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Abstract:  Investment is an important factor that influences a country's growth and 

economic development. We as the young generation have an important role to 

play in increasing the growth and economic development of our country in a 

better direction, one of which is by participating in the success of government 

programs in terms of increasing the number of new investors among the younger 

generation, especially students. This study aims to analyze the effect of 

Perception, understanding of investment, and training on student investment 

interest in Ponorogo. The population in this study were active students at 

universities in Ponorogo, considering their status as active students for the 

2020/2021 academic year at universities in Ponorogo, where the college has an 

Investment Gallery of the Indonesia Stock Exchange, totaling 4814 students. 

The sampling technique was determined using the Slovin formula. From the 

calculation, results obtained a sample of 98 student samples. The method of data 

collection is in the form of a questionnaire with a Likert measurement scale. The 

data analysis technique used is multiple linear regression analysis. The results 

showed that Perception has a significant positive effect on investment interest, 

meaning that the better one's Perception of investment, the higher interest in 

investing in the capital market. Understanding of investment has a significant 

positive effect on investment interest, it means that the better one's 

understanding of investment, the higher interest in investing in the capital 

market training has a significant positive effect on investment interest, meaning 

that the better the training, the more interest in investing. Perception, 

understanding of investment, and training have a simultaneous (simultaneous) 

effect on investment interest. This means that better Perception, understanding 

of investment, and training, will increase one's interest in investing.” 
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1. Introduction  

Based on the Capital Market Law no. 8 of 1995 concerning Capital Markets, it is explained 

that Capital Markets are activities related to the Public Offering and trading of Securities, 

Public Companies relating to the issued Securities, as well as institutions and professions 
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related to Securities. The capital market is a market for various long-term financial instruments 

that can be traded, debt securities (bonds), equities (stocks), mutual funds, derivative 

instruments, and other instruments. The capital market is a means of trading for companies and 

other institutions (such as the government), and as a means for investing activities. 

Investment is an activity to save or place funds for a certain period with the hope that the 

deposit will generate profits or increase the value of the investment. A person who invests is 

called an investor or investor. In the increasingly rapid technological development era, many 

people already know what investment is. The rapid development of information should have 

changed people's views on investment. But on the other hand, there are still people who do not 

understand the benefits of investing; many still think that investment will be high risk if they 

do not understand how to minimize the risk. Even though the risk can still be minimized by 

analyzing the situation and trying to process the information obtained so that they can make 

the right decisions (Rahmadana, 2019). 

Capital market investment can be carried out in types of investment instruments with a 

fairly high risk, for example in financial assets such as stocks, warrants, options, and futures 

both in the domestic capital market and in the international capital market. An investment 

alternative that promises high returns with high risk is investing in stocks. 

The ongoing industrial revolution 4.0 is very influential on the development and progress 

of the economy in Indonesia. In order to be able to keep up with economic developments in 

this digital 4.0 era, individuals must have sufficient skills and knowledge to manage their 

financial resources and wealth. One way to manage financial resources or wealth is to invest. 

Investments have been in great demand from students to the public. Currently, securities 

companies have also begun to provide convenience for students to access stock investments by 

providing applications that also include education in it (Cahya, 2021).  

Education about the capital market for students is important. These various educational 

programs are also carried out in collaboration with educational institutions with the aim of 

making the public and students more aware of the capital market, understanding the importance 

of investing, recognizing stocks as an ideal investment tool, understanding the constraints as 

well as attracting public interest as potential investors to invest in the capital market. Indonesia. 

It is undeniable that students are one of the most attractive potential young investors because 

they already have the basic investment knowledge given in the Capital Market course. Students 

are expected to be a segment of society that contributes actively in increasing investment in the 

capital market. 

According to Mumtaz (2010) there are two prevailing paradigms regarding student 

investment. First, investment is perceived as a desire and second, investment is perceived as a 

need. When an investment is seen as a desire, this happens when someone has excess money, 

then the money will be kept as savings rather than used to invest. The owner of the money will 

only use the money for investment purposes when he has an interest in channeling it into 

investment instruments. Second, investment is considered a necessity. This happens when 

someone has excess money, then the excess money will be directly used for investment 

purposes rather than for savings. 

