
Media Trend
Berkala Kajian Ekonomi dan Studi Pembangunan

MediaTrend 19 (2) 2024 p. 487-505

http://journal.trunojoyo.ac.id/mediatrend

Analysis of Investment Interest in Islamic Banks and Influence Factors (A Study 
on Entrepreneurs in Sungai Penuh City) 

Cici Mailina Novera1*, Zul Ihsan Mu’arrif2, Yudesman3 

1,2,3 Faculty of  Islamic Economics, IAIN Kerinci

A B S T R A C TArticle Information
History of article:
Received July 2024
Approved October 2024
Published October 2024

© 2024 MediaTrend
Author correspondence:
E-mail: cicinvra@gmail.com   

DOI: http://dx.doi.org/10.21107/mediatrend.v19i2.26508
2460-7649 © 2024 MediaTrend. All rights reserved.

This study analyzes the factors influencing business actors' investment interest in Bank 
Syariah Indonesia (BSI) in Sungai Penuh City, focusing on the variables of culture, 
trust, and service quality. Using a simple random sampling method and data from 101 
respondents, the findings indicate that these three variables do not significantly affect 
investment interest. These results provide insights that, while culture, trust, and service 
quality are important, they do not have a significant impact on investment decisions 
among business actors in Sungai Penuh City. This study contributes to the Islamic banking 
literature by highlighting that factor commonly considered to influence investment 
interest—such as culture, trust, and service quality—are not universally relevant in every 
local context. The findings open opportunities for further research on other factors, such 
as financial literacy or risk perception, which may have a greater influence. This study is 
limited to a sample in Sungai Penuh City and examines only three main variables. The 
small sample size and localized context may affect the generalizability of the findings.
Islamic banks need to improve financial education, diversify investment products, enhance 
information transparency, and build strategic partnerships with local governments and 
communities to increase investment interest.
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INTRODUCTION
 Investment is one of the key pillars 
of economic growth (Bhutto et al., 2023), 
both at the individual and national levels. In 
Indonesia, investment plays an important 
role in increasing business capital, driving 
economic growth, and enhancing global 
competitiveness (Narayan, 2019). One 
sector that has been increasingly growing 
in recent years is the Islamic finance sec-
tor, particularly Islamic banking (Ali, 2022). 
Islamic banks offer investment products 
that differ from conventional banks, as they 
adhere to Shariah principles. These prod-
ucts are an option for individuals and busi-
ness players who want to invest without 
violating Islamic principles.
 However, despite the positive de-
velopment of Islamic banking in Indonesia 
(Hasan, 2023), challenges remain in at-
tracting investor interest, particularly from 
business players. The Indonesian popula-
tion, although predominantly Muslim, has 
not fully utilized Islamic investment prod-
ucts (Yumna, 2019). Therefore, it is impor-
tant to explore the factors that influence in-
vestment interest among business players, 
especially in the Islamic banking sector. 
 Sungai Penuh City, located in Jambi 
Province, is one of the cities with dynamic 
economic growth, particularly among small 
and medium-sized enterprises (SMEs). 
This city has great potential for the devel-
opment of the Islamic finance sector, given 
the strong religious values within the com-
munity. Amid the growth of businesses in 
this city, business players are faced with 
various investment options, including Is-
lamic banking. However, despite the signif-
icant potential, there is a lack of research 
that specifically examines the factors influ-
encing investment interest in Islamic banks 
in Sungai Penuh City. This creates an ur-
gency for in-depth research to understand 
the dynamics of business players’ invest-
ment interest in Islamic banks in this city.
 Financial literacy is an important 
factor in investment decisions, particularly 

in the context of Islamic finance. A deep 
understanding of Shariah banking prod-
ucts such as mudharabah (profit-sharing), 
ijarah (leasing), and musharakah (joint 
venture) requires a certain level of financial 
literacy (Saprida et al., 2022). However, a 
lack of financial literacy can impede busi-
ness players from fully appreciating the ad-
vantages of these investments. Education-
al programs aimed at enhancing financial 
literacy concerning Islamic banking prod-
ucts could effectively address this gap and 
increase investment interest by dispelling 
existing misconceptions.
 In addition to education, govern-
ment support and regulation play signifi-
cant roles in the development and adop-
tion of Islamic banking. Supportive policies 
including tax incentives, regulatory flexibil-
ity, and subsidie can enhance the attrac-
tiveness of Islamic investments (Hamid, 
2024).
 Furthermore, government support 
and regulation also significantly impact the 
development and adoption of Islamic bank-
ing. Supportive policies, such as tax incen-
tives, regulatory flexibility, and subsidies, 
can increase the attractiveness of Islamic 
investments. The Indonesian government 
has shown commitment to Islamic finance, 
but further studies on the effectiveness of 
these policies in Sungai Penuh City could 
reveal the specific challenges and benefits 
faced by business players when choosing 
Shariah-compliant investments.
 Additionally, the perception of risk 
plays a critical role in investment decision-
making. In Islamic banking, risks are often 
perceived differently compared to conven-
tional banks due to the Shariah principles 
applied (Lailiya & Kusumaningtias, 2024). 
The profit-and-loss sharing model intro-
duces uncertainties that may feel foreign 
or uncomfortable to some investors. Con-
ducting an in-depth analysis of these risk 
perceptions among business players in 
Sungai Penuh could provide valuable in-
sights into how Islamic banking can design 
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products that better align with their risk 
preferences. The application of technology 
and digital transformation in Islamic bank-
ing is also an essential factor influencing 
investment interest (AB. Aziz, 2022). Busi-
ness players in areas like Sungai Penuh 
may prioritize digital accessibility to ser-
vices, which can save time and resources. 
Researching the extent of digital solutions 
implemented by Islamic banks in this re-
gion can reveal how technology influences 
investment decisions and highlight the po-
tential for fintech collaboration or the infra-
structure enhancements needed (Hendri & 
Fattah, 2022).
 Moreover, Corporate Social Re-
sponsibility (CSR) plays a vital role in 
building a positive image of Islamic bank-
ing that aligns with ethical and religious 
values. Banks that actively implement CSR 
initiatives can attract business players in-
terested in contributing to social welfare 
(Amaliah Liwan et al., 2023). Studying how 
Islamic banks in Sungai Penuh carry out 
CSR and its impact on investment interest 
can provide important insights into the role 
of social responsibility in investment deci-
sions. 
 The influence of social networks 
and social norms is also crucial, especially 
in closely-knit community environments 
where social reputation and group affilia-
tions are highly influential. Researching 
how social networks, family, and commu-
nity leaders affect the investment decisions 
of business players in Sungai Penuh could 
uncover additional factors that either en-
courage or hinder interest in Islamic bank-
ing. 
 Additionally, assessing the diversity 
of Shariah banking products is relevant, as 
offering a range of products can attract a 
broader investor base. Islamic banks can 
develop products tailored to varying risk 
tolerances and investment horizons, such 
as sukuk, Shariah-compliant mutual funds, 
and Islamic savings accounts. Investigat-
ing the level of diversity and appeal of the 

