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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. 

  



 

 

xi 
Pengaruh Behavioral Finance Terhadap Invesment Decision Generasi Z, Jimmy Wardhana, 

Universitas Multimedia Nusantara 

 

DAFTAR ISI 

HALAMAN PERNYATAAN TIDAK PLAGIAT ............................................. ii 

HALAMAN PERNYATAAN PENGGUNAAN BANTUAN KECERDASAN 

ARTIFISIAL (AI) ................................................................................................ iii 

HALAMAN PERSETUJUAN ............................................................................ iv 

HALAMAN PENGESAHAN ............................................................................... v 

HALAMAN PERSETUJUAN PUBLIKASI KARYA ILMIAH ..................... vi 

KATA PENGANTAR ......................................................................................... vii 

ABSTRAK ............................................................................................................ ix 

ABSTRACT (English) ............................................................................................ x 

DAFTAR ISI ......................................................................................................... xi 

DAFTAR TABEL ............................................................................................... xv 

DAFTAR GAMBAR .......................................................................................... xvi 

DAFTAR LAMPIRAN ..................................................................................... xvii 

BAB I  PENDAHULUAN ..................................................................................... 1 

1.1 Latar Belakang Penelitian ........................................................................... 1 

1.2 Rumusan Masalah dan Pertanyaan Penelitian .......................................... 10 

1.3 Tujuan Penelitian ...................................................................................... 11 

1.4 Manfaat Penelitian .................................................................................... 12 

1.5 Batasan Penelitian ..................................................................................... 13 

1.6 Sistematika Penulisan ............................................................................... 14 

BAB II  LANDASAN TEORI ............................................................................ 16 

2.1 Tinjauan Teori ........................................................................................... 16 

2.1.1 Finance ( Keuangan) ......................................................................... 16 

2.1.2 Financial Behavior ............................................................................ 18 

2.1.3 Prospect Theory ................................................................................ 21 

2.1.4 Rational Choice Theory .................................................................... 22 

2.1.5 Overconfidence Bias ......................................................................... 23 

2.1.6 Representativeness Bias .................................................................... 24 

2.1.7 Availability Bias ............................................................................... 25 

2.1.8 Anchoring Bias ................................................................................. 26 

2.1.9 Herding Bias ..................................................................................... 26 



 

 

xii 
Pengaruh Behavioral Finance Terhadap Invesment Decision Generasi Z, Jimmy Wardhana, 

Universitas Multimedia Nusantara 

 

2.2 Model Penelitian ....................................................................................... 27 

2.3 Hipotesis .................................................................................................... 28 

2.3.1 Pengaruh Overconfidence bias terhadap investment decision gen Z ....... 29 

2.3.2 Pengaruh representativeness bias terhadap investment decision gen Z ... 30 

2.3.3 Pengaruh availability bias terhadap investment decision gen Z .............. 30 

2.3.4 Pengaruh anchoring bias terhadap investment decision gen Z ................ 31 

2.3.5 Pengaruh herding bias terhadap investment decision gen Z .................... 32 

2.4 Penelitian Terdahulu ................................................................................. 33 

BAB III  METODOLOGI PENELITIAN ........................................................ 37 

3.1 Gambaran Umum Objek Penelitian .......................................................... 37 

3.1.1 Bursa Efek Indonesia ........................................................................ 37 

3.2 Desain Penelitian ....................................................................................... 43 

3.2.1 Exploratory Research Design ................................................................... 44 

3.2.2 Conclusive Research Design .................................................................... 45 

3.2.3 Research data ........................................................................................... 46 

3.3 Populasi dan Sampel Penelitian ................................................................ 48 

3.3.1 Populasi .................................................................................................... 48 

3.3.2 Sampel ...................................................................................................... 49 

3.3.3 Sampling Frame ....................................................................................... 50 

3.3.4 Sampling Technique ................................................................................. 51 

3.4 Teknik Pengumpulan Data ........................................................................ 54 

3.5 Operasionalisasi Variabel.......................................................................... 55 

3.6 Teknik Analisis Data ................................................................................. 64 

3.6.1 Uji Validitas dan Reliabilitas ............................................................ 64 

3.6.2 Analisis Data Penelitian .................................................................... 65 

3.6.2.1 Uji Asumsi Klasik ............................................................................. 65 

3.7 Uji Hipotesis ............................................................................................. 67 

3.7.1 Analisis Regresi Linear Berganda ............................................................ 67 

3.7.2 Uji Anova (F) ........................................................................................... 68 

3.7.3 Uji Statistik (t) .......................................................................................... 68 

3.7.4 Uji Koefisien Determinasi (R2) ............................................................... 69 

BAB IV  ANALISIS DAN PEMBAHASAN ..................................................... 70 



 

