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ABSTRAK

One way to build a nation is the economy and see how far the development of Islamic Finance has gone. Sukuk
Mudharabah is an attractive sharia investment instrument, but people’s interest is still influenced by several
factors such as financial literacy, understanding of benefits, motivation, minimum capital, and risk preferences.
Sukuk is not only a debt document like a bond, but sukuk is a debt document that is based on sharia law as a rule
and based on the company's tangible assets as guarantor. This study was conducted with the aim of determining
the influence of Literacy, Benefits, Motivation, Minimum Capital, and Risk Preferences on the purchase decision of
Sukuk Mudharabah Product in the Jabodetabek area. This research method uses a quantitative approach. The
population in this study is the community in the Jabodetabek area. The research sample used was 115 respondents
using random sampling techniques. The data analysis technique uses the Structural Equation Modeling-Partial
Least Square (SEM-PLS) method through SmartPLS 4.0 software. The results of the study show that Literacy,
Benefits, Minimum Capital, and Risk Preferences have a significant and positive effect on the Purchase Decision of
Sukuk Mudharabah Product. Meanwhile, Motivation did not have a significant and positive effect on the Decision
to Purchase Sukuk Mudharabah Product.
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INTRODUCTION

Indonesia is a country where the majority of the population is Muslim. In terms of
transactions, Islam regulates the Indonesian economy. both individually and in groups. One way to
build a nation is the economy and see how far the development of Islamic finance. The Sharia Capital
Market is part of the Indonesian capital market which has an important role as an alternative
financing for the business world and government through investment instruments offered in the
capital market. One of the sharia capital market instruments that has great potential in absorbing
public funds after the crisis is Sukuk (Kasnelly, 2021) . Sukuk has benefits for the development of the
[slamic capital market so that it can increase the investment instruments used as alternatives for
financing and investment (Iswanaji, 2023) . The existence of sukuk today cannot be separated from
the global financial system (Sunarsip, 2008). Investor interest in this sukuk can also be said to be
quite large with the relatively safe and profitable nature of sukuk. Because the guarantee of sukuk is
a productive project, both government and private. In this case, sukuk can function as an investment
product for individuals and organizations, as well as an alternative solution to support various
projects (Indriasari, 2014) . Based on the 2010 Islamic Banking Development Report (LPPS)
published by Bank Indonesia, the sukuk that have been issued reached 47 units, with a total
cumulative emission value in 2010 reaching IDR 7.81 trillion. Of this figure, IDR 1.69 trillion has been
paid off, so that the value of the sukuk that is still outstanding and has not matured reaches IDR 6.12
trillion (Aini & Luthfi, 2019) .

According to PSAK 105 of 2010, mudharabah is a business cooperation agreement between
two parties in which the first party (Shahibul maal) provides all the funds, while the second party
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(fund manager/ mudharib ) acts as the manager. (Ratu Balgis & Fitri, 2018) . The development of
sukuk in Indonesia from year to year continues to increase (Ratu Balqis & Fitri, 2018) . This can be
seen in table 1 regarding the value and number of outstanding sukuk made by the Financial Services
Authority (0OJK) in 2019 - 2023:

Table 1Value and Amount of Outstanding Sukuk

Accumulated | Accumulated

Year Outstanding Amount of value of number of

Value (Rp outstanding issuance (Rp sukuk issued

Trillion) sukuk Trillion)
2019 29.83 143 48.24 232
2020 30.35 162 55.15 274
2021 34.77 189 66.45 327
2022 42.50 221 84.97 403
2023 45.27 234 99.86 457

Source: Sukuk Statistics Data (OJK, 2023)

From the table above, the developments published by OJK for the 5-year period from 2019 to
2023, the development of sukuk has experienced a very consistent increase without ever
experiencing a decline. (Brahim & Muhammad, 2020) . According to Kamarudin, (2014) stated the
high interest of the community in investing in the sharia investment sector based on the community's
decision on the halalness of the product issued by the government. Factors that influence community
decisions include literacy. Literacy is a very important thing for investors to be able to know about
financial understanding both conventionally and sharia finance. (Izzah & Lubis, 2022) . In this case,
literacy helps individuals to avoid financial problems, especially those caused by errors in financial
management (Yushita, 2017) . The next factor that influences a person's decision to invest is benefits.
Benefits are something that has the potential for long-term income, outperforms inflation, provides
a steady income, can adapt to changing needs, and can invest according to the individual's financial
situation (Wulandari et al., 2023) . In Saputra's research, (2018) stated that investment benefits affect
investment interest . In addition, investment motivation also affects investment decisions. Because
the motivation of an action that affects a person's desire to invest can make it interesting and the
person is motivated to get it (Wulandari et al., 2023) . Investment decisions will be made when
someone has been motivated in investment activities. The next factor is Minimum Capital, before
making an investment you must have minimum capital, which is the initial capital to start investing,
according to Dewi et al, (2017) the minimum amount of capital to start investing in the capital
market is of course an important consideration for every member of society. Another factor that can
influence a person's investment decisions is risk preference (Ardiana et al., 2020). Risk reference P
is the investor's desire to choose an investment instrument according to the level of risk they will
accept (Hamelinda et al., 2024) . This is supported by Ardiana et al. (2020), Saputro and Lestari
(2019), and Yulianis and Sulistyowati (2021) that risk preferences have a positive and significant
effect on investment decisions. Understanding literacy, investment benefits, motivation to invest,
minimum investment capital, and risk preferences faced by investing in the sharia capital market is
expected to increase public insight and decisions to choose the right product in the sharia capital
market. Lack of knowledge about financial planning and management among the public often makes
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people make wrong decisions, so financial literacy knowledge is very important to educate the public
to be able to make good decisions in meeting their needs. Based on the background description, the
researcher uses 5 independent variables in this study, namely Literacy, Benefits, Motivation,
Minimum Capital, and Risk Preference, while the dependent variable is Purchasing Decision.
Therefore, the researcher is interested in conducting a study entitled " Factors Influencing the
Decision to Purchase Sukuk Mudharabah Products in the Community (Case Study of the Jabodetabek
Community)".

