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Abstract BMT has a strategic role in the marketing of State Sukuk since this institution 
is a party that has capital constraints for the development of its business activities.
This study aimed to analyze the performance of BMT leaders’ religiosity value and their 
implications for the preferences of State Sukuk. This study uses a quantitative descriptive 
approach with field survey methods. 22 BMT leaders become the research sample with 
the institutions scattered in regencies and cities in West Java. The measurement of the 
performance variable of religiosity and preference uses a Likert scale 5. The results show 
that the religiosity performance of BMT leaders in West Java is categorized as good. 
However, a good understanding of religious values does not instantly boost BMT leaders’ 
preference for State Sukuk. Inadequate information on the operationalization mechanism 
of State Sukuk is one of the reasons for the low preference of BMT leaders for state Sukuk 
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Introduction
State Sukuk has an important role in 

the Indonesian economy since it can be an 
alternative source of funding for development 
which currently has been fulfilled by foreign 
debts. From the published data of the 
Indonesian Ministry of Finance (2019), the 
proportion of Indonesia’s 2017 State Budget 
deficit was recorded at 2.57% of the APBN 
and continued to decline to 2.12% in 2018 
and 1.84% in 2019. This reduction in the 
proportion of the APBN deficit was in line with 
a decrease in the proportion of financing from 
foreign debt, wherein in 2017, the proportion 
of foreign debt from the APBN was recorded 
at 9.1%. In 2018 it increased significantly to 
29.5% and fell again to 9.7% in 2019. The 
decrease in Indonesia’s dependence on foreign 
debt financing is in line with the increasing 
proportion of State Sukuk in APBN financing, 
where the amount has reached 30%. Since its 
issuance in 2013 to 2018, the total allocation 
of State Sukuk for infrastructure financing 
has reached 62.4 trillion rupiahs, namely 
for constructing various road and bridge 
infrastructure, construction of railways, and 
water resources construction projects such 

as dams, irrigation, supply and management 
of groundwater (Ministry of Finance, 2019).

The presence of State Sukuk has a very 
strategic role in the economy as seen from its 
role as a source of government funding free 
from exchange rate fluctuations and in line 
with Islamic values   (Muhammad, Permana 
& Nugraheni, 2019). State Sukuk can be 
an alternative source of funding for Islamic 
microfinance institutions (BMT or Baitul Maal 
wat Tamwil) that are not risky and do not 
involve usury. Classically, all BMT has the 
same problem that is limited capital, so that 
it isn’t easy to win the competition. So far, 
most BMTs have allocated their assets in the 
form of deposits at conventional commercial 
banks, even though conventional commercial 
banks operate using interest rates. Thus, 
there is a difference in vision between BMT 
and Conventional Commercial Banks. BMT 
should develop its assets in a portfolio that 
is free of interest or usury.

Although the State Sukuk is a risk-free 
instrument and in line with Islamic values, 
the presence of State Sukuk amid Islamic 
microfinance institutions (BMT) is still not 
evenly recognized. From the interviews 
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with BMT actors, BMT leaders are still very 
unfamiliar with the types of State Sukuk 
products. BMTs are often associated with 
banks, which are considered the agents 
for selling state Sukuk. This means that 
banking has not been optimally used as an 
intermediary for information on State Sukuk 
to microfinance institutions. Observations 
and discussions with BMT leaders revealed 
that they had never heard of State Sukuk. 
Knowledge of State Sukuk is still very limited. 
The BMT leader admitted that he did not 
know how to have a State Sukuk, where 
he should go to get a State Sukuk, has no 
information of the profit-sharing system, and 
how to sell the State Sukuk if he needs new 
funds quickly. The limited knowledge of BMT 
leaders causes poor perceptions. BMT leaders 
consider the state Sukuk to be the same as 
other securities, which still involve usury, 
speculation, and gharar (Nafsiah, 2014). 
The effect is that some BMT leaders have not 
invested in sharia securities yet, including in 
State Sukuk.

BMT is a sharia non-bank microfinance 
institution operated under sharia principles, 
fostering micro and small business businesses 
in elevating the degree and dignity and 
defending the interests of the poor. BMT 
can reduce regional inequality, especially 
in the economic sector (Hidayat, 2018). 
Conceptually, BMT has two functions: a social 
function as a social fund manager and an 
economic development function to improve 
small and medium enterprises (Zahra & 
Wijayanti, 2019; Zulkifli, Hamzah & Hamzah, 
2016). BMT is a sharia financial institution that 
protects MSMEs from the interest and loan 
sharks (Fitriani & Darma (2016). 

