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Abstract:- This study analyzes the effect of risk 

perception, motivation and learning process on stock 

investment interest in the Jabodetabek Capital Market 

School activities. This study aims to determine how strong 

the influence of Risk Perception, Motivation and 

Learning Processes for Interest in Stock Investment in 

Jabodetabek Capital Market School activities. This study 

took a sample of 400 respondents. The sampling 

technique used is the Purposive Sampling method, and 

the data testing technique used in this study includes the 

validity test, the reliability test with Alpha Cronbach. 

Classic assumption test, multiple linear regression 

analysis, t test, F test and test the correlation coefficient 

and determinant. The collected data was tested for 

validity and reliability was tested with alpha coefficients 

(Alpha Cronbach), where the results were all valid and 

reliable. The results of this study indicate that Risk 

Perception, Motivation and Learning Processes 

significantly influence the Interest in Stock Investment. 

 
Keywords− Risk Perception; Motivation; Learning Process; 

Investment Interest. 

 

I. INTRODUCTION 

 

The economy in Indonesia continues to grow from year 

to year. The capital market contributes as much as 12% to 

economic growth in Indonesia. The figure is channeled 

through state tax revenues whose contribution reached 10% 

throughout 2016. As is known, tax revenues from the capital 

market in 2016 reached Rp. 110 trillion of the total tax 
revenue of around Rp. 1,100 trillion. 

(https://ekbis.sindonews.com/read/1187148/32/pasar-modal-

beri-kontribusi-12-ke-ekonomi-ri-1489137620). 

 

From January 5, 1998, the Jakarta Composite Index was 

at 342.97 points, having grown to 6030,958 points in 

December 2017 (1,758% or 17 times compared to early 

1998), this represents an extraordinary growth. 

 

Stock investment is an easy alternative for the public to 

access. The public no longer needs to plan and have large 

capital to own companies that are already publicly listed and 
listed on the Indonesia Stock Exchange. Investment 

opportunities in the Indonesian Capital Market to move 

forward are still large, the level of interest of the Indonesian 

people to invest in general is showing an increase from year 

to year. 

 

There are many benefits obtained by the public when 

investing in shares, namely capital gains (the difference 

between the purchase price and selling price), dividends 
(profit sharing), very liquid (can be traded quickly) and can 

attend the RUPS (General Meeting of Shareholders). But the 

most important benefit is when people buy shares even 

though only 1 lot (100 shares) the community has become the 

owner of a large company, meaning that the capital market 

world provides an opportunity for people who do not have a 

large capital to own a company. 

 

II.     THEORITICAL REVIEW 

 

A. Capital Market 

The definition of capital markets in accordance with 
Law No. 8 of 1995 concerning Capital Market (UUPM) is an 

activity concerned with public offering and trading of 

securities of public companies relating to the issuance of 

securities, as well as institutions and professions related to 

securities. 

 

B.  Stock 

Stocks are one of the capital market instruments that 

investors are most interested in because they provide 

attractive returns. Shares can be defined as a sign of capital 

participation by one or one party (business entity) in a 
company or limited liability company. By including this 

capital, the party has a claim on company income, a claim on 

company assets, and is entitled to attend the general meeting 

of shareholders (GMS). According to Sapto (2006:31) shares 

are "Securities which are instruments of evidence of 

ownership or participation of individuals or institutions in a 

company. Meanwhile, in general terms, shares are proof of 

equity participation in a company's shareholding ". 

 

C. Perception 

According to Walgito (2004: 70) perception is a process 

of organizing, interpreting the stimulus received by 
organisms or individuals so that it becomes something 
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meaningful, and is an integrated activity within the 

individual. Response as a result of perception can be taken by 
individuals in various forms. Which stimulus will get a 

response from the individual depends on the attention of the 

individual concerned. Based on this, feelings, ability to think, 

experiences owned by individuals are not the same, so in 

perceiving a stimulus, the results of perception may differ 

between one individual with another individual. 

 

D. Risk 

According to Syahyunan (2013:160) risk is a negative 

return on an investment. In statistics, a measure of risk is the 

standard deviation calculated from fluctuations in price 

fluctuations or volatility. The greater the price fluctuations, 
the greater the volatility, the greater the heartbeat of the 

investor so the greater the risk. 