METHODS

Study uses a quantitative approach. Quantitative Method is a method used to research a
certain population or sample, data collection using research instruments and research data in the
form of numbers measured using statistics, (Sugiyono, 2019). In this study, the researcher tried to
find the influence of the variables Literacy, Benefits, Motivation, Minimum Capital, and Risk
Preferences on the Decision to Purchase Sukuk Mudharabah Products. This research was conducted
within the scope of the Jakarta, Bogor, Depok, Tangerang and Bekasi areas that had purchased Sukuk
Mudharabah Products which were the main objects of the study. The time of this research started
from July 2024 to October 2024. Population is a generalization area consisting of objects or subjects
and has a certain quantity or characteristics determined by the researcher to then draw conclusions
(Sugiyono, 2019). The population in this study is the community in the areas of Jakarta, Bogor, Depok,
Tangerang and Bekasi which are not known for certain. The sample collection method used is the
Random Sampling method, which is a sampling technique method from a population that is carried
out randomly without considering the strata in the population (Sugiyono, 2019). The sample size that

researchers need in this study, in calculating the population using the Slovin formula as follows:
N

T I+ NGe)?
n : Sample size

N : Population size
E : Allowance for inaccuracy or degree of tolerance

[t is known that the population size is 5,991,816.313, so:

N

T T N(e)?

B 5.991.816,313
"~ 1+5.991.816,313(0,1)2

n

_ 5.991.816,313
"= 1+5991.816,313(0,01)

5.991.816,313

" =75991.816,413

n = 0,99 x 100 = 115( rounded up)
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So the total sample size was 99, rounded up to 115 respondents.

Researchers collected data by means of a questionnaire distributed online using Google Form.
The measurement scale uses a Likert scale. The Likert scale is used to measure the attitudes, opinions,
and perceptions of a person or group of people towards social phenomena. In this study, data was
analyzed using the SEM (Structural Equation Modeling) model technique with the PLS (Partial Least
Square) variance approach and using Smart PLS 4.0 software SEM-PLS.

RESULT AND DISCUSSION
Data Description

The Most respondents were in the Bogor area with a percentage of 52%. Respondents who
had purchased Sukuk Mudharbaah products had a percentage of 68% . The largest number of
respondents with a percentage of 52% is a man, The most respondents are private employees with a
percentage of 45%, the most respondents are married with a percentage of 75%, the most
respondents’ last education is S1 with a percentage of 86%, Respondents with the most purchases of
Sukuk Mudharabah Products are in Sharia Banks with a percentage of 59%, Most respondents use a
3-4 year tenor when purchasing sukuk with a percentage of 67%.

Outher Model
Convergent Validity

Convergent validity is an assessment of the validity of each predictor against the combined
score. This validity indicator is determined according to the magnitude of the loading factor of each
predictor against its latent variable. The adjusted value is >0.7 (Hardisman, 2020).

Table 1Results of Convergent Validity Analysis Based on Outer Loading Values

Purchase Literacy Benefits Motivation Minimum Risk
Decision (L) (Man) (Mot) Capital Preference
(Y) (MM) (PR)
KP1 0.761
KP2 0.863
KP3 0.869
KP4 0.848
L1 0.799
L2 0.855
L3 0.721
L4 0.696
L5 0.703
L6 0.793
Man1l 0.765
Man2 0.864
Man3 0.882
Man4 0.728
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Purchase Literacy Benefits Motivation Minimum Risk
Decision (L) (Man) (Mot) Capital Preference
) (MM) (PR)
Mot1 0.820
Mot2 0.856
Mot3 0.812
Moto4 0.678
Mot5 0.646
MM1 0.756
MM2 0.837
MM3 0.807
MM4 0.705
PR1 0.188
PR2 0.825
PR3 0.946

Source: data is processed (2024)

Based on Table 4.1, the results of convergent validity above, there are indicators that have a
loading factor value below 0.70 or can be said to be invalid. Indicators that are less than 0.7 in the
Literacy variable include one indicator, namely L4, showing a value of 0.696. In the Motivation
variable, namely Mot4 shows a value of 0.678 and Mot5 shows a value of 0.646. In the Risk Preference
Variable, there is one indicator, namely PR1 with a value of 0.188. In the Purchasing Decision,
Literacy, Benefits, Minimum Capital variables, all indicators are valid. Therefore, indicators that have
a loading factor value below 0.70 must be removed (dropped) from the model. After the indicators
(L3, L4, L5, Mot4, Mot5, and PR1) were dropped, the model was reanalyzed, then the results of the
second model analysis after the indicators had been dropped, there were no more indicators that had
a loading factor value below 0.70.