The Indonesia Stock Exchange (IDX), which provides systems and information regarding 

the capital market in Indonesia, continues to strive to increase the number of investors from the 

Indonesian people in the capital market. One has established the Indonesia Stock Exchange 

Investment Gallery to introduce the capital market to academia. The BEl Investment Gallery, 

which has a 3 in 1 concept, is the result of a collaboration between IDX, Universities, and 

Securities Companies (www.IDX.co.id/product/Galeri-investasi-bei-komunitas-Pasar-modal/ 
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accessed on 29 November 2021). In the "Yuk Nabung Saham" campaign, IDX also held a 

socialization and education program about investing in the capital market, especially for 

academics on campus. One of the regencies in East Java where the Investment Gallery was 

established in Ponorogo. 

Based on data from the IDX Investment Gallery in 2021 in Ponorogo, there are two 

investment galleries, namely the Ponorogo Muhammadiyah University and the Ponorogo State 

Islamic Institute. The purpose of establishing an investment gallery is to bring capital market 

knowledge closer to academics, increase investment knowledge, and serve as a vehicle for 

student capital market information. The Investment Gallery is quite active in activities such as 

capital market seminars, talk shows, training, and other activities that can motivate students to 

grow their interest in investing.”  

Table 1. Number of Students of the Faculty of Economics, University of Muhammadiyah 

Ponorogo and the State Islamic Institute of Ponorogo 

No. Universitas 
Jumlah Mahasiswa 

2019 2020 

1 Universitas Muhammadiyah Ponorogo 

Fakultas Ekonomi 
2029 2203 

2 Institut Agama Islam Negeri Ponorogo (Fakultas 

Ekonomi dan Bisnis Islam) 
2589 3088 

Source: PDDikti 2022 

Based on the table 1, the number of students in 2019 and 2020 has increased. However, in 

reality, it is inversely proportional to investment interest which decreases, which means that 

the level of student investment interest is still relatively low. Based on the results of an 

interview with the person in charge of the Investment Gallery of the University of 

Muhammadiyah Ponorogo, Mr. La Ode Sugianto S. Pd., MM, on June 7, 2022, which stated 

that “Investment interest in Unmuh Ponorogo students is still small. Of the total number of 

investors, there are only less than 100 active investors, and the development of investment 

interest has decreased from year to year. Efforts so far have been made to increase student 

interest, namely by holding a training program once a week”. 

Moreover, according to the Manager of the IAIN Ponorogo Investment Gallery, Yunaita 

Rahmawati, M. Si., the interest of FEBI students in investing is still low, and there needs to be 

an encouragement in the future to be able to attract student interest. “The number of FEBI 

students who have invested in the Investment Gallery, if present, is 19.42 percent. The data 

proves that IAIN Ponorogo FEBI students have a low investment interest in the IAIN Ponorogo 

BEI Investment Gallery” (Nurlaily, 2020). 

The Covid-19 pandemic caused the JCI to decline. The JCI before Covid had reached 6300, 
but during the pandemic, the JCI dropped drastically to below the 4000 level. It has caused 

many foreign and domestic investors to withdraw their funds to avoid the risk of losses in the 

domestic market. invest in a time of the pandemic. The decline in the JCI made the capital 

market situation unbalanced. Fighting and stopping the spread of Covid-19 requires 

coordination between levels of society, the government, and investors to restore the economy 

so that the capital market can stabilize (Saraswati, 2020). 

Apart from having a negative impact, on the other hand, it turns out that several companies 

in the capital market have benefited due to the Covid-19 pandemic. Pharmaceutical stocks 

listed on the capital market experienced rapid growth, although not all companies had a fairly 

good financial condition at the end of 2020. Pharmaceutical stock prices showed rapid growth 
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in the last six months. It was due to the large number of investors who looked at these stocks 

because they were considered will provide benefits in the future (katadata.co.id). 

