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ABSTRAK 

 

KEPUTUSAN INVESTOR INDIVIDU DALAM PEMILIHAN SAHAM 

DI GALERI INVESTASI SE-PULAU JAWA DENGAN MODERATED 

MODERATION ASPEK DEMOGRAFI  

 

 

IVAN GUMILAR SAMBAS PUTRA (1707345) 

 

 

Studi ini mengkaji pengaruh bias perilaku yang terdiri dari overconvidence bias, 

Illusion of control bias, cognitive disonannce bias, Self atribution bias, dan 

emosional bias yang terdiri dari Status quo bias, Loss Aversion Bias, Regret 

Aversion Bias, Self control bias terhadap Keputusan investasi saham dengan 

moderated moderation aspek demografi (Gender dan Pengalaman berinvestasi). 

Metode penelitian yang digunakan adalah deskriptive dan verifikatif. Populasi 

dalam penelitian ini adalah seluruh Investor yang terdapat di galeri investasi se-

pulau Jawa yaitu sebanyak 6200 investor, dibagi menjadi 6 daerah yaitu Banten, 

DKI Jakarta, Jawa Barat, Jawa Tengah, Daerah Istimewa Yogyakarta dan Jawa 

Timur. Jumlah Sampel diambil berdasarkan ukuran sampel minimum sebanyak 386 

investor yang dipilih secara proporsional berdasarkan populasi masing-masing 

galeri investasi berdasarkan daerah, sehingga teknik sampling yang digunakan 

dalam penelitian disertasi ini adalah purposive sampling. Adapun analisis data 

menggunakan Moderating Regression Analysis dan diolah dengan SPSS Proccess 

by Hayes. Hasil dalam penelitian disertasi ini yaitu bias perilaku yang terdiri dari 

aspek kognitif (overconvidence bias, Illusion of control bias, cognitive disonannce 

bias, Self atribution bias), dan emosional bias (Status quo bias, Loss Aversion Bias, 

Regret Aversion Bias, Self control bias) berpengaruh terhadap keputusan investasi 

saham, aspek demografi (gender dan pengalaman) dapat memoderasi hubungan 

antara bias-perilaku terhadap keputusan investor individu dalam pemilihan saham 

di Galeri Investasi di Pulau Jawa. Kajian ini memberikan kontribusi terhadap 

literatur terkait keuangan keperilakuan baik aspek kognitif maupun aspek 

emosional didalam pengambilan keputusan investasi yang temuannya dapat 

berguna bagi investor, Bursa Efek Indonesia dan galeri investasi. 

  

Kata kunci: Aspek Kognitif, Aspek Emosional, Aspek Demografi, Investor 

Individu, Galeri Investasi. 
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ABSTRACT 

INDIVIDUAL INVESTOR DECISIONS IN SHARE SELECTION 

IN JAVA ISLAND INVESTMENT GALLERY WITH MODERATED 

MODERATION OF DEMOGRAPHIC ASPECTS 

 

 

IVAN GUMILAR SAMBAS PUTRA (1707345) 

 

This study examines the effect of behavioral bias consisting of overconvidence bias, 

Illusion of control bias, cognitive dissonance bias, Self attribution bias, and 

emotional bias consisting of Status quo bias, Loss Aversion Bias, Regret Aversion 

Bias, Self control bias on stock investment decisions with moderated moderation of 

demographic aspects (Gender and investment experience). The research method 

used is descriptive and verification. The population in this study were all investors 

in investment galleries throughout the island of Java, namely as many as 6200 

investors, divided into 6 regions, namely Banten, DKI Jakarta, West Java, Central 

Java, the Special Region of Yogyakarta and East Java. The number of samples was 

taken based on a minimum sample size of 386 investors who were selected 

proportionally based on the population of each investment gallery by region, so 

that the sampling technique used in this dissertation research was purposive 

sampling. As for data analysis using Moderating Regression Analysis and 

processed with SPSS Process by Hayes. The results in this dissertation research 

are behavioral bias which consists of cognitive aspects (overconvidence bias, 

Illusion of control bias, cognitive dissonance bias, Self attribution bias), and 

emotional bias (Status quo bias, Loss Aversion Bias, Regret Aversion Bias, Self 

control bias ) influences stock investment decisions, demographic aspects (gender 

and experience) can moderate the relationship between behavioral bias on 

individual investor decisions in stock selection at Investment Galleries in Java 

Island. This study contributes to the literature related to behavioral finance both 

cognitive and emotional aspects in making investment decisions whose findings can 

be useful for investors, the Indonesia Stock Exchange and investment galleries. 

 

Keywords: Cognitive Aspect, Emotional Aspect, Demographic Aspect, Individual 

Investor, Investment Gallery.. 
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