 

E. Motivation 

Motivation comes from the word motive. Motive 

according to Abraham Sperling (1997:183) in Mangkunegara 

(2009:93) is a tendency to be creative, starting from the drive 

within (drive) and ending with adjustment. Adjustment is 

said to satisfy the motive. 
 

F.  Learning Process 

Learning Process according to Hawkin, Best, Coney 

(1995: 278) is any change in the content or organization of 

long-term memory. (learning is a change of content and 

organization in long-term memory). Learning is the result of 

information that has been obtained previously. 

 

G. Investment Interest 

According to Kamisa (1997:370) interest is defined as 

the will, desire or liking. This understanding gives the 

meaning that interest as a desire for an object and of course 
after interest arises, then someone will do the activity. 

Actions or activities carried out by someone basically to 

fulfill the desires of objects that are considered to cause 

interest such as the desire to find out about a type of 

investment, want to take the time to learn more about 

investing and try to invest. 

 

 
Fig 1:- Framework 

 

Based on the study of theories and frameworks, the 

research hypothesis was formulated as follows: 

H1: Risk perception has a positive and significant effect on 

interest in buying shares. 

H2: Motivation has a positive and significant effect on 

interest in buying shares. 

H3: The learning process has a positive and significant effect 

on interest in buying shares. 

H4: Risk perception, motivation and learning process 

together have a positive and significant effect on interest in 
buying shares. 

 

III. RESEARCH METHODS 

 

The approach in this research is a quantitative 

approach. Quantitative research is research that concentrates 

in testing theories through research variables in the form of 

numbers, and then conducts data analysis by statistical 

processes both manually and by using computer software. In 

quantitative research, theories or theoretical paradigms are 

used to guide researchers to find research problems, find 

hypotheses, find concepts, find methodologies and find data 

analysis tools. 

 

 Validity Test 

30 respondents were tested at the Jabodetabek Capital 

Market School activities to determine the level of validity of 

the questionnaire. The number of questions 26 questions 

from four variables namely, Risk Perception (X1), 

Motivation (X2), Learning Process (X3) and Investment 

Interest (Y). The type of validity used in this study is 
construct validity which includes understanding the 

theoretical arguments that underlie the measurements 

obtained. This test is done by comparing the r count with r 

table. The value of r arithmetic is the result of the correlation 

of respondents' answers to each question using the SPSS 

version 20.0 program. The decision to make a decision is to 

compare the r count with r table. The calculated value can be 

obtained using the corrected item total correlation value 

through the analyze menu, the scale select reliability analysis. 

If the value of corrected item total correlation> rTable, then 

the statement item is said to be valid or if r arithmetic is 
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positive, and r arithmetic> r table, then the item or variable is 

valid. If r arithmetic is not positive, and r arithmetic <r table, 
then the item or variable is invalid. Where r Table is obtained 

from Table r with n = 30-2 = 28 and α = 5%, then the value 

of r Table = 0.374 is obtained. Following are the results of 
the research validity test: 

 

 
Table 1:- Validity Test Result 

 
 Reliability Test 

In this study using Cronbach’s Alpha method with a reliable 

measurement scale criteria above 0.60. Instrument reliability 

test shows the consistency of an instrument, if an instrument 

is used twice or more to measure the same symptoms and the 

measurement results obtained are relatively consistent, then 

the tool is said to be reliable. In other words, reliability shows 

the consistency of a measuring device within the same 

symptom measure. Following are the results of the research 

reliability test: 

 

 
Table 2:- Reliability Test Result 

 

 Classic Assumption Test 

Normality test in research is used to determine whether 

the population data is normally distributed or not. Test for 

normality in this study, testing with Kolmogorov-Smirnov, P-

Plot Normal Chart and Histogram Curve. Here are the results 

of the research normality test: 

 

 
Table 3:- Normality Test Result 
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The results of the normality test using Kolmogorov-

Smirnov show that the regression models for all variables are 
normally distributed with Asymp. Sig. (0.113)> 0.05 so that 

it can be said that the variables of risk perception, motivation, 

learning process and investment interest in shares are 

normally distributed. 

