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Abstract 

The purpose of this study is to examine how shares, bonds, and gold affect real estate investment, which 
is influenced by loan interest rates. In this study, the data type used is quantitative. Secondary data in the 
form of residential property price index data, bonds, stocks, loan interest rates and gold prices were 
sourced from Bank Indonesia. On a monthly basis, sampling employed a time series data method. 
Multiple linear regression is the data analysis technique employed in this study, which makes use of the 
E-views software. The study's findings indicate that gold has little bearing on real estate investments. 
Bonds have an impact on real estate investing. This demonstrates how interest rates or the inclination to 
invest in real estate can be impacted by an increase in bonds. Increase in shares can influence the interest 
or tendency to invest in property. Loan interest rates cannot moderate the influence of gold on property 
investment.  Loan interest rates can moderate the effect of bonds on property investment. The results of 
this research show that there is a negative correlation, meaning that loan interest rates can weaken the 
influence of bonds on property investment. Loan interest rates can moderate the influence of shares on 
property investment. The results of this research show that there is a negative correlation, meaning that 
loan interest rates can weaken the influence of shares on property investment. 
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INTRODUCTION 
Urban economics and branches of 

mainstream economics stated that 
housing shortages are considered to limit 
migration into thriving cities, curbing 
their expansion potential, generating 
rising social and spatial inequalities and 
inhibiting national growth (Pose and 
Storper, 2019). This phenomenon can be 
seen in the rise of global urbanization, 
where people migrate from rural areas to 
large cities in search of employment 
opportunities and a better life 
(Ahmeti&Lecaj, 2023). As the 
population increases in big cities, it 
certainly has an impact on the increasing 
need for housing. Based on data from the 
Ministry of PUPR, as many as 10.51 
million households in Indonesia will not 
have a home in 2022. Of that number, as 
many as 4.39 million households that do 
not have a home are millennials 
(Fadilah&Fazizah, 2023). 

Based on research results, it is known 
that as many as 4.39 million households 
that do not yet own a house belong to the 
millennial generation. Generation Then, 

as many as 1.51 million households who 
do not own a home are the baby boomer 
generation, and the pre-boomer 
generation who do not own a home are 
201,371 households. Meanwhile, 
generation Z, which does not have a place 
to live, has 97,903 families. Additionally, 
there are 6.13 million households 
currently living in rent-free housing. As 
many as 3.95 million households live in 
rented houses. There are 423,661 
households still living in official 
residences. Meanwhile, there are 4,410 
families who still live-in other houses 
(Inesencia, 2020).  

With the number of unhoused 
households in the millions, it is clear that 
the homeownership backlog is one of the 
country's major challenges. The increase 
in the number of households still living in 
rent-free houses, rented houses, and 
official houses reflects the difficulty of 
accessing home ownership directly (Al-
Matari et al., 2023). Millennials and 
Generation X, two generational groups 
that should be at the peak of economic 
productivity, show significant numbers 
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in the category of households that do not 
yet own a home. This might be a sign of 
the financial hardship these generations 
are experiencing, which may be due to 
the issue of skyrocketing property prices 
or the challenge of obtaining home loans 
(Al-Rimawi&Kaddumi, 2021). 

Therefore, it is important to 
understand personal financial conditions 
that provide better awareness of priorities 
and financial capabilities for achieving 
home ownership goals. Good financial 
planning should include risk options, 
personal life and future goals 
(Alshammari et al., 2020). This is done 
by choosing investment options that are 
suitable and in accordance with the 

needs, personality and investment 
objectives. There are many investment 
options that can be used as choices in 
making investments, ranging from 
investing in property, bonds, gold, and 
stocks (Antwi et al., 2021). 

In 2019 to 2022, the property sector 
in Indonesia experienced various 
dynamics influenced by gold price 
fluctuations, where rising gold prices 
tended to indicate economic uncertainty, 
so investors looked for more stable assets 
such as real estate. In 2021, the real estate 
sector grew by 2.78%, higher than the 
previous year which only grew 2.32%, 
but still lower than national GDP growth 
of 3.69% (katadata.co.id, 2022). 

