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 This study aims to determine the effect of investment motivation variables, 

financial literacy, and technological developments on investment interest in 

students of the Faculty of Economics, Gunadarma University. The analytical 

method used in this study is a quantitative method. Sources of data used are primary 

data obtained through questionnaires that have previously been distributed to 

respondents. Some of the test stages carried out are as follows: Validity Test, 

Reliability Test, Classic Assumption Test, t Test (Partial), F Test (Simultaneous), 

Linear Regression Analysis and Coefficient of Determination (R2). The data used is 

a questionnaire instrument, with valid data obtained as many as 100 respondents. 

The sampling method used in this research is purposive sampling where there are 

certain criteria in determining the sample. The tool used in the test is SPSS. The 

results of this study prove that simultaneously investment motivation, financial 

literacy, and technological developments have an effect on investment interest. 

While partially, only investment motivation has an effect on investment interest. 

However, it is different from financial literacy and technological developments 

which partially have no effect on investment interest. 
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INTRODUCTION 

In a number of recent years, Indonesia has experienced growth in investment. This can be 

proven with achievement data realization investments like Investment_In Country (PMDN) in Quarter 

I year 2021, which increased by 4.2%, from Rp103.6 trillion in the fourth quarter of 2020 to Rp108.0 

trillion in the first quarter of 2021 and foreign investment (PMA), which also experienced 

enhancement as big as 14.0%, from Rp 98.0 trillion in Quarter I year 2020 to Rp111.7 trillion in 

Quarter I year 2021. Through data, which is explained by the BKPM, it can be proven that Indonesian 

people start interested in investment. To use economic development in Indonesiaadvancement 

technology, which the more advancedbecause it may make it easier for investors to obtain information 

and knowledge about investment, particularly in the capital market 

Essentially, the capital market is an efficient means of collecting public funds and allocating 

them to productive activities (Saliman: 2016).fund which is collected from the public that is a fund or 

investment period long . Efforts by the government to collect funds or increase capital could be 

conducted through market capital. If the public has capital and funds, more can be invested through 

the capital market. 

By definition, investment is the activity of allocating or investing source power (resources) in 

the hope of profiting in the future.This usually changed the source power.monetary unit or 

moneyInvestation is beneficial for an individual or family in fulfilling needs and wishes on time. For 

example, investing in personal or family housing, investing in education, investing in business, and 

investing in other fields that benefit individuals and families (Noor: 2014). 

The amount of effort made by candidate investors to learn about some type of investment, 

spend more time studying more about investment, or try to invest (Trenggana and Kuswardhana, 

2017).The theory of attitude, which is the Theory of Reasoned Action developed by Triwijayati and 

Koesworo, shows that there is a booster for action because there is a desire for action. Intention to Act 
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in Interest Investation shows that somebody's tendency to take action which could satisfy needs for 

investment, such as participating in training courses and seminars themed investment, receiving an 

offer to invest, and finally investing. This is proven in research (Pajar & Putikaningsih : 2017), which 

states that knowledge and motivation influence interest and investment simultaneously . 

Young investors who are students are interested in investing because they already have a 

knowledge base in investment from entering world lectures (Hermanto: 2017).According to Gaddafi, 

the head of regional development Exchange Effect Indonesia (IDX) in Republika.co.id, market capital 

is not only for those with large investment scales as well as those who have expert courses, so the 

IDX directs students so that they can plunge directly into market capital as investors, because the 

capital market is not only for those with large investment scales or those who have already been 

proficient for many years . 

On the whole, students have an interest in investing in market capital. Interest investment is 

defined as a strong will, interest, or encouragement for investing in something activity, accompanied 

by feelings of happiness in the heart with embedded capital that is owned at the time with the hope of 

profiting in the future (Suliyowati: 2015).In the research presented by Timothy Tandio and AAGP 

Widanaputra, interest investment is influenced by factors such as training market capital, returns, 

perception risk, gender type, and progress technology.According to Malik's research, interest 

investment is influenced by implementation study, motivation, income, perception, risk, and 

knowledge. 

The previous study's results were still contradictory, so more research was needed to 

determine which findings needed more support. Based on the background behind the problemry to 

one another, so it required more study to carry on for knowing which findings required more support. 

Based on the background behind the problem, the writer is interested in doing a study with the title 

The Influence of Investment Motivation, Financial Literacy, and Technological Developments on 

Investment Interest in Students. 

 

RESEARCH METHODS 

Subject Study 

The subject of research this time is Student Faculty Economy in Gunadarma University, Class 

of 2018–2019, which has been invested in the capital market. The data will be used as a single 

ingredient reference throughout the study, with a method spread questionnaire distributed via Google 

Forms.  

 

Type and Source Data 

Types of data used in research, that is, quantitative research. Method study quantitative could 

be defined as a method study based on positive flow , used for researching a population or sample 

certain . The source of the data used in this study, i.e., primary data, which was obtained by the 

researcher straight away . Primary data can be obtained from questionnaires, interviews, and 

observations , and could combine these three types of data . This data could be useful as source 

information with samples that have been determined previously by researchers . The data used in this 

study is obtained with a method spread questionnaire through Google forms 

(https://forms.gle/SLc99nDxDfhpeRaf9). 

