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Abstract: The purpose of this study is to analyze the development and growth of the stock 

market in the financial sector and the comparison between Bank Syariah Indonesia Tbk 

(BRIS) and Bank Mandiri Persero Tbk (BMRI) on the investment climate in Indonesia. This 

research method uses quantitative data, as the name implies, many are required to use value 

figures from data collection, interpretation of the data, and the appearance of the results. This 

study uses variables consisting of Dependent Variables, namely Investment Climate, and 

Independent Variables, namely the Development and Growth of the Stock Market in the 

Financial Sector and Comparison between Bank Syariah Indonesia Tbk (BRIS) and Bank 

Mandiri Persero Tbk (BMRI). The source of the data was obtained data from the Central 

Statistics Agency (BPS), Bank Syariah Indonesia Tbk (BRIS), and Bank Mandiri Persero Tbk 

(BMRI). The results of the study concluded that if the growth and development of the Stock 

Market in the financial sector increased by 0.01 (1%), then the Investment Climate would 

increase by 0.390736. Then if there is an increase in the comparison rate between Bank 

Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI) 0.01 (1%), the Investment 

Climate will decrease to 1.370777. Based on statistical test F of 8.19119, and probability 

value (Prob) of 0.0011590 < 0.05. This states that the Growth and Development of the Stock 

Market in the financial sector and the comparison between Bank Syariah Indonesia Tbk 

(BRIS) and Bank Mandiri Persero (BMRI) together have a positive impact on the investment 

climate with a certainty level of 0.671892 (67.2%). The variation in changes in the rise and 

fall of the investment climate can be influenced by the growth and development of the stock 

market in the financial sector and the comparison between Bank Syariah Indonesia Tbk 

(BRIS) and Bank Mandiri Persero (BMRI) of 67.2%, then 32.8%, the rest is explained by 

other factors. R2 adjusted the 589865 figures, showing that the probability level of the 

investment climate of the model used is 59%. 
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INTRODUCTION 

Capital market, according to Capital Market Law No.8 of 1995, is defined as all activities 

and offerings of securities/securities to the public, all activities of public companies related to 

securities that have been issued, and all activities related to institutions and professions related 

to securities [1].  

The fundamental difference between a capital market and a money market is in the types of 

assets traded in it. In the money market, what is traded is foreign exchange through various 

instruments such as options and forwards, while in the capital market are stocks with a 

minimum maturity of 1 year, and bonds both issued by private and government. International 

capital flows to the stock exchange are recorded on the investment side of the portfolio in the 

balance of payments. Regarding the capital market institutional system, the highest authority 

in the Indonesian capital market is the minister of finance who has the authority to establish 

general policies in the Capital Market, while the guidance, regulation, and day-to-day 

supervision of Capital Market activities are carried out by the Capital Market Supervisory 

Agency (Bapepam)  [2]–[6]. 

Bapepam is under and responsible to the minister of finance. Other capital market 

supporting bodies are the Stock Exchange, Depository and Settlement Institution (PT. KSEI), 

and the Clearing and Guarantee Agency (PT. KPEI). KSEI provides custody services for 

securities and other assets related to securities and other services, including receiving 

dividends, and interest, completing Securities transactions, and representing account holders 

who are its customers. The years 1995 and 1996 were marked by a fairly stable growth in the 

value of capital market capitalization. The year 1997 began with an increase in JCI 4 which 

continued until July 1997. Precisely on July 8, 1997, JCI reached the highest value ever 

achieved by JSX at that time [7]. 

 But by August, after South Korea, Thailand, and Malaysia, finally the monetary crisis hit 

Indonesia. The start of the crisis in Indonesia was marked by a widening of the rupiah 

intervention band in the middle of August, and the largest currency depreciation ever to hit the 

rupiah. JCI continued to experience free fall from 741 in July 1997, to 493 in August, 401 at 

the end of 1997, to its lowest level of 276 in September 1998. This low level was caused by, 

among others, the liquidation of banks that occurred as well as various political instability and 

unrest in that period.  