 
Figure 1. Real Estate Sector GDP Value and Growth (2010-2021) 

The COVID-19 pandemic has had a 
significant impact on the real estate 
sector, especially in 2020 where the 
growth of this sector experienced a 
drastic decline. However, in 2022, 
property credit will experience growth of 
10.74%, showing recovery after the 
decline in 2020 and 2021 (Bisnis.com, 
2022).  

Investing in property can be 
considered a strategic step towards 
achieving home ownership. One of the 
main advantages of property investment 
is the potential growth in the value of the 
property over time. In the long run, 
property usually experiences an increase 
in value, which can be a profitable 
investment. In this context, the 
investment instrument becomes an 
important factor to consider. Property 
investment is an attractive option in a 
long-term financial plan. This investment 
can not only be a means of owning your 

own home but also provides the potential 
for growth in property value over time. 
The performance of property sector 
shares in Indonesia, represented by the 
IDXPROP index, experienced a 
significant decline during this period. For 
example, PT PolluxProperti Indonesia 
(POLL) shares fell by around 60.80% in 
2021, affecting the overall index. This 
decline was largely due to low liquidity 
and valuations that were already high 
before the decline (Bisnis.com, 2021). 
Even though we have received various 
incentives from the government, such as 
exemption from Value Added Tax 
(VAT) for landed houses and flats, the 
performance of property stocks remains 
weak. This shows that the positive 
sentiment from incentives is not strong 
enough to boost stock performance in this 
sector. 

Property is one of the sectors that 
contributed the most to investment 
realization in Indonesia in the first 



2024. COSTING: Journal of Economic, Business and Accounting 7(5): 1212-1223 
	
	

	 1214	

quarter of 2023. In this case, property 
investment includes housing, industrial 
estates and offices. Not only that, 
property assets can also be used as a long-
term investment that generates profits 
(Choudhry et al., 2015).In addition to 
property investment, financial planning 
as a strategic step to achieve home 
ownership can also involve other 
investment instruments, such as gold 
investment. The combination of constant 
value and relatively low risk associated 
with gold investment makes it beneficial, 
particularly for novice investors (Dahal 
et al., 2023). Gold has a propensity to 
hold its value even in times of economic 
uncertainty, unlike other investments that 
frequently fluctuate and are subject to 
numerous factors. This means that gold is 
not only considered a safe and reliable 
asset but also has a manageable level of 
risk. This can be an advantage, especially 
for investors who are new to investing 
and are looking for stability in portfolio 
value growth (Fera&Salzillo, 2021). 

The next investment option that can 
be considered in financial planning to 
achieve home ownership is a bond 
investment. Governments, businesses, or 
financial institutions can raise money by 
issuing bonds as debt securities. Unlike 
property or gold investments, bonds are 
debt instruments that provide returns in 
the form of fixed interest. A bond 
investment has several advantages 
compared to other investments 
(Hepsen&Vatansever, 2012). Some of 
the advantages include guaranteed 
security; in addition, bond investments 
provide benefits in the form of interest or 
coupons with a higher value than deposit 
interest; periodic coupon payments that 
offer a stable source of income; and 
higher liquidity compared to other long-
term investments. With the combination 
of safety, guaranteed income, and good 
profit opportunities, bond investing is an 
attractive option for achieving financial 
goals (Ho &Iyke, 2017). The bond 
market in Indonesia is also experiencing 
challenges. Although bonds are often 
considered a safer investment than 
stocks, an expected increase in interest 
rates in 2022 could put pressure on bond 
prices. However, the purchase of 
Government Securities (SBN) by Bank 
Indonesia under the burden sharing 
scheme is expected to support bond 

prices (ocbc.id, 2021). The high real 
yield on Indonesian bonds compared to 
other countries in Asia Pacific provides a 
special attraction for investors, although 
the bond market remains influenced by 
global monetary policy and domestic 
inflation. 

