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Abstract 

This research on analyzing the determinants of student interest in investing in the Islamic 

capital market aims to analyze the effect of religiosity, knowledge, benefits and minimum 

investment capital on student interest in investing in the Islamic capital market. This type 

of research is a quantitative research that aims to analyze the determinants of student 

interest in investing their money in the Islamic capital market. Regarding the independent 

variables used, namely religiosity, knowledge, benefits and minimum investment capital, 

while the dependent variable used is interest in investing in the Islamic capital market. The 

population of this study were students of the Islamic High School (STAI) Jam'iyah 

Mahmudiyah Tanjung Pura-Langkat, Indonesia. Meanwhile, the determination of the 

number of samples was carried out using the Slovin formula and then obtained a sample of 

100 students. The data analysis technique used is multiple linear regression analysis. Based 

on the results of the analysis that has been done, it can be concluded that partially 

religiosity and benefits have no significant effect on interest in investing in the Islamic 

capital market. Meanwhile, knowledge and minimum investment capital partially have a 

positive and significant effect on interest in investing in the Islamic capital market. Then 

simultaneously religiosity, knowledge, benefits and minimum investment capital have a 

significant effect on interest in investing in the Islamic capital market. Based on the results 

of the analysis that has been done, it can be concluded that partially religiosity and benefits 

have no significant effect on interest in investing in the Islamic capital market. Meanwhile, 

knowledge and minimum investment capital partially have a positive and significant effect 

on interest in investing in the Islamic capital market. Then simultaneously religiosity, 

knowledge, benefits and minimum investment capital have a significant effect on interest 

in investing in the Islamic capital market. Based on the results of the analysis that has been 

done, it can be concluded that partially religiosity and benefits have no significant effect on 

interest in investing in the Islamic capital market. Meanwhile, knowledge and minimum 

investment capital partially have a positive and significant effect on interest in investing in 

the Islamic capital market. Then simultaneously religiosity, knowledge, benefits and 

minimum investment capital have a significant effect on interest in investing in the Islamic 

capital market. Meanwhile, knowledge and minimum investment capital partially have a 

positive and significant effect on interest in investing in the Islamic capital market. Then 

simultaneously religiosity, knowledge, benefits and minimum investment capital have a 

significant effect on interest in investing in the Islamic capital market. Meanwhile, 

knowledge and minimum investment capital partially have a positive and significant effect 
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on interest in investing in the Islamic capital market. Then simultaneously religiosity, 

knowledge, benefits and minimum investment capital have a significant effect on interest 

in investing in the Islamic capital market. 
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1. Introduction 
The development of investment in Indonesia today deserves appreciation. It 

can be seen from the data from the Investment Coordinating Board (BKPM) that 

the realization of investment in 2020, precisely in the third quarter, reached Rp. 

209.0 trillion or an increase of 8.9 percent from the previous quarter which 

reached Rp. 191.9 trillion. The level of domestic investment (PMDN) also 

increased by 49.2 percent or Rp. 102.9 trillion (BKPM, 2020). The data shows 

that the Indonesian people have a high interest in investing. The capital market is 

one of the investment instruments in Indonesia. The capital market is a type of 

abstract market in which medium and long-term funds are traded, namely a period 

of one year or more (Widoatmodjo, 2008). 

While the Islamic capital market is a market that is expected to have the 

same function as the conventional capital market but in the Islamic capital market 

it does not contain elements of usury and applies sharia principles that reflect 

fairness and equity in the distribution of profits (Peristiwo, 2016; Soemitra, 2014). 

The sharia principles in question are principles based on Islamic sharia set by 

DSN-MUI through Fatwa (Umar & Zuhri, 2019). The capital market plays an 

important role in building the economy of a country. Through the capital market, 

investors, both business entities and individuals, can invest in the capital market. 

In addition, entrepreneurs can also obtain capital loans to build or develop their 

businesses (Saputra, 2018). 

According to Mubarok (2018), the development of the Islamic capital 

market requires the role of various parties, one of which is PTKIN students which 

are based on Islam. Investing from an early age or since a student is one of the 

investment principles mentioned by Warren Buffett (in Heller, 2003). Students 

who have the provision of learning in lectures can apply it in real practice, namely 

by investing. This makes students individuals who have the potential to invest 

(Wibowo & Purwohandoko, 2019). 

