistance of relevant literature as the main object. To fill the gap, this research proposes a new construct which 

is known as religious-psychological capital to accommodate the certain issues in the domain of economics 

relating to ethic, culture, and beliefs. Because, religion often shapes values and ethics that influence economic 

behavior of individuals and groups which can also promote social responsibility and business ethics that can 

shape economic decisions. 

2.LITERATURE REVIEW 

2.1. Intellectual Capital 

To strengthen the position in highly competitive business environment, companies should consider how 

to effectively manage both their tangible and intangible assets (Gross-Gołacka et al., 2020; Probohudono et al., 

2021). On a company's balance sheet, tangible assets are frequently referring to cash, real estate, equipment, 

buildings, etc. Meanwhile, intangible assets including employees' skills, knowledge, client loyalty, a company's 

reputation, and goodwill are challenging to quantify financially and to physically see (Andiani & Prasetyo, 

2020; Nirino et al., 2022). Therefore, it is highly essential for the companies to manage it properly avoiding he 

failure strategy implementation regarding the retaining its existence. 
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Intellectual capital (IC) refers to any intangible assets that give businesses a competitive advantage 

to enhance their market value and financial performance (Andiani & Prasetyo, 2020). Most definitions of IC in 

literature involve three elements: human capital, structural capital, and relational capital (Shaban & Kavida, 

2013; Walsh et al., 2008). Employees' knowledge, skills, experiences, attitudes, and competencies 

are recognized as collective human capital (Luthans et al., 2008). These elements should also be rare, valuable 

and cannot easily imitated and replaced (Noordin & Mohtar, 2013). Stewart (1997)used these explanations for 

human capital “money talks, but it does not think; machines perform, often better than any human being can, but 

do not invent. The primary purpose of human capital is innovation whether of new products and services, or of 

improving in business processes” (p.86). 

Furthermore, organizational culture, operational systems, rules, procedures, knowledge management 

systems, and databases are all considered to be part of structural capital (Shaban & Kavida, 2013; Walsh et al., 

2008). Where these elements plays a significant role reflecting companies' ability to implement regular 

procedures and frameworks that support employees attempts to achieve the greatest possible intellectual and 

business performances. Meanwhile, relational capital refers to the network of relationships that companies have 

with both internal member such as employees, and external member, including customers, suppliers, 

stakeholders, government entities, partners, and competitors (Shaban & Kavida, 2013; Walsh et al., 2008). It 

also embraces all the knowledge inherent in these relationships. The establishment of these relationships 

enhances the company's economic prosperity by encouraging customer loyalty, commitment, and minimizing 

expenditure. 

2.2. Religious-Psychological Capital 

Positive psychological capital is derived from the principles of positive psychology and focuses on 

developing constructive strategies for effectively managing human resources (Carmona–Halty et al., 2019; Da et 

al., 2021). Positive psychological capital focuses on two primary inquiries: "What is your identity?" What are 

your aspirations for personal growth and good development? It goes beyond the concept of human capital, 

specifically referring to the knowledge and skills possessed by individuals and social capital which often 

characterized by the phrase "who you know" (Luthans et al., 2008, 2010) 

According to Luthans et al. (2007), positive psychological capital can be defined as an individual's 

positive psychological capital of development. This capital is characterized by several factors: a) holding 

confidence and self-efficacy to tackle and invest effort in challenging tasks; b) maintaining a positive attribution 

and optimism regarding present and future success; c) persisting towards goals and, if necessary, adapting 

strategies to achieve it; and d) demonstrating resilience by overcoming problems and adversity, and even 

surpassing previous levels of success. 