 

 
Fig 2:- P-Plot Chart Normality Test Results 

 

The figure above shows that the points follow and 

approach a diagonal line, so it can be concluded that the data 

is normally distributed. 

 

 
Fig. 3:- Histogram Curve Normality Test Results 

 

The histogram curve image above, shows the data used 

to form a bell curve (symmetrical curve), so it can be stated 

normally distributed data. It was concluded that the 

regression model of the effect of independent variables on the 

dependent variable had fulfilled the data normality 
requirements. 

 

 

 

 Multicollinearity Test 

Multicollinearity Test is used to test whether in the 
research regression model found whether or not there is a 

correlation between independent variables. A good regression 

model should not occur correlation between variables 

between independent variables or in other words 

multicollinearity does not occur. The basis for decision 

making in the multicollinearity test is done by looking at the 

value of Variance Inflation Factor (VIF) and tolerance. For 

VIF, if the value is less than 10, it means that there is no 

multicollinearity of the tested data. For tolerance, if the value 

is greater than 0.10 it means that there is no multicollinearity 

of the tested data. The following are the results of the 

multicollinearity test of the study: 
 

 
Table 4:- Multicollinearity Test Result 

 

Multicollinearity testing is known from the VIF value 

of each predictor. If the VIF predictor value does not exceed 

10, then we can say that our data is free from 

multicollinearity problems. In Table 4.9, the VIF value does 

not exceed 10 so it can be concluded that this model is not 
subject to multicollinearity problems. 

 

 Heteroscedasticity Test  

The aim of the heteroscedasticity test is to test whether 

in a regression model, there is an unequal variance in 

residuals from one observation to another. If the variance of 

the residuals from one observation to another is fixed, then it 

is called homoscedasticity. And if the variance is different, it 

is called Heteroscedasticity. While a good regression model 

is not heteroscedasticity. The following is a 

heteroscedasticity testing of the four variables using the 

SPSS program in graphical form. 
 

By looking at the plot graph between the predicted 

value of the residual bound variable. How to analyze 

heteroscedasticity does not occur, including if the data points 

spread above and below the number 0, then the distribution 

of data points may not form patterns. 
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Fig. 4:- Heteroscedasticity Test Result with Scatterplot 

 

The basis for decision making graphically can be seen 

from the Multivariate Standardized Scatterplot is if the 
distribution of standardized residual values does not form a 

specific pattern but seems random it can be said that the 

regression model is homogeneous or does not contain 

heteroscedasticity. Based on the picture above, visible points 

spread randomly, not forming a certain pattern that is clear 

and scattered. This means there is no heteroscedasticity in the 

regression model, so the regression model is feasible to use. 

 

 Multiple Linear Regression Analysis 

The multiple linear regression equation in the study was 

carried out to calculate the magnitude of influence between 

the independent variables namely risk perception, motivation 
and learning process on the dependent variable, namely 

investment interest. The table shows multiple linear 

equations in the study. 

 

 
Table 5:- Multiple Linear Regression Analysis Test Result 

 

The results of multiple linear regression analysis using 

SPSS version 22.0 formulate the multiple linear regression 
equation as follows: 

 

Y = -0,034 + 0,781 X1 + 0,206 X2+ 0,670 X3 

 

Keterangan : 

Y          = Interest in stock investment 

a                = Constant 

b1, b2, b3   = Regression coefficient of risk perception, 

motivation and learning process variables 

X1       = Risk perception 

X2       = Motivation 
X3       = Learning process 

 

From the regression equation, it can be seen that the 

effect of risk perception on stock investment interest is 

unidirectional (positive), this is indicated by the regression 

coefficient or b1 value in the regression equation which 

shows a positive number of 0.781. So it can be concluded 

that, consumers increasingly understand the risks and can 

mitigate, consumers will be interested in investment interests, 

whereas if they cannot understand risks and cannot mitigate, 

consumers will be less interested in investment 

understanding.  

 

From the regression equation, it can be seen that the 
influence of motivation on stock investment interest is 

unidirectional (positive), this is indicated by the regression 

coefficient or b2 value in the regression equation which 

shows a positive number of 0.206. So it can be concluded if 

the consumer has the motivation to care about the future of 

his family or himself, the consumer will be interested in 

investing in shares, conversely if the consumer does not have 

the motivation to care about the future of his family or 

himself, the consumer will be less interested in investing in 

shares. 

