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PENGARUH BIAS HEURISTIK TERHADAP KEPUTUSAN
INVESTASI SAHAM GEN Z DENGAN RISK PERCEPTION
SEBAGAI VARIABEL MEDIASI

Dharma Garavo Cancerio

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Bias heuristik
terhadap keputusan investasi saham Generasi Z di pasar modal Indonesia
dengan memasukkan Risk Perception sebagai variabel mediasi.
Meningkatnya jumlah investor Gen Z yang aktif bertransaksi di pasar
modal serta kecenderungan mereka mengandalkan informasi digital yang
cepat menjadikan kelompok ini lebih rentan terhadap berbagai Bias
kognitif, seperti Gambler’s Fallacy, Anchoring Bias, Availability Bias,
Representativeness Bias, dan Overconfidence, yang seringkali memicu
pengambilan keputusan yang tidak sepenuhnya rasional. Risk Perception
dipandang sebagai mekanisme psikologis penting yang dapat memperkuat
atau melemahkan pengaruh Bias-Bias tersebut, sehingga perlu diuji secara
empiris. Penelitian ini menggunakan pendekatan kuantitatif dengan
menyebarkan kuesioner kepada 215 responden Gen Z berusia 18-28 tahun
yang memiliki Rekening Dana Nasabah (RDN), telah bertransaksi saham
minimal satu tahun, dan aktif berinvestasi di pasar modal Indonesia.
Analisis data dilakukan menggunakan metode Partial Least Squares—
Structural Equation Modeling (PLS-SEM) melalui aplikasi SmartPLS
3.2.9. Hasil penelitian menunjukkan bahwa seluruh Bias heuristik
berpengaruh positif terhadap keputusan investasi Gen Z, baik secara
langsung maupun melalui Risk Perception sebagai variabel mediasi,
kecuali Availability Bias yang tidak menunjukkan pengaruh signifikan
pada jalur mediasi. Risk Perception juga terbukti berpengaruh positif
terhadap keputusan investasi, menguatkan perannya sebagai jembatan
psikologis dalam proses pengambilan keputusan. Secara keseluruhan,
temuan penelitian ini memperkuat literatur Behavioral Finance dengan
menegaskan bahwa faktor psikologis, khususnya persepsi risiko,
memainkan peran penting dalam perilaku investasi investor muda.
Penelitian ini juga memberikan implikasi praktis bagi pelaku industri dan
regulator dalam merancang strategi edukasi pasar modal yang lebih efektif
bagi Generasi Z.

Kata kunci: Bias heuristik, keputusan investasi, Risk Perception, Gen Z,
pasar modal Indonesia.
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The Influence of Heuristic Biases on Stock Investment Decisions of
Generation Z with Risk Perception as a Mediating Variable

Dharma Garavo Cancerio

ABSTRACT (English)

This study aims to analyze the influence of Heuristic Biases on stock
Investment decisions among Generation Z investors in the Indonesian
capital market by incorporating Risk Perception as a mediating variable.
The increasing participation of Gen Z as active retail investors, combined
with their tendency to rely on fast-paced digital information, makes them
more vulnerable to various cognitive Biases such as Gambler’s Fallacy,
Anchoring Bias, Availability Bias, Representativeness Bias, and
Overconfidence, which often lead to Investment decisions that are not
entirely rational. Risk Perception is considered a crucial psychological
mechanism that may strengthen or weaken the effects of these Biases, thus
requiring empirical examination. This research employs a quantitative
approach using a questionnaire distributed to 215 Gen Z respondents
aged 18—28 who have a Securities Account (RDN), have traded stocks for
at least one year, and are actively investing in the Indonesian capital
market. Data analysis was conducted using Partial Least Squares—
Structural Equation Modeling (PLS-SEM) with SmartPLS 3.2.9. The
results show that all Heuristic Biases positively influence Gen Z’s
Investment decisions, both directly and indirectly through Risk Perception
as a mediating variable, except for Availability Bias, which exhibits no
significant effect in the mediation pathway. Risk Perception is also found
to have a positive influence on Investment decisions, reinforcing its role
as a psychological bridge in the decision-making process. Overall, the
findings strengthen Behavioral Finance literature by emphasizing the
importance of psychological factors, particularly Risk Perception, in
shaping the investment behavior of young investors. The study also
provides practical implications for industry practitioners and regulators
in designing more effective capital market education strategies for
Generation Z.

Keywords: Heuristic Biases, Investment decision, Risk Perception,
Generation Z, stock market, Behavioral Finance.
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