available Shariah banking products in Sun-
gai Penuh, along with the preferences and 
needs of business players, could reveal 
gaps in the existing product offerings. 
 The selection of business play-
ers as research subjects is based on their 
strategic role in the local and national 
economy (Sodikov, 2020). Business play-
ers, particularly in the small and medium 
sectors, are a group with great potential 
to enhance investment activities in Sungai 
Penuh. They often need safe investment 
solutions (DeGhetto et al., 2020), aligned 
with Shariah principles (Fitri, 2023), and 
offering long-term benefits. Therefore, 
understanding the investment interest of 
business players in Islamic banks will pro-
vide valuable insights for the development 
of the Islamic finance sector. Additionally, 
investment decisions made by business 
players are often influenced by contextual 
factors such as culture (Bonna & Awobgo-
Moah Amoah, 2020; Goraieb et al., 2019; 
Komşuoğlu Yilmaz, 2023; Li et al., 2022), 
trust in financial institutions (Dalmolin et 
al., 2019; Eryigit, 2020; Liang et al., 2019; 
Ritzer-Angerer, 2019), and the quality of 
services they receive (Dhiwanti & Suk-
malana, 2021; Park et al., 2021; Santoso, 
2019; Tatpornpan et al., 2023). Therefore, 
studying investment decisions from the 
perspective of business players provides 
a more comprehensive and practical un-
derstanding for the development of Islamic 
banking strategies.
 One of the factors believed to in-
fluence investment interest is culture. The 
cultural values held by a community often 
affect their preferences and decisions in in-
vesting (Singh, 2024). The people of Sun-
gai Penuh City have strong local wisdom 
and religious values (Zuhdi et al., 2023), 
which can shape their perceptions of in-
vestment, including investment in Islamic 
banks. A culture that supports Shariah 
principles tends to encourage individu-
als to choose financial products that align 
with Islamic teachings (Alika et al., 2021). 
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Therefore, an in-depth understanding of 
the cultural influence on investment inter-
est is crucial in developing more effective 
promotional strategies for Islamic banks.
 In addition, the trust of business 
players in Islamic banks is also a crucial 
factor. Trust is a fundamental aspect of the 
relationship between financial institutions 
and their customers (Gokmenoglu & Amir, 
2021). In investments, trust in the reliabil-
ity, transparency, and integrity of Islamic 
banks greatly influences the decisions of 
business players. When business players 
feel confident that their funds are being 
managed well in accordance with Shariah 
principles, their interest in investing will 
increase (Rahmawati & Nasrulloh, 2023). 
Conversely, if this trust is absent, they will 
tend to seek alternative investments that 
they perceive as safer.
 Another factor that influences in-
vestment interest is the quality of services 
provided by Islamic banks. Service quality 
encompasses various aspects, including 
ease of access, speed of service, and the 
bank’s ability to offer solutions that meet 
the needs of customers. High service qual-
ity not only increases customer satisfac-
tion but also builds loyalty and interest in 
returning to invest (Wahyudi & Ruswanti, 
2021). Business players who feel they re-
ceive responsive and professional service 
are more likely to place their funds in Is-
lamic banks compared to other financial 
institutions.
 A thorough analysis of factors such 
as culture, trust, and service quality is very 
important. This study aims to identify and 
analyze how these three factors influence 
the investment interest of business players 
in Islamic banks. Understanding the influ-
ence of these factors will not only provide 
theoretical contributions but also practical 
insights for developing more effective Is-
lamic banking strategies. It is hoped that 
the results of this research will offer new in-
sights for Islamic banking in Sungai Penuh 
City in their efforts to attract more business 

players to invest, while also strengthening 
the Islamic financial sector in Indonesia.
 Culture, in a social and consum-
er context, refers to a system of values, 
norms, and life practices shared and 
passed down by a group of people from 
generation to generation. Complicated cul-
tural components involve aspects such as 
religious systems, politics, customs, lan-
guage, and other elements that form the 
basic framework of life together. Culture 
not only creates group identity, but is also 
a factor that greatly influences consumer 
desires and behavior. Consumer behavior 
itself is the result of learning that includes 
cultural influences. Each group or society 
has its own cultural characteristics, and 
their impact on the purchasing behavior 
patterns of their members varies widely. 
Culture, as a fundamental element, forms 
the basis of consumer desires and actions. 
Human behavior as a whole is influenced 
by the culture that surrounds it, and chang-
es in culture occur along with the develop-
ment of time and society. This influence is 
not only static, but dynamic along with the 
evolution of human life. Machmud & Ruk-
mana (2017: 35) highlight that human be-
havior tends to absorb customs and habits 
that are rooted in culture, reflecting com-
plex dynamics in the interaction between 
individuals and the cultural context they 
adhere to (Supiani et al., 2021).
 Assuri (2018: p. 146) states that 
trust can be interpreted as a description of 
a person's views that is used to form beliefs 
about something that is the focus of his at-
tention. This view matches Sangadji & So-
piah's explanation, as revealed in research 
by Sari & Oswari (2020). In this framework, 
trust is defined as the strength that custom-
ers have in terms of their knowledge about 
the product, involving aspects such as ob-
jects, appearance, and uses that they can 
physically observe. (Putra & Triwardhani, 
2023)
 Ali Hasan (2013) stated that service 
quality actually depends on how consum-
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ers interpret and assess a product, good or 
service. These dimensions of service qual-
ity are perceived by consumers through 
the purchasing decision making process 
regarding a product or service. After mak-
ing a purchase, consumers then evaluate 
their experience. This evaluation is based 
on their attitude, which is a psychological 
process that involves a subjective assess-
ment of the product or service they have 
purchased. In other words, consumers will 
form their own views or assessments of the 
quality of service they receive based on 
their perception of the product or service. 
The importance of consumer attitudes in 
this evaluation lies in the extent to which 
consumers are satisfied with the products, 
goods or services they have purchased. In 
this case, consumer satisfaction is mea-
sured through the degree of match be-
tween expectations before purchase and 
actual experience after purchase. (Mak-
mur Hasanuddin, 2016)

METHODOLOGY
Research Approach
 This study adopts a quantitative 
approach using the Partial Least Squares 
Structural Equation Modeling (PLS-SEM) 
method. PLS-SEM was chosen for its 
ability to handle complex causal relation-
ships between latent variables, including 
reflective and formative indicators. This 
approach is also effective for small sample 
sizes and non-normally distributed data, 
making it well-suited for this study.
Population and Sample
 The population of this study com-
prises business actors in Sungai Penuh 
City with the potential to invest in Islamic 
banks.
 A random sampling technique was 
employed to ensure every individual in the 
population had an equal chance of being 
selected as a respondent. Using this meth-
od, data were collected from 101 respon-
dents through online and offline question-
naires.