 
From the regression equation, it can be seen that the 

effect of the learning process on stock investment interest is 

unidirectional (positive), this is indicated by the regression 

coefficient or b2 value in the regression equation which 

shows a positive number of 0.670. So it can be concluded 

that the more simple the material delivered to consumers, 

consumers will be interested in investing in shares, whereas 

if the material presented is not simple, consumers will be less 

interested in investing in shares. 

 

The coefficient a (intercept) value of -0.034 means that 

if the public cannot understand the risk, does not think about 
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the future and the activities carried out by the IDX are not 

carried out well (X1 X2 X3 = 0) then consumers will be more 
afraid to invest in shares. investment and estimated stock 

investment interest of -0,034. So it can be concluded that the 

more people can not understand risk, do not think about the 

future and education activities are not carried out properly, 

the more consumers will be afraid to invest in shares. 

 

 

 

 Determination Coefficient Test (R²) 

The coefficient of determination functions to determine 
what percentage of influence exerted independent variables 

(X1, X2, X3) simultaneously on the dependent variable (Y). 

The variation of the independent variable used in the 

regression model does not explain the slightest variation of 

R² equal to 0. Conversely, the variation of the independent 

variable used in the model explains 100% of the variation of 

the dependent variable, if R² is equal to 1. The following is 

the result of the coefficient of determination (R²) research: 

 

 
Table 6:- Determination Coefficient Test Result (R²) 

 

It is known that the number R above is the correlation 

value or the value of the relationship between risk perception, 

motivation and learning process with the interest of investing 

in shares in the Jabodetabek Capital Market School activities, 

which is 0.917. So the magnitude of the relationship between 

risk perception, motivation and learning process with interest 
in stock investment is 91.7%. R Square figure (correlation 

number or squared r) of 0.840 R Square figure is also called 

the coefficient of determination. The magnitude of the 

coefficient of determination 0.840 or equal to 84%. This 

figure means that 84% of the investment interest in shares 

that occur is influenced by variables of risk perception, 

motivation and learning process while the remaining 16% is 

influenced by other factors not examined in this study such as 

income, investment benefits, return, system, leadership and 

so forth. 

 

 F Test 
The ANOVA table below shows the magnitude of the 

probability number in the Anova calculation that will be used 

to test the feasibility of the regression model with the 

provisions that a good probability number to be used as a 

regression model must be less than 0.05. From the results of 

data processing using the SPSS Version program. 20. 

 

 
Table 7:- F Test Result 

 

ANOVA test produces an F value of 694,230 with a 

significance level (probability number) of 0,000 because the 

probability number is 0,000 <from 0.05, so this regression 

model is feasible to be used in predicting stock investment 

interests. In other words, risk perception, motivation and 

learning process jointly influence the interest of stock 

investment. To be used as a regression model that can be 
used in predicting the dependent variable, the probability 

number must be <(smaller) than 0.05. 

 

Furthermore, the F Test to see the effect of risk 

perception, motivation and learning process on the interests 

of stock investment simultaneously needs to be seen in the 

results of calculations in the ANOVA model, especially the F 

number above. From the results of data processing using 

SPSS version 22 in Table 4.15, it is known that the F count = 

694,230. When compared with the F table value by using a 
0.5 probability, it is known that the F table value = 0.05 (k-l). 

(n-k) = 0.05 (n-3-1). (400-4) = 3; 396 = 2,712. Then it can be 

seen that the F count> F Table or 694,230> 2,712 or Ho is 

rejected and Ha is accepted. That is, there is a linear 
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relationship between the risk perception variable and the 

motivation variable with the stock investment interest 
variable. In conclusion, risk perception, motivation and 

learning process simultaneously influence stock investment 

interests. 

 

 T Test 

The first T-test is a test used to determine the 

significance of the effect of risk perception on stock 

investment interests. From the results of data processing 

using SPSS version 22 in Table 4.14. above, note t count = 

11,084. By using  = 5% (n-k) the t value of Table 5% (400-

2) = 1,662 is known. So it can be concluded that t arithmetic> 

t table or 11,084> 1,662 or Ho is rejected and Ha is accepted. 