The next investment option that can 
be considered in financial planning to 
achieve home ownership is stock 
investment. Shares represent ownership 
in a company and can provide returns 
through rising share prices or dividends. 
The advantages of equity investment 
involve the potential for high returns, 
especially in the long term, as well as 
high liquidity as shares can be traded on 
the stock market (Kameel et al., 2023). 
However, it is important to remember 
that stock investment also involves 
higher risks, including market price 
fluctuations and potential losses. 
Therefore, stock selection and portfolio 
diversification are key to managing risk. 
Equity investments can be an important 
element in designing a balanced 
investment portfolio and can provide 
significant capital growth, accelerating 
the achievement of homeownership goals 
(Kotha & Sahu, 2016). 

Deposit interest rates can affect 
investments in gold, bonds, equities, and 
real estate with the goal of becoming a 
home owner. One of the key elements 
that can impact an investment portfolio's 
asset performance is interest rates. 
Generally speaking, investment will be 
slow if interest rates rise. The rationale is 
that virtually all borrowing expenses for 
businesses and consumers in an economy 
are impacted when financial institutions 
raise interest rates (Kraiwanit, 2021). 
Conversely, if interest rates fall, the 
opposite will take place. The demand for 
investments rises as interest rates decline. 
Financial institutions will lower interest 
rates to encourage lending as the 
economy weakens. Thus, changes in 
interest rates can signal and play a key 
role in shaping investors' decisions 
regarding asset allocation in their 
portfolios. Understanding the dynamics 
of interest rates is important when 
planning investment strategies that are 
responsive to changing economic 
conditions (Kumar, 2017). 

The link between gold prices, bond 
prices, stock prices, and home values has 
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been the subject of numerous prior 
studies. First, we discovered a strong 
correlation between the price of gold and 
the index of residential property prices. 
Second, we found that house prices are 
significantly influenced by gold prices 
(Marashdeh et al., 2021). Furthermore, it 
was found that gold price fluctuations 
and investment risk affect public interest 
in gold savings products. These results 
explain that the phenomenon of global 
economic ups and downs affects an 
individual's decision to invest in gold 
(Moropane et al., 2023). Gold and real 
estate are often considered hedge assets 
against inflation. When inflation 
increases, investors tend to shift their 
funds to assets that are considered safer 
and able to maintain value such as gold 
and property (Le & Chang, 2011). 
According to Liang & McIntosh (1998), 
investors often use a combination of 
assets such as gold, bonds, shares and 
real estate to diversify their portfolios to 
reduce risk. Real estate is often 
considered an investment that has a low 
correlation with stocks and bonds, 
thereby adding stability to a portfolio. 
The relationships between gold prices, 
bonds, stocks, and real estate prices 
reflect complex market dynamics and 
depend on various macroeconomic 
factors such as interest rates, inflation, 
and general economic conditions. 
Investors typically use diversification to 
manage risk, and understanding the 
relationships between these assets helps 
in making investment decisions. 

Rare investigations continue to look 
at the relationship between investments 
in gold, bonds, equities, and homes or 
property and the phenomena described 
and previous research findings. This 
research intends to fill the gaps in 
previous research by asking research 
questions regarding whether investing in 
gold, bonds, shares and property is still 
profitable, what investment instruments 
provide the maximum rate of return from 
the four investment instruments, and 
what impact this has on gold, bonds and 
share ownership. Property investment is 
moderated by loan interest rates. In 
addition, this research offers an 
integrated approach that considers the 
complex interactions between gold, 
bonds, stocks, and real estate prices. As 
well as providing insight for investors 

and policy makers into how various 
financial instruments can be used to 
predict and manage risk in the real estate 
market. The motivation behind this 
research is to understand in more depth 
how major financial instruments 
influence real estate prices. It then 
provides guidance for investors in 
making better investment decisions in the 
real estate sector and also provides a 
basis for policy makers to develop more 
effective economic policies in managing 
the real estate market. The real estate 
market is one of the important sectors in 
a country's economy. Real estate prices 
are influenced by various economic and 
financial factors, including the prices of 
commodities such as gold, bonds, and 
stocks. Understanding how these three 
financial instruments affect real estate 
prices is critical for investors, 
policymakers, and academics. 
Specifically, this research aims to 
analyze how the prices of gold, bonds and 
shares affect real estate prices. 

