
 Jurnal Maneksi (Management Ekonomi Dan Akuntansi) 

e-ISSN: 2597-4599 

Volume 15 No.01, March 2026 

Journal Home Page: https://ejournal-polnam.ac.id/index.php/JurnalManeksi 

DOI: https://doi.org/10.31959/jm.v15i1.3723 

Page: 387-396 

Published by P3M Ambon State Polytechnic 

This is an open-access article under the CC BY license (https://creativecommons.org/licenses/by/4.0/) Page | 387  

 

 
THE IMPACT OF STOCK RETURNS, INVESTMENT RISK,  

AND FINANCIAL LITERACY ON THE INVESTMENT INTEREST  

OF MILLENNIALS 
 

Maria Yovita R. Pandin1), Abigaiel C. Lesbasa2), Kemberly S. Kambuaya3)  
1,2,3) Fakultas Ekonomi, Universitas 17 Agustus 1945, Indonesia  

1) yovita_87@untag-sby.ac.id, 2) 1222500079@surel.untag-sby.ac.id, 3) 1221900112@surel.untag-sby.ac.id 

 

 

 

ARTICLE HISTORY 

Received: 

January 3, 2026 

Revised 

January 6, 2026 

Accepted: 

January 15, 2026 

Online available: 

Januari 18, 2026 

 

Keywords:  

Financial Literacy, Investment 

Interest, Investment Risk, 

Millennials, Stock Returns 

 

*Correspondence: 

Name: Maria Yovita R. Pandin 

E-mail: yovita_87@untag-sby.ac.id 

 

Editorial Office 

Ambon State Polytechnic 

Center for Research and 

Community Service 

Ir. M. Putuhena Street, Wailela-

Rumahtiga, Ambon 

Maluku, Indonesia 

Postal Code: 97234 

 

ABSTRACT 

 

Introduction: The  Indonesian  capital  market  has  seen  a  rise  in  retail  investor  

participation  from  millennials,  suggesting  a  shift  towards  a  more  mature  

financial  orientation.  Research  indicates  that  while  stock  returns  are  a  key  

driver  of  interest,  millennials  are  reactive  to  short-term  changes  and  

susceptible  to  misinformation.  The  relationship  between  investment  risk  and  

interest  is  complex,  as  millennials  display  both  risk-averse  and  risk-taking  

behaviors  based  on  emotional  influences.  Financial  literacy  is  crucial  for  

informed  decision-making,  yet  disparities  in  access  to  education,  particularly  

in  regions  like  Maluku  and  Papua,  hinder  its  effectiveness.   

Method: This  study  uses  a  causal  analysis  design  with  quantitative  research  

methods.  The  data  in  this  study  was  obtained  directly  from  questionnaires  

given  to  respondents.  The  population  in  this  study  consisted  of  students  and  

workers  from  Maluku  and  Papua  aged  17-31  years.  Simultaneously,  the  three  

variables,  namely  Stock  Return  (X1),  Investment  Risk  (X2),  and  Financial  

Literacy  (X3),  have  a  significant  effect  on  the  Investment  Interest  (Y)  of  the  

millennial  generation.  This  shows  that  economic  factors  and  individual  ability  

to  understand  finance  together  influence  the  investment  decisions  of  the  

younger  generation.   

Result: The  results  of  this  study  are  in  line  with  investment  theory  and  

previous  studies  which  state  that  return,  risk,  and  financial  literacy  are  the  

main  factors  that  influence  individual  investment  behavior.  Stock  returns  have  

a  positive  and  significant  effect,  investment  risk  has  a  negative  and  significant  

impact,  and  financial  literacy  has  a  positive  and  significant  effect  on  the  

investment  interest  of  millennials. 