The Covid-19 pandemic causes stock prices to be more volatile than usual, and the risks 

will be greater, creating fear in students about an investment. In contrast to students who 

consider the investment a necessity, they will continue to invest in any condition despite 

fluctuations in stock prices. They prefer to invest rather than leave their money in savings. 

Another phenomenon among students regarding investment interest is the lack of 

understanding of investment, fear of a risk that will be faced, lack of investment training for 

students, and the level of profit that is not certain is one of the biggest obstacles for students. 

There are various kinds of thoughts or perceptions of students that can encourage students' 

interest in investing or vice versa. To create a good perception, a good understanding is also 

needed. Understanding will also increase with the experience gained from training on capital 

market investment. From the phenomena described, it can be concluded that to increase student 

interest in the investment sector. There are several influencing factors: Perception, Investment 

Understanding, and Training. 

A perception is an event that has been experienced and is interconnected, obtained by 

associating some information and interpreting messages. Perception is an impression obtained 

by an individual through the five senses and then analyzed (organized), interpreted and then 

evaluated so that the individual obtains meaning (Listyani 2019). 

Investment Understanding is a person's understanding of information related to investing 

in the capital market. This information can be obtained from Capital Market courses or 

individuals can find out the information themselves by attending seminars, workshops, 

searching on the internet, or discussions about investing in the capital market (Saraswati, 2018). 

Having investment knowledge to support the basic understanding that needs to be possessed to 

make an investment. After mastering the understanding of investment properly and correctly, 

student interest will appear along with increasing understanding in considering decisions to 

invest. 

Capital market training is an activity carried out to familiarize or acquire skills, which in 

this case is the ability and expertise to invest in the capital market (Merawati and Putra, 2015). 

Referring to the research by Jaenudin (2021) which shows that perception has a positive 

influence on investment interest. However, it is different from the research conducted by 

(Kaidah, 2019) which shows that perception has no effect on investment interest in the capital 

market. 

The results of research conducted by (Saraswati, 2018) show that understanding 

investment has a positive effect on student investment interest. However, it is different from 

the research conducted by (Mahendrayani, 2021) which shows that understanding investment 

has no effect on investment interest in the capital market. 

The study's results (Japar, 2019) state that training significantly affects investment interest. 

However, it is different from the research conducted by (Hasanudin, 2021), which shows that 

capital market training does not affect student investment interest. 

The objectives of this study are: (1) to determine the effect of perception on interest in 

investing in the capital market. (2) determine the effect of Investment Understanding on Interest 

in Investing in the Capital Market. (3) determine the effect of training on interest in investing 

in the capital market. (4) determine the effect of Perception, Understanding of Investment, and 

Training on Interest in Investing in the Capital Market. 
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2. Literature Review 

Investation 

According to PSAK Number 13 in Financial Accounting Standards, investment is an asset 

used by companies for the growth of wealth (accretion of wealth) through the distribution of 

investment results (such as interest, royalties, dividends, and rent), for appreciation of 

investment value, or other benefits. For companies that invest like the benefits gained through 

trading relationships. 

Capital market 

According to Sunariyah (2011), a capital market is a meeting place between supply and 

demand for securities. In this place, market players, namely individuals or business entities 

with excess funds (surplus funds), invest in securities offered by issuers. 

Investment Interest 

Asriana et al. (2021) stated that interest in investing is a feeling of being interested in 

investment activities in the capital market and happy to do so on an ongoing basis. The interest 

is not because of compulsion but the desire and a high sense of interest to achieve. It is the 

goal, in this case, to get a return in the capital market. Indicators of investment interest used in 

this study refer to the research conducted (Aditama, 2020) is the desire to find out about an 

investment, take a moment to learn more about investment, and try to invest. 

Perception 

According to the Big Indonesian Dictionary (KBBI) defines, perception is a direct 

response (acceptance) of something or the process of someone knowing things through the five 

senses. Meanwhile, in a wider environment, perception is a process that involves prior 

knowledge in obtaining and interpreting the stimulus shown by the senses. Perception is 

complex and active because perception is a meeting between cognitive processes and reality. 