Nevertheless, as long as authors concern, the dimensions of positive psychological capital are 

overlapping. It is because, each dimension seems referring to the concept of resilience, encouraging belief or 

trust in individuals’ ability to successfully do something in a certain situation. Because, such individuals with a 

strong sense of resilience is more likely to be able to challenge them-selves facing difficult tasks with strong 

motivation within themselves to achieve successfully assert their goals (Jing & Kim, 2021; Suratman et al., 

2021). Therefore, refers to the remarked discussion, this research tries to reconstruct and develop this concept by 

introducing a new construct which then known as Religious Psychological Capital to reflect the characteristic of 
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Indonesian behavior in terms of economic activity. It is because, religion plays an important role in shaping 

ethics and values in daily life of Indonesian influencing attitudes towards capital, wealth and economic behavior 

(SEARCA, 2019; World Economic Forum, 2019). This capital consists of two dimensions such as resilience and 

religious encouragement, consisting of 11 items of indicators which develops based by adopting the previous 

concept, combining with religious concept of At-Tariqi (2004). 

2.3. Social Capital 

The term "capital" refers to assets that have value because they are used in the production of other assets 

(Muringani et al., 2021; Tamer et al., 2014). One of example of this is physical capital, which often pertains to 

resources and commodities. Whereas, although social capital may not have such a more concrete structure of 

physical capital, it nonetheless that this type of capital has the potential to encourage creativity and innovation 

(Chacana Ojeda et al., 2023). It is because social capital exhibits a correlation with social networks up to a 

certain level (Wilson, 2018). Thus, it is evident that persons who have fewer and less diverse interactions are 

more likely to have a limited amount of social capital, resulting in a reduced capacity to effectively address and 

solve issues. According to Adler & Kwon (2002), a significant distinction of social capital from other types of 

capital is in its presence inside the connections and interactions among persons, rather than being inherent 

within the individuals themselves. Emphasizing the distinction in social capital, it is appropriate to consider it as 

a supplementary type of capital, along with financial, human, and physical capital. 

Bourdieu (1986) has become known as the pioneering scholar who introduced the concept of social 

capital. He defined social capital as a combination of tangible and intangible assets associated with a stable 

network to established relationships of mutual acquaintance and recognition. In addition, Coleman (1988) 

provided an additional fundamental explanation of social capital that defined social capital as the collective 

understanding, interpretations, and frameworks of significance that exist among individuals or groups. Based on 

the discussion, it is evidence that both Coleman (1988) and Bourdieu (1986) recognized the concept of social 

capital as an outcome of interpersonal interactions. Nevertheless, Putnam (1995) in contrast, provided a 

definition of social capital as "characteristics of social structure, such as trust, norms, and networks that have the 

potential to enhance societal efficiency by enabling coordinated collective action." Hence, this concept holds 

significant importance in comprehending institutional dynamics, innovation, and the process of value 

generation. 

Moreover, based on remarked discussion, Beuningen & Schmeets (2013) reconstructed social capital 

which initiated by Putnam (1995) into a brief construct of social capital on a micro level. This concept is 

grounded referring to a theoretical framework of social capital which was introduced by Schmeets and Te Riele 

(2010) within two dimensions particularly participation and trust within six indicators which refers to social 

micro level (pertaining to individuals, organizational level (concerning organizations), and political macro level 

(the realm of the state). 
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3. RESEARCH METHODS 

This is an explanatory research approaching by quantitative with survey method to address research 

questions regadring the interconnection between religious pscychological capital, social capital, and intellectual 

capital. As an independent variable, religious pscychological capital consists of two main dimensions such as 

resilience and religious character with 11 indicators (Reivich & Shatté, 2002) and also adopted from the 

previous concept of positive psychological capital initiated by Luthans et al. (2007). 

This research is also used social capital as a mediating variable representing individual’s capacity to 

effectively associate with social networks up to a certain level. The use of mediating variable in this research is 

to explain the complex relationship and the mechanism that occurs between the independent variable and the 

dependent variable. To measure the mediating variable, this research uses Beuningen & Schmeets (2013) 

concepts consisting 2 dimensions with 6 (six) indicators. In addition, intellectual capital is proposed to be a 

dependent variable because as an intangible asset, intellectual capital can   give businesses a competitive 

advantage to enhance enterprises market value and their financial performance. This variable is measured based 

on 3   three dimensions with 9 (nine) main indicators referring to Shaban & Kavida (2013) and Walsh et al. 