 

INTRODUCTION 

TheidevelopmentiofitheiIndonesianicapitalimarketiinirecentiyearsihasishowniaisignificantiincreaseiinitheipartic

ipationiofiretailiinvestorsifromitheimillennialigeneration.iThisiphenomenoniisiofteniseeniasianiindicatorithatiyoungeriag

eigroupsihaveiaimoreimatureifinancialiorientationiandiareistrivingitoibuildiaimoreistableieconomicifuture.iHowever,iani

increaseiinitheinumberiofiinvestorsidoesinotialwaysireflectianiinterestiiniinvestingibasedionirationaliconsiderations.iIni
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manyicases,itheiinvestmentidecisionsiofithisigroupiareiinfluencedibyipsychologicalidynamics,idigitalieuphoria,iandiexp

osureitoiinformationithatiisinotialwaysiaccurate.iThisiconditionishowsithatiunderstandingitheifactorsithatishapeitheiinve

stmentiinterestsiofitheimillennialigenerationistillirequiresimoreiin-

depthistudyiandicannotibeisimplifiedibyitheiargumentithatitheiyoungerigenerationiisimoreifinanciallyiliterateithaniprevi

ousigenerations. 

Stockireturnsiareiofteniconsiderediaimajorifactoridrivingiinvestmentiinterestibecauseitheyicompensateiinvesto

rsiforitheirisksitheyitake.iResearchibyiKhanietial.iiniNisai(2025)ishowsithatireturnsiareianiimportantiindicatoriiniinvestor
idecisions.iHowever,itheseifindingsidoinotifullyiexplainihowiperceptionsiofireturnsiworkiamongimillennials,iwhoitendit

oibeireactiveitoishort-

termifluctuationsiandimoreisusceptibleitoiviraliinformationibias.iThisisuggestsithatitheiReturnivariableicannotibeiunder

stoodiiniisolationiandirequiresianalysisithatitakesiintoiaccountitheibehavioralicharacteristicsiofitheiyoungerigeneration. 

Investmentirisk,iasiexplainedibyiSyukriyannuriiniKamilaietial.i(2025),iisianiintegralicomponentioficapitalimar

ketiactivities.iAlthoughitheiliteratureiemphasizesitheiimportanceiofiriskimanagement,ipreviousistudiesiofteniassumeith

atiinvestorsiareicompletelyirational.iThisiassumptioniappearsiinconsistentiwithitheiempiricalirealityiofitheimillennialige

neration,iwhoiofteniexhibitirisk-

averseibehavioriinicertainisituations,iyetisimultaneouslyitenditoitakeiexcessiveirisksiwheniinfluencedibyiemotionalifact

orsioridigitalisocialipressure.iThisiinconsistencyisuggestsithatitheirelationshipibetweeniriskiperceptioniandiinvestmentii

nterestiamongimillennialsicannotibeiexplainedibyiaisingleiperspectiveiandistilliholdsicomplexitiesithatihaveinotibeenire

vealedibyipreviousistudies. 

Onitheiotherihand,ifinancialiliteracyiisiwidelyiconsidereditoibeitheifoundationiforisoundiinvestmentidecision-

making.iOJKi(2021)iiniMujianahietial.i(2025)iemphasizesithatifinancialiknowledgeiplaysiaistrategiciroleiiniimprovingii

ndividuals'iabilityitoiassessipotentialireturnsiandirisks.iHowever,ifinancialiliteracyidoesinotialwaysiresultiiniconsistentii

nvestmentibehavior,iespeciallyiiniregionsiwithiunequaliaccessitoifinancialieducation,isuchiasiMalukuiandiPapua.iLimit

ationsiiniinformationiinfrastructure,idifferencesiiniexposureitoifinancialiinstruments,iandivariationsiinieconomicicapabi

litiesicaniaffectitheieffectivenessiofifinancialiliteracyiiniencouragingiinvestmentiinterest.iThisimeansithatitheirelationsh

ipibetweenifinancialiliteracyianditheiinvestmentiinterestiofitheimillennialigenerationiinithisigeographicalicontextirequir

esianianalyticaliapproachithatiisimoreisensitiveitoilocaliconditions. 

Iniaddition,ivariousipreviousistudiesihaveishowniinconsistentiresultsiregardingitheiinfluenceiofireturn,irisk,ian

difinancialiliteracyioniinvestmentiinterest.iSomeistudiesiplaceireturniasitheimostidominantifactor,iwhileiothersifindithati

riskiperceptioniisimoreidecisiveiiniindividualidecisions.iThereiareialsoistudiesithaticoncludeithatifinancialiliteracyiisithe
imainipredictoriofiinvestmentibehavioriamongitheiyoungerigeneration,ibutiotheristudiesishowithatifinancialiknowledgei

doesinotialwaysiovercomeibehavioralibiases.iTheiinconsistencyiofitheseifindingsiindicatesiaigapiiniunderstandingithatir

emainsiunanswerediinitheiliterature,iparticularlyiregardingihowitheseithreeivariablesiworkitogetheriinipopulationsiwithi

differentisocioeconomicicharacteristics. 

