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Pengaruh Behavioral Finance Terhadap Investment Decision

Generasi Z

(Jimmy Wardhana)

ABSTRAK

Perkembangan pasar modal Indonesia menunjukkan peningkatan signifikan
partisipasi investor dari Generasi Z, yang mengindikasikan bahwa keputusan
investasi kelompok ini tidak hanya dipengaruhi oleh faktor rasional, tetapi
juga oleh aspek psikologis sebagaimana dijelaskan dalam teori Behavioral
Finance. Penelitian ini bertujuan untuk menganalisis pengaruh
overconfidence bias, representativeness bias, availability bias, anchoring
bias, dan herding bias terhadap investment decision Generasi Z yang
berinvestasi di pasar modal Indonesia. Penelitian ini menggunakan
pendekatan kuantitatif dengan metode survei melalui penyebaran kuesioner
kepada investor individu Generasi Z yang berinvestasi saham di Bursa Efek
Indonesia (BEI) dan aktif menggunakan platform investasi digital. Teknik
pengambilan sampel yang digunakan adalah non-probability sampling
dengan metode purposive sampling. Data yang terkumpul dianalisis
menggunakan analisis regresi linier berganda, dengan dukungan Prospect
Theory sebagai landasan teoritis. Hasil penelitian menunjukkan bahwa
representativeness bias, anchoring bias, dan herding bias berpengaruh
positif dan signifikan terhadap keputusan investasi Generasi Z. Sementara itu,
availability bias tidak berpengaruh signifikan, dan overconfidence bias
berpengaruh negatif terhadap investment decision. Temuan ini
mengindikasikan bahwa keputusan investasi Generasi Z belum sepenuhnya
rasional dan masih dipengaruhi oleh bias perilaku tertentu. Penelitian ini
memberikan implikasi penting bagi pembuat kebijakan dan perusahaan di
sektor pasar modal dalam merancang program edukasi keuangan serta
kebijakan perlindungan investor yang lebih sesuai dengan karakteristik
Generasi Z, guna meminimalkan pengambilan keputusan investasi yang tidak
optimal

Kata kunci: Behavioral finance, bias perilaku, Generasi Z, keputusan
investasi, pasar modal.
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The Influence of Behavioural Finance on the Investment Decisions
of Generation Z

Jimmy Wardhana

ABSTRACT (English)

The development of Indonesia’s capital market has shown a significant
increase in the participation of Generation Z investors, indicating that their
investment decisions are influenced not only by rational considerations but
also by psychological factors as explained in Behavioral Finance theory. This
study aims to analyze the effects of overconfidence bias, representativeness
bias, availability bias, anchoring bias, and herding bias on the investment
decisions of Generation Z in the Indonesian capital market. This research
employs a quantitative approach using a survey method through the
distribution of questionnaires to individual Generation Z investors who invest
in stocks listed on the Indonesia Stock Exchange (IDX) and actively use
digital investment platforms. The sampling technique applied is non-
probability sampling using purposive sampling. The collected data were
analyzed using multiple linear regression analysis, supported by Prospect
Theory as the theoretical framework. The results indicate that
representativeness bias, anchoring bias, and herding bias have a positive and
significant effect on the investment decisions of Generation Z. Meanwhile,
availability bias shows no significant effect, and overconfidence bias has a
negative effect on investment decisions. These findings suggest that the
investment decisions of Generation Z are not fully rational and are still
influenced by certain behavioral biases. This study provides important
implications for policymakers and companies in the capital market sector in
designing financial education programs and investor protection policies that
are more aligned with the characteristics of Generation Z, in order to
minimize suboptimal investment decision-making..

Keywords: behavioral finance, behavioral bias, Generation Z, investment
decision, capital market.
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