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PENGARUH OVERCONFIDENCE, REPRESENTATIVENESS, 

AVAILABILITY, ANCHORING, DAN HERDING BIAS 

TERHADAP KEPUTUSAN INVESTASI CRYPTOCURRENCY: 

STUDI PADA GEN Z  

 (Jesslyn Nathania Gosal) 

ABSTRAK 
 

Perkembangan cryptocurrency di Indonesia menunjukkan 
pertumbuhan yang sangat pesat dan didominasi oleh investor Generasi Z. 
Kondisi ini menyebabkan keputusan investasi tidak hanya didasarkan pada 
pertimbangan rasional, tetapi juga dipengaruhi oleh faktor psikologis atau 
bias perilaku. Penelitian ini bertujuan untuk menganalisis pengaruh 
overconfidence bias, representativeness bias, availability bias, anchoring 
bias, dan herding bias terhadap keputusan investasi cryptocurrency pada 
Generasi Z di Indonesia. Penelitian ini menggunakan pendekatan kuantitatif 
dengan metode survei. Data primer dikumpulkan melalui kuesioner yang 
telah memperoleh 178 responden investor cryptocurrency Generasi Z pada 
periode 8–27 November, kemudian dianalisis menggunakan metode 
Structural Equation Modeling berbasis Partial Least Squares (PLS-SEM). 
Analisis dilakukan untuk menguji hubungan antara variabel bias perilaku dan 
keputusan investasi. Hasil penelitian menunjukkan bahwa seluruh bias 
perilaku yang diuji memiliki pengaruh positif terhadap keputusan investasi 
cryptocurrency pada Generasi Z.  
 
Kata kunci: Cryptocurrency, Bias Perilaku, Keputusan Investasi 
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THE INFLUENCE OF OVERCONFIDENCE, REPRESENTATIVENESS, 

AVAILABILITY, ANCHORING, AND HERDING BIAS  

ON CRYPTOCURRENCY INVESTMENT DECISIONS:  

A STUDY ON GEN Z 

 
 (Jesslyn Nathania Gosal) 

 

ABSTRACT  
The development of cryptocurrency in Indonesia has experienced very rapid 

growth and is predominantly driven by Generation Z investors. This condition 
causes investment decisions to be based not only on rational considerations but 
also to be influenced by psychological factors or behavioral biases. This study aims 
to analyze the effects of overconfidence bias, representativeness bias, availability 
bias, anchoring bias, and herding bias on cryptocurrency investment decisions 
among Generation Z in Indonesia. The study employs a quantitative approach using 
a survey method. Primary data were collected through questionnaires, obtaining 
responses from 178 Generation Z cryptocurrency investors during the period of 
November 8–27, and were subsequently analyzed using the Structural Equation 
Modeling approach based on Partial Least Squares (PLS-SEM). The analysis was 
conducted to examine the relationships between behavioral bias variables and 
investment decisions. The results indicate that all behavioral biases examined have 
a positive effect on cryptocurrency investment decisions among Generation Z. 
 

Keywords: Cryptocurrency, Behavioral Bias, Investment Decision  
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