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ABSTRAK

Keputusan investasi investor dapat dipengaruhi oleh berbagai bias
keuangan yang membuatnya menjadi irasional serta adanya perbedaan
hasil penelitian-penelitian sebelumnya. Penelitian ini bertujuan untuk
menginvestigasi pengaruh disposition bias, herding bias, overconfidence
bias, dan risk aversion bias terhadap investment decision dengan
financial literacy sebagai variabel moderasi. Metode penelitian yang
digunakan adalah Structural Equation Modeling (SEM) Partial Least
Squares (PLS) dengan jumlah sampel sebanyak 121 responden yang di
dapat dengan menyebarkan kuesioner. Data yang didapat di oleh dengan
menggunakan SmartPLS 3. Hasil penelitian menunjukkan bahwa
variabel overconfidence bias dan financial literacy memiliki pengaruh
signifikan terhadap investment decision, sementara disposition bias,
herding bias, dan risk aversion bias tidak memiliki pengaruh yang
signifikan. Selain itu, penelitian ini juga tidak menemukan adanya
pengaruh financial literacy sebagai dari variabel moderasi. Implikasi
dari penelitian ini adalah pentingnya pemahaman yang lebih baik
tentang literasi keuangan dan pengelolaan risiko untuk membuat
keputusan investasi yang lebih rasional dan efektif.

Kata kunci: Disposition Bias, Herding Bias, Overconfidence Bias , Risk
Aversion Bias, Investment Decision, Financial Literacy
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LITERACY SEBAGAI VARIABEL MODERASI

(Rio Rivaldo Wijaya)

ABSTRACT (English)

Investor investment decisions can be influenced by various financial
biases that render them irrational, as well as by differing results from
previous studies. This study aims to investigate the influence of
disposition bias, herding bias, overconfidence bias, and risk aversion
bias on investment decisions, with financial literacy as a moderating
variable. The research method employed is Structural Equation
Modeling (SEM) Partial Least Squares (PLS), with a sample size of 121
respondents collected through a questionnaire. The data were processed
using SmartPLS 3. The results of the study indicate that overconfidence
bias and financial literacy have a significant impact on investment
decisions, while disposition bias, herding bias, and risk aversion bias do
not have a significant impact. Additionally, the study did not find any
moderating effect of financial literacy. The implications of this research
highlight the importance of better understanding financial literacy and
risk management to make more rational and effective investment
decisions.

Keywords: Disposition Bias, Herding Bias, Overconfidence Bias , Risk
Aversion Bias, Investment Decision, Financial Literacy

viii
Pengaruh Disposition Bias..., Rio Rivaldo Wijaya, Universitas Multimedia Nusantara