The purpose of establishing BMTs 
is to facilitate community groups that are 
not reached by the banking sector and 
the Sharia Rural Bank. The duties of BMTs 
are often outweighed by high competition 
among financial institutions. Limited capital 
often makes BMT products more expensive 
than other financial institutions. Therefore, 
it is necessary to find low-cost alternative 
funding with less risk, one of which is Sukuk. 
It is suspected that the lack of knowledge of 
BMT leaders about the state Sukuk impacts 
the leadership’s low preference towards the 
State Sukuk.

A person’s preference to consume a 
product is influenced by a person’s personality 
factors so that preference is defined as a 
buyer’s taste as measured by the extent 

to which a person’s perception of the offer 
regarding its uses and benefits  (Guleria, 
2016). The buyer normally uses their 
preferences when comparing alternatives 
and options. Preferences based on scientific 
evaluation are always rational preferences. 
Real-life product marketing prioritizes 
several factors’ rationalization, especially in 
an environment that is constantly changing 
and has limited resources (Ramkumar & 
Rajapandian, 2016). 

Public preference for State Sukuk is not 
only because investment in State Sukuk will 
provide many economic benefits at maturity, 
but also because State Sukuk are Islamic 
bonds that are free from usury, gharar, 
and maysir activities. There is a guarantee 
of State assets (back assets) as one of the 
government’s prerequisites for issuing Islamic 
securities (Amaliah et al., 2020). Thus, the 
factor that will make someone choose Sukuk 
Negara is not only due to its economic value 
but also the level of confidence and faith that 
the product they choose not only benefits in 
the world but also in the hereafter. In other 
words, the person concerned has a good level 
of religiosity.

Religiosity means being obedient to 
religion, so it can be said that religiosity is one’s 
obedience to the commandments of one’s 
religion. Another definition of religiosity is the 
knowledge, beliefs, the practice of worship 
and its rules, and the extent to which respect 
for the religion they profess (Zahrah, Hamid, 
Rani, & Kamil, 2016; Iddagoda & Opatha, 
2017). In an individual’s view, religiosity is 
determining how strong an individual adheres 
to religion, experiencing daily religious 
experiences, experiencing the meaning of 
life in religion, expressing religion as a value, 
believing in his religion, forgiving, practicing 
religion, or worshipping (Warsinangin & 
Kusumawardhani, 2018). Religiosity is about 
belief and the implementation of the religious 
values   that it believes in (Purnamasari, 
Amaliah, 2015). From these definitions, 
religiosity concerns how an individual 
understands, internalizes, and integrates 
religious norms into himself and becomes 
part of his personality. Therefore, religiosity 
includes a condition that encourages someone 
to think, behave, and act according to their 
beliefs.

Religiosity is seen from five dimensions 
(Purnamasari and Amaliah (2015): ideological 
dimension, ritualistic dimension, experience 
dimension, intellectual dimension, and 
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practice dimension. An ideological dimension 
is a dimension that relates to the level of 
one’s belief in religious values, especially 
fundamental teachings/values. or dogmatic; 
ritualistic dimension is the dimension related 
to the level of one’s compliance in carrying 
out ritual activities as ordered by his religion; 
experiential dimension is closely related 
to the level of one’s religious feelings 
and experiences; intellectual dimension is 
related to the level of one’s knowledge and 
understanding of religious values, especially 
about basic teachings or values   that can 
be found in scripture; practice dimension 
is closely related to the level of individual 
behavior that is motivated by religion.

According to Yusuf and Khan (2015), 
religious belief is belief in myth, supernatural 
or spiritual reality from a religious aspect. 
Religious beliefs are derived from religious ideas 
related to Allah’s existence, characteristics and 
worship, God’s intervention in the universality 
and human life, or deontological explanations 
of religious values   and practices that focus on 
spiritual or group leaders. Religious activity 
is close to religiosity, not only in the form of 
the ritual itself but also in work activities. 
Religiosity can predict human behavior in the 
workplace (Dewi et al., 2020). 