Table 4 2Results of Convergent Validity Analysis Based on Outer Loading Values

Purchase Literac Benefits Motivati Minimu Risk
Decision y (L) (Man) on (Mot) m Preferenc
(Y) Capital e (PR)
(MM)

KP1 0.761

KP2 0.862

KP3 0.869

KP4 0.849

L1 0.844

L2 0.917

L6 0.836

Man1 0.765

Almubin: Islamic Scientific Journal. 8 (1), 2025. Factor Influencing the
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Purchase Literac Benefits Motivati Minimu Risk
Decision y (L) (Man) on (Mot) m Preferenc
(Y) Capital e (PR)
(MM)
Man2 0.864
Man3 0.882
Man4 0.728
Mot1 0.881
Mot2 0.910
Mot3 0.797
MM1 0.756
MM2 0.837
MM3 0.870
MM4 0.704
PR2 0.832
PR3 0.944

Source: data is processed (2024)

From the table above, it can be said that the loading factor results for all indicators have met
the convergent validity criteria, because all values are above 0.70. Then, the indicators used have
sufficiently described each construct to be measured and can be declared valid.

Discriminant Validity

Cross loading is a useful value factor to determine whether a construct has adequate
discriminant by comparing the loading value on the intended construct must be greater than the
loading value with other constructs (Hardisman, 2020). Then, the results of the discriminant validity
analysis based on the cross loading value are as follows:

Table 4 3Results of Discriminant Validity Analysis Based on Cross

Loading Values
Purchasing Literacy Benefits Motivati Minimu Risk
Decision (L) (Man) on (Mot) m Preferenc
(KP) Capital e (PR)
(MM)
KP1 0.761 0.522 0.420 0.490 0.596 0.595
KP2 0.862 0.595 0.617 0.435 0.569 0.463
KP3 0.869 0.547 0.585 0.373 0.539 0.437
KP4 0.849 0.678 0.645 0.582 0.607 0.451
L1 0.618 0.884 0.599 0.574 0.600 0.412
L2 0.678 0.917 0.655 0.685 0.566 0.404
L6 0.555 0.836 0.622 0.550 0.548 0.291
Man1l 0.488 0.506 0.765 0.281 0.437 0.352
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Purchasing Literacy Benefits Motivati  Minimu Risk
Decision (L) (Man) on (Mot) m Preferenc
(KP) Capital e (PR)
(MM)

Man2 0.587 0.548 0.864 0.382 0.468 0.363
Man3 0.570 0.615 0.882 0.422 0.466 0.319
Man4 0.559 0.630 0.728 0.529 0.453 0.337
Motl 0.523 0.683 0.485 0.881 0.496 0.401
Mot2 0.506 0.571 0.395 0.910 0.585 0.464
Mot3 0.430 0.522 0.420 0.797 0.477 0.299
MM1 0.518 0.550 0.434 0.418 0.756 0.343
MM2 0.518 0.556 0.473 0.535 0.837 0.373
MM3 0.640 0.631 0.569 0.577 0.870 0.486
MM4 0.506 0.299 0.285 0.362 0.704 0.578
PR2 0.366 0.248 0.327 0.305 0.417 0.832
PR3 0.617 0.461 0.413 0.417 0.558 0.944

Source: data is processed (2024)

Based on the table above, the correlation value of each indicator with its construct is higher
compared to other constructs. This shows that the latent construct predicts each indicator in its own
block more than the indicators of other blocks. Furthermore, to be able to measure discriminant
validity is to use the Fornell Lacker criteria, namely comparing the square root of the Average
Variance Extracted (AVE) in each construct with its correlation. The square root of each AVE must be
greater than the correlation between the construct and other constructs in the model. To be able to
meet the AVE criteria, it is stated if > 0.5. (Hair et al., 2017). The results of the discriminant validity
analysis based on the Fornell Lacker criteria are as follows:

Table 4 4Results of Discriminant Validity Analysis Based on Fornell Lacker

Purchasing Literacy Benefits Minimum Motivation Risk
Decision (L) (Man) Capital (Mot) Preference
(KP) (MM) (PR)
Purchasing 0.837
Decision
(KP)
Literacy (L) 0.704 0.880
Benefits 0.682 0.711 0.812
(Man)
Minimum 0.692 0.649 0.562 0.795
Capital
(MM)
Motivation 0.566 0.689 0.502 0.602 0.864
(Mot)
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Purchasing Literacy Benefits Minimum Motivation Risk
Decision (L) (Man) Capital (Mot) Preference
(KP) (MM) (PR)
Risk 0.580 0.423 0.422 0.560 0.454 0.890
Preference
(PR)

Source: data is processed (2024)