In 2014 the ratio of Indonesia's capital market capitalization to Gross Domestic Product 

(GDP) was 47.5 percent. This figure is still very low compared to four other ASEAN 

countries, namely Singapore 244.5 percent, Malaysia 135.8 percent, Thailand 106.3 percent 

and the Philippines 91.9 percent. The low ratio of Indonesia's capital market capitalization to 

GDP is thought to be related to the low public participation in the capital market, which is 

only 0.35 percent of the population. In comparison, the number of Malaysians who have 

participated in the capital market reaches 20 percent. Another factor that is suspected to be the 

cause of low public literacy on the capital market is still not optimal steps by the government 

and capital market authorities in developing the capital market in Indonesia, for example, 

socialization to the public about opportunities to invest in profitable capital markets [8]. 

From the community side, it can be seen that their understanding of the capital market is 

still low (illiterate), as evidenced by the wrong perception of some people towards the capital 

market. In addition, people also feel more comfortable investing their capital in business fields 

that they have known so far, such as businesses in the real sector and saving both in banks 

storing precious metals and buying land. Some of the phenomena that the author has described 

above trigger the author's interest to find out exactly what causes the low public interest in 

participating in the capital market. 

It can also be seen how high capital market volatility was in the period 1997-1998. The 

comparison between Bank Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero Tbk 

(BMRI) involves two financial institutions operating with different business models, namely 
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Islamic banks and conventional banks [9]. Here are some points of comparison between the 

two: 

1. Business Model: BRIS (Bank Syariah Indonesia Tbk): BRIS is a Sharia bank that operates 

by Islamic Sharia principles. Its products and services are based on the concept of profit 

sharing and avoid elements of interest and transactions that are considered not by Sharia 

principles. BMRI (Bank Mandiri Persero Tbk): BMRI is a conventional bank that offers 

products and services by conventional business models. Interest is one of the main 

components of traditional banking products and services. 

2. Shareholders: BRIS: As an Islamic bank, BRIS has shareholders consisting of various 

parties, including the state, financial institutions, and individuals. BMRI: Bank Mandiri is 

a state-owned bank (BUMN) owned by the Indonesian government. Products and 

Services: BRIS: Offers products and services by sharia principles, such as profit-sharing-

based financing, savings, and sharia investment. BMRI: Provides conventional banking 

products and services, including interest-bearing credit, savings, current accounts, and 

other banking services. 

3. Target Market: BRIS: Targeting customers who want to use banking products and services 

by Islamic Sharia principles. BMRI: Serving diverse market segments, including 

individuals, corporations, and other entities seeking conventional banking services. 

4. Financial Performance: BRIS and BMRI: Both have comparable financial statements, 

including revenue, net income, assets, and other financial ratios. Comparison of financial 

performance should be seen from the latest financial statements of each bank. 

5. Challenges and Opportunities: BRIS and BMRI: Both banks face different challenges and 

opportunities depending on business models, economic conditions, and regulatory changes 

in the markets in which they operate. It is important to remember that this information 

may change over time and to obtain the most accurate and up-to-date information, it is 

advisable to refer to the latest financial statements and official sources of information of 

each bank. 

Stock investment is one of the choices of many people to be able to get passive income 

easily. Many stock transactions are carried out by the people of Indonesia, both from novice 

investors to professional investors, many have succeeded and many have also suffered losses. 

Professional investors tend to do the analysis first in deciding which issuer to choose, unlike 

novice investors who are often talkative in buying or selling stocks. Stock prices fluctuate all 

the time, especially if investors are busy selling stock prices which will later make stock prices 

drop dramatically, and vice versa  [10]–[12]. 

From year to year, the number of investments in Indonesia recorded quite good growth. The 

ease of investing is one of the triggers. Large capital which is often a barrier is no longer an 

excuse. Now more and more investment instruments can be purchased starting from IDR 

500,000 at HSBC. The Investment Coordinating Board (BKPM) noted, that from 2017 to 

2018, the number of investments in Indonesia tended to increase. In 2017, investment 

realization was recorded at Rp 678.8 trillion. In 2018, this figure increased slightly to Rp 

721.3 trillion, or an increase of around 4.1%. An increase in the amount of investment has also 

been seen at the beginning of 2019. In the first quarter, BKPM recorded that investment 

realization was already at Rp 195.1 trillion. This figure increased by 5.3% compared to 

investment realization in the previous year in the same quarter which amounted to Rp 185.3 

trillion. In 2019 alone, the government is optimistic that investment realization will grow by 

double digits. The end of the election period is also considered to encourage investors to start 

taking concrete steps after some time preferring to hold their funds. 

