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PENGARUH BEHAVIORAL BIASES TERHADAP 

KEPUTUSAN INVESTASI DI PASAR SAHAM PADA 

INVESTOR MUDA  
  

(Helena Florencia) 

ABSTRAK 

 Meningkatnya partisipasi investor muda di pasar saham Indonesia 
menunjukkan bahwa keputusan investasi tidak hanya dipengaruhi oleh analisis 
rasional, tetapi juga oleh faktor psikologis yang memengaruhi cara individu 
memproses informasi. Penelitian ini bertujuan untuk menganalisis pengaruh bias 
perilaku yang meliputi overconfidence bias, representativeness bias, availability 
bias, anchoring bias, dan herding bias terhadap keputusan investasi. Penelitian 
menggunakan pendekatan kuantitatif dengan metode survei yang melibatkan 152 
responden yang aktif atau pernah berinvestasi di pasar saham Indonesia. Data 
dianalisis menggunakan Partial Least Squares–Structural Equation Modeling (PLS-
SEM) untuk menguji signifikansi hubungan antarvariabel secara two-tailed. Hasil 
penelitian menunjukkan bahwa seluruh bias perilaku tersebut berpengaruh 
signifikan terhadap keputusan investasi, yang mengindikasikan bahwa proses 
pengambilan keputusan investor dipengaruhi oleh keyakinan diri, persepsi terhadap 
pola masa lalu, informasi yang mudah diakses, titik acuan awal, serta perilaku 
mayoritas di pasar. Temuan ini menegaskan pentingnya perspektif behavioral 
finance dalam memahami perilaku investasi investor muda dan memberikan 
implikasi praktis bagi pengembangan edukasi pasar modal, khususnya terkait 
pemahaman dan pengelolaan bias kognitif dalam pengambilan keputusan investasi. 

Kata kunci: behavioral bias, keputusan investasi, investor muda, pasar saham 

 

 

 

 

 



 
 

xi 
Pengaruh Behavioral Biases…, Helena Florencia, Universitas Multimedia Nusantara  

  

THE INFLUENCE OF BEHAVIORAL BIASES ON 

INVESTMENT DECISIONS IN THE STOCK MARKET AMONG 

YOUNG INVESTORS 
 

 (Helena Florencia) 
 

ABSTRACT (English) 

 The increasing participation of young investors in the Indonesian stock 
market indicates that investment decisions are influenced not only by rational 
analysis but also by psychological factors that shape how individuals process 
information. This study aims to examine the influence of behavioral biases, 
including overconfidence bias, representativeness bias, availability bias, anchoring 
bias, and herding bias, on investment decision-making. The study employs a 
quantitative approach using a survey method involving 152 respondents who are 
active or have previously invested in the Indonesian stock market. Data were 
analyzed using Partial Least Squares–Structural Equation Modeling (PLS-SEM) to 
test the statistical significance of the relationships between variables using a two-
tailed approach. The results show that all behavioral biases have a significant effect 
on investment decisions, indicating that investors’ decision-making processes are 
influenced by self-confidence, perceptions of past patterns, readily available 
information, initial reference points, and majority behavior in the market. These 
findings highlight the importance of the behavioral finance perspective in 
understanding young investors’ investment behavior and provide practical 
implications for the development of capital market education, particularly in 
improving awareness and management of cognitive biases in investment decision-
making. 

Keywords: behavioral bias, investment decision, young investor, stock market 
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