Based on the table above, the test results of the AVE root for Purchasing Decisions are 0.837,
Literacy is 0.880, Benefits are 0.812, Minimum Capital is 0.795, Motivation is 0.864, and Risk
Preference is 0.890. The AVE root value of each construct has met the criteria with a greater
correlation than the correlation between other constructs. Therefore, all constructs included, namely
Literacy, Benefits, Minimum Capital, Motivation, Risk Preference and Sukuk Mudharabah Purchase
Decisions have met discriminant validity. To measure discriminant validity, the latest Heterotrait-
Monotrait ratio (HTMT) method can be used. The HTMT method is a criterion used in the Partial
Least Squares Structural Equation Modeling (PLS-SEM) analysis to assess discriminant validity.
Discriminant validity indicates the extent to which a construct differs from other constructs in the
model (Henseler et all, 2015). If the HTMT value is less than 0.85, it indicates good discriminant
validity between constructs. The results of the discriminant validity analysis based on the HTMT
(Heterotrait-Monotrait Ratio) criteria are as follows:

Table 4 5Results of Discriminant Validity Analysis based on HTMT

Purchasing Literacy Benefits Minimum Motivation Risk
Decision (L) (Man) Capital (Mot) Preference
(KP) (MM) (PR)
Purchasing
Decision
(KP)
Literacy (L) 0.817
Benefits 0.806 0.847
(Man)
Minimum 0.830 0.777 0.683
Capital
(MM)
Motivation 0.665 0.811 0.603 0.731
(Mot)
Risk 0.687 0.491 0.527 0.704 0.544
Preference
(PR)

Source: data is processed (2024)

Based on the table above, the results of HTMT (Heterotrait-Monotrait Ratio) have met the
criteria for discriminant validity, the HTMT value between other constructs is below 0.85, this shows
that discriminant validity has been met that each construct is related to its indicators. Then, the
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Average Variance Extracted (AVE) value is one of the important indicators in Partial Least Squares-
Structural Equation Modeling (PLS-SEM) to assess the convergent validity of latent constructs. The
AVE value has criteria that must be met, namely a value greater than > 0.5. The AVE value from this
study is as follows:

Table 4 6Average Variance Extracted (AVE) Values

Variables Average Variance
Extracted (AVE)

Purchasing Decision (KP) 0.700
Literacy (L) 0.774
Benefits (Man) 0.659
Minimum Capital (MM) 0.632
Motivation (Mot) 0.746
Risk Preference (PR) 0.792

Source: data is processed (2024)

From the table above, the AVE value of all construct variables has met the criteria of being
greater than 0.5, this shows that the "Purchase Decision" construct has good convergent validity.

Composite Reliability
The predictor is declared to meet the criteria if the Crombach's alpha or Composite Reliability
value is > 0.7. The expected value is > 0.6 for all constructs (Hardisman, 2020).

Table 7Results of Composite Reliability Analysis based on Composite Reliability Values and

Cronbach's Alpha
Cronbach's Composite Composite
alpha reliability reliability
(rho_a) (rho_c)
Purchasing 0.856 0.859 0.903
Decision
(KP)
Literacy 0.854 0.864 0.911
(L)
Benefits 0.825 0.830 0.885
(Man)
Minimum 0.803 0.815 0.872
Capital
(MM)

Almubin: Islamic Scientific Journal. 8 (1), 2025. Factor Influencing the
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Motivation 0.829 0.840 0.898
(Mot)
Risk 0.752 0.898 0.883
Preference
(PR)

Source: data is processed (2024)

From the table above, the variables of Purchase Decision, Literacy, Benefits, Motivation,
Minimum Capital and Risk Preference each have high reliability with a composite reliability value
greater than 0.7. Thus, each construct is reliable and has met the composite reliability.

INNER MODEL

Then, to be able to evaluate the inner model or structural model, the coefficient of
determination (R2) value is used- The coefficient of determination (R2 Jis a tool to measure how far
the model's ability to explain variations in dependent variables. This coefficient is a measure of the
predictive accuracy of the model (Thungasal & Siagian, 2019). The R2 value for each endogenous
construct or Y variable can be seen in the following table:

Table 4.8R Square Value (R?)

R-square R-square adjusted

Purchase Decision 0.664 0.648
(Y)

Source: data is processed (2024)

From the table a bove it can be concluded that the Literacy, Benefits, Motivation, Minimum
capital, and Risk Preference variables which influence the decision to Purchase Sukuk Mudharabah
Produk in the Community in the inner model or structural model have an R2 value of 0,664. It can be
interpreted that the variability of the construct of the Decision Purchase Sukuk Mudharabah Produk
in community (Y) which can be explained by Literacy (X1), Benefits (X2), Motivation (X3), Minimum
Capital (X4), and Risk Preference (X5) is 66,4%, while the remaining 33,6% is still explained by other
variables not studied.

HYPOTHESIS TEST RESULT

Hypothesis Results for using statistical values, then for 5% alpha, the t-statistic value used is
1.96. So the criteria for accepting or rejecting the Hypothesis are Ha is accepted and HO is rejected
when the t-statistic> 1.96. To reject/accept the Hypothesis using probability, Ha is accepted if the p
value <0.05. These values can be seen from the bootstrapping results (Hardisman, 2020).