In Islam, it is important to invest in 
additional physical assets and activities in the 
real sector (Huda et al., 2018). Investment 
in the macroeconomy is differentiated 
into autonomous investment and induced 
investment. Autonomous investment is an 
investment that is not influenced by national 
income. This investment may include physical 
investment and various government securities 
based on both interest rates and sharia (one 
of which is state Sukuk). According to Law No. 
19 of 2008, Sukuk Negara are government 
securities issued based on sharia principles, 
as evidence of the share of investment in 
SBSN assets in rupiah and foreign currencies. 
State Sukuk as a state budget financing 
instrument in the form of securities. The 
basis for the issuance of State Sukuk is state 
assets in the form of state-owned goods or 
APBN projects (Ministry of Finance, 2015). 
State Sukuk are free from the risk of default 
considering that the payment of compensation 
and nominal value is guaranteed by law. 
The yield from State Sukuk can be fixed and 
floating, depending on the Sukuk structure it 
chooses. State Sukuk can be issued on the 
domestic and international primary market 
and in rupiah and foreign currency (Ministry 
of Finance, 2015).

Based on the description above, it can 
be seen that previous research regarding 
preferences for various physical and non-
physical products, the concept of religiosity, 
have implications for behavior, especially in 
the workplace. Research on how preference 
for a Sukuk investment product is influenced 
by religiosity has not been carried out. 
Its because Sukuk investment is still not 
popular as a form of a bond investment. 
Specifically, this research aims to identify 
and analyze: first, the religious performance 
of BMT leaders in West Java; Second, the 
implications of religious performance of BMT 
leaders to the preference for state Sukuk. 
The composition of the following writing is the 
research methodology, analysis, discussion, 
and conclusions and policy implications.

Research Methodology
The method used in this research is 

descriptive quantitative with field survey 
methods. The research team distributed 
questionnaires to BMT leaders, conducted 
interviews for data validation, and extracted 
several pieces of information needed to 
analyze the result. In this study, respondents 
were leaders of Baitul Maal Wattamwil (BMT) 
who were scattered in regencies and cities 
in West Java. From an online data search, 
the number of BMT in West Java is 40 
BMT. However, at the time of the survey 
in districts and cities in West Java, only 22 
BMTs were successfully traced in Bandung 
City, Bandung Regency, Cimahi City, West 
Bandung Regency, Cirebon Regency/City, 
Tasikmalaya City, Garut Regency, Cianjur 
Regency, and Sukabumi City. BMT in the 
Kuningan area are mostly branches of the 
Cirebon region BMT. Therefore, the research 
team only conducted a survey of BMT in 
Cirebon Regency/City. See in figure 1.

The method of withdrawing respondents 
is done by random snowball sampling because 
the data availability is not the same as the 
field data. Many BMTs are still registered 
online, but the fact is that many BMTs have 
moved places and even have closed their 
businesses. Therefore, the research team 
optimized the search for respondents using 
previous informants to obtain real BMT data 
in the field.

The research team used descriptive 
statistical methods to answer the problem 
formulat ion,  namely by ca lcu lat ing 
t he  p r opo r t i on  o f  r e sponses  and 
presenting them in Tables and graphs.  
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Figure 1. Research Procedure

5-point Likert scale was used to 
measure the performance variables of 
religiosity and preference. The author 
conducted five classifications of religiosity 
and preference’s performance variables: very 
low, low, sufficient, good, and very good. The 
classification is made based on the tabulation 
of the frequency distribution of respondents 
‘answers with the following stages, namely: 
(1) Determining the maximum and minimum 
score for respondents’ answers, where the 
maximum score is the maximum number 
multiplied by the number of respondents 
times the number of questions. While the 
minimum score is the minimum number times 
the number of respondents times the number 
of questions; (2) Determine the range of the 
classification class, namely the range equal 
to maximum x - minimum x; (3) Determine 
the number of classifications of 5 classes 
consisting of very low, low, sufficient, good 
and very good); (4) Determine the interval 
class, namely the range divided by the 
number of qualifications; (5) Distribute data 
into qualifying classes. 

Results and Discussion

Religiosity Performance of BMT Lead-
ers in West Java

To be able to capture the religious 
performance of BMT leaders, namely BMT 
leaders spread across West Java, researchers 
developed a dimension of religiosity from 

five dimensions (Purnamasari and Amaliah, 
2015), namely: ideological dimensions, 
ritualistic dimensions, experiential dimensions, 
intellectual dimensions, and practical 
dimensions. The ideological dimension is 
derived into indicators of (a) Beliefs of BMT 
leaders regarding their religious values; (b) 
The belief of BMT leaders about the teachings 
of their holy books; (c) Understanding BMT 
leadership about the Prophet’s teachings’ 
hadith. 