Basically, students already have an interest in investing in the Islamic 

capital market. However, there are several obstacles faced, especially by novice 

investors (Darmawan et al., 2019). Some of them are religiosity, knowledge 

related to investment, benefits derived from investment and also capital. 

Religiosity is a diversity of sides and dimensions that are not only about worship 

but also various other activities. Religion according to Islam is carrying out 

religious teachings as a whole, in terms of knowledge, belief, practice and 

appreciation of religion (Hanum et al., 2019 and Nabilah & Hartutik, 2020). The 

level of religiosity can affect the interest of a student to invest in the Islamic 

capital market because of the influence of Islamic principles. 
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According to Zulchayra et al. (2020) knowledge is information that is 

obtained or understood after seeing, witnessing and experiencing something. 

Knowledge of investment includes knowledge of the capital market, types of 

investment instruments, level of profit and level of risk. Knowledge can affect a 

student's interest in investing. If a student does not know about investment, it can 

make students not interested in investing. Knowledge of benefits also affects 

students' interest in investing. Benefits are advantages or benefits obtained when 

investing. A student who knows that investment is beneficial and has a positive 

impact on finances in the future will certainly make students interested in 

investing. 

According to Agestina et al. (2020), the minimum investment capital is the 

first capital deposit in investing. Minimum investment capital is one that is 

considered in investing. The smaller the initial capital issued, the more interested 

potential investors, especially beginners, will be. 

Various research results state that there are several factors that influence the 

interest of the public and students to invest. Research results reveal that 

investment knowledge has a positive and significant effect on investment interest 

(Darmawan et al., 2019; Pajar & Pustikaningsih, 2017). That is, the wider the 

level of investment knowledge a person has, the higher the interest in investing. It 

is different with Malik's (2017) statement which in his research, investment 

knowledge does not have a significant effect on investment interest. 

Furthermore, Agestina et al. (2020) revealed that the minimum investment 

capital has an effect on investment interest. Meanwhile, Saputra (2018) in his 

research, said that the minimum investment capital has no significant effect on 

student interest in investing in the capital market. Meanwhile, the benefits of 

investment can also significantly affect student interest in investing (Aditama & 

Nurkhin, 2020; Saputra, 2018). 

2. Research methods 
2.1. Types of research 

This study is a type of quantitative study/research that aims to analyze the 

determinants of student interest in investing their money in the Islamic capital 

market. Regarding the independent variables used, namely religiosity, knowledge, 

benefits and minimum investment capital, while the dependent variable used is 

interest in investing in the Islamic capital market. This study uses primary data 

obtained from the distribution of a list of written statements (questionnaires) and 

uses secondary data with a view to strengthening ideas collected from research 

articles, websites and existing reading sources. 

 
2.2. Population and Sample 

The population is a subject/object that has special characteristics and 

quantities selected by the researcher to be studied and conclusions/generalizations 

are made on its characteristics (Siyoto & Sodik, 2015). The population in this 

study were students of STAI JM Tanjung Pura-Langkat which amounted to 1650 

people. Therefore, to determine the sample size using the Slovin formula (Radjab 

& Jam'an, 2017). Mathematically written as follows: 
N 

n =
Ne2 + 1 

= 

14,657 
= 99.32 

14,657(0.1)² + 1 

 

After being calculated using the formula above, the resulting number of 
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samples is 99.30 which is then rounded up to 100 respondents. Next in 

determining the sample in this study using the purposive sampling method, which 

is a method of selecting a group of subjects based on certain criteria and deemed 

to have a strong relationship with the characteristics of the population that have 

been known previously (Syahrum & Salim, 2012). This technique is done by 

distributing questionnaires accompanied by the following information: 
a. Students of STAI JM Tanjung Pura Islamic Banking Study Program batch 

2014, 2015, 2016, 2017 and 2018. 
b. Have a National Identity Card (KTP). 

 

 

2.3. Data collection technique 
In this study, data collection techniques were carried out by distributing 

web-based questionnaires and documentation studies. According to Hardani et al. 