Data Collection Instrument
The research instrument consisted of a 
questionnaire using a 5-point Likert scale 
(1 = strongly disagree to 5 = strongly agree) 
covering four variables:
1. Culture: Measures values and norms 
influencing investment decisions (5 indica-
tors).
2. Trust: Assesses confidence in the integ-
rity and reliability of Islamic banks (6 indi-
cators).
3.Service Quality: Measures perceptions 
of accessibility, speed, and responsive-
ness of services (4 indicators).
4. Investment Interest: Evaluates the will-
ingness and tendency to invest (8 indica-
tors).
Data Processing
 Data were analyzed using Smart-
PLS 3.2.9 software following these steps:
1. Measurement Model Testing (Outer 
Model)
• Convergent Validity: Loading Factor: In-
dicators must have values >0.7. Average 
Variance Extracted (AVE): Values must ex-
ceed 0.5.
• Discriminant Validity: Fornell-Larcker Cri-
terion: The square root of AVE must be 
greater than the correlations between con-
structs.
• Construct Reliability: Cronbach’s Alpha 
and Composite Reliability must exceed 
0.7.
2. Structural Model Testing (Inner Model)
• Path coefficients were used to assess the 
direction and strength of relationships be-
tween variables.
• Model strength was evaluated using R-
square and Adjusted R-square values.
• Predictive power was assessed using Q-
square values.
3. Hypothesis Testing
• The bootstrapping method was applied 
to derive T-statistics (>1.96) and P-values 
(<0.05).
• Hypotheses tested the direct influence of 
culture, trust, and service quality on invest-
ment interest.
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Justification for Variable Selection
 The selection of culture, trust, and 
service quality as variables is based on lit-
erature reviews that highlight their signifi-
cant potential to influence investment inter-
est. Additionally, in the context of Islamic 
banking in Sungai Penuh City, strong local 
culture, religiosity, trust in financial institu-
tions, and perceived service quality are be-
lieved to play critical roles in encouraging 
investment interest.
Advantages of PLS-SEM
 The PLS-SEM approach offers 
several advantages relevant to this study:
• No assumption of normal data distribu-
tion, making it suitable for this dataset.
• Capable of handling complex causal rela-
tionships among latent variables.
• Effective for small to medium sample siz-
es.
• Provides interpretable results directly 
through path coefficients and significance 
tests.
Data Validity and Reliability
 Results of the testing indicate that 
all variables meet the criteria for validity 
and reliability:
• Average Cronbach’s Alpha value: 0.9, in-
dicating high reliability.
• Average AVE > 0.6, demonstrating good 
convergent validity.
• Composite Reliability > 0.9, reinforcing 
the reliability of the research instrument.
Bias Control
 To minimize bias, the questionnaire 
was designed to be anonymous, and clear 
instructions were provided to respondents 
to ensure accurate responses. Addition-
ally, a combination of online and offline 
data collection methods was implemented 
to enhance response rates and population 
representation.
Limitations
 Despite using the PLS-SEM ap-
proach, this study has certain limitations, 
such as the geographic coverage being re-
stricted to Sungai Penuh City and the rela-
tively small sample size. These limitations 

present opportunities for future research 
with broader geographic coverage and 
larger sample sizes.

RESULTS AND DISCUSSION
Descriptif Statistics
 Descriptive statistics are used to 
provide a general overview of the charac-
teristics of the data obtained from respon-
dents. In this study, descriptive data were 
analyzed to understand the respondents' 
profiles and the distribution of responses 
for each research variable: culture, trust, 
service quality, and investment interest.
 The analysis of respondent profiles 
includes demographic aspects such as 
age, gender, education level, and business 
experience. Below is a summary of the key 
characteristics of the respondents:
Age: The majority of respondents fall within 
the productive age range of 25–40 years, 
reflecting the dominance of economically 
active business actors.
Gender: Respondents consist of 49.5% 
males and 50.5% females, indicating a rel-
atively balanced representation between 
the two gender groups.
Education Level: Most respondents have 
at least a high school education or equiva-
lent, with 37.6% holding higher education 
degrees, reflecting a sufficient level of liter-
acy in understanding investment products.
Business Experience: Respondents have 
an average business experience of 3–10 
years, engaging in various sectors such as 
trade, services, and manufacturing.
Distribution of Responses on Research 
Variables
 Descriptive statistics for the re-
search variables are presented to un-
derstand the response patterns from the 
questionnaire. Each variable is analyzed 
for mean scores, maximum values, mini-
mum values, and standard deviations:
Culture:
Average score: 0.676
Standard deviation: 0.050
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Highest-scoring indicator: Local norms en-
courage investment (average score 0.898).
Lowest-scoring indicator: The role of tra-
dition in investment decisions (average 
score 0.775).
Trust:
Average score: 0.714
Standard deviation: 0.038
Highest-scoring indicator: Trust in the re-
liability of Islamic banks (average score 
0.906).
Lowest-scoring indicator: Transparency of 
investment product information (average 
score 0.822).
Service Quality:
Average score: 0.774
Standard deviation: 0.044
Highest-scoring indicator:
Responsiveness to customer needs (aver-
age score 0.927).
Lowest-scoring indicator: Ease of access 
to digital services (average score 0.856).
Investment Interest:
Average score: 0.816
Standard deviation: 0.055
Highest-scoring indicator: Desire to in-
crease investment in the future (average 
score 0.911).
Lowest-scoring indicator: Ability to under-
stand investment risks (average score 
0.720).

 The descriptive statistics indicate 
that most respondents have a positive 
view of culture, trust, and service quality in 
the context of investment in Islamic banks. 
However, there is variation in the level of 
investment interest, suggesting that other 
factors, such as financial literacy or risk 
perception, may have a greater influence 
than the primary variables studied. Addi-
tionally, the relatively small standard devia-
tions for some indicators show that respon-
dents have fairly consistent perceptions of 
the questionnaire items.
Construct Validity and Reliability
 The purpose of this test is to verify 
that the questions contained in the ques-
tionnaire, as a research tool, have an ad-
equate level of validity and reliability to 
measure the variables in question.
 The initial research instrument in-
cluded 10 questions designed to measure 
investment interest. However, after going 
through validity and reliability tests, only 
8 questions met the standard criteria. Re-
garding cultural variables, the five initial 
questions asked were all declared valid 
and reliable. Meanwhile, for the trust vari-
able, the six questions asked met the valid-
ity and reliability criteria. Likewise for the 
service quality variable, the four questions 
asked were all stated to meet the assump-
tions of validity and reliability.

Table 1.
Construct Validity and Reliability

                 Source: Processed data SMARTPls 3.2.9 ,2024
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 From the data contained in Table 
1, it can be seen that each variable has a 
Cronbach's Alpha value with an average of 
around 0.9, and an Average Variance Ex-
tracted (AVE) value which reaches an av-
erage of 0.6 or more. Thus, all questions 
in this study are considered accurate and 
reliable.
Evaluation
 Based on the data contained in 
Table 2, it was found that the Adjusted R 
square value was 0.254. This figure re-
flects the level of influence of culture (X 
1 ), trust (X 2 ), and service quality (X 3 
) on investment interest (Y) in Bank Sya-
riah Indonesia (BSI) in Sungai Penuh City, 
namely around 25.4% (0.254 × 100%). 
The Adjusted R square value was chosen 
because in multiple linear model analysis, 
adding independent variables can affect R 
square , regardless of whether the added 
variables have a significant impact or not.

