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PENGARUH OVERCONFIDENCE BIAS, HERDING BIAS, 
DISPOSITION EFFECT BIAS, DAN AVAILABILITY BIAS 
TERHADAP INVESTMENT DECISION DI BURSA EFEK 

INDONESIA  
(Cornelia Anggana Anindita) 

ABSTRAK 
 

Keputusan yang diambil investor mengenai investasi perlu rasional. Namun, 
di pasar saat ini, tidak semua investor berperilaku seperti ini. Penilaian yang dibuat 
investor seringkali dipengaruhi oleh emosi mereka, pendapat orang lain di sekitar 
mereka, ketersediaan informasi baru, dan terlalu percaya diri pada kemampuan 
mereka sendiri untuk melakukan investasi yang menguntungkan. Dengan 
menggunakan behavioral finance sebagai panduan, tujuan dari penelitian ini adalah 
untuk menyelidiki pengaruh bias seperti terlalu overconfidence bias, herding bias, 
disposition bias, dan availability bias terhadap investment decision.  

Dalam penelitian khusus ini, sampel terdiri dari 134 responden yang 
dikumpulkan melalui penggunaan kuesioner. Selanjutnya data diolah dengan 
menggunakan SPSS versi 25 dan SmarPLS versi 3.0. Untuk mengolah data 
penelitian ini, pendekatan regresi linier digunakan. Setelah menelusuri ketiga 
hipotesis yang diajukan, penelitian ini sampai pada kesimpulan bahwa herding bias, 
disposition bias, dan availability bias berpengaruh terhadap investment decision, 
sedangkan overconfidence bias tidak berpengaruh signifikan terhadap investment 
decision. 

Temuan penelitian ini menunjukkan kesimpulan bahwa agar investor dapat 
mengambil keputusan investasi yang rasional dan akurat, diperlukan penelaahan 
yang mendalam terhadap informasi dan data yang diberikan oleh suatu emiten yang 
diminatinya untuk berinvestasi. 

 
Kata kunci: behavioral finance, overconfidence bias, herding bias, 
disposition bias, availability bias, investment decision. 
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ABSTRACT (English) 
 

The decisions that investors make regarding their investments should be 
logical. However, in today's market, not all investors behave in this manner. The 
judgments that investors make are often influenced by their emotions, the opinions 
of others around them, the availability of new information, and an overconfidence 
in their own abilities to make profitable investments. Using the framework of 
behavioral finance as a guide, the purpose of this study is to investigate the 
influence that biases such as overconfidence, herding, disposition, and availability 
can have on investment decisions.  

In this particular study, the sample consisted of 134 respondents who were 
collected through the use of a questionnaire. Following that, the data was 
processed through the use of SPSS version 25 and SmarPLS version 3.0. In order 
to process the data for this investigation, several linear regression approaches were 
utilized. Following an investigation into the three hypotheses that were put forward, 
this study came to the conclusion that the herding bias, the disposition bias, and the 
availability bias all have an effect on investment decisions, whereas the 
overconfidence bias does not have a significant impact on investment decisions.  

The findings of this research point to the conclusion that in order for investors 
to make investment decisions that are rational and accurate, they need an in-depth 
review of information and data provided by an issuer in which they are interested 
in investing. 

 

Keywords: behavioral finance, overconfidence bias, herding bias,disposition bias, 
availability bias, investment decision 
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