(2020) web-based questionnaire, which is a questionnaire that will be received by 

respondents through application media after filling is done at the site address that 

has been provided. In this study, questionnaires were distributed to 100 

respondents. In this regard, the collection of documentation data is also carried out 

by collecting relevant literature from books, research articles, and trusted 

websites. 

 
2.4. Data Analysis Method 

The data in this study were analyzed in several stages. The first is the 

validity and reliability test. After the data is valid and reliable, the second analysis 

is the classical assumption test which includes the normality test, multicollinearity 

test and heteroscedasticity test. The third stage is multiple linear regression 

analysis. Regression analysis itself is a method used to test mathematically the 

relationship between one or more independent variables and the dependent 

variable (Bawono & Shina, 2018). In general, the multiple linear regression 

analysis model is as follows: 

 
Y =0 + 1X1 + 2X2 + ............ +pXp + 
The formula is then converted into this study, so that it will be as follows: 
MB =0 +1R +2P +3M +4MMI + 

Where: 
MB = Interest Invest 
β0 = Constant 
β1β2β3β4 = Coefficient 
R = Religiosity  
P =  Knowledge 
M =  Benefits 
MMI = Minimum Capital Investation 
ε = Error term 

The last analysis in this study is to test the hypothesis for both individual 

(partial) and joint (simultaneous) effects. 
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3. Results and Discussion 
3.1. Validity Test Results 

Validity testing is carried out to determine whether the statement items 

submitted in the questionnaire are valid or not. Instruments that are able to 

measure the variables to be measured, it can be concluded that the instrument is 

valid (Rusman, 2015). The following are the results of the validity test: 

 

Variable Item rhitung rtabel Informatio
n 

 R1 0,393  Valid 

 R2 0,205  Valid 

 R3 0,731  Valid 

Religiusity 

(X1) 

R4

 0,69

0 

0,19

6 

Valid 

 

 

 

 

 

 

 

 

 

Knowledge (X2) 
P4

 0,60

8 

 

0,19

6 

Valid 

 

 

 

 

 

 

 

 

 

Benefits 

(X3) 

M4

 0,63

1 

 

0,19

6 

Valid 

 

 

 

 

 

 

 

 

Minimum Capital MMI4

 0,80

2 

 

0,19

6 

Valid

R5 0,784 Valid 

R6 0,789 Valid 

R7 0,740 Valid 

R8 0,390 Valid 

P1 0,296 Valid 

P2 0,631 Valid 

P3 0,610 Valid 

 

P5 0,527 Valid 

P6 0,548 Valid 

P7 0,482 Valid 

P8 0,513 Valid 

M1 0,774 Valid 

M2 0,779 Valid 

M3 0,759 Valid 

 

M5 0,791 Valid 

M6 0,765 Valid 

M7 0,711 Valid 

M8 0,627 Valid 

MMI1 0,543 Valid 

MMI2 0,776 Valid 

MMI3 0,738 Valid 

 

Investment (X4) MMI5 0,740 Valid 

 MMI6 0,817 Valid 

 MMI7 0,733 Valid 

 MMI8 0,711 Valid 

 MB1 0,509 Valid 
 MB2 0,605 Valid 

 MB3 0,707 Valid 
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Interest Investing (Y) 

 

 

 

        MB4 0,709 

0,196 

Valid 
3.2. Reliability Test Results 

After all items are declared valid, the next test is the reliability test. 
Here are the test results: 

Table 2. Reliability Test 

 

Tabel 2. Uji Reliabilitas  

Variabel 
Cronbach’s 

 

 

 

 

    Source: Primary data processed, 2021.oefisien Keterangan 

3.3. Descriptive statistics 
Table 3. Descriptive Statistics 

 N Minimu
m 

Maximu
m 

mean Std. 
Deviation 

Religiosity 100 29 40 36.13 3.021 
Knowledge 100 27 40 32.80 3.396 
Benefits 100 25 40 35.14 3.553 

Minimum 

Investment 

Capital

100244033.264.559  

MB5 0,721 Valid 

MB6 0,770 Valid 

MB7 0,676 Valid 

MB8 0,682 Valid 

 

 Alpha  

Religiosity (X1) 0,775  Reliabel 

Knowledge (X2) 0,611  Reliabel 

Benefits (X3) 0,870 0.60 Reliabel 

Minimum Investment Capital (X4) 0,873  Reliabel 

Interest in Investing (Y) 0,827  Reliabel 
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InterestInvest100254033.394.202      
ValidN (listwise)100   

Source: Primary data processed, 2021. 