 

Population and Sample 

Population which used in study time this is Student Faculty Economy University Gunadarma, 

who has invested in the capital market, which is not enough to get 100 respondents . A sample is part 

of the population studied and represents something of the population with a destination for knowing 

the conclusion from research . Researchers use the method of non-probability sampling where 

samples are taken non-random or intentionally with the application of purposive sampling. Non-

probability sampling is a technique of taking samples that does not give the same opportunity to every 

population sampled ( Sugiyono : 2012). 

Purposive sampling is the method of taking samples that has consideration or criteria for 

special sampling. The criteria which are used to determine if a respondent becomes a sample from 

research, as follows: 
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𝑁 
𝑛 =     

1 + 𝑁𝑒2 

1. Student / i faculty economy in University Gunadarma . 

2. Once investment in the capital market ( stocks , mutual funds , and bonds ). 

 

For set how many the sample to be used, researcher use formula Slovin according to ( 

Sugiyono : 2019) that is as following : 

 

 

 

Description : 

n  : Amount sample 

N  : Population 

e  : Degrees accuracy or critical which wanted 

 

  The number of students in the Gunadarma Class of 2018-2019 is known to be 3282. With the 

formula, then, could be the known amount of the sample to be used as much : 

 

3282 

️ =   = 97.04 1+ 3282 (0,1) 2 

 

 

From the calculation, there could be a known number of samples, which will be used as many as 97 

samples, with the assumption that 97 samples could represent the whole existing population. 

 

Method Collection Data 

The method used in data collection in this study is with a method spread questionnaire to the 

Student Faculty of Economics at Gunadarma Force 2018-2019. A Questionnaire is a method of data 

collection containing questions along with related statements—with study for respondents . In the 

research this time , the medium used for spreading the questionnaire to respondents ( Student Faculty 

Economy University Gunadarma Force 2018–2019, which has invested in the capital market) is 

Google Forms. 

 

 Scale Likert 

In questionnaire time this apply scale Ikert_where the statement respondent is categorized as 

becoming scale . The Likert scale is the scale used to measure attitudes , opinions , and views of 

people about social phenomena ( Sugiyono : 2010). How to measure that is by giving a respondent a 

statement and then requesting an answer from a five-choice answer , where every answer has a 

different score. 

Table 1. Instrument Scale Likert 

Choice Answer Weight Score 

Very Agree (SS) 5 

Agree (S) 4 

Neutral (N) 3 

Not Agree (TS) 2 

Very Not Agree (STS) 1 

 

 

Method Analysis Data 

 Test Instrument Study 

Some instruments which are used to measure or observe phenomena natural or social in 

nature have been researched by researchers (Sugiyono : 2013). The meaning of natural or social 

phenomena varies, as evidenced by research. In this study, there are four social variables or 

phenomena whose values will be measured. Those are: motivation investment (X1), literacy finance 

(X2), development technology (X3), and interest investment (Y). Fourth variable research will test its 

validity and reliability. 
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Y = α + β1X1 + β2X2 + β3X3 + e 

 

Validity Test 

A validity test is used to assess the validity of a questionnaire on research . Test validity is 

defined as evaluating or measuring a statement or question that has already been designed by the 

researcher so that it can be measured ( Ghozali : 2018). Validity tests can be measured by comparing r 

count and r table, which can be seen in the terms validity test assessment as follows:  

• When r count more big than r table , then statement or question which found in the questionnaire is 

valid. 

• When r count more small than r table , then statement or question which found in the questionnaire 

character invalid . 

 

Test Reliability 

Test reliability is a tool measuring which is used to measure the level of trust or reliability. 

Where is the questionnaire ? indicator derived from a variable or a construct (Ghozali 2018). 

Something variable or construct is said to be reliable if it has a Cronbach Alpha value greater than 

0.70, but it can still be accepted if it has a value between 0.60-0.80 (Latan dan Theme: 2013).  

Table 2. Level Reliability 

Alpha Level Reliability 

0.00 – 0.20 Very Low 

0.201 – 0.40 Low 

0.401 – 0.60 Enough 

0.601 – 0.80 Tall 

0.801 – 1.00 Very Tall 

 

Table 2 shows level reliability starting from very low to very high with use score Alpha, 

which has already been determined . 

 

Analysis Regression linear multiple 

 Analysis of multiple linear regression useful for determining the accuracy variable 

Investment in motivation, literacy finance, and development Technology as a free (independent) 

variable in the influence variable Investing in interest as a variable bound (dependent). The function 

for multiple linear regression is as follows: 

Description : 

Y  = Interest Investation 

α  = Constant 

X1  = Motivation Investation  

X2  = Literacy Finance 

X3  = Development Technology 

β1 = Coefficient regression variable motivation investation  

β2  = Coefficient regression variable literacy finance 

β3  = Coefficient  regression variable development technology 

 e  = error 

 

Assumption Test Classic 

Test Normality 

Test normality is useful for testing whether a variable is free or bound to have a normal distribution in 

the regression model . Normality tests can be seen through the analysis graph . An analysis chart can 

be known through its histogram, which is obtained from comparison Among data observations with 

distributions that approach distribution normal, Normality data could be tested using test normality by 