Table 4.9 Results of the Significance of the Path Coefficients of the Structural Model
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Variables Original Sample Standard T statistics P
sample mean  deviation (|O/STDE values
©) ™M) (STDEV) Vi)

Literacy (X1) -> 0.260 0.273 0.117 2,214 0.013

Purchase Decision

(Y)

Benefits (X2) -> 0.261 0.251 0.118 2,222 0.013

Purchase Decision

(Y)

Motivation (X3) -> 0.006 0.007 0.099 0.066 0.474

Purchase Decision

(Y)

Minimum Capital ( 0.251 0.254 0, 076 3,282 0.001

X4 ) -> Decision
Purchase (Y)

Risk Preference (X5) -  0.216 0.215 0.076 2,845 0.002
> Purchase Decision

(Y)

Source: data is processed (2024)

From the table above, the First Hypothesis is that Literacy has a significant positive effect on
Purchasing Decisions, because the t-statistic value is 2.214 which means it is greater than 1.96 with
a p value of 0.013 which is smaller than 0.05. It can be concluded that H1 is accepted and HO is
rejected, with an original sample coefficient value of 0.260 which means that Literacy can influence
the Purchasing Decision of Sukuk Mudharabah Products by 26%. The second hypothesis is that
Benefits have a significant positive effect on Sukuk Mudharabah Purchase Decisions, the t-statistic
value is 2.222, which means it is greater than 1.96 with a p value of 0.013, which is smaller than 0.05.
Thus, it can be concluded that H2 is accepted and HO is rejected, with an original sample coefficient
value of 0.261, which means that Benefits can influence Sukuk Mudharabah Purchase Decisions by
26.1%.

The third hypothesis is that Motivation does not have a significant positive effect on Sukuk
Mudharabah Purchase Decisions, the t-statistic value is 0.066, meaning it is smaller than 1.96 with a
p value of 0.474 greater than 0.05. Thus, it can be concluded that H3 is rejected and HO is accepted,
with an original sample coefficient value of 0.006, meaning that Motivation does not affect Sukuk
Mudharabah Purchase Decisions by 0.6%. The fourth hypothesis is that Minimum Capital has a
significant positive effect on Sukuk Mudharabah Purchase Decisions, the t-statistic value is 3.282,
meaning it is greater than 1.96 with a p value of 0.001, meaning it is less than 0.05. Thus, it can be
concluded that H4 is accepted and HO is rejected with an original sample coefficient value of 0.251,
meaning that Minimum Capital can influence Sukuk Mudharabah Purchase Decisions by 25.1%.

The fifth hypothesis is that Risk Preference has a significant positive effect on Sukuk
Mudharabah Purchase Decisions, the t-statistic value is 2.845, which means it is greater than 1.96
with a p value of 0.002, which is smaller than 0.05. Thus, it can be concluded that H5 is accepted and
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HO is rejected, with an original sample coefficient value of 0.216, which means that Risk Preference
can influence Sukuk Mudharabah Purchase Decisions by 21.6%.

CONCLUSION
This study aims to determine the factors that can influence the Public's Decision in

Purchasing Sukuk Mudharabah Products. These factors include Literacy, Benefits, Motivation,

Minimum Capital, and Risk Preferences. This study was conducted by analyzing 100 respondents

who are the Community in the Jabodetabek area. Based on the results of the study and discussion,

the following conclusions can be drawn:

1. Literacy has a significant and positive effect on the Decision to Purchase Sukuk Mudharabah
Products in the Jabodetabek area. This means that people in the Jabodetabek area before
purchasing the Product first know and understand about the Sukuk Mudharabah Product.

2. Benefits have a significant and positive influence on the Decision to Purchase Sukuk Mudharabah
Products in the Jabodetabek area. This means that the community already knows about the future
benefits of Sukuk Mudharabah Products.

3. Motivation does not have a significant and positive effect on the Purchase Decision of Sukuk
Mudharabah Products in the Jabodetabek area. This means that people must increase their
feelings of encouragement from themselves or from others to make decisions in investment.

4. Minimum Capital has a significant and positive effect on the Decision to Purchase Sukuk
Mudharabah Products in the Jabodetabek area. This means that Minimum Capital greatly
contributes to attracting the interest of people in the Jabodetabek area to buy Sukuk Mudharabah
Products. The more the suitability of the minimum capital of a product increases, the more
people's purchasing decisions will increase.

5. Risk Preference has a significant and positive effect on the Purchase Decision of Sukuk
Mudharabah Products in the Jabodetabek area. This means that people tend to accept the risks
that will occur in the future from the Sukuk Mudharabah Products.

BIBLIOGRAFI

Aini, N., & Luthfi, H. A. (2019). Analisis Peran Sukuk Dalam Perkembangan Keuangan Syariah. Al-
Mizan: Jurnal Ekonomi Syariah, 2 (2)(2), 29-50.

Aja Ratu Balqis, C., & Fitri, M. (2018). Halaman 552-558 ol.x, No.x. Jurnal [Imiah Mahasiswa Ekonomi
Akuntansi (JIMEKA), 3(4), 1.

Akuntansi, P. S., Ekonomi, F., Islam, U., & Surakarta, B. (2020). Pengaruh Variabel Makroekonomi
Terhadap Pertumbuhan Sukuk Korporasi di Indonesia Kurniawan Endang Masitoh Rosa Nikmatul
Fajri. 03(01), 75-84.