(2008). 

Table 1 Measurement and Indicators 

Variable Dimension Indicator Source 

Resilience Emotional regulation Luthans et al. (2007); 

Control Impulse 
Reivich & Sh
(2002) 

atté 

Optimism 

Causal Analysis 

Empathy 

Religious Self-Efficacy 
Psychological Capital 

Reaching Out 

Religious Encouragement Differentiation Ability At-Tariqi (2004). 

Dynamic 

Integral 

Balanced attitude between 
the world and the hereafter 

Participation Social Participation Beuningen & 

Organizational Participation 
Schmeets (2013) 

Political Participation 
Social Capital 

Society Trust Social Trust 

Organizational Trust 

Political Trust 

Intellectual Capital Human Capital Capability Shaban & Kavida 



H1: Religious Psychological Capital has a positive effect on Social Capital 

H2: Religious Psychological Capital has a positive effect on Intellectual Capital 

H3: Social Capital has a positive effect on Intellectual Capital 
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Variable Dimension Indicator Source 

Development (2013) and Walsh et 

Performance 
al. (2008) 

Structural Capital Property 

Organization Database 

Organization Culture 

Relational Capital Customer 

Supplier 

Market Segmentation 

This research picks SMEs actors in South Sulawesi because according to Badan Pusat Statistik Indonesia 

(2022) South Sulawesi has been becoming the highest production growth of SMEs Industries, reaching 

approximately 41,81% (yoy).   Furthermore, G-Form is used to distribute the questionnaire because of its speed, 

simplicity, and economical aspects based on likert scale were distributed, then 104 returned. Nevertheless, 7 

responses were rejected due to an extreme answer, resulting on 97 SMEs’ actors as the sample of this research 

conveniently. 

Furthermore, after collecting the data, Structural Equation Modeling (SEM-PLS) is used to create an in-

depth analysis regarding the interaction between variable independent, dependent and the role of mediating 

variable in this research. Thus, mathematically, the model of this research can be seen bellow: 

SC = β0 + β1 RPC+ ε1 (1) 

IC = β0 + β1 RPC+ β2 SC+ ε2 (2) 

Figure 1 Conceptual Framework of Research 

Refers to the 

Intellectual 
Capital (IC) 

Social Capital 
(SC) 

Religious 
Psychological 
Capital (RPC) 

remarked discussion and Figure 1, this research proposed several hypotheses which can be seen bellow: 

H4: Social Capital can mediate and strength the relationship between Religious Psychological Capital and 

Intellectual Capital 
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4. RESEARCH RESULTS 

The Profile of Respondent 

Refers to Table 2, it can be seen that majority respondents were dominated by female rather than male, 

reaching approximately 64,95% and 35,05% respectively. This finding is interesting because women contribute 

greatly to driving National economy through out Small Medium Enterprises (SMEs). This condition occurred 

because according to Mahrdika.org, work environment in Indonesia does not accommodate yet women's rights 

that have been regulated by law. This factor plays a major role in inhibiting women's participation in the formal 

work sector. Because, there are still many companies that have not accommodated women's reproductive health 

rights, including menstrual and maternity leave and the existence of lactation facilities in the office, which then 

leading women become less productive. Therefore, to overcome this problem, majority of them tend to choose 

informal sector (SMEs) to increase their productivity along with their duty as a housewife. 

Furthermore, majority SMEs’ actor in South Sulawesi were aged 25-35 years old which then become the 

group of age with highest percentage reaching approximately 69,07% categorizing as productive age. In 

addition, based on educational level they also were highly-educated because 57,73% of them were bachelor 

degree. This is interesting because they have a great awareness regarding the importance of education in their 

life to accommodate their business properly. While food and beverage become the most favorable industry to be 

chosen by majority of them, reaching the highest percentage for about 44,33%.  