Kolmogorov-Smirnov. According to Dahlan (2009), suggests that the Kolmogorov-Smirnov test is 

suitable for more samples than 50. In order to determine test normality, researchers employ the 
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Kolmogorov-Smirnov Test with the following provisions:  

1. If score significance > 0.05 then data distributed normal. 

2. If score significance < 0.05 so data distributed no normal. 

 

Test Multicollinearity 

The way the multicollinearity test works is that there is a correlation between variables that 

are free (independent) in mode regression (Ghazali: 2013). In general, the score cut off is used to 

detect the existence of multicollinearity, that is, if the score score tolerance  0.10 or VIF > 10. If no, 

there is multicollinearity, and the tolerance value is greater than 0.10 or VIF 10 (Ghozali, 2016).  

 

Test Heteroscedasticity 

Heteroscedasticity is variance from residual one. The observation is not the same if the same 

is called homoscedasticity. On method regression, heteroscedasticity is useful for test difference 

variance from residual one observation to another observation (Ghozali, 2018). The following is the 

base analysis heteroscedasticity:  

1. Patterns that make up by regular like wavy, wide, and narrow will show existence 

heteroscedasticity. 

2. Patterns that make up by not regular, as well as scattered dots on and under number 0 on axis Y, 

show no existence heteroscedasticity. 

 

Test Hypothesis 

The hypothesis test will examine both dependent and independent variables. This is useful for 

measuring influence, whether simultaneous or partial. between variables that are dependent and 

variables that are independent Test the hypothesis used as follows: 

a. Test Partial (t) 

In essence, the t statistical test shows how far something variable-free or individual can 

explain something variable-tied up (Ghazali: 2016). As a result, it is possible to determine whether a 

free influence variable related to the method is significant. In the test, significance was used. t is 0.05 

( = 5%). The following are the criteria for either the acceptance or denial hypothesis:  

1) If level significant > 0.05, it means hypothesis rejected (coefficient regression no significant). 

Could taken conclusion, that variable free (independent) no could influence variable bound 

(dependent). 

2) If the significant level is 0.05, it means that hypothesis accepted (coefficient regression 

significant). Could taken conclusion, that variable free (independent) could influence variable 

bound (dependent). 

 

b. Test Simultaneous (Test F) 

The F test is used in the test to determine to what extent the variables are free, that is, 

motivation investment , literacy, finance, and development technology influence variable bound, that 

is, interest investment . There are a number of provisions in taking a decision for test F, that is with 

use comparison As an example, consider the following calculation F with table -F: 

1) If calculation F > table F, then Ho is rejected and Ha is accepted. This means hypothesis 

accepted, and could said whole variable free could influence variable tied. 

2) If calculation F < table F, then Ho is accepted and Ha is rejected. This means hypothesis rejected, 

and could said whole variable free no could influence variable tied. 

Coefficient Determination ( R2 ) 

Coefficient determination used in look for know how many percent variation variable bound 

could explained by variation variable free . Score R2 _ have score between 0 and 1. If R value 2 close to 

0, it means no many variable bound who can explained by variable free . If R value 2 close to 1, it 

means the more big variable tied up could explained by variable free . 
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RESULTS AND DISCUSSION 

Quality Test Data 

 Test Validity Data 

Test validity is applied to determine whether or not something in the questionnaire is valid. In 

the validity test, r count and r table were used as comparisons. The statement could be said to be valid 

or invalid, depending on whether or not the following provision is included : 

1) If r count > r table , so statement could said valid 

2) If r count < r table , so statement could said no valid 

 

degree of freedom formula is used in testing with calculation as following : 

df  = n – 2 

df  = 100 – 2 

df  = 98 

 

From calculation on obtained df = 98 with = 5% or 0.05, then could it is known that r table = 

0.1966 ( get from r table = 98 with two test direction ). Results validity test through SPSS 20 could 

seen on table as following : 

Table 3 Results Test Validity 

Variable No r count r table 5% Information 

 

 

Motivation Investation (X1) 

1 0.614 0.1966 VALID 

2 0.712 0.1966 VALID 

3 0.701 0.1966 VALID 

4 0.652 0.1966 VALID 

5 0.639 0.1966 VALID 

 

 

Literacy Finance (X2) 

1 0.599 0.1966 VALID 

2 0.611 0.1966 VALID 

3 0.729 0.1966 VALID 

4 0.653 0.1966 VALID 

5 0.706 0.1966 VALID 

 

 

Development Technology (X3) 

1 0.735 0.1966 VALID 

2 0.662 0.1966 VALID 

3 0.665 0.1966 VALID 

4 0.732 0.1966 VALID 

5 0.727 0.1966 VALID 

 

 

Interest Investation (Y) 

1 0.677 0.1966 VALID 

2 0.743 0.1966 VALID 

3 0.776 0.1966 VALID 

4 0.748 0.1966 VALID 

5 0.697 0.1966 VALID 

Source : Processing results data primary via SPSS 20 

 

Table 3 shows that the entire variable statement (Motivation investment, Literacy finance, 

Development Technology, and Interest Investment) is valid because the r count on each statement is 

greater than 0.1966.  

