
2  

 

Daftar Isi 
THESIS ................................................................................................................................ i 

PERNYATAAN DAN PERSETUJUAN UNGGAH TUGAS AKHIR ................................ ii 

PERSETUJUAN DOSEN PEMBIMBING TUGAS AKHIR ............................................ iii 

LEMBAR PERSETUJUAN TIM PENGUJI TUGAS AKHIR ........................................... 1 

Daftar Tabel ........................................................................................................................ 5 

Daftar Gambar ..................................................................................................................... 6 

ABSTRAK .......................................................................................................................... 7 

ABSTRACT ........................................................................................................................ 8 

KATA PENGANTAR .......................................................................................................... 9 

BAB I PENDAHULUAN ................................................................................................. 12 

1.1. Latar Belakang Masalah .................................................................................... 12 

1.2. Batasan Masalah .................................................................................................17 

1.3. Rumusan Masalah ............................................................................................. 18 

1.4. Tujuan Penelitian ............................................................................................... 18 

1.5. Manfaat Penelitian ..............................................................................................19 

1.5.1. Manfaat Praktis.......................................................................................... 19 

1.5.2. Manfaat Teoritis ........................................................................................ 19 

1.6. Sistematika Penulisan ........................................................................................ 20 

BAB II TINJAUAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS ...................... 22 

2.1. Tinjauan Teori ....................................................................................................22 

2.1.1. Perilaku Keuangan (Behavioral Finance) .................................................. 22 

2.1.2. Keputusan Investasi (Investment Decision) ............................................... 23 

2.1.3. Sentimen Investor (Investor Sentiment) ..................................................... 24 

2.1.4. Overconfidence .......................................................................................... 26 

2.1.5. Overreaction .............................................................................................. 28 

2.1.6. Herding Behaviour .................................................................................... 29 

2.1.7. Loss Aversion ............................................................................................ 30 

2.1.8. Penelitian Terdahulu .................................................................................. 32 

2.2. Pengembangan Hipotesis .................................................................................. 34 

2.3. Bagan Alur Berpikir .......................................................................................... 36 

BAB III METODOLOGI PENELITIAN .......................................................................... 38 

3.1. Jenis Penelitian dan Jenis Data .......................................................................... 38 

3.1.1. Jenis Penelitian .......................................................................................... 38 



3  

3.1.2. Jenis Data .................................................................................................. 39 

3.2. Populasi, Sampel dan Waktu Penelitian............................................................. 39 

3.2.1. Populasi ..................................................................................................... 39 

3.2.2. Sampel ....................................................................................................... 40 

3.2.3. Waktu Penelitian ........................................................................................ 40 

3.3. Prosedur Penelitian ............................................................................................ 41 

3.4. Definisi Operasional Variabel dan Pengukuran Variabel Penelitian .................. 41 

3.4.1. Definisi Operasional Variabel ................................................................... 41 

1. Sangat berhati-hati dengan kerugian karena perubahan harga saham ................... 44 

2. Lebih tertarik memilih investasi yang punya performa baik di masa lampau........ 44 

3. Ketika mengalami kerugian cenderung menghindari investasi yang sama. ........... 44 

3.5. Metode Analisis Data ........................................................................................ 45 

3.5.2. Pengujian Hipotesis ................................................................................... 45 

3.5.2.1. Uji Validitas........................................................................................... 46 

3.5.2.2. Uji Reliabilitas ....................................................................................... 47 

3.5.2.3. Uji Asumsi Klasik ................................................................................. 47 

3.5.2.4. Analisis Regresi Linear Berganda (Multiple Regression) ..................... 50 

3.5.2.5. Koefisen Korelasi (R) ............................................................................ 51 

3.5.2.6. Koefisien Determinasi ........................................................................... 52 

3.5.2.7. Pengujian Hipotesis ............................................................................... 52 

BAB IV ANALISIS DATA DAN PEMBAHASAN .......................................................... 54 

4.1 Gambaran Umum Bursa Efek Indonesia ........................................................... 54 

4.2 Analisis Statistik Deskriptif ............................................................................... 55 

4.2.1. Karakteristik Responden ............................................................................ 55 

4.2.4. Gambaran Umum Responden Berdasarkan Usia ....................................... 56 

4.2.4. Gambaran Umum Responden Berdasarkan Jenis Kelamin ....................... 57 

4.2.4. Tanggapan Responden ............................................................................... 57 

4.3. Analisis Deskriptif Variabel .............................................................................. 65 

4.3.2. Penjelasan Responden terhadap Investor Sentiment .................................. 65 

4.3.2. Penjelasan Responden terhadap Overconfidence ....................................... 66 

4.6.1. Penjelasan Responden terhadap Overreaction .......................................... 67 

4.6.1. Penjelasan Responden terhadap Herding behaviour ................................. 68 

4.6.1. Penjelasan Responden terhadap Loss Aversion ......................................... 69 

4.6.1. Penjelasan Responden terhadap Investment Decision ............................... 71 



4  

4.6. Uji Validitas .................................................................................................. 72 

4.6. Uji Reliabilitas ................................................................................................... 73 