Table 2 The Profile of respondents 

Indicators N Percentage 
Gender 
Female 63 64,95 
Male 34 35,05 
Age 
25 - 35 years old 67 69,07 
36- 45 years old 25 6,44 
> 45 years old 5 0,26 
Education 
Senior High School 32 32,99 
Under Graduate 56 57,73 
Graduate 3 3,09 
Others 6 6,19 
Sector 
Food & Beverage 43 44,33 
Fashion 32 32,99 
Manufacture 18 18,56 
Others 4 4,12 

4.1. Measurement and Structural Model 

To validate the model, this research uses a two-step approach particularly assessing the outer and inner 

model of the research. To assess the model it begins by evaluating the validity and reliability of measurements, 

which shows by Figure 2 and Table 3. As depicted by the figure and table, it can be seen clearly that all the 

indicator loads are more than 0,7 (the minimum score to fulfill reliability) (Gozali, 2017). Therefore, it is 

evident that all the indicators of this research are reliable. 

https://Mahrdika.org
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Furthermore, besides the loading factors, the assessment of reliability is also indicated by the composite 

reliability value, which must beyond exceed 0.7. In this research, the composite reliability of all constructs 

exceeds the limit of 0.7, as illustrated in Table 3. Likewise, the Average Variance Extracted (AVE) values 

exhibit greater than 0.5. This indicates that the model is valid. 

In order to establish discriminant validity (Table 4), it is necessary for the average variance extracted 

(AVE) to exceed the correlation score between latent variables. The results of discriminant validity are 

presented in Table 4. This observation can be made by comparing the score of the initial row in the table with 

the score of the corresponding column. If it is higher than other scores in its column, the discriminant validity is 

achieved. The construct of resilience demonstrates discriminant validity, as evidenced by its first-row score. The 

AVE root square of 0.736 is above other scores in its column that is 0.463; 0.428; 0.492; 0.399; 0.425; and 

0.570. Thus, discriminant validity for resilience is achieved. Moreover, for religious encouragement, the highest 

score in its column is 0.809. The discriminant validity for continuance intention is achieved because it is above 

00.632; 0.635; 0.436; 0.632; and 0.686. Then for interpreting the following outcomes such as participant, trust, 

human, structural and relational remains the same as previously. 

Figure 2 The Measurement and Structural Model 

Table 3 The Result of Validity and Reliability Tests 

Variable Composite 
Reliability (C.R) Result Average Variance 

Extracted (AVE) Result 

Resilience 0.892 0.892 > 0.7: Reliable 0.542 0.542 > 0.5: Valid 
Religious 0.883 0.883 > 0.7: Reliable 0.655 0.655 > 0.5: Valid 
Participant 0.813 0.813 > 0.7: Reliable 0.592 0.592 > 0.5: Valid 
Trust 0.776 0.776 > 0.7: Reliable 0.537 0.537 > 0.5: Valid 
Human 0.819 0.819 > 0.7: Reliable 0.607 0.607 > 0.5: Valid 
Organizational 0.909 0.909 > 0.7: Reliable 0.767 0.767 > 0.5: Valid 
Relation 0.837 0.837 > 0.7: Reliable 0.632 0.632 > 0.5: Valid 

Table 4 The Result of Discriminant Validity 



1630             S. Masri et al. 

Resilience Religious Participant Trust  Human Structural Relation Result 

Resilience 0.736 0.736 > 0.463; 0.428; 0.492; 
0.399; 0.425; 0.570 (Valid) 

Religious 0.643 0.809 
0.809 > 0.632; 0.635; 
0.436; 
0.632; 0.686 (Valid) 

Participant 0.428 0.632 0.769 0.769 > 0.667; 0.485; 607; 
0,617 (Valid) 

Trust 0.492 0.635 0.667 0.733 0.733 > 0.495; 0.606; 0.628 
(Valid) 

Human 0.399 0.436 0.485 0.495  0.779 0.779 > 0.681; 0.552 
(Valid) 