 

 

LITERATURE REVIEW 

Stock Returns 

According to Khan et al. (2023) in Nisa, A. (2025), stock return is the profit obtained from investing in stocks, 

calculated based on the difference between the current stock price and the previous price, as well as the dividends 

received during that period. The higher the stock price purchased compared to the initial price, the greater the return 

obtained. Stock return is an important measure that encourages investors to invest. This return reflects the results of 

the investment and is a form of compensation for the risks faced by investors. In the context of investment, return is 

the result obtained from placing funds now with the expectation of gaining profits in the future. 

Investment Risks 

The In the context of investment, financial risk management is a methodical procedure that seeks to identify, 

evaluate, and control risks that may impact a company's financial position. Financial risks in investing can arise from 

several factors. To reduce the possibility of loss and increase the chances of profit, investors and the business world 

must have a good risk management strategy in line with increasingly complex financial markets and changing 
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economic dynamics, such as interest rate shifts, market volatility, credit risk, and liquidity risk (Syukriyannur, 2022) 

in Kamila, S., Aisyah, S. N., Yunita, V., & Djuanda, G. D. (2025). 

Financial Literacy 

Financial literacy is defined as the knowledge, beliefs, and skills that can influence attitudes and behaviors 

to improve the quality of individuals in making decisions and managing their finances so that they can achieve 

prosperity (OJK, 2021 in Mujianah, S., Anita, S. Y., & Ermawati, L. 2025). Improving financial literacy is crucial in 

promoting financial inclusion and building a stable and sustainable financial system. Through the Indonesian National 

Financial Literacy Strategy (SNLKI), OJK aims to expand public access to accurate financial information so that 

individuals can make more informed decisions and avoid risky financial products. In the capital market, financial 

literacy helps investors understand the risks involved, especially in high-risk investments such as IPO stocks 

Investment Interest 

Citra & Pambudi (2022) in Pamungkas, A. S. A., Safitri, M., Kurniawan, R., & Oktavia, V. (2025), argue 

that investment interest is a drive or desire that arises from within an individual in relation to their desire to invest. 

This interest is often manifested through various efforts, such as attending training sessions, seminars, and trying to 

invest directly to deepen one's understanding of investing. According to Puspitasari et al. (2021), interest in investing 

stems from a person's curiosity about the potential profits that can be achieved and how investing can bring happiness 

and satisfaction 

Research Framework & Hypothesis 

 

 

Figure 1. Research Framework 

Source: Processed Data (2025) 

Based on previous theories and research, the hypothesis proposed in this study is:  

H1: Stock returns have a positive effect on the investment interest of millennials. 

H2: Investment risk has a negative effect on the investment interest of millennials.  

H3: Financial literacy has a positive effect on the investment interest of millennials.  

H4: Stock returns, investment risk, and financial literacy simultaneously have a significant effect on the investment 

interest of the millennial generation 

 

RESEARCH METHODS 

Thisi studyi usesi ai causali analysisi designi withi quantitativei researchi methods.i Thei datai ini thisi studyi wasi 

obtainedi directlyi fromi questionnairesi giveni toi respondents.i Thei populationi ini thisi studyi consistedi ofi studentsi andi 

workersi fromi Malukui andi Papuai agedi 17-31i years.i Thei samplingi techniquei usedi ini thisi studyi wasi non-

probabilityi sampling,i whichi doesi noti givei equali opportunityi fori eachi elementi ori memberi ofi thei populationi toi bei 

selectedi asi ai sample.i Thei authori chosei thei purposivei samplingi technique,i whichi isi ai samplingi techniquei withi 

certaini considerationsi basedi oni criteria,i wherei thei samplei musti bei relevanti toi thei issuei beingi studiedi andi ablei toi 

representi thei variationi ofi characteristicsi ini thei populationi (Sugiyono,i 2019:67i ini Iskandar,i Y.i A.,i Nasution,i H.i 

P.,i &i Dalim,i M.,i 2025).i Thei authori determinedi thei characteristicsi usedi ini thisi study,i namelyi thati thei subjectsi 

werei studentsi andi workersi fromi Malukui andi Papuai agedi 17-31i years.i Fromi thei entirei populationi thati meti thei 

specifiedi criteria,i thei samplei fori thisi studyi consistedi ofi 103i people. 