Albab, A. U.,, & Zuhri, S. (2019). Pengaruh manfaat, pengetahuan, dan edukasi terhadap minat
mahasiswa dalam berinvestasi di pasar modal syariah. Li Falah : Jurnal Studi Ekonomi Dan Bisnis
Islam, 4(1), 129. https://doi.org/10.31332/lifalah.v4i1.1367

Ali, M. M,, Hariyati, T, Pratiwi, M. Y., & Afifah, S. (2022). Metodologi Penelitian Kuantitatif dan
Penerapannya dalam Penelitian. Education Journal.2022, 2(2), 1-6.

Armadiyanti, P. (2014). Peluang dan Tantangan Perkembangan Obligasi Syariah (Sukukuk) di
Indonesia. Ix, 1-20.

Almubin: Islamic Scientific Journal. 8 (1), 2025. Factor Influencing the 66

Decision to Purchase Sukuk Mudharabah Products in The Community. Almubin;Islamic Scientific Journal
Page 55-69 Creative Commons Attribution 4.0 International License


http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.51192/almubin.v6i2.434

J | % . P-ISSN: 2746-8240 E-ISSN: 2746-5535
DOI: 10.51192/almubin.v8i1.1212
*e
ISLAMIC SCIENTIFIC JOURNAL

Asiroch Agustina Yulia. (2024). Literasi Keuangan, Religiusitas, dan Environmental Concern
Terhadap Keputusan Pembelian Green Sukuk Ritel Pada Generasi Milenial. Akuntansi Dan
Ekonomi, 4(1), 442-456.
https://www.journal.unusia.ac.id/index.php/MIZANIA/article /view/867%0Ahttps: / /www.jo
urnal.unusia.ac.id/index.php/MIZANIA/article/download /867 /514

Ayang Mulyana, Erin Soleha, S. S. (2023). Gender memoderasi Overconfidence dan Risk Tolerance
dalam Keputusan Investasi di Pasar Modal. REVITALISASI: Jurnal [Imu Manajemen, 12(2), 91-
99.

Brahim, S. R., & Muhammad, R. (2020). Praktik Income Smoothing dan Potensi Displaced Commercial
Risk Pada Sukuk Mudharabah. Al-Mashrafiyah: Jurnal Ekonomi, Keuangan, Dan Perbankan
Syariah, 4(2), 1. https://doi.org/10.24252 /al-mashrafiyah.v4i2.13375

Devara Rustiana. (2022). Strategi di Pasar Modal Syariah. Jurnal IImu Komputer, Ekonomi Dan
Manajemen, 2(1), 1578-1589.

Djollong, A. F. (2014). Teknik Pelaksanaan Penelitian Kuantitatif (Technique of Quantiative
Research). Istiqra’, 2(1), 86-100.

DSN-MUL. (2002). Fatwa Dewan Syari’ah Nasional Nomor: 32/DSN-MUI/IX/2002 Tentang Obligasi
Syari’ah. Dewan Syariah Nasional MUI, 1-4. https://mui.or.id /wp-
content/uploads/files/fatwa/32-0Obligasi_Syariah.pdf

DSN-MUL. (2004). Fatwa Dewan Syariah Nasional Nomor: 41/DSN-MUI/II1/2004 tentang Obligasi
Syariah Ijarah. Dewan Syariah Nasional MUI, 1-10.

Evan Zestya Saputra, D. P. (2021). Pengaruh Motivasi Dan Modal Minimal Terhadap Minat Investasi
Saham Mahasiswa Di Batam. Universitas Putera Batam, 1-48.
http://repository.upbatam.ac.id /id/eprint/733

Fadhil Rakhmad, & Lisa Martiah Nila Puspita. (2024). Pengaruh Literasi Keuangan dan Modal
Minimum Investasi Terhadap Minat Investasi Cash Waqf Linked Sukuk Pada Generasi Z. Al-
Kharaj: Jurnal Ekonomi, Keuangan & Bisnis Syariah, 6(7), 5893-5903.

Fatwa DSN MUI No. 33. (2002). Obligasi Syariah mudharabah. Dewan Syariah Nasional MUI, 5.
http://mui.or.id/wp-content/uploads/files/fatwa/33-Obligasi_Syariah_Mudharabah.pdf

Fitriasuri, F., & Simanjuntak, R. M. A. (2022). Pengaruh pengetahuan investasi, manfaat motivasi, dan
modal minimal investasi terhadap keputusan investasi di Pasar Modal. Owner, 6(4), 3333-3343.

Hair, J. F, Hult, G. T. M,, Ringle, C. M., & Sarstedt, M. (2017). A Primer On Partial Least Squares
Structural Equation Modelling (PLS-SEM). Third Edition

Hamelinda, F., Setiawati, R., & Wediawati, B. (2024). Literasi keuangan dan preferensi risiko terhadap
keputusan investasi cryptocurrency pada generasi milenial di Kota Jambi. Jurnal Paradigma
Ekonomika, 19(2), 293-308.