The causes of stock price fluctuations can be caused by company corporate actions, 

projections of the company's future performance, government policies, fluctuations in the 

rupiah exchange rate against foreign currencies, macroeconomic fundamental conditions, 

market rumors and sentiments, market manipulation factors, panic factors (factors causing the 
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ups and downs of stock prices), what are they? As we know, when the beginning of COVID-

19 entered Indonesia on February 14, 2020, the JCI trend was still not downward, but when 

the government began to announce social distancing, and on March 16, 2020 work from home 

had been implemented, the JCI trend began to fast down to the bottom  [13]–[15]. 

With the decline in the composite stock price index due to the panic response to the 

COVID-19 pandemic, have all issuers also experienced a decline in stock prices, especially in 

the stock market? Capital markets in several countries such as the People's Republic of China, 

Italy, South Korea, France, Spain, Germany, Japan, and the United States show that COVID-

19 has a negative impact but in the short term has a impact on the stock market of countries 

affected by COVID-19, then the impact of COVID-19 on the stock market has a spill-over 

effect between Asian and European countries and American countries  [16]–[18].  

However, there is no evidence that COVID-19 negatively affected the stock markets of 

these countries more than the global average. The findings contribute to research on the 

economic impact of the pandemic by providing empirical evidence that COVID-19 has spill-

over effects on other countries' stock markets. These results also provide a basis for assessing 

trends in international stock markets as the situation diminishes around the world. 

In general, investment means an investment activity, either directly or indirectly to get 

several benefits from the investment in the future. According to Tandelilin, investment is a 

commitment to several funds or other resources made at the moment, to obtain several benefits 

in the future  [19]–[21]. 

Then according to Sutha, investment is defined as placing several funds in the hope of 

maintaining, increasing value, or providing positive returns. Investment is generally 

categorized into 2 (two) types, namely direct investment which can be made by buying 

financial assets that can be traded in the money market, capital market, or derivative market. 

In addition, you can also buy assets that cannot be traded in the form of savings and 

certificates of deposit. The second type of investment is indirect investment which can be done 

by buying securities from investment companies such as mutual funds  [22]–[24]. 

Modern economic history has positioned investment as the most influential sector in any 

country's economy. This indicates that by referring to the amount of investment, we can 

estimate the level of economic growth achieved by the country concerned. Investment is 

expected not only from within the country but also from abroad in the form of foreign 

investment. In Indonesia, the provisions regarding investment are regulated in Law Number 25 

of 2007 concerning Investment. Where the definition of investment is all forms of investment 

activities, both by domestic investors and foreign investors to do business in the territory of 

the Republic of Indonesia [25]. 

The purpose of investment in Indonesia as stipulated in Law Number 25 of 2007 

concerning Capital Investment is to increase national economic growth, create jobs, increase 

sustainable economic development, increase the competitiveness of the national business 

world, increase national technological capacity and capability, encourage people's economic 

development, and process the potential economy into real economic strength by Using funds 

originating both from within the country and from abroad to become a real economic force by 

using funds originating from both within the country and from abroad  [26]–[29]. 

METHODOLOGY 

In this study, researchers using quantitative data, as the name implies, are required to 

use the number mlai from data collection, interpretation of the data, and the appearance 

of the results  [30]–[34]. This study used variables consisting of the following: 

1. Dependent Variable  : Investment Climate 
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2. Independent Variables : Stock Market Development and Growth in the Financial 

Sector and Comparison between Bank Syariah Indonesia Tbk (BRIS) and Bank Mandiri 

Persero Tbk (BMRI). 

In this study, data is collected using secondary data, where secondary data is data obtained 

from other parties (already available), namely data obtained in finished form and has been 

processed by other parties, which is usually in the form of publications [35]. The type of data 

used is a time series from November – December 2023. The source of the data was obtained 

from the Central Statistics Agency (BPS), Bank Syariah Indonesia Tbk (BRIS), and Bank 

Mandiri Persero Tbk (BMRI).  