The ritualistic dimension is revealed 
in two major indicators: (a) The compliance 
of BMT leaders in carrying out obligatory 
worship, which consists of 4 sub-indicators); 
(b) Compliance with BMT leadership in 
carrying out Sunnah worship, which consists of 
12 sub-indicators. The experience dimension 
is developed into an indicator, namely the 
alignment of BMT leaders’ behavior with 
Islamic values. 

The intellectual dimension is derived into 
three indicators, namely: (1) Understanding 
of BMT leaders about the teachings of 
tauhid; (2) Understanding BMT leadership 
about Islamic law; (3) Understanding BMT 
leaders about religious behavior. The practical 
dimension is developed into an indicator, 
namely the level of consistency of BMT leaders 
in carrying out social worship, namely: (a) 
Behavior towards parents, spouses, children 
and their relatives; (b) Behavior towards 
neighbors or the surrounding community; (c) 
Behavior towards peers; (d) Behavior towards 
superiors; (e) Behavior towards its staff. 

From the results of data processing 
related to the understanding of BMT leaders 
in West Java from the ideological dimension 
(belief), it is seen that 98.33% believe in 
their religious values, believe in the teachings 
of the Koran (Qur’an), and understand the 
hadiths of the Prophet. It means that BMT 
leaders have very good faith in the values   of 
their religious teachings in terms of belief. 
This good belief in religious values   will 
impact the performance of BMT leaders, as 
findings fromWarsinangin & Kusumawardhani 
(2018). Belief in religious values   will influence 
decisions (Bukhari, 2019), including decisions 
in investing, namely investments by sharia 
values. Ramlee et al. (2016) found that 
religiosity and work attitudes significantly 
affect organizational behavior. Furthermore, 
Yeniaras & Akarsu (2017) found that the 
ideological dimension has a non-linear 
correlation with life satisfaction. Religiosity can 
strengthen the relationship between spiritual 
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intelligence and employee performance 
(Noegroho & Wulansari, 2020). We can see 
in the graph 1

Graph 1 the Level of BMT Leadership from the 
Ideological Dimension

The ritualistic dimension developed in 
two major indicators, namely adherence to 
compulsory worship and sunnah worship. 
From the implementation of compulsory 
worship, generally, BMT leaders in West 
Java admit to always performing compulsory 
prayers, compulsory fasting (Ramadan 
fasting), paying zakat (fitrah), and performing 
the haj pilgrimage. Some BMT leaders admit 
to paying zakat mal (wealth) every month. 
That is, the office is immediately deducted 
by 2.5 percent. Regarding the Hajj, only 5% 
have performed the Hajj pilgrimage, and the 
rest admit that they have planned to carry 
out the Hajj. BMT leaders’ compliance in 
carrying out worship must prove that BMT 
leaders have good religious values   that will 
have implications for the balance of their body 
and soul, for the immunity and quality of life, 
and leaders will be able to manage the BMT 
business even better. 

Graph 2 The Level of Religiosity from the 
Ritualistic Dimensions in Carrying out 

Compulsory Worship

With an alternative investment based 
on Islam, it is hoped that BMTs will not be 
built with investment returns that still involve 
interest (deposits at commercial banks) but 
begin to be directed towards sharia-based 
portfolio diversification. We can see in the 
graph 2.

There are many kinds of opinions for 
sunnah worship, such as Dhuha Prayers, 
Tahajud Prayers, Tahiyatul Mosque Prayers, 
Monday-Thursday Fasting, Daus (David) 
Fasting. For the Rawatib prayer (before and 
after the obligatory prayer), 50 percent of 
BMT leaders admit that they often practice 
sunnah, and 23% have never done it. For the 
Tahajud prayer, 45 percent admitted that they 
sometimes do it when they have problems in 
their life. For the Sunnah Fasting of Monday 
and Thursday and Daud Fasting, the BMT 
leadership admitted that they rarely do it (just 
sometimes). While participating in the Ta’lim 
Assembly and paying Infaq-Shadaqah, BMT 
leaders admit they often do it.

Judging from the obedience of carrying 
out the Sunnah worship, it seems that the BMT 
leadership is still in the good category. A good 
understanding of Islamic values   will be well 
implemented in ethics (behavior) (Amaliah, 
Julia, & Riani, 2013). Bukhari (2019) found 
people who have a high level of religiosity tend 
to follow Islamic principles in every decision. 
Thus, ritual activities are not only carried out 
because they have problems but also because 
of a calling. We can see in the graph 3.