 
LITERATURE REVIEW 

According to the investment theory 
by Sternberg and Lubart (1991), creative 
people are willing and able to buy low 
and invest high in the realm of ideas. 
Creative individuals persist despite 
adversity and eventually their creative 
product is realized and 
recognized.According to the investment 
theory, six distinct but interrelated 
resources must converge. They include 
intellectual abilities, knowledge, 
thinking styles, personality, motivation, 
and environment (Sternberg, 
2012).These resources can be divided 
into five person-centered and one 
context-centered resources (Zhang & 
Sternberg, 2011). Real estate investing 
involves the purchase of real estate for 
profit (Kaklauskas&Zavadskas, 2009). 
Profits are accumulated slowly by 
renting out properties in a cashflow 
method, or are generally improved and 
resold for a capital gain. In addition, real 
estate investors may wholesale 
properties as a means to make profits. 
While investing in most assets requires 
the purchaser to have the full purchase 
price available for the asset, in real 
estate investing, one only needs to have 
a fraction of the purchase price available 
(like 5%, 10% or 20%) as a down 
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payment. Real estate is an illiquid 
investment that needs maintenance and 
taxes to be paid.  

Investment demand for gold has 
major variety of typical features. 
Flexible reaction to price signals and 
high significance of price expectations 
in sense of forming investors’ behavior 
have more importance on the gold 
market then on the stock market 
(Sazonov & Nikolaev, 2013). That is 
because the level of yields on the market 
of gold investment is completely 
defined by the price performance of 
concerned asset. Positive reaction of 
investors to increase in the price of gold 
can’t last indefinitely. When the price of 
gold exceeds some point, gold becomes 
an overestimated asset. When aspiring 
to equilibrium, the market will prevent 
further increase in the price of gold. It 
means that when gold becomes 
overestimated, the quantity of gold 
demanded by investors decreases in 
response to increase in price. The 
investment demand for gold curve will 
have a negative slope in the case of 
overestimation of gold. There is a price 
period where gold is correctly estimated 
and the investment demand for gold 
curve has a positive slope. This price 
period is situated between two price 
periods where gold is overestimated and 
underestimated and near equilibrium 
price (Burton, 2003). 

Bonds are a fixed income stock 
investment that aims to provide a 
relatively stable growth rate of 
investment value with relatively more 
stable risk compared to stocks 
(Sondakh, 2022). Bonds are issued by 
governments and corporations when 
they want to raise money. By buying a 
bond, giving the issuer a loan, and they 
agree to pay back the face value of the 
loan on a specific date, and to pay 
periodic interest payments along the 
way, usually twice a year. Unlike stocks, 
bonds issued by companies give you no 
ownership rights.Most folks own bonds 
in their portfolio to mitigate the 
downside of downturns, but the 
particulars might be nebulous for some. 
Bonds are frequently referred to as fixed 
income because they are fixed 
contractual obligations (McKay & 
Peters, 2019). 

When establishing a corporation, 

owners may choose to issue stock to 
raise capital. Companies then divide 
their stock into shares, which are sold to 
investors. These investors are generally 
investment banks or brokers that, in 
turn, sell the shares to other investors 
individually or through instruments like 
a mutual fund or exchange-traded fund. 
Shares are the equivalent of ownership 
in a corporation. Because they represent 
ownership, not debt, there is no legal 
obligation for the company to reimburse 
the shareholders if something happens 
to the business (Eichler, 2024).A stock 
represents ownership in a corporation 
and constitutes a claim on part of the 
company’s assets and earnings.Stocks 
are bought and sold on stock exchanges, 
and their prices fluctuate based on 
supply and demand, company 
performance, and broader economic 
factors. Investors buy stocks for various 
reasons, including to achieve capital 
growth, receive dividend income, or 
gain voting power within the company. 
Bansal et al. (2021) revealed that capm 
states that there is a positive relationship 
between risk and return associated with 
a stock. 