This study uses multiple linear regression analysis tools with the Ordinary Least Square 

(OLS) method which is formulated as follows: 

Linear       Y   = a0 + a1 X1 + a2 X2 +  

Where: 

Y : Investment Climate  

X1 : Stock Market Development and Growth in the Financial Sector  

X2 : Comparison between Bank Syariah Indonesia Tbk (BRIS) and Banks   

   PT. Mandiri Persero Tbk (BMRI). 

L : Logarithm 

a0 : Constant 

a1,a2 : Explanatory coefficient of each parameter value 

 : Error term  

The Ordinary Least Square (OLS) model was first introduced by a mathematician from 

Germany, namely Carl Friedrich Gauss, the OLS method is a method to estimate a regression 

line by minimizing the sum of squares of error from each observation of the line [36]. 

According to [37], every OLS estimator must meet the BLUE criteria, namely: 

1. Best is the best 

2. Linear is a linear combination of samples if the sample size is added then the result of the 

estimated value will be close to the actual population parameter 

3. Unbiased is the average or expected value or estimate according to the actual value 

4. Efficient estimators have a minimum variance among other unbiased estimates. 

To fulfill the regression analysis, it is necessary to test classical assumptions and theoretical 

hypotheses so that the results of these estimates can avoid presumptuous regression problems.  

a. Classical Assumption Test 

A model is good for predictors if it has the best linear unbiased properties of an estimator. 

In addition, a model is said to be quite good and can be used to predict if it has passed a series 

of tests of classical assumptions that underlie it. The classic assumption test in this study 

consists of: 

1) Normality Test  

Used to find out whether the dependent and independent variables are normally distributed 

or not using the Jarque-Bera test or J-B test, comparing the JB count with the X2 table. If JB 

calculates < the value of X2 of the table then the data is normally distributed or the Probability 

value < the specified degree of confidence. 

2) Test Multicolliniarium 

The Multicollinearity Test is intended to determine whether there is a perfect correlation 

between several independent variables used in the regression equation. The Multicollinearity 

Test uses Tolerance and Variance Inflation Factor (VIF) values. These two measures indicate 

which each independent variable is described by the other independent variable. 
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In a simple sense, each independent variable becomes a dependent variable and is regressed 

against other independent variables. Tolerance measures the variability of a selected 

independent variable that cannot be explained by other independent variables. So, a low 

tolerance value equals a high VIF value (because VIF = 1/tolerance) and indicates a high 

colonicity. Ghozali further emphasized that if the correlation between two independent 

variables exceeds 90%, then the VIF is above 10, it can be said that the model is exposed to 

multicollinearity [38]. 

3) Test Autokorelass 

Autocorrelation is the occurrence of correlation between variables themselves at different 

observations. Autocorrelation testing is performed with the Breusch-Godfrey Serial 

Correlation Lagrange Multiplier Test (LM Test). This test is very keen to identify 

autocorrelation problems not only with the first degree but can also be used at the degree level. 

It is said that autocorrelation occurs if the value of X2 (Obs * R-Squared) is calculated > X2 of 

the table or the value of probability < the degree of confidence specified [38]. 

4) Heteroscedasticity Test 

Heteroscedasticity is the variance of data used to create a non-constant model. Testing the 

presence or absence of heteroscedasticity problems in an empirical model that is being 

observed is also an important step to avoid direct regression problems. Method to detect the 

absence of heteroscedasticity problems in empirical mode using the White Nose test  [39], 

[40]. 

b. Statistical Testing 

Statistical testing is used to determine whether the independent variables individually and 

together have a significant influence on the dependent variable. Statistical tests include t-test, 

F test, and coefficient of determination (R2). 

1) Individual Significance Test (Statistical Test t) 

The statistical test t shows how far the influence of one independent variable individually in 

explaining the variation of the dependent variable. To do the t-test by Quick Look, namely: 

see the Probability value and the degree of confidence determined in the study or see the table 

t value with t count. If the Probability value is < the specified degree of confidence and if the t 

value is higher than t in the table then an independent variable individually affects its 

dependent. 