Perception involves cognitive activities. Perception is more influenced by awareness, memory, 

thought, and language. Thus, perception is not an accurate reflection of reality (Jaenudin, 

2021). 

Investment Understanding 

Investment understanding is where individuals understand information about investing in 

the capital market. This information can be obtained from Capital Market courses, or 

individuals can find out the information by attending seminars, workshops, searching on the 

internet, or discussions about investing in the capital market (Saraswati, 2018). Wibowo (2019) 

argues that an understanding of investment is indispensable for potential investors in 

conducting investment activities. Especially about the basis of the investment. Such as the type 

of investment, the return oninvestment activities, and the impact obtained after investing. In 

carrying out investment activities, investors will face two possibilities: return and risk. 

Indicators of understanding investment, according to (Mahendrayani, 2021), include 

investment instruments, investment returns, and risks. 

Capital Market Training 

Capital market training is one of the educational programs carried out by the Indonesia 

Stock Exchange (IDX in collaboration with PT. Kustodian Sentral Efek Indonesia (KSEI) and 

PT Kliring Penjaminan Efek Indonesia (KPEI). The training is useful to provide knowledge to 

students, lecturers, and the general public regarding investment in the Indonesian capital 

market, not only in general but also providing technically how to invest (Merawati and Putra, 

2015). Indicators of capital market training based Aditama (2020) is knowledge needed, 

methode used, the ability of training instructors, training facilities and facilities, and training 

participants. 
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Figure 1. Theoritical Framework 

 

Based on the framework in Figure 1 shows the influence of the independent variable (X), 

namely perception (X1), which is an assessment that arises in the form of a good or bad 

assessment of investment. So that it affects investment interest, investment understanding (X2) 

is the background in making decisions so that investment understanding will affect investment 

interest, and training (X3) is an activity carried out to gain expertise in investing so that capital 

market training affects investment interest. so this study aims to examine the effect of variable 

X on the investment interest variable (Y) either partially or simultaneously. 

 

3. Research Method 

Data Type 

The type of research used is quantitative, quantitative research according to Sugiyono 

(2018) is a quantitative research method that can be interpreted as a research method based on 

positive philosophy, used to examine certain populations or samples. The type of data used in 

this study is primary data. Primary data is obtained based on the collection of answers that have 

been distributed to respondents. 

Population and Sample 

The population in this study is the student population of the Faculty of Economics, 

University of Muhammadiyah Ponorogo and the Faculty of Islamic Business Economics IAIN 

Ponorogo for the 2020/2021 academic year. The population in this study were active students 

in the academic year who were active students in the 2018 and 2019 batches who had attended 

and passed the capital market and portfolio knowledge courses totaling 4814 students. 

Sampling of students is determined using the Slovin formula with an error tolerance of 10%. 

Here is the formula: 

 

Note:  

 n = Sample size  

 N = Population size  

𝑒2 = Critical value (limit accuracy)/ fault tolerance (10%) or 0,1. 

Theoritical Framework 

  
 Independent Variabel 

 

 
        Dependent Variabel 

         

 

 

 

 

 

 

 

 

Perception 

(X1) 

Investment understanding 

(X2) 

Training 

(X3) 

H1 

H2 

H3 

H4 

𝑛 =  
𝑁

1 + 𝑁𝑒2
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From the calculation using the above formula, n = 98 is obtained. So it can be seen that the 

number of samples needed in this study is 98. 

Method of collecting data 

This study uses a data collection technique in the form of a questionnaire. The 

questionnaire is a technique of collecting data by giving several statement items to the 

respondents to get answers to these statements (Sugiyono, 2018). The form of the questionnaire 

used is a Likert scale (Likert scale). The Likert scale measures attitudes, opinions, and 

knowledge of a person or group of people about social phenomena. This scale uses five answer 

choices for each question. 

Data analysis method 

All data collected in this study will be analyzed to provide answers to the problems that 

will be discussed. To analyze the data, the researcher used the help of the SPSS program. The 

testing stages in this research consist of descriptive statistical analysis, data quality test, 

classical assumption test, multiple linear regression analysis, hypothesis testing, and coefficient 

of determination. 