Hardisman. (2020) Analisis Partial Least Square Structural Equation Modelling (PLS-SEM). Bintang
Pustaka Madani

Hariawan, H. D. A,, & Canggih, C. (2022). Analisis Faktor yang Mempengaruhi Keputusan Investasi di
Pasar Modal Syariah: Studi Kasus di Kota Surabaya. Jurnal Ekonomi Syariah Teori Dan Terapan,
9(4), 495-511. https://doi.org/10.20473 /vol9iss20224pp495-511

Hikmah, & Rustam, T. A. (2020). Pengetahuan Investasi, Motivasi Investasi, LiterasiKeuangan Dan
Persepsi Resiko Pengaruhnya TerhadapMinat Investasi Pada Pasar Modal. SULTANIST: Jurnal

Almubin: Islamic Scientific Journal. 8 (1), 2025. Factor Influencing the 67

Decision to Purchase Sukuk Mudharabah Products in The Community. Almubin;Islamic Scientific Journal
Page 55-69 Creative Commons Attribution 4.0 International License


http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.51192/almubin.v6i2.434

J | % . P-ISSN: 2746-8240 E-ISSN: 2746-5535
DOI: 10.51192/almubin.v8i1.1212
*e
ISLAMIC SCIENTIFIC JOURNAL

Manajemen Dan Keuangan, 8(2), 131-140. https://sultanist.ac.id/index.php/sultanist

Indriasari, [. (2014). Sukuk Sebagai Alternatif Instrumen Investasi Dan Pendanaan. BISNIS : Jurnal
Bisnis Dan Manajemen Islam, 2(1), 61. https://doi.org/10.21043/bisnis.v2i1.5250

Iswanaji, C. (2023). Pengaruh Penerbitan Sukuk Negara dan Ekonomi Makro Terhadap Pertumbuhan
Sukuk Korporasi di Indonesia. January 2018, 305-312.

Izzah, N., & Lubis, R. H. (2022). Analisis Korelasi Literasi Sukuk Dengan Minat Investor Muda Muslim
Membeli Sukuk. Studi Multidisipliner:  Jurnal Kajian Keislaman, 9(2), 42-59.
https://doi.org/10.24952 /multidisipliner.v9i2.6178

Jayengsari, R., & Ramadhan, N. F. (2021). Pengaruh Pengetahuan Investasi Dan Motivasi Terhadap.
El-Ecosy: Jurnal Ekonomi Dan Keuangan Islam, 01(02).

Kasnelly, S. (2021). Sukuk Dalam Perkembangan Keuangan Syariah di Indonesia. AKTUALITA Jurnal
Penelitian Sosial Dan Keagamaan, 11, 1-14.

Komisioner, D., & Jasa, O. (2015). Otoritas jasa keuangan republik indonesia.

Kota Bogor, B. (2023). Catalog : 1102001.3271.

Kristina. (2012). Karakteristik Preferensi Risiko Investor Berdasarkan Jenis Pekerjaan dan Efikasi
Diri (Studi Empiris pada Sentra Investasi Danareksa Salatiga). Manajemen FEB-UKSW, 2011, 1-
38.

Maula Nasrifah. (2019). Sukuk (Obligasi Syariah) dalam Perspektif Keuangan Islam. Asy-Syari’ah :
Jurnal Hukum Islam, 5(2), 165-179. https://doi.org/10.36835/assyariah.v5i2.120

Maulana, A, & Thamrin, H. (2020). Analisis Literasi Sukuk Bagi Mahasiswa Fakultas Agama Islam
Universitas Islam Riau. Jurnal Tabarru’: Islamic Banking and Finance, 4(1), 1-12.

Muhammad, & Arrafi. (2019). Pengaruh Penerbitan Sukuk Negara dan Ekonomi Makro Terhadap
Pertumbuhan Sukuk Korporasi di Indonesia.

Mulyani, R., & Setiawan, 1. (2020). Sukuk Ritel Negara, Instrumen Investasi Halal Untuk Membangun
Negeri. IQTISADIYA: Jurnal Ilmu Ekonomi Islam, 7(14), 75-92.

Muna Dahlia. (2020). Pengaruh Tingkat Literasi Keuangan Syariah terhadap Keputusan menggunakan
Lembaga Keuangan Syariah (Studi pada Dosen Universitas Islam Negeri Ar-Raniry) (Vol. 2507,
Issue February).

Musnawati. (2023). Analisis Penerapan Akad Surat Berharga Syariah Terhadap Penerbitan Sukuk
Korporasi melalui Penawaran Umum pada Pasar Modal Syariah. At-Tajdid: Journal of Islamic
Studies, 3,17-31.

Nelwan, A., & Tulung, J. E. (2018). Pengaruh Kebijakan Dividen, Keputusan Pendanaan Dan
Keputusan Investasi Terhadap Nilai Perusahaan Pada Saham Bluechip Yang Terdaftar Di Bei.
Jurnal EMBA: Jurnal Riset Ekonomi, Manajemen, Bisnis Dan Akuntansi, 6(4), 2878-2887.