DAFTAR ISI

HALAMAN PERNYATAAN TIDAK PLAGIAT ..ot i
HALAMAN PERSETUJUAN ...ttt ettt nneas iii
HALAMAN PENGESAHAN ... ..ottt sttt e sne e aneas iv
HALAMANPERSETUJUAN PUBLIKASIKARYA ILMIAH MAHASISWA............... %
KATA PENGANTAR ...ttt st baesa et et etestesbentesneaneanens Vi
ABSTRAK L. e bbbttt b e ettt bbbt r e e vii
ABSTRACT (ENGHSN) ..iiiiieiicieieiee ettt ne e ens viii
DAFTAR IS ..ot bbbttt bbbt s e et bbbt e benneas IX
BAB | PENDAHULUAN ..ottt sae e ste st te st esaeaesaessesaestesseasaanaessensens 1
1.1 Latar Belakang Penelitian ...........ccooiiiiiiiiiiiiei e 1
1.2 Rumusan Masalah dan Pertanyaan Penelitian.............ccccooeiiiinnnicen, 7
1.3 TUJUAN PENEIITIAN ... 8
1.4 Manfaat PeNEIITIAN .........cccuoiiiiiiieie e enes 9
1.5 Batasan PenelitIan ...........cccueiieiiiiieiiee e 10
1.6 Sistematika PenUIISAN ..........ccooiiiiiiiiiecee e 10
BAB Il LANDASAN TEORI ..ottt 12
2.1 TINJAUAN TRON T ...cutititiitt etttk bbbt b bbbttt e bbb e b bt b e bt ne e ne e 12
2.1.1 Behavioral FINANCE..........ccoiiiieiieie e 12
2.1.2 FINANCIAI LITEBIACY ....occviiiiiiiccie ettt sttt neenne e 13
2.1.3 OVErCONTIAENCE BIAS ...veeueiiiieiiieie ettt ettt e e steeneesneenneens 15
2. 1.4 HEIAING BIAS.......ieiiiiiiitiiii ettt bbbt 16
2.1.5 DISPOSITION BIAS........cciieiiiieiie ittt ettt st te et e s be e te et e sreesreeneeaneeaneens 17
2.1.6 RISK AVEISION BIAS ...cviiieiiiiiiiiieiiie sttt sttt sttt sbesne s 18
2.1.7 INVESTMENT DECISION ...veviecieeie ettt ettt et e e e sneesteeneeereenneens 18
2.2 MOAEI PENEIITIAN ..ottt ettt 20
2.3 HIPOTESIS ...ttt b bbb b kbbbt b bbbt b et 20
2.3.1 Pengaruh Overconfidence bias terhadap Investment decision ............c.ccccceveveennnen, 20
2.3.2 Pengaruh Herding bias terhadap investment deciSioN............ccccvcvvevieiieeviie e, 21
2.3.3 Pengaruh Disposition bias terhadap investment decision..........c.cccceevvvververeesennnnnn, 22
2.3.4 Pengaruh Risk aversion bias terhadap investment decision ...........c.ccocoevvvvvrienen, 23
2.3.5 Pengaruh financial literacy terhadap investment deciSion ............cccccceevvveviiecieesnnen, 24
2.3.6 Pengaruh Financial literacy Sebagai Variabel Moderasi dalam mempengaruhi
Overconfidence bias terhadap Investment deCiSION.............cocvviiiiieiene i, 24
iX

Pengaruh Disposition Bias..., Rio Rivaldo Wijaya, Universitas Multimedia Nusantara