 As a result, the adjusted R square 
value becomes an indicator adjusted for 
the presence of independent variables, 
reflecting the extent to which these vari-
ables contribute to explaining variations in 
investment interest .
T statistics (Bootstrapping)
 At the first statistical test stage, an 
evaluation was carried out to determine 
the significance of the influence of the ex-
ogenous variable (X) on the endogenous 
variable (Y) within the framework of this re-
search.
 From the analysis in Table 3, it can 
be concluded that culture does not have a 
significant influence on investment interest. 
This is confirmed by a T statistics value of 
0.453, which is smaller than the critical val-

ue of 1.96, and a P value of 0.651, which 
is greater than the alpha significance level 
(0.05). Therefore, hypothesis 0 is accepted 
so it can be stated that culture has no influ-
ence on investment interest.
 From the analysis in Table 3, it is 
concluded that trust does not have a sig-
nificant influence on investment inter-
est. This finding is strengthened by the T 
statistics value of 0.576, which is smaller 
than the critical value of 1.96 , and the P 
value of 0.565, which exceeds the alpha 
significance level (0.05). Therefore, from a 
statistical perspective, it can be concluded 
that trust does not play a significant role in 
shaping investment interest.
 Based on the analysis in Table 3, it 
can be concluded that service quality does 
not have a significant influence on invest-
ment interest. This finding is strengthened 
by the T statistics value of 1.410, which is 
lower than the critical value of 1.96, and 

the P value of 0.159, which exceeds the 
alpha significance level (0.05). Thus, it can 
be explained that service quality does not 
have a significant impact on investment in-
terest based on the results of the analysis 
carried out.
Discussion
 This study aimed to analyze the 
influence of culture, trust, and service 
quality on business actors' investment in-
terest in Bank Syariah Indonesia (BSI) in 
Sungai Penuh City. Using the PLS-SEM 
method, the findings revealed that none of 
these independent variables significantly 
affected the dependent variable. These 
results challenge commonly held assump-
tions in the literature, which often suggest 
that these factors universally influence in-

Table 2.
Determinant Coefficient

                     Source: Processed data SMARTPls 3.2.9 ,2024
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vestment interest. This discussion delves 
deeper into the findings by linking them to 
relevant theories, previous studies, and 
practical implications for the development 
of Islamic banking.
Culture and Investment Interest
 Culture represents a framework 
of values, norms, and traditions that influ-
ence individuals’ thinking, behavior, and 
decision-making processes. In financial 
contexts, culture is often associated with 
trust in specific financial systems and pref-
erences for financial products. According 
to Cultural Dimensions Theory (Hofstede, 
1984), cultural dimensions such as uncer-
tainty avoidance and power distance can 
affect society’s risk tolerance and invest-
ment preferences. However, this study 
found that culture does not significantly 
influence investment interest in Islamic 
banking.
Several factors may explain this result:
• Mismatch Between Cultural Values and 
Economic Behavior: Research by Li et al., 
(2023) indicates that while cultural values 
are deeply internalized, their application 
in economic decisions, including invest-
ments, is inconsistent. Cultural values of-
ten function as moral guidelines, whereas 
economic decisions are more influenced 
by material incentives, such as potential 
profit and risk perception.

• Lack of Understanding of Islamic Invest-
ment: In Sungai Penuh, business actors 
lack sufficient understanding of Islamic in-
vestment and its alignment with local cul-
tural values. Ali et al., (2024) highlight that 
while religious values can drive financial 
behavior, low financial literacy often ham-
pers the adoption of Islamic financial prod-
ucts.
• Irrelevance of Products to Local Contexts:
Islamic banking products often do not re-
flect the specific needs and values of lo-
cal communities. Products designed with a 
national focus that fail to consider regional 
characteristics tend to have limited appeal 
to local business actors.
 From a theoretical perspective, 
this finding suggests that the relationship 
between culture and investment interest 
is non-linear, mediated by variables such 
as financial literacy and product design. 
Practically, Islamic banks should adopt a 
localized marketing approach, emphasiz-
ing how Islamic investments align with lo-
cal economic sustainability.
Trust and Investment Interest
 Trust is a fundamental element in 
building relationships between financial in-
stitutions and their customers. Trust-Based 
Marketing Theory (Sirdeshmukh et al., 
2002) posits that trust forms the foundation 
of customer loyalty and long-term financial 
decisions. Nevertheless, this study found 

Table 3.
Direct Influence

                Source: Processed data SMARTPls 3.2.9 ,2024
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that trust does not significantly influence 
investment interest.
 This outcome can be attributed to 
several factors:
• Mismatch Between Trust and Perceived 
Risk: Jawad & Larbi, (2023) found that 
while customers may trust Islamic financial 
institutions, their investment decisions are 
more influenced by risk perception. In Sun-
gai Penuh, business actors perceive risks 
associated with Islamic investments, such 
as profit-sharing fluctuations, as more rel-
evant than their trust in the bank.
• Lack of Transparency: Transparency is 
a key component of trust. Hamza, (2016) 
emphasizes that insufficient details about 
profit-sharing mechanisms and investment 
performance can reduce the role of trust in 
investment decisions. If customers are un-
clear about how their funds are managed, 
their trust in the institution becomes less 
meaningful.
• Focus on Tangible Financial Aspects: 
Schoukroun-Barnes et al., (2019) observed 
that customers are often more influenced 
by tangible financial factors, such as return 
rates, rather than abstract trust.
 Theoretically, these findings high-
light that trust alone is insufficient to drive 
investment decisions, particularly when 
financial literacy and risk perception are 
not addressed. Practically, Islamic banks 
should enhance their transparency by pro-
viding detailed investment performance 
reports and realistic profit simulations to 
strengthen customer confidence in their 
products.
Service Quality and Investment Interest
 Dimensions such as reliability, re-
sponsiveness, and empathy are commonly 
believed to contribute to customer satisfac-
tion and loyalty. However, the findings of 
this study indicate that service quality does 
not significantly impact investment interest 
in Islamic banking.
 This can be explained by several 
perspectives:
• Service Perception as a Supporting Fac-