The discriminant analysis equation model used in this paper is as follows: 

 

 

 

Where Y is Investment Interest, is constant, β1, β2, β3 is regression coefficient, X1 is 

Perception, X2 is Investment Understanding, X3 is Training and e is error term. 

 

4. Results and Discussion 

4.1. Results 

This study began with descriptive statistical analysis. It is followed by testing the classical 

assumptions, namely normality, multicollinearity, and heteroscedasticity tests. From each test 

obtained, results that have met all the requirements.  

Table 2. Multiple Linear Regression Analysis 

Source: data process, 2022 

Furthermore, based table 2 the multiple linear regression analysis test can be obtained that 

the coefficient of the independent variable X1 (Perception) is 0.293, the coefficient of the 

independent variable X2 (Investment Understanding) is 0.918 and the coefficient of the 

variable X3 (Training) is 0.342. 

Table 3. Hypothesis Test Results 

Model 

 

t Sig. B Std. Error Beta 

1 (Constant) 3.291 5.120  .643 .522 

Perception .293 .109 .228 2.698 .008 

Investment 

Understanding 

.918 .223 .340 4.114 .000 

Training .342 .080 .351 4.255 .000 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 3.291 5.120  .643 .522 

𝑌 = 𝛼 + 𝛽1𝑋1 + 𝛽2𝑋2 + 𝛽3𝑋3 + 𝑒 
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Source: data process, 2022 

Table 4. F Test Results 

Source: data process, 2022 

Table 5. Determinant Coefficient Test Results 

Source: data process, 2022 

 

4.2. Discussion 

The first hypothesis in this study examines the effect of perception on investment interest. 

The results of the multiple linear regression equation show a positive coefficient value of 0.293. 

Judging from the regression test, it can be said that if the perception variable increases by 1 

unit, the investment interest increases by 0.293 units with the assumption that the other 

variables remain constant. The results of the t-test indicate that t count > t table is 2.698 > 1.985 

with a significance value of 0.008, so it can be said that Ha1 is accepted, H01 is rejected. So it 

can be concluded that perception has a positive and significant effect on investment interest. 

This is evidenced by interviews with students of IAIN Ponorogo and Unmuh Ponorogo that 

they perceive investment as a difficult thing, this is due to the family environment of students 

who do not understand investment, while others think that investment is profitable because 

some friends on campus invest. The results of research on this variable are supported by 

research conducted by Jaenudin (2021) which shows that perception has a positive influence 

on investment interest. This research also contradicts research (Rules, 2019) which shows that 

perception has no effect on investment interest in the capital market. 

The second hypothesis in this study examines the effect of understanding investment on 

investment interest. The multiple linear regression equation results show a positive coefficient 

value of 0.918. It means that if the understanding of investment increases by 1 unit, the 

investment interest increases by 0.918 units with the assumption that other variables are fixed. 

The results of the t-test indicate that count > table is 4.114 > 1.985 with a significance value of 

0.000. It can be interpreted that Ha2 is accepted, H02 is rejected. So it can be concluded that 

applying investment understanding positively and significantly affects investment interest. It 

is evidenced by interviews with IAIN Ponorogo and Unmuh Ponorogo students that they know 

the instruments and investment returns in the capital market. They already understand the risks 

faced when they invest in the capital market, which means they agree that understanding 

investment affects their interest in investing. The research results on this variable are supported 

by Saraswati (2018), which shows that understanding investment positively affects student 

Perception .293 .109 .228 2.698 .008 

Investment 

Understanding 

.918 .223 .340 4.114 .000 

Training .342 .080 .351 4.255 .000 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 5646.957 3 1882.319 39.115 .000b 

Residual 4523.543 94 48.123   

Total 10170.500 97    

Model R R Square Adjusted R Square Std. Error of the 

Estimate 

1 .745a .555 .541 6.93706 
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investment interest. This study also contradicts Mahendrayani's (2021) research, which shows 

that understanding investment does not affect investment interest in the capital market. 