  

 Test Reliability 

Test reliability is used to measure something, which is an indicator of a variable or construct . 

If the respondent to a statement is consistent or stable over time, the questionnaire character may be 

reliable or consistent (Ghozali: 2018). The questionnaire could be said to be reliable or not based on 

the following criteria:  

1) If score Cronbach Alpha > 0.6, so questionnaire character reliable . 

2) If score Cronbach Alpha < 0.6, so questionnaire character no reliable . 
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Results reliability test through SPSS 20 could seen on table following : 

 

Table 4 Results Test Reliability 

Variable Cronbach Alpha N of Items Informatio

n 

Motivation Investation (X1) 0.680 5 Reliable 

Literacy Finance (X2) 0.656 5 Reliable 

Development Technology (X3) 0.724 5 Reliable 

Interest Investation (Y) 0.777 5 Reliable 

Source : Processing results data primary through SPSS 20 

 

Through table 4 can is known score Cronbach Alpha for variable Motivation Investment (X1) 

is 0.680 , variable Literacy Finance (X2) worth 0.656, variable Development Technology (X3) worth 

0.724, and variable Interest Investment (Y) is 0.777 . Then , can taken conclusion that variable X1, 

X2, X3, and Y are reliable because have Cronbach Alpha value more big from 0.60. 

  

 Analysis Regression Linear multiple 

Analysis multiple linear regression is linear relationship between two or more variable 

independent (X) and variable bound (Y). Analysis regression useful in measure strength connection 

Among two variable or more , as well as show direction connection between variable independent and 

variable tied . Test results regression multiple linear could seen on table under this : 

Table 5 Results Analysis Regression Linear multiple 

Coefficients a 

Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. Collinearity 

Statistics 

B Std. 

Error 

Beta Tolerance VIF 

(Constant) 

X1 

1 

X2 

X3 

.858 1995  .430 .668   

.172 .113 .146 1,528 .130 .484 2,067 

.341 .098 .328 3,488 .001 .502 1991 

.442 .101 .394 4.396 .000 .554 1,806 

a. Dependent Variables: Y 

 

Based on table 5 could obtained results regression as following : 

Y =  + 1X1+ 2X2 + 3X3 + e 

Y = 0.858 + 0.146X1 + 0.328X2 + 0.394X3 

Description : 

Y  = Interest Investation 

α  = Constant 

X1  = Motivation Investation  

X2  = Literacy Finance 

X3  = Development Technology 

 

Through equality linear regression multiple above, then could is known that : 

• The constant value () is 0.858. If variable motivation investment (X1), literacy finance 

(X2), and development technology (X3) are worth zero (0), then variable interest 

investment (Y) will increase by 0.858 because there is influence from other variables 

that influence the score constant. 
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• The value 1 coefficient regression motivation investment (X1) versus interest 

investment (Y) is as high as 146 and positive.With other variables held constant, 

variable motivation investment will increase by as much as 0.146. 

• The value of two coefficient regression literacy finance (X2) versus interest 

investment (Y) is as high as 328 and positive.Every increase of 1 unit means variable 

literacy and finance will experience an increase as big as 0.328 with the assumption 

that other variables are fixed. 

• The coefficient regression development technology (X3) to interest investment (Y) 

score is 0.394 and is positive. could be interpreted as every increment of 1 unit, so 

variable development technology will experience an increase of 0.394 with the 

assumption that other variables are fixed. 

Assumption Test Classic 

1 Normality Test 

Test normality useful in test and determine is on model regression variable independent and 

variable bound is second variable the have distribution normal or approach normal ( Ghazali : 2018). 

In test normality , researcher use Kolmogrov -Smirnov test. With provision as following : 

1. If score Kolmogrov -Smirnov Z > 0.05 so data distributed normal. 

2. If score Kolmogrov -Smirnov Z < 0.05 so data distributed no normal. 

Table 6 Kolmogrov -Smirnov Test 

One-Sample Kolmogorov-Smirnov Test 

 Unstandardized 

Predicted Value 

N 

 

Normal Parameters a,b 

 

 

Most Extreme Differences 

 

Kolmogorov-Smirnov Z 

Asymp . Sig. (2-tailed) 

 

 

mean 

Std. Deviation 

Absolute 

Positive negative 

100 

22.8000000 

160035846 

.112 

.112 

-.095 

1.118 

.164 

a. Test distribution is Normal. 

b. Calculated from data. 

 

Through table 6 of normality test results could is known score significance of 0.164 > 0.05, 

then could taken conclusion that the data is distributed normal. For test normality could seen also from 

chart Normal PP Plot of Regression Standardized Residual. Detection conducted with view data spread 

on diagonal line . 

  

Figure 6 Results Test Normality 

Source : Processing results data primary through SPSS 20 
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Through Figure 6 of the normality test results, it could be seen that the pattern normal 

probability plot shows a pattern chart which is normal. This could be proven from data which shows 

the spread around the line diagonal and the spread following the line normal. because it could be 

concluded through figure 6.  that data is normally distributed. 