This means that risk perception has a positive influence on 
stock investment interest, which means that every community 

who understands the risk of investing and can mitigate shares 

will be followed by an increase in stock investment interest 

due to the positive and unidirectional direction, if variable X1 

will be followed by variable Y.  

 

Next this second T-test is a test used to determine the 

significance of the influence of motivation on stock 

investment interests. From the results of data processing 

using SPSS version 22 in Table 4.14 it is known that t count 

= 7.368. By using  = 5% (n-k) the t value of Table 5% (400-

2) = 1,662 is known. So it can be concluded that t arithmetic> 

t table or 7,368> 1,662 or Ho is rejected and Ha is accepted. 

This means that motivation has a positive influence on 
interest in investing in shares, which means that if every 

community has a motivation to care about the future of the 

family or himself, there will be an increase in interest in 

investing in shares due to the positive and unidirectional 

direction, if the X2 variable will be followed by the variable 

Y. 

 

Next this third T-test is a test used to determine the 

significance of the effect of the learning process on stock 

investment interests. From the results of data processing 

using SPSS version 22 in Table 4.14 it is known that t count 

= 9,612. By using  = 5% (n-k) the t value of Table 5% (400-

2) = 1,662 is known. So it can be concluded that t arithmetic> 
t table or 9,612> 1,662 or Ho is rejected and Ha is accepted. 

This means that the learning process has a positive influence 

on stock investment interests. which implies that if the 

learning process held by the Indonesia Stock Exchange can 

be held well it will be followed by an increase in interest in 

stock investment due to positive and unidirectional 

directions, if the X3 variable will be followed by the Y 

variable. Here are the results of the t test: 

 

 
Table 8:- T Result 

 

 Correlation Analysis 

Correlation matrix between dimensions is used to 

determine what dimensions of each independent variable are 

the most dominant and have a big influence on the 

dimensions of the dependent variable. So that later will be a 

step to improve the dependent variable. Correlation analysis 

in this study is to compare the highest calculated r value in 

each variable dimension. The following are the results of the 

correlation analysis between the research dimensions: 
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Table 9:- Interdimensional Correlation Test Results 

 

Based on the table above, the results of the variable 

correlation coefficient can be interpreted as follows: 

 Correlation test results between dimensions of the risk 

perception variable (X1) to the variable stock investment 

interest (Y) obtained the lowest value found in the 

consequence dimension relationship to the dimension of 
Refrential Interest that is equal to 0.568 which means the 

level of relationship between the two dimensions is 

considered moderate and the value is The biggest is the 

correlation of dimensions of consequences to the 

dimensions of Transactional Interest that is equal to 0.757 

which means that the level of relationship between the 

two dimensions is considered strong based on the 

standard Correlation (R) value. 

 Correlation test results between dimensions of the 

motivational variable (X2) to the variable investment 

interest (Y) found the lowest value is in the relationship of 
the social dimension to the dimension of Transactional 

Interest that is equal to 0.276 which means the level of 

relationship between the two dimensions is considered 

low and the largest value there is a correlation in the 

dimension of self-actualization to the dimension of 

Refrential Interest that is equal to 0.789 which means that 

the level of relationship between the two dimensions is 

considered strong based on the standard Correlation (R) 

value. 

 Correlation test results between dimensions of the 

learning process variable (X3) to the variable stock 

investment interest (Y) found the lowest value is in the 

relationship of the dimensions of the response to the 

dimensions of Transactional Interest and Transactional 

Interest that is equal to 0.492 which means the level of 
relationship between these two dimensions is considered 

moderate and the largest value is in the Stimulus 

dimension relation to the Dimension of Refresh Interest 

dimension which is 0.822 which means the level of 

relationship between the two dimensions is considered to 

be very strong based on the Correlation (R) value 

standard. 

 Based on the results of correlation between dimensions 

shows that the risk perception variable with the variable 

investment interest, where the dimensions between the 

variables that are most strongly interrelated are the 
consequences (0.757). This shows that the perception of 

high risk will increase interest in stock investment. 