Organizationa 
l 0.425 0.632 0.607 0.606  0.681 0.876 0.876 > 0.731 (Valid) 

Relation 0.570 0.686 0.617 0.628  0.552 0.731 0.795 0.795 (Valid) 

Table 5 R-Square Result 

R Square R Square Adjusted 
Intellectual Capital (IC) 0.578 0.569 
Social Capital (SC) 0.496 0.491 

The table 5 shows the result of R-Square of the model. Refers to the depicted report, it can be seen that 

the number of R-Square for Intellectual capital is 0,578 which means that Religious Psychological Capital and 

Social Capital explain 57,8% of Intellectual capital. Furthermore, Social Capital reaches 0.496 of R-Square, it 

means that Religious Psychological Capital explains 49,6% of social capital. Both values are above 0.33, 

showing that the model is moderate. 

Table 6 The Result of Path Coefficient for The Hypothesis 

Original 
Sample 

(O) 

Sample Mean 
(M) 

Standard Deviation 
(STDEV) 

T-Statistic 
(|O/STEDEV|) 

P-
Values Result 

H1: RPC -> SC 0.704 0.717 0.054 13.060 0.000 Accepted 
H2: RPC -> IC 0.274 0.270 0.132 2.082 0.038 Accepted 
H3: SC -> IC 0.542 0.549 0.111 44.886 0.000 Accepted 

As Religious Psychological Capital becomes a novelty construct in this research, the findings (Table 6) 

reported that Religious psychological Capital significantly influence social capital. This assertion is 

strengthened by the theoretical framework positing that the presence of psychological capital might improve 

people' capacity to effectively leverage their social capital (Envick, 2005; Luthans et al., 2004). Moreover, the 

existence of religious aspect in this circumstance has a significant potential to offer increased motivation and 

impact on individuals' behavior and societal collectives, leading them to the positive pathways (Games, 2020; 

Suryadi et al., 2023). 

In addition refers to the remarked discussion regarding the religious psychological capital revealing that 

resilience and religious encouragement play a significant role in shaping people’s behavior which then influence 

them how to behave in social circumstance aligns with ethic and norm. Resilience becomes one of crucial 

components of religious psychological capital because it encourages belief or trust in individuals’ ability to 



    1631 An Investigation of Unexpected Forms of Capital in Small and …         

successfully do something in a certain situation. Thus, a person with a high level of resilience frequently has the 

ability to overcome stressful challenges and maintain such healthy social relationships to being able to handle 

conflicts in social relationships.  

Meanwhile religious encouragement dimension in this research takes an important role in increasing 

social capital of SMEs’ actors in Sulawesi Selatan because It can assist SMEs actors' to increase their capacity 

improving their social interactions by prioritizing moral and ethical principles aligns with the religious teaching 

as the characteristic of Indonesian while behaving in terms of economic activity (SEARCA, 2019; World 

Economic Forum, 2019). Moreover, by implementing religious approach in certain activity in Indonesia, it can 

help them to gain social, organizational, or event political trust easily. It is occurred because religion plays an 

important role in shaping ethics and values in daily life of Indonesian influencing attitudes towards capital, 

wealth and economic behavior, leading them easily expand social networks across communities in accordance 

with the ethical and moral values embraced. In addition Abbas et al., (2022) also argued that religious capital 

can be a predict context-specific psychological. 

The same finding also applied on H2 revealed that religious psychological capital has a positive 

significant impact on intellectual capital. This is aligns with the theory revealed that psychological capital can 

increase their intellectual capital (Luthans et al., 2004), as well as and the results of previous research conducted 

by Mustikowati & Wilujeng (2020) reported that the existence of religious understanding in individual’s 

psychology triggers person to be more selective and careful to behave specifically in making decisions that do 

not conflict with the principles of religion. It is because religious psychological capital has the capacity to 

inspire individuals to pursue knowledge and comprehension within an economic framework that aligns with 

religious principles. As a result, it can serve as the primary resource for developing human capital, 

organizational capital, and relational capital, reflecting an established intellectual capital, guiding them for 

managing SMEs properly to avoid any negativity caused by human error, leading them become inability to rise 

from slump. 