Stock Returns 

(X1) 

 

Investment Risks 

(X2) 

 

Investment Interest of The 

Millenial Generation  

(Y) 

Financial Literacy 

(X3) 
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Datai wasi collectedi throughi ai surveyi methodi byi distributingi onlinei questionnairesi usingi ai Likerti scalei 

(1–5)i toi measurei respondents'i perceptionsi ofi eachi variablei indicator.i Thei attitudei optionsi thati wei ofteni seei oni 

Likerti Scalei questionnairesi usuallyi concerni ai person'si agreementi withi ai statement,i rangingi fromi "Stronglyi 

Agree"i toi "i "i toi "Stronglyi Disagree,"i withi variationsi betweeni thei twoi extremei answers,i suchi asi "Agree,"i 

"Neutral,"i andi "Disagree."i (Suasapha,i A.i H.,i 2020). 

Accordingi toi Fania,i A.,i &i Handayani,i F.i S.i (2024),i ini datai analysis,i thisi studyi usedi IBMi SPSSi 22i asi ai 

tooli toi processi thei data.i Thei firsti stepi wasi toi usei descriptivei statisticsi toi describei thei respondenti profilesi andi 

providei ani overviewi ofi thei distributioni ofi thei collectedi data.i Next,i toi ensurei thati thei regressioni modeli usedi isi 

validi andi doesi noti violatei basici assumptions,i classicali assumptioni testsi arei performed.i Normalityi testsi arei usedi 

toi checki whetheri thei datai isi normallyi distributed.i Multicollinearityi testsi arei performedi toi identifyi highi lineari 

relationshipsi betweeni independenti variables,i whichi cani affecti regressioni results.i Finally,i ai heteroscedasticityi testi 

wasi usedi toi ensurei thati thei errori variancei ini thei regressioni modeli wasi constant,i ori didi noti changei throughouti 

thei observations.i Afteri ensuringi thati thei classicali assumptionsi werei met,i thei analysisi continuedi withi multiplei 

lineari regressioni toi testi thei simultaneousi andi partiali effectsi ofi stocki returns,i investmenti risk,i andi financiali 

literacyi oni thei investmenti interesti ofi millennials.i Usingi ai multiplei lineari regressioni model,i thisi studyi aimsi toi 

identifyi thei extenti toi whichi eachi independenti variablei (stocki returns,i investmenti risk,i andi financiali literacy)i 

contributesi toi thei investmenti interesti ofi thei millenniali generation.i Thei regressioni testi resultsi willi bei analyzedi byi 

consideringi thei p-valuei toi testi thei significancei ofi thei relationshipi betweeni thesei variables.i Ini addition,i thei 

coefficienti ofi determinationi (R2)i willi bei usedi toi measurei thei extenti toi whichi thei independenti variablesi asi ai 

wholei influencei investmenti interest.  

 

 

RESULT AND ANALYSIS 

Validity Test 

Thei validityi testi wasi conductedi toi determinei thei extenti toi whichi eachi questioni ini thei questionnairei wasi 

ablei toi accuratelyi measurei thei variablesi underi study.i  

 

Figurei 2.i Resultsi ofi thei Validityi Testi fori thei Stocki Returni Vairablei (X1) 

Source:i Processedi datai (2025) 

 

Basedi oni thei resultsi ofi thei validityi testi ofi thei Stocki Returni variablei (X1)i ini Figurei 2,i iti showsi thati thei 

Pearsoni correlationi valuei betweeni itemsi rangesi fromi 0.347i toi 0.564i withi ai significancei valuei ofi 0.000i <i 0.05.i 

Sincei alli correlationi valuesi arei greateri thani thei tablei ri valuei (0.194),i iti cani bei concludedi thati alli itemsi ini thei 
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Stocki Returni variablei arei valid,i meaningi thati eachi questioni itemi isi ablei toi accuratelyi measurei thei concepti ofi 

Stocki Returni andi cani bei usedi ini research. 