Nurmalasari, N., Safitri, S. D. A., & Reza, M. K. (2023). Pengaruh Suku Bunga, Imbal Hasil Sukuk Dan
Produk Domestik Bruto (PDB) Terhadap Permintaan Sukuk Di Indonesia. Jurnal Ecodemica :
Jurnal Ekonomi Manajemen Dan Bisnis, 7(1), 58-63. https://doi.org/10.31294 /eco.v7i1.15172

Pradnyawati, N. L. P. ., & Sinarwati, N. . (2022). Analisis Keputusan Investasi Pada Generasi Millenial
di Pasar Modal Saat Pandemi Covid-19. Jurnal Manajemen, 8(2), 1-10.
https://ejournal.undiksha.ac.id/index.php /BISMA-]M /article/view /42838

Ramadan, H. (2024). Perkembangan Sukuk Mudharabah terhadap Korporasi di Indonesia. Jurnal
Ekonomi Aktual, 3(3), 87-96.

Almubin: Islamic Scientific Journal. 8 (1), 2025. Factor Influencing the 68

Decision to Purchase Sukuk Mudharabah Products in The Community. Almubin;Islamic Scientific Journal
Page 55-69 Creative Commons Attribution 4.0 International License


http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.51192/almubin.v6i2.434

J | % . P-ISSN: 2746-8240 E-ISSN: 2746-5535
DOI: 10.51192/almubin.v8i1.1212
*e
ISLAMIC SCIENTIFIC JOURNAL

Reynold, R, Rahardja, C., & Setyawan, A. (2022). Faktor-Faktor Mempengaruhi Behavioral Intention
Pada Penggunaan Mobile Payment Dana Di Surabaya. Prosiding Forum Manajemen Indonesia Ke-
14, 2016.

Santoso, E., & Rini, R. [. (2020). Analisis Pengaruh Marketing Mix Terhadap Minat Masyarakat
Membeli Sukuk. Al Iqtishadiyah Jurnal Ekonomi Syariah Dan Hukum Ekonomi Syariah, 6(2), 86.

Saputri, N. (2021). Pengaruh Literasi Keuangan dan Aksesibilitas Terhadap Keputusan Mahasiswa
untuk Berinvestasi di Pasar Modal Syariah (Studi Kasus di Galeri Investasi Syariah IAIN Curup).

Sari, V. M,, Putri, N. K,, Arofah, T., & Suparlinah, I. (2021). Pengaruh Motivasi Investasi, Pengetahuan
Dasar Investasi, Modal Minimal, dan Kemajuan Teknologi terhadap Minat Investasi Mahasiswa.
Jurnal Doktor Manajemen, 4(1), 88-107.

Satria, C, & Suandi, S. (2020). Faktor Minat Dan Peran Perkembangan Sukuk Terhadap
Pembangunan. Ekonomica Sharia: Jurnal Pemikiran Dan Pengembangan Perbankan Syariah,
6(1), 77-96. https://doi.org/10.36908/esha.v6il1.142

Sugiyono. (2019) METODE PENELITIAN KUANTITATIF. ALFABETA

Sholihink, N., & Fahamsyah, M. H. (2022). Apa Yang Mempengaruhi Mahasiswa Untuk Berinvestasi
Di Pasar Modal? Jurnal Investasi, 8(1), 17-35. https://doi.org/10.31943 /investasi.v8i1.183

Syarofi Abdillah. (2019). Pengaruh Faktor Pengetahuan Investasi dan Preferensi Risiko terhadap Minat
Investasi Mahasiswa (Studi Kasus pada Mahasiswa Sarjana Akuntansi Universitas Negeri
Yogyakarta).

Tazkiyah Sakinah, Budi Purwanto, dan W. J. E. (2021). ANALISIS PENGHINDARAN RISIKO PADA
KEPUTUSAN INVESTASI. Jurnal Aplikasi Manajemen Dan Bisnis, 7(1), 66-74.

Wulandari, P., Machmuddahbh, Z., & Utomo, S. D. (2023). Pengaruh pengetahuan investasi, manfaat
investasi, motivasi investasi, modal minimal investasi, dan return investasi terhadap minat
investasi di pasar modal. Jaka: Jurnal Akuntansi, Keuangan Dan Auditing, 4(2), 395-412.

Yunia, P. S., Khanifiana, R., & Faizah, C. N. (2021). Pengaruh Motivasi, Pengetahuan, Dan Preferensi
Risiko Investasi Terhadap Minat Investasi Saham Syariah Mahasiswa Febi lain Pekalongan Di
Pasar Modal Syariah. Finansha: Journal of Sharia Financial Management, 1(2), 54-62.
https://doi.org/10.15575/fsfm.v1i2.10866

Yushita, A. N. (2017). JURNAL NOMINAL / VOLUME VI NOMOR 1 / TAHUN 2017 PENTINGNYA
LITERASI KEUANGAN BAGI PENGELOLAAN KEUANGAN PRIBADI Amanita Novi Yushita.
Nominal, VI(1), 11-26.

Zaeni, D. A, & Safitri, R. I. A. N. (2020). Faktor-faktor yang mempengaruhi minat investor dalam
berinvestasi sukuk. IHTIYATH Jurnal Manajemen Keuangan Syariah, 4(1), 30-45.

Almubin: Islamic Scientific Journal. 8 (1), 2025. Factor Influencing the 69

Decision to Purchase Sukuk Mudharabah Products in The Community. Almubin;Islamic Scientific Journal
Page 55-69 Creative Commons Attribution 4.0 International License


http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.51192/almubin.v6i2.434

