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 PENGARUH HERDING BIAS, OVERCONFIDENCE BIAS, 

FEAR OF MISSING OUT, DAN DISPOSITION BIAS 

TERHADAP KEPUTUSAN INVESTASI GENERASI Z DALAM 

INVESTASI KRIPTO 

 Rivandy Gunawan 

ABSTRAK 

 

Perkembangan pesat investasi aset kripto di Indonesia, terutama di kalangan 

Generasi Z yang sangat dekat dengan teknologi digital, menimbulkan tantangan 

dalam pengambilan keputusan investasi yang cenderung dipengaruhi oleh berbagai 

bias perilaku. Penelitian ini bertujuan untuk menganalisis pengaruh herding bias, 

overconfidence bias, fear of missing out (FOMO), dan disposition bias terhadap 

investment decision Generasi Z dalam konteks investasi kripto. Penelitian 

menggunakan pendekatan kuantitatif dengan metode survei melalui penyebaran 

kuesioner secara daring. Instrumen penelitian disusun berdasarkan indikator 

perilaku keuangan dari teori behavioral finance dan diuji menggunakan analisis 

regresi linear berganda dengan software SPSS versi 30. Sebanyak 210 responden 

Generasi Z yang berstatus sebagai investor kripto berpartisipasi dalam penelitian 

ini. Hasil analisis menunjukkan bahwa keempat variabel bias perilaku, yaitu 

herding bias, overconfidence bias, FOMO, dan disposition bias, berpengaruh 

positif dan signifikan terhadap keputusan investasi. Temuan ini mengindikasikan 

bahwa perilaku investor Generasi Z dalam aset kripto cenderung tidak sepenuhnya 

rasional dan lebih banyak dipengaruhi oleh faktor psikologis serta tekanan sosial. 

Nilai adjusted R² sebesar 51,4% menunjukkan bahwa model mampu menjelaskan 

lebih dari separuh variabilitas keputusan investasi melalui bias-bias perilaku 

tersebut. Secara keseluruhan, penelitian ini menegaskan pentingnya pemahaman 

faktor psikologis dalam keputusan investasi kripto serta perlunya edukasi keuangan 

yang lebih komprehensif bagi Generasi Z agar mampu meminimalkan distorsi 

perilaku. Studi ini diharapkan dapat menjadi referensi dalam penelitian lanjutan 

terkait perilaku investor dan pengembangan strategi edukasi keuangan di era digital 

dan investasi kripto. 
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THE INFLUENCE OF HERDING BIAS, OVERCONFIDENCE 

BIAS, FEAR OF MISSING OUT, AND DISPOSITION BIAS ON 

GENERATION Z's INVESTMENT DECISIONS IN CRYPTO 

INVESTMENT 

 Rivandy Gunawan 

ABSTRACT 

 

The rapid growth of crypto asset investment in Indonesia, especially among 

Generation Z who are very familiar with digital technology, poses challenges in 

investment decision-making that tends to be influenced by various behavioral 

biases. This study aims to analyze the influence of herding bias, overconfidence 

bias, fear of missing out (FOMO), and disposition bias on Generation Z's 

investment decisions in the context of crypto investment. The study uses a 

quantitative approach with a survey method through the distribution of online 

questionnaires. The research instrument was developed based on financial 

behavior indicators from behavioral finance theory and tested using multiple linear 

regression analysis with SPSS version 30 software. A total of 210 Generation Z 

respondents who are crypto investors participated in this study. The analysis results 

show that the four behavioral bias variables, namely herding bias, overconfidence 

bias, FOMO, and disposition bias, have a positive and significant effect on 

investment decisions. These findings indicate that the behavior of Generation Z 

investors in crypto assets tends to be not entirely rational and is more influenced 

by psychological factors and social pressure. An adjusted R² value of 51.4% shows 

that the model is able to explain more than half of the variability in investment 

decisions through these behavioral biases. Overall, this study emphasizes the 

importance of understanding psychological factors in crypto investment decisions 

and the need for more comprehensive financial education for Generation Z in order 

to minimize behavioral distortions. This study is expected to serve as a reference 

for further research on investor behavior and the development of financial 

education strategies in the digital and crypto investment era. 
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