 

xiii 
Pengaruh Behavioral Finance Terhadap Invesment Decision Generasi Z, Jimmy Wardhana, 

Universitas Multimedia Nusantara 

 

4.1 Karakteristik Responden ........................................................................... 70 

4.2 Analisisis Statistik ..................................................................................... 70 

4.2.1 Hasil Responden Berdasarkan Jenis Kelamin .......................................... 70 

4.2.2 Hasil Responden Berdasarkan Usia ......................................................... 71 

4.2.3 Hasil Responden Berdasarkan Pengalaman Investasi .............................. 71 

4.3 Analisis Deskriptif .................................................................................... 72 

4.3.1 Invesment Decision .................................................................................. 72 

4.3.2 Overconfidence Bias ................................................................................ 75 

4.3.3 Representativeness Bias ........................................................................... 77 

4.3.4 AvailabilityBias ........................................................................................ 79 

4.3.5 Anchoring Bias ......................................................................................... 82 

4.3.6 Herding Bias ............................................................................................ 84 

4.4 Uji Instrumen Pretest ................................................................................ 87 

4.4.1 Uji Validitas Pre-Test .............................................................................. 87 

4.4.2 Uji Realibilitas Pre-Test ........................................................................... 89 

4.5 Uji Instrumen Main Test ........................................................................... 90 

4.5.1 Uji Validitas Main Test ............................................................................ 90 

4.5.2 Uji Realibilitas Main Test ........................................................................ 92 

4.6 Asumsi Klasik ........................................................................................... 93 

4.6.1 Uji Normalitas .......................................................................................... 94 

4.6.2 Uji Heteroskedastisitas ............................................................................. 97 

4.6.3 Uji Multikolinieritas ................................................................................. 98 

4.7 Uji Hipotesis ............................................................................................. 98 

4.7.1 Uji Signifikansi ANOVA (F Test) ........................................................... 99 

4.7.2 Uji Signifikansi Parameter Individual (t Test) ......................................... 99 

4.7.3 Uji Koefisien Determinasi (R2) ............................................................. 102 

4.7.4 Persamaan Regresi Linear Berganda ..................................................... 102 

4.8 Pembahasan ............................................................................................. 105 

4.8.1 Overconfidence Bias Berpengaruh Negatif Terhadap Investment  

Decision........................................................................................................... 105 

4.8.2 Representativeness Bias Berpengaruh Positif Terhadap Investment 

Decision........................................................................................................... 106 



 

 

xiv 
Pengaruh Behavioral Finance Terhadap Invesment Decision Generasi Z, Jimmy Wardhana, 

Universitas Multimedia Nusantara 

 

4.8.3 Availability Bias Tidak Berpengaruh terhadap Investment Decision .... 106 

4.8.4 Anchoring Bias Berpengaruh Positif terhadap Investment Decision ..... 107 

4.8.5 Herding Bias Berpengaruh Positif Terhadap Investment Decision ....... 108 

4.9 Implikasi Manajerial ............................................................................... 109 

4.9.1 Implikasi bagi Pembuat Kebijakan (OJK dan Bursa Efek Indonesia) ... 109 

4.9.2 Implikasi bagi Perusahaan Sekuritas dan Platform Investasi Digital..... 110 

4.9.3 Implikasi bagi Perusahaan Publik dan Emiten ....................................... 110 

BAB V  SIMPULAN DAN SARAN ................................................................. 112 

5.1 Simpulan ....................................................................................................... 112 

5.2 Saran .............................................................................................................. 113 

5.2.1 Saran Bagi Investor ......................................................................... 113 

5.2.2 Saran Bagi Peneliti Selanjutnya ...................................................... 114 

DAFTAR PUSTAKA ......................................................................................... 115 

LAMPIRAN ........................................................................................................ 120 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

xv 
Pengaruh Behavioral Finance Terhadap Invesment Decision Generasi Z, Jimmy Wardhana, 

Universitas Multimedia Nusantara 

 