tor: Business actors perceive service qual-
ity as a supporting aspect rather than a pri-
mary determinant of investment decisions. 
Ijara, 2020) found that good service quality 
alone is insufficient to drive financial deci-
sions unless accompanied by clear eco-
nomic benefits.
• Limitations of Offered Products: Kim 
et al., (2018) argued that service quality 
must be paired with relevant and competi-
tive products. If investment products fail to 
meet customer expectations or needs, ex-
cellent service quality will not be enough to 
attract their interest.
• Influence of External Factors: Investment 
decisions are often influenced by external 
factors, such as macroeconomic condi-
tions, inflation, and market fluctuations. 
Gao et al., (2020) showed that customers 
are more affected by the economic envi-
ronment than their perceptions of service 
quality.
 Theoretically, these results suggest 
that service quality impacts investment de-
cisions only when supported by relevant 
products and favorable external conditions. 
Practically, Islamic banks should focus on 
aligning their services with competitive and 
contextually relevant products while ad-
dressing external economic challenges to 
attract greater investment interest.
Theoretical and Practical Implications
 Theoretically, the findings of this 
study highlight the importance of a deep-
er understanding of how the interaction 
between service quality and product rele-
vance can influence investment decisions. 
In the existing literature, service quality is 
often regarded as a determining factor in 
building long-term relationships between 
financial institutions and customers (Jo & 
Mariano, 2020). However, the results of 
this study indicate that although the ser-
vice quality provided by Islamic banks in 
Sungai Penuh City was positively per-
ceived by respondents, it was not sufficient 
to drive their investment decisions. This 
suggests that service quality, while impor-
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tant for maintaining customer satisfaction 
and loyalty, cannot independently serve as 
the primary factor in investment decisions 
without being supported by products that 
are relevant and aligned with customers' 
needs.
 Furthermore, the interaction be-
tween service quality and product rele-
vance becomes particularly crucial in the 
context of Islamic finance, which has unique 
characteristics compared to conventional 
financial institutions. Islamic investment 
products, such as sukuk or Sharia-com-
pliant mutual funds, require a deeper un-
derstanding of profit-sharing mechanisms, 
risks, and the benefits offered. Therefore, 
the synergy between high-quality services 
and relevant products can provide a more 
holistic solution for customers in making 
investment decisions. Here, the concept of 
product relevance encompasses not only 
meeting financial needs but also aligning 
the products with the Sharia principles that 
customers uphold.
 Practically, Islamic banks need to 
evaluate and enhance the relevance of 
their service quality by offering more inte-
grated solutions that comprehensively ad-
dress customer needs. One way to achieve 
this is by providing more personalized 
investment advisory services based on 
Sharia principles. These services can help 
customers better understand and plan their 
investment portfolios in a prudent manner. 
The advisory services should not only fo-
cus on technical aspects of investment, 
such as risk assessment and potential 
returns, but also on educating customers 
about Sharia-compliant investment prod-
ucts that align with their values and objec-
tives. This approach will empower custom-
ers to make more informed decisions that 
are consistent with their Sharia principles 
and connected to their long-term financial 
goals.
 Additionally, Islamic banks should 
extend the reach of these advisory ser-
vices by leveraging digital platforms to pro-

vide easier access for customers, particu-
larly small and medium business owners in 
rural areas. The use of technology, such as 
mobile applications or interactive websites, 
that offer Sharia investment portfolio analy-
sis, data-driven investment advice, and fi-
nancial simulations, will enhance informa-
tion accessibility and assist customers in 
making timely and well-informed decisions 
based on valid data.
 Furthermore, the integration of ser-
vice quality and product relevance can be 
strengthened through more precise mar-
ket segmentation. Islamic banks can uti-
lize customer data to gain deeper insights 
into their investment preferences and be-
haviors, tailoring products and services to 
better match the characteristics of each 
customer segment. For instance, new 
entrepreneurs may prefer low-risk invest-
ment products, while established business 
owners might seek products with higher 
potential returns. With a more personal-
ized approach, Islamic banks can not only 
increase customer satisfaction but also 
foster stronger loyalty, which ultimately 
positively impacts customers' investment 
decisions.
 Islamic banks also need to focus 
on sustainable customer relationship man-
agement. This involves not only provid-
ing high-quality services but also building 
long-term relationships based on transpar-
ency and trust. By offering clear and eas-
ily understood information about Sharia 
investment products and demonstrating a 
commitment to customers’ best interests, 
Islamic banks can reinforce positive per-
ceptions of their investment offerings. This 
creates an environment that supports more 
informed investment decision-making.
 The improved integration of ser-
vice quality and product relevance is ex-
pected to encourage greater investment 
interest, particularly if Islamic banks can 
bridge the gap between customers' prac-
tical needs and the Sharia principles they 
uphold. Thus, Islamic banks would not only 
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function as financial institutions but also as 
partners in designing a better financial fu-
ture for society.
Integration of Findings with Theories
 The research findings reveal that 
the relationship between culture, trust, 
service quality, and investment interest is 
more complex than previously anticipated. 
This indicates that these relationships are 
influenced by various mediating and mod-
erating variables, such as financial literacy, 
risk perception, and market conditions. 
The interaction between these factors de-
picts a more intricate dynamic in invest-
ment decision-making than what is often 
described in previous theories. Therefore, 
understanding investment decisions must 
take into account the interconnected and 
evolving external and internal factors.
 Investment interest among entre-
preneurs in Islamic banks is not only influ-
enced by cultural norms or religious values 
(which are part of attitudes and norms in 
Ajzen's theory) but also by other factors 
like their perception of control over the in-
vestment process—whether it’s managing 
risk, available information, or accessibility 
of investment products. For example, en-
trepreneurs who feel they lack control over 
the investment process or find Sharia in-
vestment products difficult to understand 
or access are more likely to avoid invest-
ing, even though their culture supports 
Sharia principles.
 From an economic perspective, 
these findings are highly relevant to Her-
bert Simon's bounded rationality theory 
(1955). The theory posits that individuals, 
when making decisions, do not always 
have complete information or the ability 
to rationally analyze all available alterna-
tives (Teraji, 2018). Instead, they make 
decisions based on limited information and 
cognitive constraints, as well as contextual 
factors. In this context, the entrepreneurs 
studied lacked a sufficient understanding 
of Sharia investment products or felt that 
these products were not relevant to their 

needs.
 Bounded rationality emphasizes 
that individuals tend to make good-enough 
decisions with the information they have, 
even if it is limited. In the case of Sharia in-
vestment, entrepreneurs in Sungai Penuh 
City had a limited understanding of how 
these investment products work or how 
they could utilize Sharia investment prod-
ucts to support their businesses. For ex-
ample, they did not understand how the 
profit-sharing mechanism worked or how 
the potential returns compared with other 
conventional financial products. This re-
sulted in their decision not to invest not 
because they disagreed with Sharia prin-
ciples, but because of their limited under-
standing or information about how Sharia 
investment products work.
 Moreover, market conditions also 
play a crucial role in investment decision-
making. Bounded rationality focuses on 
the reality that individuals make decisions 
within the constraints of time, information, 
and resources. In this study, entrepreneurs 
in Sungai Penuh City were hampered by 
market uncertainty or a lack of understand-
ing of how macroeconomic conditions (e.g., 
inflation or currency fluctuations) could af-
fect their investment outcomes. When mar-
ket information was not clear or custom-
ers felt they could not accurately predict 
investment outcomes, they became more 
hesitant to take risks, even though invest-
ment products were available.
 Financial literacy is highly relevant 
in explaining how culture, trust, and service 
quality can interact with investment inter-
est. High financial literacy can enhance an 
individual's ability to make rational invest-
ment decisions, even in uncertain market 
conditions (Ray & Thind, 2023). In this con-
text, entrepreneurs in Sungai Penuh City 
with lower financial literacy found it difficult 
to understand investment risks and poten-
tial returns of Sharia products. As a result, 
even though they trusted the Islamic bank 
and supported Sharia principles, they were 
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not brave enough to invest due to uncer-
tainty and a lack of understanding about 
the offered products.
 In this study, entrepreneurs per-
ceived the risks associated with Sharia in-
vestments to be higher compared to other 
investment forms, even though the prod-
ucts were proven to be in line with Sharia 
principles and had attractive potential re-
turns. This created a cognitive bias that 
prevented them from recognizing the value 
of Sharia investments, which could provide 
long-term financial benefits.
 Market conditions refer to econom-
ic fluctuations, changes in interest rates, 
inflation, and market volatility that can im-
pact investment decisions (Ososuakpor, 
2021). In unstable market conditions, en-
trepreneurs were more likely to hold back 
their investments, especially if they felt that 
the market did not offer clear prospects or 
if they lacked enough information to make 
an informed decision. In this case, market 
conditions acted as a moderating factor 
that either strengthened or weakened the 
relationship between trust, culture, and in-
vestment interest.
 Based on the integration of these 
findings with relevant theories, it is crucial 
for Islamic banks to recognize that invest-
ment decisions are influenced not only by 
apparent factors such as trust in the bank 
or local culture but also by mediating vari-
ables like financial literacy, risk perception, 
and market conditions. Therefore, the poli-
cies adopted by Islamic banks in attract-
ing investment should be more holistic and 
integrated, focusing not just on providing 
investment products that align with Sharia 
principles but also improving customer un-
derstanding and capacity to manage risk 
and evaluate potential returns.
 Islamic banks should prioritize fi-
nancial education and enhancing financial 
literacy among entrepreneurs. By provid-
ing clear training and information about 
profit-sharing mechanisms, risk calcula-
tions, and expected returns, Islamic banks 