2) Simultaneous Significance Test (Statistical Test F) 

The F statistical test shows whether all the independent variables in the model have a joint 

influence on the dependent variable. To perform the F test by Quick Look, namely: see the 

Probability value and the degree of confidence specified in the study or see the table t value 

with the F hit. If the Probability value is < the specified degree of confidence and if the F 

value is higher than t in the table then an independent variable together affects its dependent 

variable. 

3) Coefficient of Determination (R2) 

The coefficient of determination measures how far the model can explain the variation of its 

dependent variable. The value of the coefficient of determination is between zero and one, a 

small value of R2 means that the ability of the independent variables provides almost all the 

information needed to predict the variation of the dependent variable. 
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RESULTS AND DISCUSSION 

Classical Assumption Test Results 

Before we do a multiple linear regression analysis test, what must be done is to test the data 

to be analyzed so that the data is valid and unbiased and is a requirement, then a classical test 

is used. The explanation of the classical assumption test is as follows. 

a. Normality Test Results 

Normality testing is done to test whether, in a research method, the dependent variable and 

the variable or both have a normal distribution or not. A good model is normally or near 

normally distributed. Identification of the presence or absence of normality problems is done 

by looking at the Jarque-Bera value. 

To see whether the data is normally distributed or not, if the Jarque-Bera value is < X2, then the data is 

normally distributed. Vice versa, if Jarque-Bera > X2 then the data is abnormal. After the data is 

processed using the Eviews 12 SV application, the following results are visible. 

Table 1. Normality Test Results 

 

Source: Eviews 12 LV 

From Table 4.1, it can be seen that the value of Jarque-Bera is 0.925891. The X2 value for 

this data is 0.577424. Based on the values of Jarque-Bera (0.925891) < X (0.577424), the data 

is declared normally distributed, so it can proceed to the next test. 

b. Multicollinearity Test Results 

This test aims to test whether the regression model found a correlation between independent 

variables. If correlation occurs, then there is multicollinearity (Multikol) where a good 

regression model should not occur correlation between independent variables. This state 

occurs only in multiple linear regression since the number of independent variables is more 

than one. While in simple regression, this case is impossible because the independent variable 

consists of only one variable. 

If the relationship between one independent variable and another is above 0.6, it can be 

ascertained that there are symptoms of multicollinearity. After the data is processed using the 

12 LV reviews application, the following results are visible: 
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Table 2. Multicollinearity Test Results 

Variance Inflation Factors
Date: 05/15/23   Time: 02:53
Sample: 2012 2022
Included observations: 11

Coefficient Uncentered Centered
Variable Variance VIF VIF

C  41.13845  10954.45 NA
X1  0.023679  244.5871  4.550493
X2  0.135748  13950.20  4.550493

 

Source: Eviews 12 LV 

Based on Table 4.2, it can be seen that the correlation value among independent variables 

(Stock Market Development and Growth in the Financial Sector and Comparison between 

Bank Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero Tbk (BMRI)) is 4.550493. 

Because the value 4.550493 is away from the number 10, there is no collinearity between the 

independent variables. This informs that the proposed OLS model can be said to be free from 

symptoms of multicollinearity so that it can proceed to further testing. 

c. Autocorrelation Test Results 

Autocorrelation testing is carried out to test whether there is a residual relationship between 

time in the research model used so that the estimation becomes biased. For n = 21; n =21; a = 

5 %; k = 2, obtained a DL value of 0.9273 and DU of 1.324. 

Table 3. Durbin Waston Value Results 

Dependent Variable: Y
Method: Least Squares
Date: 05/15/23   Time: 02:47
Sample: 2012 2022
Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.  

C -19.24645 6.413926 -3.000728 0.0171
X1 -0.390736 0.153880 -2.539224 0.0348
X2 1.370777 0.368440 3.720493 0.0059

R-squared 0.671892     Mean dependent var 5.267273
Adjusted R-squared 0.589865     S.D. dependent var 0.317367
S.E. of regression 0.203247     Akaike info criterion -0.121785
Sum squared resid 0.330476     Schwarz criterion -0.013268
Log likelihood 3.669816     Hannan-Quinn criter. -0.190189
F-statistic 8.191119     Durbin-Watson stat 2.056067
Prob(F-statistic) 0.011590

 

Source: Eviews 12 LV 

From calculations using the Eviews program, the Durbin-Watson value (D-W) is 2.056067. 