Businesses take out loans to fund 
capital projects and expand their 
operations by purchasing fixed and 
long-term assets such as land, buildings, 
and machinery. Borrowed money is 
repaid either in a lump sum by a pre-
determined date or in periodic 
installments. For loans, the interest rate 
is applied to the principal, which is the 
amount of the loan. The interest rate is 
the cost of debt for the borrower and the 
rate of return for the lender (Alafif, 
2023).Loan offers solution saying that 
the interest rate should avoid extreme 
deviations and suggests these policies, 
fiscal policies that promote stability; 
efficiency of financial markets through 
competition and transparency; 
harmonization of the relationship 
between population growth and report 
capital / investments; management of 
risks (Spahija, 2016). 

 
RESEARCH METHODOLOGY 

The type of data in this study, based 
on its nature, is quantitative because the 
data is in the form of numbers. Based on 
how it is obtained, it includes secondary 
data because the data is taken indirectly, 
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namely by going through intermediary 
media (recorded by other parties). 
Secondary data in the form of residential 
property price index data, bonds, stocks, 
loan interest rates and gold prices were 
sourced from Bank Indonesia. Sampling 
using a time series data approach with a 
monthly scale consisting of residential 
property price index, bonds, stocks, loan 
interest rates and gold prices on a 
monthly basis. 

Multiple linear regression analysis is 
used in this research to measure the 
relationship between the dependent 
variable (real estate prices) and one or 
more independent variables (prices of 
gold, bonds and shares), with the help of 
the E-views program. On the other hand, 
descriptive analysis has been carried out 
previously. Traditional assumption tests 
are carried out initially to ensure that the 
data is appropriate and distributed in an 
orderly manner before data analysis is 
carried out. The normality, 
multicollinearity, heteroscedasticity, and 
autocorrelation tests make up the 
traditional assumption test. The study 
hypothesis put out to ascertain the link 
between the independent and dependent 
variables will be addressed by the 
regression analysis's findings. 

This model is used to test the relationship 
between the dependent variable (real estate 
prices) and several independent variables 
(prices of gold, bonds and shares) are: 

Real Estate Price = β0 + β1 (Gold Price) + 
β2 (Bond Price) + β3 (Stock Price) + ϵ 

 
RESULTS AND DISCUSSION 
RESULTS 

From the data presented, it can be 
seen that property return growth tends to 
rise from quarter 1 to quarter 4, with the 
fourth quarter showing a significant spike 
of 2.81%. However, the growth in the 
previous quarters was also relatively 
stable, ranging from 0.28% to 0.37%. 
With a total accumulated return of 3.78% 

over the three-year period. Looking at the 
residential property price index's 3.78% 
total accumulated return value. This 
demonstrates that the primary market's 
residential property prices are developing 
at a rising rate, indicating an annual gain 
in house prices that, if compounded over 
three years, is rather substantial. Thus, it 
can be concluded that investment in home 
property is still profitable. 

Gold investment return data shows 
significant fluctuations in the monthly 
return of gold during the period. Despite 
the fluctuations, overall, gold showed a 
quite favorable performance with an 
accumulated return of 18.92%. This 
return value is greater than the risk-free 
interest rate of only 5.5% in 2023. There 
are months with high growth, such as 
February with 2.70%, June with 5.19%, 
November with 3.12%, and December 
with 7.90%. However, there are also 
months with declines, such as March, 
May, July, August, and October, which 
experienced negative returns. Thus, it can 
be concluded that gold investments are 
still profitable. 