 

Test Multicollinearity 

The Multicollinearity test can be used to determine whether there is a correlation between free 

and independent variables in a regression model (Ghozali: 2018). A regression model could say if 

there is a correlation between independent variables. This could be done using the Variance Inflation 

Value Factor (VIF) method and the score Tolerance. If you have a VIF value of 10 and a tolerance 

value greater than 0.1, there is no symptom multicollinearity. For example, in this study, this occurred 

symptom multicollinearity or not could be seen in the table under this : 

Table 7 Results Test Multicollinearity 

Coefficients a 

Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. Collinearity Statistics 

B Std. Error Beta Tolerance VIF 

(Consta 

nt ) 

.858 1995  .430 .668   

1 X1 .172 .113 .146 1,528 .130 .484 2,067 

X2 .341 .098 .328 3,488 .001 .502 1991 

X3 .442 .101 .394 4.396 .000 .554 1,806 

a. Dependent Variables: Y 

Source : Processing results data primary through SPSS 20 

 

Through table 7, we can draw the conclusion that in the regression model there is no problem 

with multicollinearity in each variable . This thing could be proven with a tolerance value for each 

variable of more than 0.1 and the value of VIF for every variable not free enough out of 10. 

 

Test Heteroscedasticity 

Test heteroscedasticity can be used to determine whether or not there is inequality variance in 

model regression from residual one observation to residual two observations. The method which was 

used in this study to detect heteroscedasticity is known as the SRESID and ZPRED, where the known 

Y axis is Y already predicted and X is the residual (Y prediction – Y actually ) which has been 

standardized ( Ghozali : 2018). 

In testing heteroscedasticity, use one method that is with a pattern specified in the chart 

scatterplot using analysis as follows: 

1) If there is a pattern certain , such as if there is a pattern by regular ( wavy, melt then narrowed ), 

one could take the conclusion that there is heteroscedasticity. 

2) If there is a clear pattern , that is dot, dot, dot spread above and under 0 on the Y axis , then we 

could take the conclusion that there is no heteroscedasticity. 
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Figure 7. Results Test Heteroscedasticity 

Source : Processing results data primary through SPSS 20 

 

Through Figure 7, it can be shown that there is no clear pattern, with dot, dot, dot data spread 

on or under number zero (0) on axis Y. Then, it could be taken to conclude that no one is experiencing 

symptoms of heteroscedasticity.        

  

 Test Hypothesis 

Test hypothesis useful in look for know take effect or no take effect which significant Among 

variable independent Motivation investment , Literacy Finance , Development Technology to variable 

dependent Interest Investation by Partial nor simultaneous . 

  

 Test t ( Partial ) 

Useful t test in look for know significance influence variable free by Partial or individually 

against variable tied . In order to get knowing if results which obtained significant or no , could use 

comparison t count with t table and use level 0.05 significance . 

Hypothesis which applied in test t ( partial ) that is as following : 

Ho 1  : Not there is influence by Partial Among Motivation Investation to Interest Investation 

Ha 1  : There is influence by Partial Among Motivation Investation to Interest Investment . 

Ho 2  : Not there is influence by Partial Among Literacy Finance to Interest Investation 

Ha 2  : There is influence by Partial Among Literacy Finance to Interest Investment . 

Ho 3  : Not there is influence by Partial Among Development Technology to Interest Investment . 

Ha 3  : There is influence by Partial Among Development Technology to Interest Investment . 

  

Results test t could seen on table under this : 

Table 8       Results Test t 

Coefficients 
Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. Collinearity 

Statistics 

B Std. 

Error 

Beta Tolerance VIF 

(Constant) 

X1 

1 

X2 

X3 

.858 1995  .430 .668   

.172 .113 .146 1,528 .130 .484 2,067 

.341 .098 .328 3,488 .001 .502 1991 

.442 .101 .394 4.396 .000 .554 1,806 

a. Dependent Variables: Y 

Source : data primary which has processed through SPSS 20 
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Hypothesis 1:   

The effect of Motivation Investation on Interest Investment in Table 8 leads to the conclusion that if 

the score significance variable Motivation Investation is (0.13 > 0.05), then Ho is accepted and Ha is 

rejected, indicating that there is no influence by partial among variables Motivation Investation and 

Interest Investment.  

 Hypothesis 2:  

The Influence of Literacy on Finance and Interest Invest in table 8 can draw the conclusion that score 

significance variable literacy finance, that is (0.001 0.05), then Ho is rejected and Ha is accepted, 

indicating that there is a partial influence by variable literacy finance on interest investment.  

Hypothesis 3:  

Effect Development Technology to Interest Investation on table 8 could taken conclusion that score 

significance variable Development Technology that is (0.00 < 0.05) then Ho is rejected and Ha is 

accepted means there is influence by Partial Among variable Development Technology to Interest 

Investment . 

 

Test F ( Simultaneous ) 

The F test can be used to determine whether all independent variables have a significant 

influence on the variable dependent (Ghazali, 2005). The results of test F can be found in the table 

below:  

Table 9 Results Test F ( Simultaneous ) 

ANOVA a 

Model Sum of Squares df mean Square F Sig. 