can reduce the uncertainty perceived by 
customers and increase their confidence 
in investing. Additionally, transparency of 
information and education about market 
conditions will strengthen customer under-
standing, allowing them to make more ra-
tional and well-informed decisions.
 In conclusion, integrating these 
findings with relevant theories indicates 
that Islamic banks must take a more 
comprehensive approach to investment 
decisions. This involves more than just 
focusing on providing Sharia-compliant in-
vestment products; it also means increas-
ing customer understanding, financial liter-
acy, and the ability to manage investment 
risk. By adopting this more integrated ap-
proach, Islamic banks can help bridge the 
gap between customer needs and Sharia 
principles, thereby creating a supportive 
environment for investment decisions that 
align with long-term financial goals.
Practical Implications for the Development of Is-
lamic Banks
 Islamic banks, as financial insti-
tutions operating based on Islamic prin-
ciples, play a crucial role in advancing 
the local economy, especially in offering 
Sharia-compliant investment products. To 
achieve this goal, Islamic banks must pay 
attention to several important aspects that 
can increase the appeal of their invest-
ment products, particularly among small 
and medium enterprises (SMEs). Practical 
steps that need to be taken include more 
intensive financial education, diversifica-
tion of investment products, increased 
transparency of information, and strategic 
partnerships with the government and lo-
cal communities.
1. Intensive Financial Education 
 One of the first steps that Islamic 
banks should take is to improve financial 
literacy within the community. This is criti-
cal, as many people still have limited under-
standing of what Sharia-compliant invest-
ment is and how Islamic financial products 
work. Therefore, Islamic banks should 
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design more intensive financial education 
programs through various channels, such 
as seminars, training sessions, and com-
prehensive socialization campaigns.
 This education must go beyond 
providing basic information; there should 
be a concerted effort to explain in detail 
the profit-sharing mechanisms that under-
pin many Sharia investment products, as 
well as the potential returns that can be 
obtained from various instruments. Train-
ing programs organized by Islamic banks 
should not only be informative but also in-
teractive, allowing customers or potential 
customers to engage directly with financial 
experts or Sharia financial planners. This 
way, clients can gain a better understand-
ing of how to optimally manage and utilize 
Sharia-compliant investment products and 
avoid misunderstandings due to a lack of 
knowledge.
 The outreach programs can also 
be tailored to different market segments. 
For example, for small and medium-sized 
enterprises (SMEs) who may be new to in-
vesting, educational content can focus on 
how to identify products that match their 
business capacity. On the other hand, for 
more experienced investors, seminars can 
go deeper into complex topics such as risk 
analysis of Sharia investments and strate-
gies for managing optimal investment port-
folios.
2. Diversification of Investment Products 
 The investment products offered 
by Islamic banks should reflect the needs 
and characteristics of the local business 
community. Communities and business 
owners in rural areas may have different 
needs compared to those in urban areas. 
Therefore, Islamic banks need to develop 
investment products that are more relevant 
to local needs. One concrete step is to in-
troduce products like sukuk or Sharia-com-
pliant mutual funds specifically designed 
for small and medium-sized businesses.
 Mutual funds and sukuk can be 
very appealing options for SMEs, as these 

products not only offer attractive returns 
but are also guaranteed to comply with 
Sharia principles, which is highly desirable 
for Muslim investors. Sukuk, for example, 
are Sharia-compliant securities that can 
provide stable investment returns without 
involving interest (riba), a common concern 
for those investing according to Islamic 
law. Meanwhile, Sharia-compliant mutual 
funds offer ease for investors with limited 
capital to invest in professionally managed 
portfolios.
 By developing investment products 
that cater to the needs and capacities of 
local entrepreneurs, Islamic banks not only 
meet market demand but also attract more 
entrepreneurs to invest. This will also open 
opportunities for Islamic banks to become 
a key partner in local economic develop-
ment while promoting the sustainability of 
Sharia principles in the financial world.
3. Increased Transparency of Information 
 Customer trust in Islamic banks is 
built not only through good relationships 
but also through clear and accessible infor-
mation transparency. Islamic banks must 
recognize that customers, especially those 
interested in investing, require clear, ac-
curate, and transparent information about 
the investment products they choose. In 
this regard, Islamic banks should provide 
easy-to-understand and comprehensive 
performance reports for each investment 
product they offer.
 These reports should include infor-
mation about potential returns, associated 
risks, and how the profit-sharing mecha-
nism is applied to the product. Customers 
must feel confident that they are receiving 
enough information to make informed in-
vestment decisions. Additionally, Islamic 
banks should provide realistic simulations 
of returns to show customers how these 
products could yield profits under various 
market conditions.
 Providing comprehensive and clear 
information will strengthen the positive per-
ception of customers toward Islamic banks, 
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which in turn will increase their trust. If Is-
lamic banks can establish a stronger cul-
ture of transparency, this will not only help 
increase the number of investors but also 
strengthen long-term relationships with 
loyal customers.
4. Strategic Partnerships with the Govern-
ment and Local Communities 
 As financial institutions operating 
within the framework of Sharia, Islamic 
banks also need to establish strategic part-
nerships with external parties that can help 
create a more conducive environment for 
the development of Sharia investments. 
One of the most important partners in this 
regard is the government. Cooperation 
with the government could include provid-
ing tax incentives or investment subsidies, 
which could make Sharia investment prod-
ucts more appealing to entrepreneurs, es-
pecially those hesitant to begin investing.
 Partnerships with the government 
can also assist Islamic banks in formulat-
ing policies that support the development 
of Sharia financial products at the local 
level. For instance, the government could 
provide policy support to ease the access 
of small and medium-sized enterprises to 
Sharia investment products offered by Is-
lamic banks. The government could offer 
fiscal incentives, such as tax reductions for 
businesses investing in Sharia instruments 
or provide funds to guarantee investment 
portfolios for smaller businesses.
 In addition to the government, col-
laboration with local communities is also 
key. Entrepreneurs often trust products 
from institutions that they believe un-
derstand their needs. Islamic banks can 
strengthen the reach and relevance of 
their products by collaborating with local 
business associations or cooperatives. 
Through these partnerships, Islamic banks 
can provide deeper knowledge of their 
products to local entrepreneurs and build 
a broader network of trust within the com-
munity.
 By implementing these practical 

steps, Islamic banks can enhance their 
role in the local economy, attract more in-
vestors, and ensure the sustainability of 
Sharia-compliant financial products. Fur-
thermore, this holistic approach can lead 
to increased financial inclusion, particu-
larly for SMEs, and help integrate Islamic 
finance into the broader economic land-
scape.