The table 6 also delineated that social capital positive and significantly effects intellectual capital. This 

finding aligns with argument of   Nahapiet & Ghoshal (1998) reporting that social capital in the terms of social 

status or reputation has advantages in creating and increasing intellectual capital of people. This condition also 

strengthen by the results of previous research reporting that social capital can increase intellectual capital 

including knowledge, skills and internal capabilities of a person (Ganguly et al., 2019).   It is because, social 

capital leads to shape a social skills and gain social group confidence, which then able to create such a good 

reputation to support the ability of SMEs actors improving their intellectual capital in terms of self-quality in 

managing their business in order to build a strong-bone relationship with stakeholders. 

In addition, Social capital can assist organizations in maintaining and developing valuable human 

resources. With strong relationships and support from colleagues and superiors, SMEs actors may be more 

inclined to stay in the organization and continually improve their capabilities, which is an important component 

of intellectual capital. Besides, social capital also plays a crucial role in facilitating the exchange of information 

among individuals or groups within a company's structure. The aforementioned process can effectively promote 

the dissemination of knowledge, expertise, and optimal methodologies, hence augmenting the intellectual assets 

of the company. Besides, 
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Table 7 Mediator Analysis of Specific Indirect Effect 

Original 
Sample (O) 

Sample 
Mean (M) 

Standard Deviation 
(STDEV) 

T-Statistic 
(|O/STEDEV|) 

P-
Values Result 

H4: RPC-> SC -> IC 0.382 0.392 0.078 4.923 0.000 Accepted 

Another finding regarding the remarked issue of this research is that social capital significantly mediates 

the relationship between religious psychological capital and intellectual capital. This indicates that SMEs actors 

who have a level of religious psychological capital already have strong benefit to participate and create trust in 

the social environment as a form of representation of social capital. Furthermore, throughout this social capital 

SMEs actor have merits to connect and engage with social environment surrounding their business. It is because 

social capital can assist SMEs actors in gaining access to intellectual resources such as information, training, or 

mentorship through their social networks. Someone who has a lot of social connections may find it easier to get 

advice or opportunities to improve their intellectual capital, leading to create a good reputation for them-self. It 

is because, when social environment surround their business has been trust to the SMEs actor it is possible for 

them to gain such a sustain reputation triggering people to be loyal with their business. This reputation is 

representing SMEs actors intellectual capital in terms of understanding surrounding environment, then 

implemented their analysis by developing numerous strategies and organizational culture to maintaining their 

business existence. 

5. CONCLUSION 

The results showed that religious psychological capital as a form of positive psychological capital 

construct development has a significant positive effect on social capital and intellectual capital. Furthermore, 

social capital significantly mediates the relationship between religious psychological capital and intellectual 

capital. There are two implications of the findings in this research. First, in practice, SMEs actors are advised to 

include aspects of religious practice in addition to building strong resilience as capital to create social capital 

and intellectual capital. For example, carrying out spiritual aspects and being dynamic in accordance with 

religious principles held (halal/haram). Second, theoretically, the finding contributes to the antecedent of 

religious psychological capital. It is a possible extension of positive psychological capital which is relating to 

social capital and intellectual capital. Therefore, refers to remarked discussion, thefindings of this research shed 

the light on SMEs’ actors for not only focusing on physical capital but also improving intellectual capital 

throughout religious-psychological and social capitals’ interconnection to maintain and create the sustainability 

of their businesses. 

The limitation of this research is the small number of respondents. The respondents are only obtained 

from social media. So, it causes limitation in terms of generalizing the findings, especially to other SMEs actors 

who are not very active on social media. For future research, it is suggested to more develop the concept of 

Religious Psychological Capital with other dimensional that covers of religiosity and psychological aspects.  
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