Meanwhile, from the D-W table, the DL value is 0.9273 and the DU is 1.3241 so the 4-DL 

value is 3.0727 and the 4-DU value is 2.6759.  After looking at the numbers it is known that 

the value of D-W is greater than the value of DU and smaller than 4 - DU, so it can be 

concluded that there is no longer an autocorrelation problem in the model. It can be seen in the 

table below: 
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Table 3. Durbin – Watson 

 

n 

k=1 

dL dU 

6 0.6102 1.4002 

7 0.6996 1.3564 

8 0.7629 1.3324 

9 0.8243 1.3199 

10 0.8791 1.3197 

11 0.9273 1.3241 

12 0.9708 1.3314 

13 1.0097 1.3404 

14 1.0450 1.3503 

15 1.0770 1.3605 

16 1.1062 1.3709 

17 1.1330 1.3812 

18 1.1576 1.3913 

19 1.1804 1.4012 

20 1.2015 1.4107 

Source: Eviews 12 LV 

So, it is known as follows: 

DW =  2,056067 

DU =  1,3241 

DL =  0,9273 

4-DU =  4-1,3241 = 2,6759 

4-DL =  4-0,9273 = 3,0727 

 

After doing the DW table, the DW value can be seen where it can be seen in Figure 4.5 

below: 

Table 4. Hyteroskedity Test Results 

 

Positive 

Autocorrelation 

 

Nervous 

 

No Autocorrelation 

 

Nervous 

 

Negative 

Autocorrelation 

0           DL         DU                         4-DU      4-DL                    4 

         

              

      0,9273     1,3241       2,056067           2,6759        3,0727 

Source: Eviews 12 LV 

Based on Durbin-Watson's calculations, DW's position is between DU and (4-DU). So, in 

this model, there is no Autocorrelation. 

d. Heteroscedasticity Test 

Heteroscedasticity testing is carried out to test whether the variance of two observations in 

the study is the same (homogeneous) for all variables bound to the independent variable so 
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that the estimated results are not biased. Identification of the presence or absence of 

heteroscedasticity problems is carried out through the White Heteroskedasticity test. 

Table 5. Hyteroskedacity Test Results 

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 3.893018     Prob. F(2,8) 0.0660
Obs*R-squared 5.425453     Prob. Chi-Square(2) 0.0664
Scaled explained SS 1.152112     Prob. Chi-Square(2) 0.5621

 

Source: Eviews 12 LV 

Based on the table above, it can be seen that the probability value for OBS*R-squared is 

5.425453. Since the value of 5.425453 > of the degree of error (α) = 5 percent (0.05), there is 

no heteroscedasticity. This informs the proposed OLS model, which can be said to be free 

from heteroscedasticity so that it can proceed to further testing.  

Regression Method Results in Ordinary Least Square (OLS) 

Multiple Linear Regression Results OLS Method The results of multiple linear 

regression tests with Investment Climate as a dependent variable and the development 

and growth of the stock market in the financial sector and the comparison between Bank 

Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI) as independent 

variables can be seen in the table below: 

Table 6. Test Results Ordinary Least Square 

Dependent Variable: Y
Method: Least Squares
Date: 05/15/23   Time: 02:59
Sample: 2012 2022
Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.  

C -19.24645 6.413926 -3.000728 0.0171
X1 -0.390736 0.153880 -2.539224 0.0348
X2 1.370777 0.368440 3.720493 0.0059

R-squared 0.671892     Mean dependent var 5.267273
Adjusted R-squared 0.589865     S.D. dependent var 0.317367
S.E. of regression 0.203247     Akaike info criterion -0.121785
Sum squared resid 0.330476     Schwarz criterion -0.013268
Log likelihood 3.669816     Hannan-Quinn criter. -0.190189
F-statistic 8.191119     Durbin-Watson stat 2.056067
Prob(F-statistic) 0.011590

 

Source: Eviews 12 LV 

Based on the table above, the variable X1 has a significance value of 0.0348. In this study, 

the alpha used was 5% (0.05). The variable X1 has a greater value than alpha (0.05 <0.0348). 

