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PENGARUH DISPOSITION EFFECT, HERDING BEHAVIOUR, DAN
BLUE CHIP STOCKS, TERHADAP KEPUTUSAN INVESTASI
SAHAM GEN Z DENGAN RISK PERCEPTION
SEBAGAI VARIABEL MEDIASI

Fivo Yulianto

ABSTRAK

Pertumbuhan jumlah investor generasi z di pasar modal Indonesia menunjukkan
bahwa keputusan investasi mereka tidak hanya dipengaruhi oleh faktor rasional,
tetapi juga oleh faktor psikologis seperti disposition effect, herding behaviour, dan
preferensi terhadap saham blue chip. Penelitian ini bertujuan untuk menganalisis
pengaruh ketiga faktor tersebut terhadap keputusan investasi saham, serta menguji
peran risk perception sebagai variabel mediasi. Penelitian ini menggunakan
pendekatan kuantitatif dengan desain penelitian deskriptif. Data dikumpulkan
melalui penyebaran kuesioner kepada 161 investor generasi z yang telah aktif
berinvestasi minimal satu tahun di Bursa Efek Indonesia. Analisis data dilakukan
menggunakan teknik Partial Least Squares Structural Equation Modeling (PLS-
SEM). Hasil penelitian menunjukkan bahwa disposition effect dan herding
behaviour berpengaruh signifikan terhadap risk perception, sementara preferensi
terhadap saham blue chip juga terbukti berpengaruh signifikan sehingga hipotesis
terkait dinyatakan diterima. Selanjutnya, risk perception berpengaruh signifikan
terhadap keputusan investasi. Pada pengujian hubungan langsung, disposition
effect, herding behaviour, dan preferensi blue chip stocks terbukti memberikan
pengaruh signifikan terhadap keputusan investasi. Pengujian mediasi menunjukkan
bahwa risk perception berhasil memediasi pengaruh disposition effect dan herding
behaviour terhadap keputusan investasi, namun tidak memediasi pengaruh blue
chip stocks karena arah hubungan tidak memenuhi asumsi mediasi penuh. Secara
keseluruhan, hasil penelitian ini menegaskan bahwa faktor psikologis dan persepsi
risiko memegang peranan penting dalam pembentukan keputusan investasi pada
investor Generasi Z. Pemahaman mengenai aspek perilaku ini penting bagi
investor, perusahaan sekuritas, dan regulator dalam merancang strategi edukasi
maupun pengembangan layanan investasi yang lebih efektif.

Kata Kkunci: disposition effect, herding behaviour, saham blue-chip, risk
perception, keputusan investasi, Generasi Z.



THE INFLUENCE OF DISPOSITION EFFECT, HERDING BEHAVIOUR,
AND BLUE-CHIP STOCKS ON STOCK INVESTMENT DECISIONS
AMONG GENERATION Z WITH RISK PERCEPTION
AS A MEDIATING VARIABLE

Fivo Yulianto

ABSTRACT

The increasing participation of Generation Z in Indonesia’s capital market
indicates that their investment decisions are shaped not only by rational
considerations but also by psychological factors such as the disposition effect,
herding behaviour, and preferences for blue-chip stocks. This study aims to
examine the influence of these behavioral factors on stock investment decisions, as
well as the mediating role of risk perception. A quantitative approach with a
descriptive research design was employed. Data were collected through an online
questionnaire distributed to 161 Generation Z investors who have been actively
investing for at least one year in the Indonesia Stock Exchange. The data were
analyzed using the Partial Least Squares Structural Equation Modeling (PLS-SEM)
method. The findings reveal that the disposition effect and herding behaviour have
a significant influence on risk perception. Preferences for blue-chip stocks also
show a significant effect on risk perception, leading to the acceptance of the
corresponding hypothesis. Furthermore, risk perception has a significant impact
on investment decisions. In the direct effect analysis, the disposition effect, herding
behaviour, and blue-chip stock preferences were all found to significantly affect
investment decisions. The mediation analysis indicates that risk perception
successfully mediates the relationship between the disposition effect and herding
behaviour with investment decisions. However, mediation does not occur for blue-
chip stock preferences because the directional assumptions required for full
mediation were not met. Overall, the results demonstrate that psychological biases
and risk perception play a critical role in shaping the investment decisions of
Generation Z investors. A deeper understanding of these behavioral aspects is
essential for investors, securities firms, and regulators in designing effective
educational strategies and enhancing investment-related services.

Keywords: disposition effect, herding behaviour, blue-chip stocks, risk perception,
investment decision, Generation Z.
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