 

 
Figurei 3.i Resultsi ofi thei Investmenti Riski Variablei Validityi Testi (X2) 

Source:i Processedi datai (2025) 

 

Basedi oni thei validityi testi resultsi ini Figurei 3,i twoi itemsi (X2_1i andi X2_5)i werei declaredi invalidi becausei 

theiri correlationi valuesi werei belowi thei ri tablei (0.194)i andi significancei >i 0.05.i Therefore,i ini thei reliabilityi andi 

regressioni analysisi stage,i thei researcheri onlyi usedi threei validi items,i namelyi X2_2,i X2_3,i andi X2_4.i Thei totali 

scorei fori thei Investmenti Riski variablei (X2_Total)i wasi calculatedi usingi thei averagei ofi thei threei validi items,i 

namely:i X2_Totali =i (X2_2i +i X2_3i +i X2_4)i /i 3 

 

 

Figurei 4.i Resultsi ofi thei Validityi Testi ofi thei Financiali Literacyi (X3) 

Source:i Processedi datai (2025) 
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Basedi oni thei validityi testi resultsi fori thei Financiali Literacyi variablei (X3)i ini Figurei 4,i thei Pearsoni 

correlationi valuesi betweeni itemsi rangedi fromi 0.313i toi 0.624,i withi significancei valuesi ofi 0.000–0.001.i Sincei alli 

correlationi valuesi arei greateri thani thei tablei ri valuei (0.194)i andi thei significancei valuei isi lessi thani 0.05,i iti cani bei 

concludedi thati alli itemsi ini thei Financiali Literacyi variablei arei validi andi cani bei usedi fori reliabilityi analysisi andi 

thei nexti regressioni stage. 

 

 

Figurei 5.i Resultsi ofi thei Investmenti Interesti Variablei (Y)i Vailidityi Test 

Source:i Processedi datai (2025) 

 

Basedi oni thei validityi testi resultsi fori thei Investmenti Interesti (Y)i variablei ini Figurei 4,i iti showsi thati thei 

Pearsoni correlationi valuesi betweeni itemsi rangei fromi 0.631i toi 0.743,i withi ai significancei valuei ofi 0.000i (<i 0.05).i 

Sincei alli correlationi valuesi arei greateri thani thei tablei ri valuei (0.194),i iti cani bei concludedi thati alli statementi itemsi 

ini thei Investmenti Interesti variablei arei validi andi suitablei fori usei ini furtheri reliabilityi andi regressioni analysis 

 

Reliabilityi Test 

Reliabilityi testingi wasi conductedi toi determinei thei extenti toi whichi thei measuringi instrumenti 

(questionnaire)i providesi consistenti resultsi wheni usedi repeatedly. 

Basedi oni thei reliabilityi testi results,i thei Cronbach'si Alphai valuei isi 0.797,i whichi isi greateri thani 0.70.i 

Therefore,i alli itemsi ini thei Stocki Returni variablei (X1)i arei consideredi reliable,i meaningi thati eachi itemi hasi goodi 

internali consistencyi andi isi suitablei fori usei ini thisi study.i Basedi oni thei reliabilityi testi results,i thei Cronbach'si Alphai 

valuei obtainedi wasi 0.662,i whichi meansi thati thei instrumenti isi quitei reliable.i Althoughi thei reliabilityi valuei didi noti 

reachi 0.70,i ai valuei abovei 0.60i isi stilli consideredi acceptablei ini research,i especiallyi sincei onlyi threei itemsi werei 

used.i Therefore,i alli itemsi ini thei Investmenti Riski variablei (X2)i cani stilli bei usedi fori furtheri regressioni analysis.i 

Basedi oni thei reliabilityi testi results,i Cronbach'si Alphai valuei isi 0.826,i whichi isi abovei thei thresholdi valuei ofi 0.70.i 