Regression 

1  Residual Total 

253.554 3 84,518 43.056 .000 b 

188,446 96 1963   

442,000 99    

a. Dependent Variables: Y 

b. Predictors: (Constant), X3, X2, X1 

Source : Data primary which has processed through SPSS 20 

 

Through Table 9, which shows F test results that can be f count of 43,056 with a score 

significant of 0.000 <  0.05, it could be concluded that variable motivation investment, literacy 

finance , and development technology take effect simultaneously. 

 Test Coefficient Determination ( R2 ) 

Coefficient determination useful in measure skill model in explain variation variable tied. 

Value is skill variables free in explain variable bound very limited. Results from test coefficient 

determination (R 2 ) on table as following : 

Table 10 Results Test Coefficient Determination ( R2 ) 

Model Summary 

Model R R Square Adjusted R 

Square 

Std. Error of 

the Estimate 

1 .757 a .574 .560 1.40107 

a. Predictors: (Constant), X3, X2, X1 

Source : Data primary which has processed through SPSS 20 

 

Through table 10, one can know the score coefficient determination (Adjusted R Square) of 

56% or 0.560. It could be concluded that influence from variables free, that is Motivation Investment , 

Literacy Finance , and Development Technology, to variables bound, that is Interest Investation, is 

worth 56%, while the rest, worth 44%, is influenced by other variables that are not explained in this 

research. 
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Results 

Researchers' research has a variable independent (Motivation investment, literacy finance, 

development technology) and variable dependent (Interest investment) destination for knowing.  

 

Influence Motivation Investation to Interest Investation 

Based on the findings, testing hypothesis could demonstrate that variable motivation 

investment has a significant effect on interest investment. This thing could be interpreted as having a 

strong desire to do investment, so somebody will try to study and feel enthusiastic about learning 

investment because they know for certain that investment is important, especially for the future. 

 

Influence Literacy Finance to Interest Investation 

Based on the findings, testing hypothesis could demonstrate that variable literacy finance has 

no significant effect on variable interest investment. This thing could be interpreted as that literacy in 

finance is the ability of somebody to manage finance as well as possible and how to make use of it . 

This rating, however, is not yet capable of influencing interest investment.  

 

Influence Development Technology to Interest Investation 

Based on the findings, testing hypothesis could demonstrate that variable development 

technology has no significant effect on variable interest investment. This thing could be interpreted as 

that development technology could bring convenience and value more efficiently in transaction 

product investment in market capital, even if investors only need a device and Internet for starting 

investment. This rating, however, is not yet capable of influencing interest investment.  

 

Influence Motivation investment , Literacy finance , and Development Technology to Interest 

Investation 

Based on the findings, testing hypothesis could demonstrate that variables such as motivation, 

investment, literacy, finance, and development technology all have an impact on market capital 

interest investment. This could be interpreted as a student who invests in market capital based on 

motivation, investment, or encouragement from self alone to invest , so the third variable takes effect 

by together deciding to invest in the market capital. 

 

Summary Results      

Table 21 Results Summary Study 

No Tool Analysis Results Analysis 

1 Test Validity To all variable X and Y declared VALID, because have r 

count > r table (0.1966) 

2 Test Reliability To all variables X and Y are declared RELIABLE, 

because have Cronbach's Alpha > 0.60 

3 Test Normality From results test normality , could proven if see from the 

normal pattern of probability plots can be seen pattern 

normal graph . That thing can seen from scattered data 

points no far from diagonal line and follow line diagonal. 

because of that could taken conclusion that data research 

normal distribution and in accordance data which 

expected . 

4 Test Multicollinearity Based on tolerance kolom column on whole variable 

have value > 0.10 and column VIF on whole variable free 

the no occur multicollinearity . 

5 Test  Heteroscedasticity 

_ 

Based on chart scatter plots , so obtained conclusion 

study this no experience heteroscedasticity because there 

is pattern which no clear and dot, dot, dot the data widen 

. 
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No Tool Analysis Results Analysis 

6 Test Regression linear 

multiple 

Results linear regression which obtained that is Y = 

0.858 + 0.146X1 + 0.328X2 + 0.394X3 

7 Test t ( Partial ) Motivation Investment (X1) = (0.13 > 0.05) then Ho 

received and Ha rejected means no there is influence by 

Partial Among variable Motivation Investation to 

Interest Investment . 

Literacy Finance (X2) = (0.001 < 0.05) so Ho rejected 

and Ha received means there is influence by Partial 

Among variable Literacy Finance to Interest Investment . 

Development Technology (X3) = (0.00 < 0.05) so Ho 

rejected and Ha received means there is influence by 

Partial Among variable Development Technology to 

Interest Investment . 

8 Test F Simultaneous The significant value of F is (0.000 < 0.05) then Ho 

rejected and Ha accepted . So could concluded that 

Motivation Investment , Literacy finance , Development 

Technology take effect by together to Interest Investment 

. 

9 Coefficient Termination 

_ 

Based on results score coefficient determination 

(Adjusted R squares) that is obtained worth 56% or 0.560. 