2.3.7 Pengaruh Financial literacy Sebagai Variabel Moderasi dalam mempengaruhi

Herding bias terhadap INvestment deCiSiON ............ccccveieiieiicie s 25
2.3.8 Pengaruh Financial literacy Sebagai Variabel Moderasi dalam mempengarubhi
Disposition bias terhadap Investment deCiSION ...........ccoceiieiiiiciiee s 26
2.3.9 Pengaruh Financial literacy Sebagai Variabel Moderasi dalam mempengaruhi
Risk aversion bias terhadap Investment deCiSioN ............cocooviiiieicienenc e 26
2.4 Penelitian TerdahUIU ..o 28
BAB 111 METODOLOGI PENELITIAN L..coiiiiiii et 37
3.1 Gambaran Umum Objek Penelitian............ccocooviiiiiiiiiie e, 37
3.2 DeSaIN PENEITIAN ..oveiiiiiiiiiie e enes 37
3.2.1  RESEAICN DALA......cceiiveeniiiie ettt sttt nre e nne e 37
3.2.2  JeNiS PENEITIAN ..ooveiiiiee ettt te et steeneeeneenne e 38
3.3 Populasi dan Sampel Penelitian ..o 39
TR 00 R = o 11 | =T S OSSR 39
TR N T 1 01 o 1= OSSR 39
3.3.3  SAMPIING SIZE....ceeiceeeceee ettt 41
3.4 Teknik Pengumpulan Data............cccooeiieiiiiie i 41
3.4.2  Metode Pengumpulan Data ..........cccocviieiieiiiie e 42
3.4.3  Periode Penelitian .......ccccoiiiiiiiiiiiieiee e 43
35 Operasionalisasi Variabel ... 44
3.5 Teknik ANALISIS DALA ........ccieiieiieieee e nneas 50
3.6 Uji Validitas dan Reliabilitas............cccooiiiiiiiiiiee, 50
3.7 Analisis Data Penelitian ............coceiiveieiiiiieie e 51
3.7.2 ANALISIS IMIRA ...ttt ettt eere et e e e s e s teeteeneenreeneeaneenneens 51
3.8 (@I o T 0] =TS 1 USSP 52
BAB IV ANALISIS DAN PEMBAHASAN ..ottt 53
4.1 Karakteristik RESPONUEN ..........cooiiiiiiiiiee e 53
4.1.1 Profil Responden Berdasarkan USIa.........cccooeieiiiiniiiiiciccsc e, 53
4.1.2  Profil Responden Berdasarkan Jenis Kelamin ...........cccocoeiiiiiininininicnenn, 54
4.1.3  Profil Responden Berdasarkan DOmISIli ..........ccocooviiiiiiiinincnesiescseeeee, 54
4.1.4  Profil Responden Berdasarkan Kepemilikan RDN............cccccooiiniiininicnenn, 55
415  Profil Responden Berdasarkan Lama Pengalaman Berinvestasi ...................... 55
4.2 ANALISIS DESKIIPIT .....oeiiiic e 56
4.2.1 FINANCIAL LITEIACY ...c.veiiiiiiiie ettt ettt e ra e e aeeanne s 56
4.2.2  OVErcONTIAENCE DIAS ...ccviiiieiiiiiiee e e 58
X

Pengaruh Disposition Bias..., Rio Rivaldo Wijaya, Universitas Multimedia Nusantara



4.2.3  DISPOSITION DIAS......ciiiiiiiiiiiiie e 59

O S o (<Y o [T 0 N 0T LS OSSR 60
425  RISK QVErSION DIAS ...ceiiiiiiiii s 62
426  INVESIMENT DECISION ..cuviviiiiiiiiiiiicieee et bt bbb 63
4.3 UjJIINSErUMEN Pre-1EST......i ettt 65
4.3.1  Validitas KONVEIGEN ......ooiiiiieii ettt re e enne e 65
4.3.2  Validitas DISKFIMINGN ....cccooiiiiiiiiiie e 67
4.3.3  Uji Reliabilitas Pre-test. ... 69
4.5 UJi INSErumMen IMaIN-TESE...........oiiiiiiiieieieie e 70
4.5.1 UJi Validitas MaiN-TEST ..........ccooiiiiiiiiieieie et 71
4.5.2 Uji Realibilitas MaiN-TEST ..ot 72
4.6 Uji Partial Least SQUAre SEM ............ccooiiiiiiiiiie it 73
4.6.1 INNEE MOUBL ..ottt bttt st e bt e b s e e e 74
4.6 (0TI o T 0] =TS 1SS 75
4.7 PeMDANASAN ..o 76
BAB V SIMPULAN DAN SARAN ..ottt sttt e e 81
51 SIMPUIAN ... bbbttt 81
52 Y=L - | O RTRRUPPR 82
5.2.1  Saran untuk Lembaga Keuangan ...........ccccceeieiieiiiic s 82
5.2.2  Saran uUntuk Para INVESTON .........ccoiiiiiiiiiie e 83
5.2.3  Saran untuk Penelitian Selanjutnya.............ccccccoveiiiiiiriiciecc e, 83
DAFTAR PUSTAKA .ottt ettt sttt sa e s e et et e teetesteeteenaene e e enseeas 85
LAMPIRAN ... ottt sttt e e et st ebe e bt et e e bt ek e st e st et e ntesbenbeabeeneeneaneeneennas 94
FORMULIR KONSULTASI SKRIPSI PRODI MANAJEMEN ..........ccooviiviiiieiene, 126
Xi

Pengaruh Disposition Bias..., Rio Rivaldo Wijaya, Universitas Multimedia Nusantara



Tabel 2.
Tabel 3.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 4.