Looking at the descriptive statistical analysis table above, it is known that 

the highest, lowest, average and standard deviation values of the investment 

interest variable are 40.00; 25.00; 33.39; 4,202. Based on the average value 

obtained, it can be concluded that students' interest in investing in the Islamic 

capital market tends to be high. Meanwhile, the religiosity variable has the 

highest, lowest, average and standard deviation values, respectively, namely 

40.00; 29.00; 36.13; 3,021. Based on the average value obtained, religiosity is in 

the good category. 

The highest, lowest, average and standard deviation values of the knowledge 

variable are 40.00; 27.00; 32.80; 3,396. Based on the average value obtained, it 

can be said that students' investment knowledge is in the high category. Then the 

benefit variable has the highest, lowest, average and standard deviation values, 

respectively, which is 40.00; 25.00; 35.14; 3,553. Based on the average value 

obtained, it shows that the benefits in the category 

high. Meanwhile, the minimum investment capital variable has the highest, 

lowest, average and standard deviation values of 40.00, respectively; 24.00; 33.26; 

4,559. Based on the average value obtained, it can be said that the minimum 

investment capital is in the good category. 

 

3.4. Classical Assumption 

Test Results 

Normality Test 

 

Picture 1.Histogram Figure 2. Normal PP Plot 
Source: Primary data processed,2021Source: Primary data processed, 2021 

 

 Table 4. Kolmogorov-Smirnov . test  

  Unstandardized 
Residual 

N  100 

Normal Parameters mean 0.0000000 

 Std. Deviation 2.77863035 

Most Extreme Absolute 0.068 
Differences Positive 0.041 
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 negative -0.068 

Test Statistics  0.068 

asymp. Sig. (2-tailed)  0.200 

Source: Primary data processed, 2021. 

Before proceeding to the hypothesis testing stage, the data must meet one of 

the assumption tests, namely the normality test. Where the test aims to identify 

whether the confounding variable (residual) in the regression has been normally 

distributed (Ghozali, 2018). The way to find out whether the data is normal or not 

is by looking at the histogram graph and the normal plot graph. In addition, to 

make the results of the graph analysis more convincing, the normality test can be 

carried out statistically using the KS (Kolmogorov-Smirnov) test. 

Based on the histogram graph (figure 1), it displays a bell-like graph and a 

normal plot graph (figure 2) which shows the points spread along the diagonal 

line. Thus, based on the normality graph, the data has been normally distributed. 

However, the graph analysis is considered too weak so it is necessary to do 

statistical testing using the Kolmogorov-Smirnov test. Based on table 4 (K-test S) 

it can be concluded that the data is normally distributed, because the significance 

value is 0.200 > 0.05.Multicollinearity Test 

Table 5. Multicollinearity Test  
Collinearity Statistics 

Model  Toleranc
e 

VIF 

1 (Constant)   

 Religiosity 0.763 1.311 

 Knowledge 0.570 1,756 

 Benefits 0.536 1,866 

 Minimum 

Investment 

Capital 

0.523 1,912 

Source: Primary data processed, 2021. 

One of the assumptions that must also be met before analyzing the 

hypothesis is that the data must be free from multicollinearity problems. The 

multicollinearity test aims to detect whether the independent variables are highly 

correlated or not (Purnomo, 2019). Multicollinearity generally uses the tolerance 

value and the variance inflation factor (VIF) value. It can be said to be free from 

multicollinearity symptoms if the tolerance value > 0.1 and VIF < 10. As the 

results of the multicollinearity test (table 

5) shows that the data does not have multicollinearity problems, because the 

variables used statistically are in accordance with the statistical theory of 

multicollinearity tests, which have a tolerance value > 0.1 and a VIF value < 10. 

 

Heteroscedasticity Test 

 

Table 6. Heteroscedasticity Test (Park Method) 

Model  t Sig. 