Graph 3 Religiosity Level of BMT Leaders 
from Ritualistic Dimensions Carry out Sunnah 

Worship

For the experience dimension, which is 
seen from the alignment of BMT leadership 
behavior with Islamic values   identified 68% of 
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leaders claimed to be in harmony, and 18% 
claimed to be very aligned. This dimension 
can be quite a complicated one considering 
that many people know faith, sharia, and 
morality. Still, it is often not in accordance 
with the guidance of religious values at the 
level of implementation. As for BMT’s leader, 
the alignment of behavior with Islamic 
values   can be seen from the punctuality of 
carrying out compulsory worship and sunnah 
worship, investing in products free from the 
elements of usury, gharar, and maiysir, and 
other aspects of muamalah. From the results 
of the interview, it was revealed that BMT 
leaders still use economic considerations in 
deciding investments. This means that the 
concept of profit and loss is still an important 
consideration in making investment decisions. 
It can be seen from the allocation of BMT 
assets, which are still kept in conventional 
banks. Compliance and commitment to sharia 
should be the backbone of Islamic financial 
institutions (Nurhasanah, 2013). We can see 
in the graph 4

Graph 4 Religiosity level of BMT Leaders from 
Experience Dimensions

Viewed from the intellectual dimension, 
BMT leaders general ly have a good 
understanding of the Oneness of God and 
Islamic laws, especially concerning aspects 
of muamalah and morality (good and bad 
behavior or right and wrong). These three 
aspects are inseparable parts because if 
the BMT leader has good faith in God, he 
will try to understand his religious laws and 
try to behave according to the teachings of 
his religion. In general, BMT leaders have 
a good religious background since BMT 
organizations are formed by people who 
have the same vision and mission, namely 
from the same recitation place. Studies on 
monotheism, muamalah, and morality are 
usually systematic studies discussed in the 
ta’lim assembly. It is in line with the findings 
of Soma et al. (2017), where both managers 
and the public have not used the intellectual 

dimension in understanding Islamic banks. 

The concept of unity in Islam is an 
important part of developing a business 
where worship and business are not separate 
activities. We can see in the graph 5

Graph 5 Religiosity Level of BMT Leaders from 
Intellectual Dimension

The practical dimension is developed 
by deriving into several social relations 
indicators carried out by BMT leaders with 
parents, spouses, and children; relationships 
with neighbors and friends; relationships 
with superiors, colleagues, and staff. The 
results of data processing revealed that BMT 
leaders have good relationships with parents, 
spouses, children, and close relatives.Likewise, 
relationships with neighbors, peers, and staff. 
BMT leaders admit that peers and staff are 
an important part of BMT development so 
that building good communication with them 
is necessary. According to the Head of BMT, 
technical errors in BMT operational activities 
must be communicated properly so that the 
staff understands the company’s intentions. 
We can see in the graph 6.

Graph 6 Level of Religiosity from the Practical 
Dimension

From the explanation above, it can 
be seen that the religious performance of 
BMT Leaders in West Java, viewed from 
the dimensions of ideology, ritualistic, 
experience, intellectual and practical, is 
categorized as good. This is the basis for 
BMT development because various empirical 
findings show a positive relationship between 
religiosity with hard work orientation and 
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work attitudes. Leaders make hard work 
as a form of self-sacrifice for their God. 
Besides, the value of religiosity can reduce the 
tendency of employees to leave the company 
(Olowookere,Oguntuashe & Adekeye, 2016; 
Hassan, Mohammad, Rozilah, & Ali, 2015; 
Malik, 2020), because religiosity value has 
created job satisfaction (Malik, 2020).

Implications of Religiosity Value on 
Preference for State Sukuk

The previous discussion shows that 
the leadership of BMT in West Java has 
a good performance of religiosity. This is 
indicated by the weighted average of the five 
dimensions in the good region. However, a 
good understanding of Islamic values   is not 
necessarily a part of determining factor for 
society in choosing sharia products (Dawami, 
2020;  Christanti, et al., 2018)

The preference of BMT leaders in West 
Java is seen from the dimensions of state 
Sukuk’s suitability with Islamic values, namely 
45% stated that they are following Islamic 
values   and 36.4% sufficiently follow Islamic 
values. The ratio of responses between those 
that are suitable and those that are moderately 
suitable is almost equal. It proves that the 
BMT leadership still does not fully understand 
the State Sukuk. It was revealed during an 
interview with BMT leaders, in which a group 
that did not understand claimed to have heard 
about the state Sukuk but did not understand. 
This group admits that they only know about 
state bonds, which are interest rate based. 
The lack of knowledge and information about 
the State Sukuk led some BMT leaders to their 
conclusions without finding further information 
about Sukuk. We can see in the graph 7.