According to bond performance data 
from 2019 to 2022 as a whole, monthly 
bond returns fluctuated, reaching a high 
of 7.29% in April and a low of 6.57% in 
December. Despite the variations, the 
average return over the period reached 
6.96%. This suggests that investment in 
bonds over the three-year period is 
considered a positive indicator for 
investors, as it shows that bonds can 
provide a relatively guaranteed return on 
investment over the period. This could be 
an attraction for those looking for 
investments with a lower level of risk 
than some other financial instruments. 
Because the rate of return on these bonds 
is higher than the risk-free interest rate, 
which is set at 5.5% in 2023, investing in 
them is still reasonable. 

A summary or explanation of the 
profitability of stock investments may be 
found in Table 1 below. 

 
Table 1. Stock Data for 2019–2022 

Month Return 
January 0.24% 
February -3.84% 
March 1.38% 
April -1.38% 
May 0.42% 
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June 1.66% 
July 1.36% 
August -2.12% 
September 2.79% 
October 0.77% 
November 1.87% 
December 6.40% 
Accumulated Return 9.54% 

Source: Researcher Processed Results (2024) 
 
The stock performance data from 

2019 to 2022 shows that the stock 
experienced significant monthly 
fluctuations over the period. Despite the 
fluctuations, overall, stocks showed 
growth with an accumulated return of 
9.54%. This return value is greater than 
the risk-free interest rate of only 5.5% in 
2023. Some months showed significant 
increases, such as March with 1.38%, 
June with 1.66%, July with 1.36%, 
September with 2.79%, November with 

1.87%, and December with 6.40%. 
However, there were also months with 
negative performance, such as February, 
April, August, and October, which 
experienced a decline in value. Thus, it 
can be concluded that investing in stocks 
is still profitable. 

To better understand which 
investment option is the most profitable, 
a comparison of return data will be made, 
as can be seen in table 2 below. 

 
Table 2. Investment Comparison Return Data 

Investment Type Return Period 
2019-2022 

Property Investment 3.78% 
Gold Investment 18.92% 
Bond Investment 6.96% 
Stock Investment 9.54% 

Source: Researcher Processed Results (2024) 
 
After conducting thorough research, 

it can be said that investing in gold is the 
most beneficial option when it comes to 
financial instruments. During this period, 
gold investments recorded a return of 
18.92%, which is much higher than 
property, bonds, and stocks. Property 
investments showed a return of 3.78%, 
while bond and stock investments 
reached 6.96% and 9.54%, respectively. 
Therefore, for investors looking for 
higher potential returns, the data suggests 
that investing in gold could be a more 
profitable option during this time frame. 

The gold variable on property 
investment obtained a coefficient beta 
value with a positive relationship 
direction of 1.3107 and a prob value of 
0.9911. Thus, the first hypothesis is 
rejected. That is, gold has no effect on 
property investment. 

The bond variable on property 
investment obtained a coefficient beta 
value with a positive relationship 
direction of 0.002647 and a prob value of 

0.0379. Thus, the second hypothesis is 
accepted. This means that bonds have an 
effect on property investment. 

The variable shares on property 
investment obtained a coefficient beta 
value with a positive relationship 
direction of 0.005595 and a prob value of 
0.0001. Thus, the third hypothesis is 
accepted. That is, stocks have an effect 
on property investment. 

The loan interest rate moderated the 
gold variable on property investment, 
which obtained a coefficient beta value 
with a negative relationship direction of -
2.0909 and a prob value of 0.9987. Thus, 
the fourth hypothesis is rejected. This 
means that the loan interest rate cannot 
moderate the effect of gold on property 
investment. 

The loan interest rate moderated the 
bond variable on property investment, 
which obtained a coefficient beta value 
with a negative relationship direction of -
0.000275 and a prob value of 0.0361. 
Thus, the fifth hypothesis is accepted. 
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This means that the loan interest rate can 
moderate the effect of bonds on property 
investment. 

The variable shares on property 
investment moderated by the loan 
interest rate obtained a coefficient beta 
value with a negative relationship 
direction of -0.000578 and a prob value 
of 0.0003. Thus, the sixth hypothesis is 
accepted. This means that the loan 
interest rate can moderate the effect of 
stocks on property investment. 