Because the significance value is greater than alpha, variable X1 does not have a significant 

influence on variable Y (Investment Climate). The variable X2 has a significance value of 

0.0059, in this study the alpha used is 5% (0.05) then the value of 0.0059 <0.05. Because the 

significance value is smaller than alpha, the variable X2 has a significant influence on the 

Investment Climate variable. 
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Uji Hypoplant 

a. Test Results t 

1. The results of the t-test on the variable X1 (Development and Growth of the stock 

market in the financial sector) obtained a calculated t value of 2.259334 < t table of 

2.262157163 and a sig value. 0.348 > 0.05, then Ha is rejected and H0 is accepted, 

meaning that variable X1 (Development and Growth of the stock market in the 

financial sector) does not affect variable Y (Investment Climate) 

2. The results of the t-test on the variable X2 (comparison between Bank Syariah 

Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI)) obtained a calculated t 

value of 3.720493 > t table of 2.262157163 and a sig value. 0.0059 < 0.05, then HO is 

rejected and Ha is accepted, meaning that variable X2 (comparison between Bank 

Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI)) does not affect 

variable Y (Investment Climate). 

b. F Test Results  

The calculated F value is 8.191119 > the table is 4.45897 and the sig value  is. 

0.011590 < 0.05, then H0 is rejected and Ha is accepted, meaning that variables X1 

(Growth and Development of the Stock Market in the financial sector) and X2 

(comparison between Bank Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero 

(BMRI)), affect the variable Y (Investment Climate). 

c. Coefficient of Determination Test Results 

The adjusted R Square value is 0.671892 or 67.1892%. The value of the coefficient of 

determination shows that the independent variables consisting of X1 (Growth and 

Development of the Stock Market in the financial sector), X2 (comparison between Bank 

Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI)), can explain variable Y 

(Investment Climate). Indonesia amounted to 67.1892%, while the remaining 32.8108% (100 

– -adjusted R Square value) was explained by other variables that were not included in this 

research model. 

From the table above, multiple linear regression can be formulated as follows: Y = 

19.24645*C + 0.390736*X1 - 1.370777*X2 Description: Y = Value of Investment Climate C 

= Value of Constant (α) X1 = Growth and Development of the Stock Market in the Financial 

Sector X2 = Comparison between Bank Syariah Indonesia Tbk (BRIS) and Bank Mandiri 

Persero (BMRI). 

 From the multiple linear regression equation above, it can be seen that if the Growth and 

Development of the Stock Market in the financial sector increases by 0.01 (1%), the 

Investment Climate will increase by 0.390736. Then if there is an increase in the comparison 

rate between Bank Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI) 0.01 

(1%), the Investment Climate will decrease to 1.370777. Based on statistical test F of 8.19119, 

and probability value (Prob) of 0.0011590 < 0.05. This states that the Growth and 

Development of the Stock Market in the financial sector and the comparison between Bank 

Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI) together have a positive 

impact on the investment climate with a certainty level of 0.671892 (67.2%). The variation in 

changes in the rise and fall of the investment climate can be influenced by the growth and 

development of the stock market in the financial sector and the comparison between Bank 

Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero (BMRI) of 67.2%, then 32.8%, the 

rest is explained by other factors. R2 adjusted the 589865 figures, showing that the probability 

level of the investment climate of the model used was 59%.  
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CONCLUSION 

In this study, it can be concluded that up to 59% of the investment index in Indonesia is 

influenced by the growth rate and development of the stock market in the financial sector and 

the comparison between Bank Syariah Indonesia Tbk (BRIS) and Bank Mandiri Persero 

(BMRI). Then the growth rate and development of the stock market in the financial sector of 

0.39 does not affect the growth index of the investment climate. When the level of investment 

climate increased by 1%, the growth rate and development of the stock market in the financial 

sector fell by 1.55, which certainly had a very positive impact on the investment climate. 

Efforts are needed to increase the value of the investment climate index precisely by 

developing investment in the capital market and increasing Bank Syariah Indonesia Tbk 

(BRIS) with Bank Mandiri Persero (BMRI) in Indonesia, making the record of human 

progress continue to grow, and have a better impact on the Climate Index of economic growth. 
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