1 (Constant) 0.587 0.55
9 
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 Religiosity -

0.074 

0.94

2 

 Knowledge -

1,647 

0.10

3 

 Benefits 1,278 0.20

4 

 Minimum 
Investment 
Capital 

0.051 0.96

0 

Source: Primary data processed, 

2021. 

In addition to the data must be normally distributed and free from 

multicollinearity symptoms, the assumption that must be met before the data is 

used for further testing is that the data must be free from heteroscedasticity 

symptoms. In this study, the park method was used to test heteroscedasticity. In 

the park method, the pattern used is non-linear logarithm, and it can be said that 

there is no heteroscedasticity problem if the significance value is > 0.05 (Muis, 

2017). From the test results (table 6), it can be concluded that there is no 

heteroscedasticity problem because all variables have a significance value > 0.05. 

Table 7. Multiple Linear Regression Analysis  
UnstandardizedStandardized  

 CoefficientsCoefficients  
Model B Std. 

Error 
Beta T Sig. 

(Constant) 3,00
0 

3,916  0.76
6 

0.44
6 

Religiosity 0.00
1 

0.108 0.001 0.01
2 

0.99
1 

Knowledge 0.26
8 

0.111 0.217 2,40
9 

0.01
8 

Benefits 0.18
6 

0.110 0.158 1,70
1 

0.09
2 

Minimum Investment 
Capital 

0.45
1 

0.086 0.489 5,21
6 

0.00
0 

Source: Primary data processed, 2021. 

The table above is the result of multiple linear regression analysis, so the 

regression equation can be written which refers to column B in the table above: 

 

MB = 3,000 + 0.001R + 0.268P + 0.186M + 0.451MMI 

 
From this equation, we get the value of0(constant) of 3,000 which 

hasmeaning that if the religiosity, knowledge, benefits and minimum investment 
capital are fixed or constant, then the interest in investing in the Islamic capital 
market is 3,000. Then, the religiosity variable (β1) obtained a coefficient of 0.001 
which means that if religiosity increases by one percent while knowledge, benefits 
and minimum investment capital are fixed, the interest in investing in the Islamic 
capital market increases by 0.001. Next, the knowledge variable (β2) has a 
coefficient of 0.268, which means that if knowledge increases by one percent 
while religiosity, benefits and minimum investment capital are constant, the 
interest in investing in the Islamic capital market will increase by 0.268. 
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Furthermore, the benefit variable (β3) obtained a coefficient of 0.186 which 

means if the benefits increase by one percent while religiosity, knowledge and 
minimum investment capital are fixed/constant, then the interest in investing in 
the Islamic capital market will increase by 0.186. Meanwhile, the coefficient value 
of the minimum investment capital variable (β4) is 0.451, which means that if the 
minimum investment capital increases by one thousand, while religiosity, 
knowledge and benefits are constant, the interest in investing in the Islamic capital 
market will increase by 0.451. 

 
Table 8. Hypothesis Test 

UnstandardizedStandardized  

CoefficientsCoefficients  

 

F 

Sig. F 

R Square Adjusted R Square= 30.557 

= 0.000 

= 0.563 

= 0.544 

Source: Primary data processed, 2021. 

The analysis of hypothesis testing is carried out in two stages, the first stage 
is a partial hypothesis test using the t statistic test, the second stage is a 
simultaneous hypothesis test using the F statistical test. Referring to table 8, the 
religiosity variable (X1) gets a significance value of 0.991 > 0 ,05. So it can be 
concluded that religiosity does not have a significant effect on investment interest. 
While the significance value of the knowledge variable (X2) was obtained at 
0.018 <0.05. That is, knowledge significantly influences investment interest. 

Next is the benefit variable (X3) which has a significance value of 0.092 > 
0.05. Thus, the benefit variable does not have a significant effect on investment 
interest. Furthermore, the significance value of the minimum investment capital 
variable (X4) is obtained at 0.000 <0.05. So it can be said that the minimum 
investment capital variable significantly affects the interest in investing in the 
Islamic capital market. 

Meanwhile, together the four independent variables (religiosity, knowledge, 

benefits and minimum investment capital) have a significant effect on interest in 

investing in the Islamic capital market. This can be seen from the significance 

value of F < alpha (0.000 < 0.05). Then for the ability of the independent variable 

to influence the dependent variable, it can be seen from the results of R2 (R 

Square) which obtained a value of 0.563 or 56.3%. Which means that the variation 

of the independent variables in the model is able to affect the dependent variable 

by 56.3%, while the remaining 43.7% is influenced by variables that are not 

included in the model. 