 
DISCUSSION 

The first hypothesis' test findings 
demonstrate that gold has no bearing on 
real estate investments. This means that 
the rise and fall of gold prices cannot 
affect property investment. Location is 
an element that makes investing in 
property so attractive. The choice of a 
place that is visible and easy to approach 
is also the reason property investment 
can be attractive. In addition, 
understanding the potential of "sunrise 
property" is also important. This 
includes the stability of the region, 
major infrastructure development, and 
its existence as a buffer zone for the 
capital city. By combining all these 
factors, a promising property investment 
opportunity can be created with high 
growth and value potential. There is a 
difference in this situation in terms of 
the various economic factors that affect 
gold's movement, such as inflation, 
exchange rates, and political 
unpredictability. However, local factors 
including location, infrastructure, 
market demand, and government 
policies have a greater impact on 
property prices. 

The results of testing the second 
hypothesis show that bonds affect 
property investment. This shows that an 
increase in bonds can affect the interest 
rate or tendency to invest in property. 
This relationship can indicate the 
existence of certain patterns or trends in 
the financial markets that have an 
impact on the property market. Where 
there is a change in the bond interest 
rate, it can affect interest on property 
investments.  Interest rate fluctuations 
have a significant impact on bonds as an 
investment. Bond prices decrease as 
interest rates rise because freshly issued 

bonds with greater interest rates will 
become more appealing than existing 
ones. Bond prices, on the other hand, 
increase as interest rates decrease. In 
this case, the decline in bond interest 
rates can reduce the benefits obtained by 
investors from bonds, so investors may 
look for more profitable investment 
alternatives, such as property. 

The results of testing the third 
hypothesis show that stocks affect 
property investment. This shows that 
rising stocks can affect interest or the 
tendency to invest in property. In this 
context, good stock market performance 
can increase investor confidence and 
purchasing power, which in turn can 
encourage interest in investing in 
property. This possibility can occur 
because in property investment, the 
value increases every year. Property 
assets are one of the investment options 
that are often prioritized. This is 
because, in addition to being a financial 
asset, property assets can also function 
to fulfill basic human needs, namely 
shelter. The advantage is that 
maintenance is relatively simpler and 
does not require large costs. Not only 
that, property assets can also be used as 
long-term investments that generate 
profits. Thus, the conclusion that can be 
drawn is that good stock market 
performance can increase interest and 
the inclination to invest in property, 
given its long-term value and benefits. 

The fourth hypothesis's test findings 
demonstrate that the impact of gold on 
real estate investment cannot be 
mitigated by the interest rate on loans. 
This can be interpreted as meaning that 
loan interest rates do not have the ability 
to reduce or control the impact that 
investment in gold has on property 
investment. In other words, although 
lending rates may change, these changes 
are unable to influence the effect of gold 
on property investment decisions. In this 
context, the most decisive thing is to 
determine the investment strategy. 
Investors must consider market 
conditions, the right type of loan, and 
conduct thorough market research. By 
understanding how interest rates affect 
property investment, investors can 
anticipate changes in interest rates by 
adjusting investment strategies to 
market conditions. 
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The fifth hypothesis's test findings 
demonstrate that the impact of bonds on 
real estate investment can be mitigated 
by the interest rate on the loan. The 
results of this study show a negative 
correlation, meaning that the loan 
interest rate can weaken the influence of 
bonds on property investment. In 
general, bond-based instruments can 
potentially weaken when interest rates 
rise, so this can reduce bond prices and 
reduce demand for bonds that have high 
interest rates. Therefore, investors may 
be more cautious when considering 
bonds as part of their portfolio, as higher 
borrowing costs may affect the potential 
returns from property investment. 