So influence from variable free that is Motivation 

Investment , Literacy Finance , and Development 

Technology to variable bound , that is Interest 

Investation that is worth 56%. Whereas the rest worth 

44% influenced by variable other which no explained on 

study this . 

  

 CONCLUSION 

1. By partial, variable Motivation Investation no take effect to Interest Investation Student. 

2. By partial, variable Literacy Finance take effect to Interest Investation Student. 

3. By partial, variable Development Technology take effect to Interest Investation Student. 

4. S by simultaneous, variable Motivation, Literacy Finance, and Development Technology take 

effect by together to Interest Investation Student.  

5. Influence from variable free that is Motivation investment, Literacy finance, and Development 

Technology to variable bound that is Interest Investation that is worth 56%, whereas the rest 

worth 44% influenced by variable other which no explained on study this. 

 

REFERENCES 

Adi, F., Sumarwan, U., & Fahmi, I, 2017. Influence Factor attitude, Norm Subjective, Demographics, 

Socioeconomic as well as Literacy Islamic Finance and Conventional to Interest 

Entrepreneurship in Students. Al- Journal Muzara'ah , 5(1), 1-20. 

Andriani, Sri, and Andriaz Septianto Pohan, 2018. Interest Investation Share on Student. Journal 

Economics and Business Indonesia Vol. 4 Number 1, pp.37-44. 

Ariani, Sofi, et al. 2015. Influence Literacy Finance, Locus of Control, and Ethnicity To Taking 

Decision Investment . Journal of Business and Banking Vol.5 No.2 Hal 257-270, ISSN:2088-

7841. 

Dahlan, M, 2009. Big Sample and Collection Method Sample in Study Medical and Health. Jakarta: 

Salemba Medicine 

Darmawan, A., Kurnia, K., Fortune, S, 2019. Knowledge Investment, Motivation, investment, 

Literacy finance, and Environment Family The influence To Interest Investment in the Capital 

Market. Journal Scientific Accounting and Finance Vol. 8 No. 2. 



Keynesia : International Journal of Economy and Business 

Vol 1 No 2 October 2022 
 

  

Journal Homepage : https://jurnal.arkainstitute.co.id/index.php/keynesia/index 
 

98 

Denziana, Angrita and Febriani, Resti Fitri, 2017. Influence Motivation , Perception Tuition Fee and 

Study Period to Interest Student Accountancy for Follow Education Profession Accountancy 

( PPPAk ). Journal Accountancy and finance , 8(2): 56-66. Lampung: University of Bandar 

Lampung. 

Faidah, Faridatun, 2019. Influence Literacy Finance and Factor Demographics to Interest Investation 

Student . Journal of Applied Business and Economic Vol. 5 No. 3. 

Fridana, Handa ., Nadia Asandimitra , 2020. Analysis Factor which Influencing Investment Decisions 

(Study on Students in Surabaya). Journal estuary Knowledge Economics and Business Vol. 4 

No. 2 things : 396-405, ISSN- L: 2579-6232. 

Ghozali, Imam. 2013. Application Multivariate Analysis with IBM SPSS . Program 21 Update PLS 

Regression . Semarang: Publishing Agency University Diponegoro . 

Ghozali , Imam, 2016. Application Analysis Multivariate with the IBM SPSS Program. Semarang: 

Publishing Agency University Diponegoro . 

Ghozali , Priest, 2018. Application Analysis Multivariate with IBM Programs SPSS 25. Body 

Publisher University Diponegoro : Semarang 

Hermanto , 2017. Behavior Student Economics at University One Superior in To do Investment in 

Capital Market Vol. 8 No. 1. 

Hermawati , Nensy ., et al . , 2018. Analysis Influencing Factors _ Interest Student for Investing in the 

Capital Market ( Study on Students Study Program Accountancy STIE Widya Gamma 

Lumajang ). Progress Conference Vol. 1 No. 1, E-ISSN:2622-304X. 

 https://www.bkpm.go.id/id/publikasi/siaran-pers/readmore/2420901/71101 [26 April 2021]. 

https://news.detik.com/kolom/d-3948692/meningkatkan-investor-saham-through-education-

berkelanjutan _ [2April 2018]. 

https://republika.co.id/berita/ekonomi/keuangan/18/12/03/pj5cu1383-bei-ajak-siswa-jadi _ investors-

capital-market [ December 3rd 2018]. 

Khairani , M, 2017. Psychology Study . Yogyakarta: Aswaja Pressindo 

Khoirunnisa ., Priantinah , Denies., 2017. Influence Norm Subjective , Return Expectations and 

Capital Investation Minimum To Interest Investation Share Student Accountancy Faculty 

Economy University Country Yogyakarta. Journal Profit Vol. 8. 

Latin , Henky and Selva theme , 2013. Analysis Multivariate Technique and Application Use Program 

IBM SPSS 20.0. Bandung: Publisher Alphabet . 

Malik, Ahmad, 2017. Analysis Factors which Influence Interest Public Invest in Capital market Sharia 

Through Gallery Exchange UII Investment . Journal Islamic Economics and Business Vol. 3 

No. 1 E-ISSN: 2527-3027. 

Martalena and Malinda, 2011. Introduction Market Capital. Jakarta. 