Therefore,i thei instrumenti usedi toi measurei thei Financiali Literacyi variablei (X3)i isi consideredi veryi reliable,i 

meaningi thati eachi questioni itemi hasi ai highi leveli ofi consistencyi ini measuringi thei concepti ofi financiali literacy.i 

Basedi oni thei reliabilityi testi results,i thei Cronbach'si Alphai valuei obtainedi wasi 0.915,i whichi meansi thati thei 

instrumenti isi veryi reliable.i Thisi valuei isi welli abovei thei minimumi reliabilityi thresholdi ofi 0.70,i soi iti cani bei 

concludedi thati alli itemsi ini thei Investmenti Interesti (Y)i variablei havei veryi strongi internali consistencyi andi cani bei 

usedi ini regressioni analysis. 

Thei conclusionsi ofi thei reliabilityi testi fori Stocki Return,i Investmenti Risk,i Financiali Literacy,i andi 

Investmenti Interesti arei presentedi asi alli variablesi havei ai Cronbach'si Alphai valuei ofi morei thani 0.60,i soi alli 

instrumentsi arei consideredi reliable 
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Classicali Assumptioni Test 

a. Normalityi Test 

Thei normalityi testi aimsi toi determinei whetheri thei residuali datai isi normallyi distributedi ori not.i Thei testi 

isi conductedi usingi ai Histogrami andi Normali P–Pi Plot.i  

Basedi oni thei histogrami graphi (Figurei 6),i iti cani bei seeni thati thei distributioni ofi residuali datai formsi ai bell-

shapedi curvei withi ai meani valuei closei toi zeroi andi ai standardi deviationi closei toi one,i indicatingi thati thei datai isi 

normallyi distributed.i Thei resultsi ofi thei Normali P–Pi Ploti (Figurei 7)i showi thati thei datai pointsi arei scatteredi aroundi 

thei diagonali linei andi followi thei directioni ofi thati line.i Thisi indicatesi thati thei residualsi arei normallyi distributed.i 

Thus,i iti cani bei concludedi thati thei assumptioni ofi normalityi isi satisfied. 

i i i i  

Figurei 6.i Histogram     Figurei 7.i Normali P-Plot 

Sourcei :i Processedi Datai (2025)    Sourcei :i Processedi Datai (2025) 

 

b. Multicollinearityi Test 

Multicollinearityi testingi aimsi toi determinei whetheri ori noti therei isi ai strongi relationshipi betweeni 

independenti variablesi ini ai regressioni model.i Thei testi isi conductedi byi lookingi ati thei Tolerancei andi Variancei 

Inflationi Factori (VIF)i values. 

 
Figurei 8.i Multiplei Lineari Regressioni Testi Resultsi (Regressioni Coefficients) 

Sourcei :i Processedi Datai (2025) 

Basedi oni thei analysisi resultsi ini Figurei 8,i iti cani bei concludedi thati thei Tolerancei valuesi obtainedi fori thei 

Stocki Returni (X1)i variablei arei 0.732,i Investmenti Riski (X2)i 0.910,i andi Financiali Literacyi (X3)i 0.715.i 

Meanwhile,i thei VIFi valuesi fori eachi variablei arei 1.366,i 1.099,i andi 1.398.i Thei Tolerancei valuesi fori alli 

independenti variablesi arei greateri thani 0.10i andi thei VIFi valuesi arei lessi thani 10,i soi iti cani bei concludedi thati therei 

isi noi multicollinearityi betweeni thei independenti variables.i Thus,i thisi regressioni modeli meetsi thei multicollinearityi 

assumptioni andi isi suitablei fori usei ini multiplei lineari regressioni analysis. 
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c. Heteroscedasticityi Test 

Thei heteroscedasticityi testi aimsi toi determinei whetheri therei isi ai differencei ini residuali variancei ini thei 

regressioni model.i Thei testi isi conductedi byi lookingi ati thei scatterploti betweeni thei Regressioni Standardizedi 

Predictedi Valuei andi thei Regressioni Standardizedi Residual. 