Graph 7 Compatibility of State Sukuk with 
Islamic Values

From the State Sukuk’s risk aspect, most 
BMT leaders admit that the risk of sovereign 
Sukuk is low. As many as 22.2 percent of BMT 
leaders admitted that the risk of sovereign 

Sukuk was high. Understanding the high risk 
of sovereign Sukuk is based on BMT leaders’ 
common knowledge about sovereign Sukuk. 
According to a group of respondents who agree 
that state Sukuk has low risk is based on state 
Sukuk’s working mechanism, which does not 
involve interest rates, guarantees state assets, 
and has clear legal umbrella. Meanwhile, in 
conventional bonds, investors do not know the 
exact collateral assets of the bond issuance. 
Therefore, BMT leaders choose to invest in State 
Sukuk because the risk they have to bear is very 
small, which is guaranteed by the government 
in its issuance. We can see in the graph 8.

Graph 8 Preference for Sukuk from the Risk 
Dimension

The third dimension that determines the 
preferences of BMT leaders in choosing State 
Sukuk is investment satisfaction. Most BMT 
leaders admitted that they were quite satisfied 
choosing to invest in State Sukuk. Meanwhile, 
those who claim to be satisfied have only 
reached 18-23 percent. There are still BMT 
leaders who do not provide answers regarding 
alternative investments in state Sukuk. After 
conducting further interviews, it was revealed 
that the reason for not investing in state 
Sukuk was because they did not understand 
the mechanism for conducting state Sukuk 
transactions. After being explained, it was 
seen that there was an intention from the BMT 
leadership for the state Sukuk. We can see in 
the graph 9.

Graph 9 the level of preference for the 
leadership of the Satisfaction of State Sukuk 

Ownership
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Graph 10 Preference Levels of BMT Leaders on 
State Sukuk Information Sources

Another reason that BMT leaders do 
not like the state Sukuk because there is 
insufficient information about Sukuk. So 
far, BMT leaders get information about 
state Sukuk only from family, friends, and 
neighbors. Only a few BMT leaders have ever 
received information from state Sukuk selling 
agents, financial institutions, and state Sukuk 
owners. Inadequate information on state 
Sukuk has been one reason for BMT leaders’ 
low preference in investing in the Sukuk 
portfolio. Thus, although the understanding 
of religious values   from the BMT leadership is 
very good, yet inadequate information about 
the state Sukuk affects the low preference of 
the BMT leadership towards the state Sukuk.
We can see in the graph 10.

Graph 11 Preference of Level BMT Leaders 
to State Sukuk from the Product Information 

Dimension

Inadequate sources of information on 
State Sukuk results in insufficient information 
on how the Sukuk are operationalized. Most 
BMT leaders in West Java feel that they do not 
have sufficiently good information about state 
Sukuk’s liquidity level, the mechanism for 
ownership of state Sukuk, reselling the State 
Sukuk, and the risks and returns of State 
Sukuk. From the two information indicators, 
it can be seen that the information held by 
BMT leaders regarding the operation of state 
Sukuk is very inadequate. The effect is that 

the perception formed about the State Sukuk 
has not been optimal and impacts the absence 
of BMT leaders to choose the state Sukuk as 
one of their alternative portfolios.

Conclusions
The five indicators developed identified 

that BMT leaders in West Java had good 
religiosity performance. This is identified from 
the five dimensions’ weighted value, namely 
ideological dimension, ritualistic dimension, 
experiential dimension, intellectual dimension, 
and practice dimensions in the positive region, 
which is very suitable and appropriate. From 
the ritualistic dimension, doing Sunnah 
worship is also still in a good category.

The good performance of religiosity 
does not have implications for the leadership’s 
high preference in investing in sharia bonds 
(including state Sukuk). Lack of information 
and education from the government regarding 
state Sukuk is one of the causes why most 
BMT leaders in West Java don’t choose to 
invest in state Sukuk. Even though the 
banking sector, as one of the state Sukuk 
sales agents, has not been able to bridge the 
state Sukuk’s lack of information. Besides, 
even though the level of religiosity of BMT 
leaders was already in a good category, it 
has not impacted the decision-making in BMT 
asset allocation. BMT leaders still place their 
funds in deposits at conventional commercial 
banks.

Therefore, the suggestion for future 
research is to conduct a more comprehensive 
and quantitative study of the magnitude of the 
influence of religiosity values   on leadership 
performance and its implications for state 
Sukuk investment decisions. 
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