CONCLUSIONS
 This study aimed to analyze the fac-
tors influencing investment interest in Bank 
Syariah Indonesia (BSI) in Sungai Penuh 
City, focusing on the variables of culture, 
trust, and service quality. The analysis, 
conducted using the PLS-SEM method, 
revealed that these three variables do not 
have a significant effect on the investment 
interest of business actors. This finding 
provides new insights, indicating that while 
these factors are often regarded as crucial 
determinants in investment decisions, they 
may not always be relevant in specific local 
contexts or communities.
 Theoretically, this research sug-
gests that in the context of Islamic bank-
ing, investment decisions are not solely 
shaped by social norms or trust in institu-
tions but are also influenced by more per-
sonal and contextual factors. Financial 
literacy, risk perception, and market condi-
tions appear to play a more significant role 
in driving business actors' investment deci-
sions. This highlights the need for further 
research into other variables that impact 
investment interest in the Islamic banking 
sector.
 Practically, the results emphasize 
the importance of improving financial edu-
cation to bridge the knowledge gap about 
Islamic investment products. Diversifying 
investment offerings to better align with 
the needs of small and medium-sized 
businesses is crucial, as is enhancing the 
transparency of product information to build 
trust and assist customers in making more 
informed decisions. Establishing strategic 
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collaborations with the government and 
local communities can also help create a 
more conducive investment ecosystem, 
making Islamic banking more attractive to 
business actors.
 By implementing these measures, 
Bank Syariah Indonesia can foster greater 
community participation in Islamic invest-
ment, supporting more inclusive and sus-
tainable local economic growth.

REFERENCE
AB. Aziz, M. R. (2022). Digital Transforma-

tion Through Islamic Digital Banking 
For Financial Inclusion. Proceeding of 
International Conference on Science 
and Technology, 12–19. https://doi.
org/10.36378/internationalconferen-
ceuniks.v0i0.2818

Ali, M. A. (2022). Growth and Development 
of Islamic Banking: A Global Review. 
Review of Applied Management and 
Social Sciences, 5(2), 263–289. https://
doi.org/10.47067/ramss.v5i2.235

Alika, V., Santoso, S., Nurmaliki, S., & 
Anisa, N. (2021). Marketing Strategy 
Sharia Financial Institutions to Promote 
Sharia Fintech and Micro and Small 
Enterprises (MSES). Proceedings of 
the 1st MICOSS Mercu Buana Interna-
tional Conference on Social Sciences, 
MICOSS 2020, September 28-29, 
2020, Jakarta, Indonesia. https://doi.
org/10.4108/eai.28-9-2020.2307373

Amaliah Liwan, N., Haliah, H., & Nirwana, 
N. (2023). Implementation of Corporate 
Social Responsibility (CSR) In Improv-
ing The Reputation of Islamic Banking: 
A Perspective of Shariah Enterprise 
Theory. Dinasti International Journal 
of Economics, Finance & Accounting, 
4(4), 592–602. https://doi.org/10.38035/
dijefa.v4i4.2044

Bhutto, M., Shaikh, E. K. Z., & Shah, P. 
(2023). The Impact of Public and Pri-
vate Investment on Economic Growth 

of Pakistan. Progressive Research 
Journal of Arts & Humanities (PRJAH), 
4(2). https://doi.org/10.51872/prjah.
vol4.Iss2.226

Bonna, A., & Awobgo-Moah Amoah, R. 
(2020). Influence of Culture on Invest-
ment Decisions: A Cross-Sectional 
Study of Ghanaian Population. Jour-
nal of Economics and Behavioral 
Studies, 11(6(J)), 38–51. https://doi.
org/10.22610/jebs.v11i6(J).2955

Dalmolin, D., Basso, K., Reck, D., Laimer, C. 
G., & Corte, V. F. D. (2019). Effect of risks 
perceived on trust and decisions of in-
vestment and financing. Contabilidade, 
Gestão e Governança, 22(2), 243–260. 
https:/ /doi .org/10.21714/1984-
3925_2019v22n2a6

DeGhetto, K., Lamont, B. T., & Holmes, R. 
M. (2020). Safety risk and international 
investment decisions. Journal of World 
Business, 55(6), 101129. https://doi.
org/10.1016/j.jwb.2020.101129

Dhiwanti, D., & Sukmalana, S. (2021). The 
influence of service quality and pro-
motion on customer decisions. Jurnal 
Ekonomi, Bisnis & Entrepreneurship, 
15(2), 69–79. https://doi.org/10.55208/
jebe.v15i2.240

Eryigit, S. B. (2020). Does Trust Matter for 
Foreign Direct Investment Decisions? 
In Foreign Direct Investments (pp. 
1773–1788). IGI Global. https://doi.
org/10.4018/978-1-7998-2448-0.ch079

Fitri, W. (2023). The Legal Protection for 
Security Crowdfunding Based on 
Sharia Investment in MSMEs Economic 
Recovery. International Journal of Law 
Reconstruction, 7(1), 39. https://doi.
org/10.26532/ijlr.v7i1.30917

Gokmenoglu, K. K., & Amir, A. (2021). The 
impact of perceived fairness and trust-
worthiness on customer trust within the 
banking sector. Journal of Relationship 



Cici Mailina Novera at al. MediaTrend 19 (2) 2024 p.487-505

503

Marketing, 20(3), 241–260. https://doi.
org/10.1080/15332667.2020.1802642

Goraieb, M. R., Reinert do Nascimento, M., 
& Verdu, F. C. (2019). Cultural Influ-
ences on Foreign Direct Investment. 
Internext, 14(2), 128–144. https://doi.
org/10.18568/internext.v14i2.458

Hamid, S. A. (2024). An analysis of tax 
incentives for islamic home financing 
in Malaysia. 2, 620–627.

Hasan, Z. (2023). The Value and Perfor-
mance of Islamic Banking in Indonesia. 
IQTISHADIA, 15(2), 191. https://doi.
org/10.21043/iqtishadia.v15i2.16508

Hendri, L., & Fattah, S. U. (2022). Digitalizing 
Islamic Banks: Learning From Bank 
Syariah Mandiri. IBF JOURNAL : 
Perbankan Syariah & Keuangan, 2(1), 
229–239.

Judge, T. A., Erez, A., Bono, J. E., & Thore-
sen, C. J. (2002). Are measures of self-
esteem, neuroticism, locus of control, 
and generalized self-efficacy indicators 
of a common core construct?. Journal 
of Personality and Social Psychol-
ogy 83(3) pp. 693–710). American 
Psychological Association. https://doi.
org/10.1037/0022-3514.83.3.693

Komşuoğlu Yilmaz, N. (2023). The interac-
tion between cognitive biases and the 
cultural dimensions of the country in 
individual investment decisions. Fi-
nans Ekonomi ve Sosyal Araştırmalar 
Dergisi, 8(3), 828–839. https://doi.
org/10.29106/fesa.1343379

Kristina, A., Hadi, S., & Wijayanto, A. 
(2022). Pengaruh tingkat pendapatan, 
tingkat pendidikan, dan kepercayaan 
terhadap pengambilan keputusan 
investor milenial dalam berinvestasi 
di masa pandemi Covid-19 (Studi 
pada Komunitas Investor Tjuanmuda). 
Jurnal Ilmu Administrasi Bisnis, 11, 
666–673. https://doi.org/10.14710/

jiab.2022.35963

Lailiya, & Kusumaningtias, R. (2024). Im-
pact and Risk Management of Sharia 
Non-Compliance in Islamic Banking. 
Proceeding of International Conference 
on Accounting & Finance, 2, 583–593.