4.6. Pengujian Asumsi Klasik Regresi ..................................................................... 73 

4.6.1. Uji Normalitas ........................................................................................... 73 

4.6.1. Uji Multikolinearitas .................................................................................. 75 

4.6.1. Uji Heterokedastisitas ................................................................................ 75 

4.6.1. Uji Linearitas ............................................................................................. 77 

4.6. Metode Analisis Statistik ................................................................................... 78 

4.6.1. Analisis Regresi Berganda ........................................................................ 78 

4.6.3. Analisis Koefisien Korelasi Berganda ....................................................... 81 

4.6.3. Analisis Koefisien Determinasi (R²) .......................................................... 81 

4.7. Metode Pengujian Hipotesis .............................................................................. 82 

4.7.1. Uji Signifikansi Simultan (Uji-f) ............................................................... 82 

4.7.2. Uji Signifikansi Parsial (Uji-t) ................................................................... 82 

4.8. Pembahasan ....................................................................................................... 84 

BAB V KONKLUSI, IMPLIKASI, DAN REKOMENDASI ........................................... 92 

5.1. Simpulan ................................................................................................................ 92 

5.2. Simpulan Atas Hipotesis......................................................................................... 92 

a) Pengaruh Investor Sentiment terhadap Investment Decision ............................ 92 

b) Pengaruh Overconfidence terhadap Investment Decision ................................. 93 

c) Pengaruh Overreaction terhadap Investment Decision ...................................... 95 

5.3. Simpulan Atas Masalah Penelitian ......................................................................... 98 

5.4. Implikasi ................................................................................................................. 99 

5.4.1. Implikasi Teoritis ............................................................................................. 99 

5.4.2. Implikasi Manajerial ....................................................................................... 100 

LAMPIRAN A: KUESIONER ........................................................................................ 111 

LAMPIRAN B: HASIL UJI STATISTIK ........................................................................ 114 

LAMPIRAN C: HASIL TURNITIN ................................................................................ 126 



5  

 

Daftar Tabel 

 
Tabel 3. 1 Definisi Operasional Variabel ........................................................................... 41 

 

Tabel 4. 1 Tabel Derajat Penilaian ..................................................................................... 58 

Tabel 4. 2 Tanggapan Responden terhadap Investor Sentiment ........................................ 58 

Tabel 4. 3 Tanggapan Responden terhadap Overconfidence ............................................. 59 

Tabel 4. 4 Tanggapan Responden terhadap Overreaction .................................................. 60 

Tabel 4. 5 Tanggapan Responden terhadap Herding Behaviour ........................................ 61 

Tabel 4. 6 Tanggapan responden terhadap Loss Aversion ................................................. 63 

Tabel 4. 7 Tanggapan Responden terhadap Investment Decision ...................................... 64 

Tabel 4. 8 Distrubusi Jawaban Investor Sentiment ............................................................ 65 

Tabel 4. 9 Distribusi Jawaban Overconfidence .................................................................. 66 

Tabel 4. 10 Distribusi Jawaban Overreaction .................................................................... 67 

Tabel 4. 11 Distribusi Jawaban Herding Behaviour .......................................................... 68 

Tabel 4. 12 Distribusi Jawaban Loss Aversion .................................................................. 70 

Tabel 4. 13 Distribusi Jawaban Investment Decision ........................................................ 71 

Tabel 4. 14 Hasil Uji Validitas .......................................................................................... 72 

Tabel 4. 15 Hasil Uji Reliabilitas ....................................................................................... 73 

Tabel 4. 16 Hasil uji One Sample Kolmogorov Smirnov .................................................. 73 

Tabel 4. 17 Hasil Uji Multikolinearitas .............................................................................. 75 

Tabel 4. 18 Hasil Uji Spearman ......................................................................................... 76 

Tabel 4. 19 Hasil Uji Linearitas ......................................................................................... 77 

Tabel 4. 20 Tabel Hasil Uji Regresi Berganda ................................................................... 78 

Tabel 4. 21 Hasil Uji Korelasi Berganda ........................................................................... 81 

Tabel 4. 22 Hasil Uji-f ....................................................................................................... 82 

Tabel 4. 23 Tabel Hasil Uji-t.............................................................................................. 83 

 

Tabel 5. 1 Implikasi Teoritis .............................................................................................. 99 

Tabel 5. 2 Implikasi Manajerial ....................................................................................... 103 



6 

 

 

Daftar Gambar 

Gambar 2. 1 Metode Penelitian ......................................................................................... 35 

Gambar 2. 2 Bagan ALur Berpikir ..................................................................................... 37 

Gambar 4. 1 Karakteristik Usia Responden ....................................................................... 56 

Gambar 4. 2 Karakteristik jenis Kelamin Responden ........................................................ 57 

Gambar 4. 3 P-Plot Regression .......................................................................................... 74 

Gambar 4. 4 Hasil Uji Heterokedastisitas .......................................................................... 76 