Whereas the motivational variable with the stock 

investment interest variable, where the most interrelated 

dimensions of variables are the dimensions of self-

actualization (0.789). This shows that individuals with 

high motivation will increase interest in stock investment. 

Learning process variables with stock investment interest 

variables, where the dimensions of the most interrelated 

variables are the stimulus dimension (0.822). 
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Table 10:- Recapitulation of Hypothesis Testing Results 

 

IV. DISCUSSION 

 

A. Effect of Risk Perception on Stock Investment Interests 
Based on the results of significance and linearity 

testing, it was concluded that the risk perception variable 

towards stock investment interests was 0.781. Here it is seen 

that the risk perception regression coefficient has a positive 

influence on stock investment interest, the risk perception 

regression coefficient of 0.781 implies that if the other 

regression coefficient values are maintained then a change in 

the value of the risk perception score will have a positive 

effect of 0.781 units score score on investment interest with 

constant -0,034. Significance test using the t test obtained t 

count of 11.084. Because the calculated t value is greater 

than the t value of Table 1.662, the first hypothesis is tested. 
Means risk perception has a positive effect on stock 

investment interests. These results support previous research 

by Raditya (2014). 

 

B. Effects of Motivation on Stock Investment Interests 

Based on the results of the significance test and 

linearity regression it was concluded that the result of 

regression of motivation with interest in stock investment 

was 0.206 Motivation, very significant and linear, from the 

results of the test the regression coefficient of motivation 

variable on stock investment interest was 0.206. Here it is 
seen that the regression coefficient of motivation has a 

positive influence on interest in stock investment. The 

motivation regression coefficient of 0.206 implies that if the 

value of the other regression coefficients are maintained then 

a change in the value of the motivational score will have a 

positive effect of 0.206 units of interest score investment 

shares with a constant of -0.034. While the significance test 

using the t test was obtained by tcount of 7.368. Because the 

calculated t value is greater than the t value of Table 1.662, 

the second hypothesis is tested. Means motivation has a 

positive effect on stock investment interests. These results 
support previous research by Riyadi (2016). 

 

 

 

C. Effects of the Learning Process on Stock Investment 

Interests 

Based on the results of the significance test and 
linearity regression it was concluded that the regression 

results of the learning process with an interest in investment 

shares of 0.670, were very significant and linear, from the 

results of these tests the regression coefficient of the learning 

process variables towards stock investment interests was 

0.670. Here it is seen that the regression coefficient of the 

learning process has a positive effect on stock investment 

interests. The learning process regression coefficient of 0.670 

implies that if the value of the other regression coefficients 

are maintained then a change in the value of the learning 

process score will have a positive influence of 0.670 units of 

interest score investment shares with a constant of -0.034. 
While the significance test using the t test obtained t count of 

9,612. Because the calculated t value is greater than the t 

value of Table 1.662, the second hypothesis is tested. This 

result supports previous research by Tandio (2016). 

 

D. Effects of Risk Perception, Motivation and Simultaneous 

Learning Process Against Interest in Stock Investment 

Based on the multiple linear regression test, it is known 

that the simultaneous test shows there is a shared influence of 

risk perception, motivation and learning process on the 

interest of stock investment, that the higher the risk 
perception, motivation and learning process in the 

Jabodetabek Capital Market School activities results in an 

increase in interest in stock investment. This is evident from 

the value of the coefficient of determination (R2) which 

states the shared contribution of risk perception, motivation 

and learning process to an increase in investment interest of 

0.840. This figure can be interpreted that 84% of the variance 

in the stock investment interest variable can be predicted by 

the risk perception, motivation and learning process 

variables, while 5.2% comes from other independent 

variables as determinants of high interest in stock investment. 
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From the significance and linearity test results it was 

concluded that the stock investment interest regression -0.034 
+ 0.781 Risk perception + 0.206 Motivation + 0.670 learning 