The sixth hypothesis was tested, and 
the findings indicate that shares' 
influence on real estate investment can 
be mitigated by the interest rate on the 
loan. The study's findings indicate a 
negative association, which suggests 
that the impact of shares on real estate 
investment may be mitigated by loan 
interest rates. Stock prices that are 
traded on the stock exchange typically 
experience a dramatic decline when 
interest rates rise. Moreover, as the cost 
of purchasing and financing real estate 
tends to increase, rising interest rates 
may have an impact on demand. In this 
context, an increase in interest rates can 
be detrimental to stock performance and 
property investment because it reduces 
potential profits and tends to divert their 
investment, so this has an impact on 
reducing the level of property 
investment. 

 
CONCLUSION 

In comparison to investments in real 
estate, bonds, and stocks, gold is the 
investment kind that yields the highest 
return, according to the findings and 
debate. Gold has no bearing on investing 
in real estate. This implies that investing 
in real estate cannot be impacted by 
changes in the price of gold. Bonds have 
an effect on property investment. This 
shows that the increase in bonds can 
affect the interest rate or tendency to 
invest in property. Stocks have an effect 
on property investment. This shows that 
an increase in stocks can affect the 
interest rate or tendency to invest in 
property. The loan interest rate cannot 
moderate the effect of gold on property 

investment. This can be interpreted as 
meaning that loan interest rates do not 
have the ability to reduce or control the 
impact that investment in gold has on 
property investment. Loan interest rates 
can moderate the effect of bonds on 
property investment. The results of this 
study show a negative correlation, 
meaning that the loan interest rate can 
weaken the effect of bonds on property 
investment. The loan interest rate can 
moderate the effect of shares on 
property investment. The results of this 
study show a negative correlation, 
meaning that the loan interest rate can 
weaken the effect of shares on property 
investment. 

The study's findings support the 
notion that fluctuations in gold prices 
have no bearing on real estate investing. 
Therefore, property investors may not 
need to consider fluctuations in the 
value of gold too much in making their 
investment decisions. However, it 
should be noted that rising bond prices 
may affect the interest or inclination to 
invest in property. Likewise, a rise in the 
value of stocks can affect investors' 
interest in investing in property. While 
lending rates are not able to moderate 
the impact of gold on property 
investment, they can play an important 
role in moderating any negative effects 
that may arise from rising bonds or 
stocks. In order for real estate investors 
to make more informed decisions more 
quickly, it is imperative that they 
actively watch the bond, stock, and 
lending rate markets. 

Some implications that can be taken 
are; Investors who tend to use gold as a 
hedge asset may need to consider further 
diversifying their portfolio. Since gold 
price fluctuations do not have a 
significant effect on real estate 
investments, investors may need to 
explore other assets that are more 
correlated with real estate to increase 
diversification and risk mitigation. An 
increase in bond and stock prices can 
affect the interest or tendency to invest 
in property. Investors need to monitor 
bond and stock market movements as 
more relevant indicators in real estate 
investment decisions. A rise in bond 
prices could shift funds from real estate 
to bonds due to more attractive returns, 
while a rise in share values could 
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encourage investors to prefer the stock 
market to property. The further finding 
that loan interest rates are unable to 
moderate the impact of gold on property 
investment, but can moderate the impact 
of bonds or shares, suggests that 
policymakers should consider careful 
interest rate policies. Lower interest 
rates can encourage investment in real 
estate by making loans cheaper, while 
higher interest rates can limit capital 
flows to the property sector. 

Some of the study's limitations may 
worry future researchers. For example, 
the research is restricted to data on 
property indices, bonds, stocks, loan 
interest rates, and gold prices. As a 
result, the research results may not be as 
reliable when applied to a larger 

population or area of study. Another 
limitation is the research period from 
2019 to 2022. The variables in the study 
are also limited to gold, bonds, stocks, 
loan interest rates, and property 
investment. 

To ensure that the research data is 
more diverse, researchers are advised to 
expand the scope of the study by 
including other, more varied industries 
in the future. Also expand the scope of 
additional research factors, as this may 
provide a better understanding of how 
these variables affect property 
investment. Other recommendations 
include including the variables of 
economic growth, regulation, and 
investment risk. 
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