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ABSTRAK

Perkembangan pasar modal Indonesia mengalami peningaktan, dimana
pasar modal menjad itempat dan saran investor untuk melakukan kegiatan
investasi. Pasar modal didasari oleh teori Efficient Market Hypothesis (EMH)
yang menyatakan bahwa investor berperilaku secara rasional. Namun dalam
kenyataannya banyak investor yang berperilaku tidak rasional yang menyebabkan
pasar menjadi tidak efisien. Investor tidak berperilaku secrara rasional karena
adanya perbedaan perilaku dari masing-masing investor dan faktor psikologi yang
mempengaruhi investor ketika mengambil atau membuat keputusan investasi.

Penelitian ini bertujuan untuk menguji faktor-faktor yang berpengaruh
terhdap investment decision. Variabel independen yang digunakan adalah loss
aversion, overconfidence, herding, risk perception, gender, usia, pendidikan,
pendapatan dan pengalaman. Objek penelitian ini adalah investor yang
berdomisili di Surabaya. Sampel yang digunakan dalam penelitian ini sebanyak
155 responden. Sumber data diperoleh dari kuesioner yang disebar. Teknik
analisis data menggunakan regresi linear berganda.

Hasil penelitian ini menunjukkan bahwa loss aversion, overconfidence,
herding, dan risk perception berpengaruh terhadap investment decision.
Sedangkan herding tidak berpengaruh terhadap investment decision. Hal ini
menunjukkan bahwa investor di Surabaya terkena bias loss aversion dan
overconfidence. Hasil penelitian ini juga menunjukkan bahwa terdapat perbedaan
investment decision pada kelompok usia, dan pendapatan. Sedangkan gender,

pengalaman, dan pendidikan tidak terdapat perbedaan investment decision.

Kata kunci: Investment Decision, Loss Aversion, Overconfidence, Herding,

Risk Perception.

XV



The Effect of Behavioral Finance and Demographic Factor to Investment
Decision

ABSTRACT

The development of the Indonesian capital market has increased, where
the capital market has become a place and means for investors to carry out
investment activities. The capital market is based on the theory of the efficient
market hypothesis (EMH) which states that investors behave rationally. But in
reality many investors behave irrationally which causes the market to become
inefficient. Investors do not behave rationally because of differences in behavior
from each investor and psychological factors that affect investors when making or
making investment decisions.

This study aims to examine the factors that influence the investment
decision. The independent variables used were loss aversion, overconfidence,
herding, risk perception, gender, age, education, income, and experience. The
object of this research is investors who are domiciled in Surabaya. The sample
used in the study was 155 respondents. Data sources were obtained from
distributed questionnaires. The data analysis technique uses multiple linear
regression.

The results showed that loss aversion, overconfidence, and risk
perception affected the investment decision. Whereas herding does not affect the
investment decision. This shows that investors in Surabaya are subject to loss
aversion bias, and overconfidence. The results also show that there are investment
decision differences in the age group and income. As for gender, experience,

education there is no difference in investment decision.

Keyword: Investment Decision, Loss Aversion, Overconfidence, Herding, Risk

Perception.
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