 

Model B Std. Error Beta t Sig. 

(Constant) 3,000 3,916  0.766 0.446 

Religiosity 0.001 0.108 0.001 0.012 0.991 

Knowledge 0.268 0.111 0.217 2,409 0.018 

Benefits 0.186 0.110 0.158 1,701 0.092 

Minimum Investment 

Capital 

0.451 0.086 0.489 5,216 0.000 
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3.7. Discussion 

The results obtained from the data analysis carried out showed that 

religiosity on interest in investing in the Islamic capital market had no significant 

effect. This indicates that the better a person's religiosity will encourage his 

interest in investing in the Islamic capital market but not significantly. Although 

in descriptive analysis the average level of student religiosity is in the good 

category, it does not determine a student's interest in investing in the Islamic 

capital market. Because the level of understanding of religiosity or religious 

practices varies from one person to another, religiosity does not necessarily affect 

student interest in investing in the Islamic capital market. These findings confirm 

the study conducted by Rosyidah & Lestari (2013) and Fauziah (2019) who in his 

research also found that religiosity did not have a significant effect on investment 

interest. However, these results do not support the research of Nabilah & Hartutik 

(2020) which reveals that religiosity can significantly affect a person's interest in 

investing in the Islamic capital market. 

Next, the estimation results provide information that knowledge positively 

and significantly influences student interest in investing in the Islamic capital 

market. This means that the higher the level of understanding or knowledge 

possessed by students regarding Islamic investment, the interest in investing in the 

Islamic capital market will also increase. These results support Sugianto et al. 

(2019) and Hasanah & Kurnia (2019) which in their study revealed that 

knowledge positively and significantly influences investment interest. However, 

this result does not agree with Malik (2017) who revealed that knowledge has no 

effect on interest in investing in the Islamic capital market. 

Furthermore, the results obtained based on the analysis that has been carried 

out, namely the benefits of investment on interest in investing have no significant 

effect. This means that students think that investing in sharia can provide benefits 

but does not always affect their interest in investing in the Islamic capital market. 

This finding is in line with Wulandari et al. (2017) who in their research also 

found that the benefits had no significant effect on investment interest. However, 

contrary to the results of the study Oktavia et al. (2020) who found that benefits 

significantly affect investment interest. 

The results of the analysis for the last variable, namely the minimum 

investment capital, can be said that it positively and significantly affects student 

interest in investing. Which means if the capital to invest is more affordable or 

less, then the interest in investing will be higher. These results confirm research 

conducted by Nisa & Zulaika (2017), Wibowo & Purwohandoko (2019) and 

Haidir (2019) which also found that minimum investment capital positively and 

significantly affects investment interest. However, they do not agree with the 

findings of Tandio et al. (2014) and Aini et al. (2019) which states that the 

minimum investment capital does not affect student interest in investing. 

 
4. Conclusion 

Based on the research that has been done, several conclusions can be drawn. 

First, religiosity and identified benefits have no significant effect on student 

interest in investing in the Islamic capital market. Second, knowledge and 

minimum investment capital have a positive and significant effect on student 

interest in investing in the Islamic capital market. Meanwhile, religiosity, 

knowledge, benefits and minimum investment capital together have a significant 

effect on student interest in investing in the Islamic capital market. 

This study provides practical implications that educational institutions, 



Analysis Of Determinants of Student Interest in Investing in The Islamic Capital Market (Case Study of 

Islamic High School Students Jam'iyah Mahmudiyah Tanjung Pura-Langkat) 
 

3790 

 

especially STAI JM Tanjung Pura-Langkat, should be more passive in providing 

understanding to their students about the importance of investing early in the 

Islamic capital market. In addition, this study has several limitations, namely the 

selected population includes only one agency and the analysis method used is too 

simple. Therefore, this study provides recommendations for further research to be 

able to expand the population, increase the number of variables and use more 

complex data analysis techniques such as path analysis or other analytical 

techniques, so as to provide more comprehensive results.REFERENCES 
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