 

 

 

Figurei 9.i Scatterplot 

Sourcei :i Processedi Datai (2025) 

 

Basedi oni Figurei 9,i iti cani bei concludedi thati thei residuali pointsi arei scatteredi randomly,i bothi abovei andi 

belowi thei zeroi axis,i andi doi noti formi ai specifici pattern.i Thisi indicatesi thati therei isi noi heteroscedasticityi ini thei 

regressioni model.i Thus,i thei heteroscedasticityi assumptioni hasi beeni fulfilled. 

 

Multiplei Lineari Regressioni Test 

a. Modeli Summary 

Basedi oni thei resultsi ofi multiplei lineari regression,i ani Ri valuei ofi 0.616i wasi obtained,i indicatingi ai fairlyi 

strongi relationshipi betweeni thei variablesi ofi stocki returnsi (X1),i investmenti riski (X2),i andi financiali literacyi (X3)i 

withi thei investmenti interesti ofi thei millenniali generationi (Y).i Thei coefficienti ofi determinationi (Ri Square)i valuei 

ofi 0.380i meansi thati 38.0%i ofi thei variationi ini investmenti interesti cani bei explainedi byi thesei threei independenti 

variables,i whilei thei remainingi 62.0%i isi explainedi byi otheri factorsi outsidei thisi study.i Thus,i thisi regressioni modeli 

hasi ai fairlyi goodi abilityi toi explaini thei relationshipi betweeni thesei variables. 

 

b. Fi Testi (Simultaneous) 

Basedi oni thei ANOVAi tablei, thei calculatedi Fi valuei isi 20.009i withi ai significancei valuei ofi 0.000i (<0.05).i 

Thisi indicatesi that,i overall,i thei variablesi ofi stocki returns,i investmenti risk,i andi financiali literacyi havei ai significanti 

effecti oni thei investmenti interesti ofi thei millenniali generation.i Therefor,i thei regressioni modeli usedi ini thisi studyi isi 

appropriatei fori use. 

 

c. t-Testi (Partial) 

Basedi oni Figurei 15i fori thei t-testi (partial),i severali conclusionsi cani bei drawn,i namely:i  

i. Stocki Returni (X1)i  

Thei regressioni coefficienti valuei ofi 0.407i withi ai significancei leveli ofi 0.001i <i 0.05i indicatesi thati stocki 

returnsi havei ai positivei andi significanti effecti oni thei investmenti interesti ofi millennials.i Thisi meansi thati thei 

higheri thei stocki returns,i thei greateri thei interesti ofi millennialsi ini investing.i  
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ii. Investmenti Riski (X2)i  

Thei regressioni coefficienti valuei ofi -0.238i withi ai significancei leveli ofi 0.011i <i 0.05i indicatesi thati 

investmenti riski hasi ai negativei andi significanti effecti oni investmenti interest.i Thisi meansi thati thei higheri thei 

perceivedi leveli ofi investmenti risk,i thei loweri thei interesti ofi millennialsi ini investing.i  

iii. Financiali Literacyi (X3) 

Thei regressioni coefficienti valuei ofi 0.531i withi ai significancei leveli ofi 0.000i <i 0.05i indicatesi thati financiali 

literacyi hasi ai positivei andi significanti effecti oni thei investmenti interesti ofi thei millenniali generation.i Thisi 

meansi thati thei higheri thei leveli ofi financiali literacy,i thei higheri thei interesti ofi thei millenniali generationi ini 

investing. 

 

d. Multiplei Lineari Regressioni Equation 

Thei followingi isi thei Multiplei Lineari Regressioni Equationi : 

𝑌 = 1.029 + 0.407𝑋1 − 0.238𝑋2 + 0.531𝑋3 

Explanation:i  

Yi =i Investmenti Interesti  

X₁i =i Stocki Returni  

X₂i =i Investmenti Riski  

X₃i =i Financiali Literacyi  

 

Interpretation:i  

i. Thei constanti ofi 1.029i indicatesi thati ifi alli independenti variablesi arei zero,i thei basei valuei ofi Investmenti 

Interesti isi 1.029.i  

ii. Thei regressioni coefficienti X1i ofi 0.407i meansi thati everyi one-uniti increasei ini Stocki Returni willi increasei 

Investmenti Interesti byi 0.407.i  

iii. Thei regressioni coefficienti X2i ofi -0.238i meansi thati everyi one-uniti increasei ini Investmenti Riski willi 

decreasei Investmenti Interesti byi 0.238.i  

iv. Thei regressioni coefficienti X3i ofi 0.531i meansi thati everyi one-uniti increasei ini Financiali Literacyi willi 

increasei Investmenti Interesti byi 0.531. 