process was very significant and linear, based on the results 

of the test the regression coefficient of the variable risk 

perception of stock investment interest was 0.781, motivation 

towards investment interest stock is 0.206, the process of 

learning about stock investment interests is 0.670. This figure 

reflects that if other regression coefficient values other than 

risk perception, motivation and learning processes are 

maintained then a change in the value of the score giving risk 

perception will affect the increase in interest in stock 

investment by 0.781, a change in the value of the motivation 

score will have a positive effect of 0.206, a change in one the 
value of the learning process score will give a positive 

influence of 0.670 units of investment interest scores with a 

constant of -0.034. While the multiple regression test 

obtained the calculated F value = 694,230 and sig (p) = 0,000 

<0.05. So F count> F Table (694.230> 2.712), then the third 

hypothesis is tested. Means risk perception, motivation and 

learning process have a positive and significant effect on 

stock investment interests. This is consistent with Silmy 

research (2011) in a research journal entitled "Factors 

affecting Sharia Stock Investment Considerations" found that 

risk perception, motivation and learning processes have the 
greatest influence on stock investment interests and Malik's 

research (2017) in the journal a study entitled "Analysis of 

Factors Affecting Community Interest in Investing in the 

Islamic Capital Market through the UISI Investment Gallery 

Exchange" found that risk perception, motivation and 

learning processes have the greatest influence on stock 

investment interests. 

 

V. CLOSING 

 

A. Conclusion 

From the results of hypothesis testing it is proven that 
risk perception, motivation and learning process both 

individually and jointly have a positive effect on the interest 

of stock investment in Jabodetabek Capital Market School 

activities, with the following description: 

 Risk perception has a significant effect on stock 

investment interests in the Jabodetabek Capital Market 

School activities. Respondents considered that when the 

price of shares fell, people were more likely to sell their 

shares compared to having to buy as many shares as 

possible. Yet when talking about gold investment, the 

price of gold also fluctuates every day, but when the price 
of gold goes down, people tend to buy it back. 

 Motivation has a significant effect on the interest of stock 

investment in Jabodetabek Capital Market School 

activities. Respodents assess the parent factor to be 

decisive in investing in stocks. If parents have also 

invested in stocks a long time ago, it is very likely that 

children and their offspring will also invest in shares 

because education is hereditary. 

 The learning process has a significant effect on stock 

investment interests in the Jabodetabek Capital Market 
School activities. Respondents considered the 

effectiveness factor of Capital Market School activities to 

be very important in supporting the desire to invest in 

shares, such as the way teachers teach material as possible 

so that it can be understood by ordinary people. 

 Risk perception, motivation and learning process together 

have a significant effect on stock investment interest in 

the Jabodetabek Capital Market School activities. From 

the results of the joint test it can be concluded that the 

shared contribution of risk perception, motivation and 

learning process to the interest of stock investment in 
Jabodetabek Capital Market School activities is stronger 

compared to other variables not examined. This means 

that risk perception, motivation and synergy learning 

processes that provide investment interest in the 

community. 

 

B. Suggestion 

Based on the results of research conducted, the authors 

provide the following suggestions: 

 The Indonesian Stock Exchange in educating the 

Indonesian people must prioritize understanding the 

consequences of investing, namely differentiating 
information about longterm investment (long-term 

investment) with short-term investment or even 

speculation, although the final decision is returned to the 

public whether they want to become long-term investors, 

short-term investors or speculator. 

 The Indonesia Stock Exchange must take the moment of 

millennials (born 1981 - 1994) who tend to be 

entrepreneurs rather than workers but do not have capital 

or ideas, that is by conveying the message "by owning 

shares, the community has become the owner of the 

company" meaning shares become a stepping stone to 
motivate millennials who do not have the idea and big 

capital to become owners of the company and can refer 

shares to family, friends and the next generation. 

 Indonesia Stock Exchange Trainer and Securities Trainer 

must begin to be able to equalize perception to simplify 

the material to be delivered to the public. So that the stock 

learning process can stimulate the community to 

immediately invest and the Capital Market School 

participants can refer this activity to their family and 

friends.  

 To the next researcher who will conduct research in the 
Jabodetabek Capital Market School activities regarding 

matters that affect the interest of stock investment in the 

Jabodetabek Capital Market School activities it is 

recommended that other variables such as income, 

investment benefits, return, system, leadership or other 

variables be used. possible as a comparison with the 

results of this study and existing theories. 
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