DAFTAR TABEL

1Tabel Penelitian TerdahUlU ... 28
1Tabel Operasional Variabel ... e 44
1 Penilaian terhadap financial [Teracy ... 56
2Penilaian terhadap Overconfidence Dias...........cccevviieiiiie e 58
3 Penilaian terhadap dispoSition DIAS ........ccccoiiiiiiiiiiic e 59
4Penilaian terhadap variabel herding Dias............cccoocvoviiiii i, 61
5 Penilaian terhadap risk aversion DIas. ... 62
6 Penilaian terhadap investment deCISION. ..........ccveieiieiieie e 63
TPre-teSt LOAdiNg FaCTOF.....ccoiiiiiiiieieiee st 65
8 Loading Factor tahap KedUA............cccccoueiieiiiiiciiece e 66
9 Validitas Diskriminan (Cross 10adiNg) .......c.coouiiiieiiiiiiiiiiseieee e 68
10 Olah data Validitas DisKriminan (AVE) ........cccoieiieiiiieiiese e 69
11Nilai Composite REHADIITY .....ccviiiiiiiiiiiisi e 70
12 HAaSH UJI R-SQUAKIE..... ..ottt sttt ate e este e e neesteeaesraesreennennes 74

Xii
Pengaruh Disposition Bias..., Rio Rivaldo Wijaya, Universitas Multimedia Nusantara



DAFTAR GAMBAR

Gambar.1.1 Statistik INVestor Pasar MOdal...........ccooviiiieiiie e 2
Gambar 1.2 SNLIK 2022 ...ttt bbb bbb e bbbt et a b aneenee e 2
Gambar 2. 1 Kerangka Penelitian..........ccoiiiioiiieiiee ettt nne e 20
Gambar 4. 1Persentasi Jumlah Responden Berdasarkan USia.............cccoovevviieiieiecie e, 53
Gambar 4. 2 Persentase Jumlah Responden Berdasarkan Jenis Kelamin ............ccoccooevivneiiennnn, 54
Gambar 4. 3 Persentase Jumlah Responden Berdasarkan Domisili ..........cccccccvveiiiiiiiie e, 54
Gambar 4. 4 Persentase Jumlah Responden Berdasarkan kepemilikan RDN...........cc.ccocviiiiienen. 55
Gambar 4. 5 Persentase Jumlah Responden Sesuai Lama Pengalaman Berinvestasi...................... 55
Gambar 4. 6 olah data Factor Loading Main teST...........ccouiiiiiiiiiiiiiiniieee e 71
Gambar 4. 7Hasil uji validitas AVE & Composite Reliability.............ccccooeviiiiiieiicicc e, 72
Gambar 4. 8 Hasil uji Reailibilitas Main-teST ...........cooiiiiiiiiiei e 72
Gambar 4. 9 Tampilan Hasil PLS BOOSTrapPING.....ccceiiiieiieieeieieesteeieesee e eiesieesae e ssee e enesreesne e 73
Gambar 4. 10 Hasil Uji Hipotesis Path Coefficients T-Values, P-Values............ccccccoocvivviieieiinnnnn, 75
Xiii

Pengaruh Disposition Bias..., Rio Rivaldo Wijaya, Universitas Multimedia Nusantara



DAFTAR LAMPIRAN

Lampiran A KUesioner PENEIITIAN. .........coiiiiiiiie e 94

Lampiran B HASIHl PreteSt ........ooiiiiiiiiie ettt sttt te e nneenne e 103

Lampiran C Hasil Main tEST ..ot 106

Lampiran D JUNal UTAMA .........c.coiiiiiicie et e ettt ba e e s e te e sneenne e 109

Lampiran E Hasil TUINITIN ... 123
Xiv

Pengaruh Disposition Bias..., Rio Rivaldo Wijaya, Universitas Multimedia Nusantara