The third hypothesis in this study examines the effect of training on investment interest. 

The multiple linear regression equation results show a positive coefficient value of 0.342. It 

means that if the training variable increases by 1 unit, the investment interest increases by 0.342 

units, assuming that the other variables remain constant. The results of the t-test indicate that 

count > table, which is 4.255 > 1.985 with a significance value of 0.000, which means that Ha3 

is accepted, H03 is rejected. So it can be concluded that training positively and significantly 

affects investment interest. It is evidenced by interviews with IAIN Ponorogo and Unmuh 

Ponorogo students that the material needed in capital market training affects their 

understanding of investment practices. They agree that the method used and the ability of 

qualified instructors/lecturers make the material easy to accept. Moreover, students also 

explained that facilities and facilities are important things to start training. Besides that, 

students are very enthusiastic when they see pamphlets/seminars related to investment. Thus 

the materials, instructors/lecturers in capital market training affect students in deciding whether 

to participate in capital market training or not. The results of research on this variable are 

supported by Japar (2019), which shows that training significantly affects investment interest. 

This study also contradicts research conducted by (Hasanudin, 2021) which shows that capital 

market training has no effect on student investment interest. 

The fourth hypothesis in this study examines the perception, understanding of investment, 

and training on investment interest. The test results show that perception, understanding of 

investment, and training affect investment interest. It is evidenced by the results of the F test, 

which shows that F count (39.115) > F table (2.70) with a significant level of 0.000. The data 

shows that Ha4 is accepted, and H04 is rejected, which means that the variables simultaneously 

positively affect investment interest. The determination test (R2) results show that the 

independent variables used in this study, namely perception, understanding of investment, and 

training, affect the dependent variable of investment interest by 55.5%, and other factors 

influence the remaining 45.5%. So it can be concluded that the perception, understanding of 

investment, and training have a positive relationship with investment interest. 

 

5. Conclusion 

Based on the description of the results of the analysis and discussion, several conclusions can 

be drawn, including: 

1) Perception has a significant positive effect on investment interest, meaning that the better 

one's perception of investment, the higher the interest in investing in the capital market. 

Perception is used to determine the next step in consideration of decision-making. 

2) Understanding investment has a significant positive effect on investment interest, meaning 

that the better one's understanding of investment, the higher the interest in investing in the 

capital market. Knowing the right instrument to use for investment objectives and how to 

minimize risk is necessary for people who will invest. 

3) Training has a significant positive effect on investment interest, meaning that the better the 

training, the more interest in investing. If someone has the ability or expertise in this field, 

they will feel confident to invest. 

4) Perception, understanding of investment, and training have a simultaneous (simultaneous) 

effect on investment interest. It means that the better the perception and understanding of 

investment and training will increase one's interest in investing. Someone who perceives 

investment as not bad has a sufficient understanding of investment and expertise. In the 

https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-8, Issue-1, 2024 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Business and Accounting Research (IJEBAR)    Page 145 

field, that person is interested in investing and vice versa, someone who perceives that 

investment is a bad thing, lacks understanding of investment, and lacks expertise in that field 

is less interested in investing. 

5) Based on the research results, understanding investment and training variables are the most 

influential on investment interest. Most respondents think understanding investment and 

training requires careful preparation, so both are very important to consider before investing. 

 

Suggestion 

1. It is hoped that the Investment Gallery will play an active role in conducting socialization, 

especially regarding the capital market, so that students better understand how it is in the 

investment world to stimulate student perceptions of the investment interest of each 

participating individual.  

2. An adequate understanding of investment in the capital market will make students 

understand an investment's instruments, returns, and risks, so it is recommended that the 

Investment Gallery actively hold workshops related to investment. 

3. Expertise or ability in a field will increase their confidence in this matter, in this case 

investing in the capital market, so it is recommended that students take regular training or 

attend capital market schools. 

4. Further researchers are expected to increase the number of data samples to be studied so that 

the results are accurate and varied. 

5. For further researchers who want to test investment interest, it is expected to add other 

variables that have not been used in research. 
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