DAFTAR TABEL 
Tabel 1.1 Pertumbuhan Investor ............................................................................. 4 

Tabel 2.1 Perbedaan Expected Utility Theory dan Prospect Theory .................... 21 

Tabel 2.2 Penelitian Terdahulu ............................................................................. 36 

Tabel 3.1 Sejarah dan pencapaian Bursa Efek Indonesia (BEI) ........................... 37 

Tabel 3.2  Core Value Bursa Efek Indonesia (BEI) .............................................. 42 

Tabel 3.3 Tabel Operasional ................................................................................. 55 

Tabel 4.1 Penilaian Deskriptif Investment Decision ............................................. 72 

Tabel 4.2 Penilaian Deskriptif Overconfidence Bias ............................................ 75 

Tabel 4.3 Penilaian Deskriptif Representativeness Bias ....................................... 77 

Tabel 4.4 Penilaian Deskriptif Availability Bias ................................................... 80 

Tabel 4.5 Penilaian Deskriptif Anchoring Bias..................................................... 82 

Tabel 4.6 Penilaian Deskriptif Herding Bias ........................................................ 84 

Tabel 4.7 Hasil Uji Validitas Pre-Test .................................................................. 87 

Tabel 4.8 Hasil Uji Reabilitas Pre-Test ................................................................ 89 

Tabel 4.10 Hasil Uji Reabilitas Pre-Test .............................................................. 92 

Tabel 4.11 Tabulasi Hasil Uji Multikolinieritas ................................................... 98 

Tabel 4.12 Tabulasi Hasil Uji Signifikansi Simultan (F Test) .............................. 99 

Tabel 4.13 Analisis Hasil Uji Statistik T ............................................................ 100 

Tabel 4.14 Tabulasi Hasil Uji Koefisien Determinasi (R²) ................................. 102 

 



 

 

xvi 
Pengaruh Behavioral Finance Terhadap Invesment Decision Generasi Z, Jimmy Wardhana, 

Universitas Multimedia Nusantara 

 

DAFTAR GAMBAR 
Gambar 1.1 Macam-Macam Jenis Investasi yang paling banyak 2024 .................. 3 

Gambar 1.2 Data Demografi Usia Investor............................................................. 5 

Gambar 2.1 Hubungan Behavioral Finance .......................................................... 19 

Gambar 2.2 Kerangka Penelitian .......................................................................... 28 

Gambar 3.1 Jenis Desain Penelitian ...................................................................... 44 

Gambar 3.2 Tahapan Proses Pengambilan Sampel ............................................... 49 

Gambar 3.3 Sampling Techniques ........................................................................ 52 

Gambar 4.1 Identitas Responden Berdasarkan Jenis Kelamin .............................. 70 

Gambar 4.2 Identitas Responden Berdasarkan Usia ............................................. 71 

Gambar 4.4 Uji Normalitas dengan Grafik Histogram ......................................... 94 

Gambar 4.5 Uji Normalitas dengan Normal P-P Plot .......................................... 95 

Gambar 4.6 Uji Normalitas dengan Kolmogorov-Smirnov ................................... 96 

Gambar 4.7 Uji Heteroskedastisitas Scatterplot ................................................... 97 

Gambar 4.8 Uji Signifikansi Parameter Individual (T Test) ............................... 100 

Gambar 4.9 Uji Analisis Regresi Berganda ........................................................ 103 

Gambar 4.10 Uji Analisis Regresi Berganda Variabel Berpengaruh .................. 104 

 

  



 

 

xvii 
Pengaruh Behavioral Finance Terhadap Invesment Decision Generasi Z, Jimmy Wardhana, 

Universitas Multimedia Nusantara 

 

DAFTAR LAMPIRAN 

Lampiran 1 Jurnal Utama .................................................................................................. 120 

Lampiran 2 Hasil Uji Validitas dan Reliabilitas Pre-Test ........................................ 137 

Lampiran 3 Hasil Uji Validitas dan Realibilitas Main-Test ..................................... 145 

Lampiran 4 Pertanyaan Kuesioner .............................................................................. 156 

Lampiran 5 Hasil Turnitin ................................................................................................. 167 

Lampiran 6 Formulir Bimbingan Skripsi ..................................................................... 170 

Lampiran 7 Formulir Penggunaan Perangkat Kecerdasan Artifisial (AI) .... 171 

 

 

 

 

 

 

 

 

 

 

 

 