Li, H., Wang, T., Cao, Y., Song, L., Hou, Y., & 
Wang, Y. (2022). Culture, Thinking Styles 
and Investment Decision. Psychologi-
cal Reports, 125(3), 1528–1555. https://
doi.org/10.1177/0033294121997778

Liang, T.-P., Wu, S. P.-J., & Huang, C. (2019). 
Why funders invest in crowdfunding 
projects: Role of trust from the dual-
process perspective. Information & 
Management, 56(1), 70–84. https://
doi.org/10.1016/j.im.2018.07.002

Makmur Hasanuddin. (2016). Analisis 
pengaruh kualitas pelayanan, lokasi 
dan harga terhadap kepuasan nasabah 
melalui keputusan pembelian sebagai 
variabel intervening pada penjualan 
logam mulia emas. 4(1), 49–66.

Mudzingiri, C., Mwamba, J. W. M., & Keyser, 
J. N. (2018). Financial behavior, confi-
dence, risk preferences and financial lit-
eration. Cogent Economics \& Finance, 
6(1), 1–25. https://api.semanticscholar.
org/CorpusID:73656933

Narayan, S. W. (2019). Does fintech mat-
ter for Indonesia’s economic growth? 
Buletin Ekonomi Moneter Dan Per-
bankan, 22(4), 437–456. https://doi.
org/10.21098/bemp.v22i4.1237

Panday, R., & Nursal, M. F. (2021). The 
effect of service quality and customer 
service satisfaction on costumer loy-
alty. Jurnal Manajemen Strategi Dan 
Aplikasi Bisnis, 4(1), 171–180. https://
doi.org/10.36407/jmsab.v4i1.300

Parawangsa, N. T., Sudaryanti, D., & 
Hariri. (2022). Pengaruh pengetahuan 
investasi dan kualitas pelayanan galeri 
investasi BEI FEB Unisma terhadap 



Analysis of Investment........ MediaTrend 19 (2) 2024 p.487-505

504

minat investasi di pasar modal syariah 
(Studi empiris pada mahasiswa per-
bankan syariah FEB Unisma angkatan 
2018). Jurnal El-Aswaq, 16, 1–16.

Park, J., Lee, B. K., & Lim, S. (2021). Quality-
driven profitability analysis in service 
operations. Journal of the Operational 
Research Society, 72(7), 1578–1590. 
https://doi.org/10.1080/01605682.202
0.1740624

Putra, D. A., & Triwardhani, D. (2023). Pen-
garuh kepercayaan, keamanan dan 
kualitas pelayanan terhadap kepuasan 
pelanggan pengguna Shopee di Kota 
Solok. Journal Pf Young Entrepreneurs, 
2(2), 78–93.

Rahmawati, E., & Nasrulloh, N. (2023). 
Increasing investment interest by 
strengthening sharia compliance on 
the Indonesian stock exchange. Jurnal 
Ilmiah Manajemen, Ekonomi, & Akun-
tansi (MEA), 7(2), 356–372. https://doi.
org/10.31955/mea.v7i2.3077

Ritzer-Angerer, P. (2019). Trust within Invest-
ment Decisions and Advice. Journal of 
Wealth Management, 22(3), 10–20. 
https://doi.org/10.3905/jwm.2019.1.083

Santoso, H. (2019). The Impact of Invest-
ment Decision and Funding on Financial 
Performance and Firm Value. Jurnal 
Ekonomi Bisnis Dan Kewirausahaan, 
8(2), 103. https://doi.org/10.26418/
jebik.v8i2.31153

Saprida, S., Choiriyah, C., & Sari, E. (2022). 
Products and Services In Sharia 
Banking. SALAM: Jurnal Sosial Dan 
Budaya Syar-I, 9(1), 265–276. https://
doi.org/10.15408/sjsbs.v9i1.24657

Singh, N. (2024). Aggressive investment 
choices – Do cultural values and past 
investing experiences play a role? 
Journal of Advances in Management 
Research, 21(1), 125–152. https://doi.
org/10.1108/JAMR-06-2023-0170

Sodikov, Z. (2020). The role of small busi-
ness within the national economy. The 
Light of Islam, 157–166. https://doi.
org/10.47980/TLOI/2020/4/17

Supiani, S., Rahmat, F., & Budiman, F. 
(2021). Pengaruh budaya dan per-
sepsi masyarakat terhadap keputusan 
menabung di Bank Syariah. Al-Bank: 
Journal of Islamic Banking and Finance, 
1(1), 49. https://doi.org/10.31958/
ab.v1i1.2618

Syamratul Haida. (2022). Pengaruh pema-
haman produk dan kualitas pelayanan 
terhadap minat masyarakat menabung 
di Bank Syariah Indonesia. Al-Hisbah 
Jurnal Ekonomi Syariah, 3(1), 66–77. 
https://doi.org/10.57113/his.v3i1.216

Tatpornpan, P., Prasarnphanich, P. M., & 
Chiyachantana, C. N. (2023). Infor-
mation Quality of Investment Services 
with Social Media. Journal of Computer 
Information Systems, 63(2), 310–321. 
https://doi.org/10.1080/08874417.202
2.2061639

Wahyudi, & Ruswanti, E. (2021). The 
Effect of Service Quality, Trust and 
Satisfaction of Banks Customer Loyalty. 
International Journal of Research and 
Review, 8(4), 293–307. https://doi.
org/10.52403/ijrr.20210436

Wibowo, A., & Purwohandoko. (2019). Pen-
garuh pengetahuan investasi, kebijakan 
modal minimal investasi, dan pelatihan 
pasar modal terhadap minat investasi 
(Studi kasus mahasiswa FE Unesa 
yang terdaftar di galeri investasi FE Un-
esa). Ilmu Manajemen, 7(1), 192–201. 
https://jurnalmahasiswa.unesa.ac.id/
index.php/jim/article/view/25386/23267

Yumna, A. (2019). Examining financial needs 
of banking customers for product devel-
opment in Islamic banking in Indonesia. 
International Journal of Islamic and 
Middle Eastern Finance and Manage-
ment, 12(5), 712–726. https://doi.



Cici Mailina Novera at al. MediaTrend 19 (2) 2024 p.487-505

505

org/10.1108/IMEFM-11-2018-0378

Zuhdi, A., Gusfitriani, B., Fitri, M. A., Mariani, 
M., & Paryadi, P. (2023). Tiologi adat dan 
tradisi pernikahan (Bakejoi) perspektif 
islam di Rawang kota Sungai Penuh. 
Qawwam : The Leader’s Writing, 4(1), 
45–59. https://doi.org/10.32939/qaw-
wam.v4i1.234