 

Thei resultsi showi thati Stocki Returnsi (X1)i havei ai positivei andi significanti effecti oni thei Investmenti Interesti 

(Y)i ofi millennials.i Thisi meansi thati thei higheri thei expectedi return,i thei greateri thei interesti ofi millennialsi ini 

investing.i Investmenti Riski (X2)i hasi ai negativei andi significanti effecti oni Investmenti Interesti (Y),i indicatingi thati 

thei higheri thei perceivedi risk,i thei loweri thei millenniali generation'si interesti ini investing.i Ini addition,i Financiali 

Literacyi (X3)i hasi ai positivei andi significanti effecti oni Investmenti Interesti (Y).i Thei higheri ai person'si leveli ofi 

financiali literacy,i thei greateri theiri abilityi toi understand,i manage,i andi utilizei financiali informationi toi makei wisei 

investmenti decisions.i  

Simultaneously,i thei threei variables,i namelyi Stocki Returni (X1),i Investmenti Riski (2),i andi Financiali 

Literacyi (X3),i havei ai significanti effecti oni thei Investmenti Interesti (Y)i ofi thei millenniali generation.i Thisi showsi 

thati economici factorsi andi individuali abilityi toi understandi financei togetheri influencei thei investmenti decisionsi ofi 

thei youngeri generation.i Thei resultsi ofi thisi studyi arei ini linei withi investmenti theoryi andi previousi studiesi whichi 

statei thati return,i risk,i andi financiali literacyi arei thei maini factorsi thati influencei individuali investmenti behavior. 

 

CONCLUSION 

Basedii onii theii resultsii ofii researchii andii discussionsii conductedii onii "Theii Impactii ofii Stockii Returns,ii 

Investmentii Risk,ii andii Financialii Literacyii onii theii Investmentii Interestii ofii Millennials,"ii theii followingii 

conclusionsii canii beii drawn:ii  

a. Stockii returnsii haveii aii positiveii andii significantii effectii onii theii investmentii interestii ofii millennials.ii Thisii 

meansii thatii theii higherii theii expectedii returnii onii anii investment,ii theii greaterii theii interestii ofii millennialsii inii 
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investing.ii Thisii findingii isii inii lineii withii investmentii theory,ii whichii assertsii thatii returnsii areii theii mainii factorii 

thatii drivesii individualsii toii invest.ii  

b. Investmentii riskii hasii aii negativeii andii significantii impactii onii theii investmentii interestii ofii millennials.ii 

Increasedii perceivedii riskii levelsii haveii ledii toii aii declineii inii investmentii interestii amongii thisii group.ii Thisii 

illustratesii thatii millennialsii tendii toii beii riskii averse,ii preferringii toii avoidii high-riskii investments.ii  

c. Financialii literacyii hasii aii positiveii andii significantii effectii onii theii investmentii interestii ofii millennials.ii Theii 

betterii aii person'sii understandingii ofii finance,ii theii higherii theirii tendencyii toii invest.ii Adequateii financialii 

knowledgeii helpsii individualsii assessii investmentii products,ii risks,ii andii potentialii returns,ii enablingii themii toii 

makeii moreii rationalii andii confidentii investmentii decisions.ii  

d. Simultaneously,ii stockii returns,ii investmentii risk,ii andii financialii literacyii significantlyii influenceii theii 

investmentii interestii ofii millennials.ii Theseii threeii factorsii togetherii explainii 38.0%ii ofii theii variationii inii 

investmentii interest,ii whileii theii remainingii 62.0%ii isii influencedii byii otherii variablesii outsideii theii scopeii ofii 

thisii study.ii Thus,ii theii resultsii ofii thisii studyii confirmii thatii economicii factorsii (suchii asii returnsii andii risk)ii andii 

personalii factorsii (financialii literacy)ii playii aii crucialii roleii inii shapingii investmentii interestii amongii millennials. 
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