Nisa, Aminatun., Zulaika, Luki., 2017. Influence Understanding Investment, Capital Minimum 

Investation and Motivation To Interest Student Invest in Market Capital. Journal MAP Vol. 2 

No. 2 Thing 22-35, E-ISSN 2528-2581. 

Noor, Juliansyah , 2014. Methodology Research . Jakarta: Kencana Prenada Media Groups. 

Pajar, R. 2017. Influence Motivation Investment and Knowledge Investation To Interest Investment in 

the Capital Market for FE UNY Students. Journal Profit Vol. 1. 

Son, et al. 2015. Effect of Literacy Level Finance, Experienced Regret, and   Risk Tolerance on Election 

Type Investment . Journal of Business and banking, Vol. 5 No. 2, 271-282. 

 Remund, David L, 2010. Financial Literacy Explicated: The Case for a Clearer Definition in 

an Increasingly Complex Economy. The Journal of Consumer Affairs, 44 (2), 276-295. 

Saliman, Abdul, 2016. Law Business For Companies ( Theory and Examples case ). Edition : 6. Prints 

: 10. Jakarta: Prenada Media Groups. 

Slameto, 2017. Learning and the Factors That Affect It . Jakarta: Rineka Create . 

Sugiyono, 2013. Method Educational Research Approach quantitative, qualitative, and R&D. 

Bandung: Alphabeta . 

Sukmawati, D, 2016. Influence Performance Learning , Support Social Family and Friend peer to 

Literacy Finance Student. Journal Economy Education and Entrepreneurship , 4(1), 30-41. 

Susanti, Sartika., Hassan, Muhammad., Ahmad, M., Dignity, 2018. Factor - Factor which Influence 

Interest Student Invest in Gallery Investation University Country Makassar. Proceedings 

https://www.bkpm.go.id/id/publikasi/siaran-pers/readmore/2420901/71101
https://news.detik.com/kolom/d-3948692/meningkatkan-investor-saham-melalui-%09edukasi-berkelanjutan
https://news.detik.com/kolom/d-3948692/meningkatkan-investor-saham-melalui-%09edukasi-berkelanjutan
https://news.detik.com/kolom/d-3948692/meningkatkan-investor-saham-melalui-%09edukasi-berkelanjutan
https://republika.co.id/berita/ekonomi/keuangan/18/12/03/pj5cu1383-bei-ajak-


Keynesia : International Journal of Economy and Business 

Vol 1 No 2 October 2022 
 

  

Journal Homepage : https://jurnal.arkainstitute.co.id/index.php/keynesia/index 
 

99 

Seminar National Economic Education , ISBN 978-602-60061-2-7. 

Susdiani, Laela , 2017. Influence Financial Literacy and Financial Experience to Behavior Planning 

Investation civil servant In City field. Journal Development Nagari, Vol. 2, No. 1, 61 – 74. 

Syaeful Bakhri, 2018. Interest Student in Investing in the Capital Market in Indonesia. Sharia and 

Islamic Economics 10(1): 146-157. 

Tandelilin, Eduardus, 2010. Portfolio and Investation Theory and Application . Edition : 1. 

Yogyakarta: Canisius . 

Tandio, Timothy., Widanaputra, 2016. Influence Capital Market Training, Return, Perception risk, 

gender, and Progress Technology On Interest Investation Student. E- Journal Accountancy 

University Udayana Vol. 16 No. 3, E-ISSN: 2316-2341. 

 Trenggana, Arlin., Kuswardhana, Riswan, 2017. Influence Information product, Risk 

investment, Satisfaction and Interest Student Invest. Journal Secretary & Administration 

Business Vol. 1 No. 1, E-ISSN: 2580-8095. 

Trisnatio, Yonar Again and Adeng Pustikaningsih , 2017. Influence Expectation Return, Perception 

Risk, Gender and Progress Technology on Interest Investation Student. E- Journal 

Accountancy University Udayana Vol. 16 No. 3, ISSN: 2316-2341. 

Triwijayati, Anna., Koesworo, Julius, 2006. Studies Attitude and Intention Consumption Herb Bitter 

in Surabaya. Journal Widya Management and Accountancy Vol. 6 No. 1, pp. 17-41. 

V. Oktavianti., MS Hakim., A. Kunaifi, 2017. Influence Literacy Finance and Requirements 

Credit to Access Credit formal on MSME City Surabaya. Journal ITS . Science and Arts Vol. 

6 No. 1. 

Wiharno, Herma, 2015. Characteristics Social Economy which Influence Literacy Finance as well as 

Impact to Management Finance Personal (Survey On Employee Country Civil Area In 

Regency brass ). Journal Research Finance and Accounting Vol. 1 No. 2. 

Witakusuma, Etayana., Kurniawan, Putu., Sujana , Edi., 2018. Factors that Influence Behavior Student 

in Investing in the Capital Market ( Review Empirical on Beginner Investors ). Journal of S1 

Ak University Ganesha's Education 9(2). 

Joseph, Muhammad, 2019. Influence Progress Technology and Knowledge to Interest Generation 

Millennials in Invest in Market Capital. Journal Dynamics Management and Business Vol. 2 

No. 2 


