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ABSTRAK

AMJAD SYAFIQ. Pengaruh Loss Aversion dan Cognitive Dissonance
terhadap Keputusan Investasi Generasi Z di Jabodetabek. Dibimbing oleh
RINDANG MATOATI.

Pertumbuhan investor pasar modal Indonesia yang pesat didominasi oleh
Generasi Z, tetapi peningkatan partisipasi tersebut belum tentu diikuti kualitas
keputusan investasi yang rasional akibat pengaruh bias psikologis seperti loss
aversion dan cognitive dissonance. Penelitian ini bertujuan menganalisis pengaruh
loss aversion dan cognitive dissonance terhadap keputusan investasi Generasi Z di
JABODETABEK. Data primer dikumpulkan dari 160 responden Generasi Z
berusia 18-29 tahun yang berdomisili di JABODETABEK dan memiliki
pengalaman investasi pasar modal melalui kuesioner, kemudian dianalisis
menggunakan analisis deskriptif dan SEM-PLS. Loss aversion dan cognitive
dissonance masing-masing berpengaruh negatif dan signifikan terhadap keputusan
investasi, dengan cognitive dissonance menunjukkan pengaruh yang lebih dominan,
dan kedua variabel bersama-sama menjelaskan variasi keputusan investasi secara
moderat. Hasil ini menunjukkan bahwa penguatan edukasi mitigasi bias psikologis
menjadi penting seiring meningkatnya partisipasi investor muda di pasar modal.

Kata kunci: cognitive dissonance, generasi Z, JABODETABEK, keputusan
investasi, loss aversion
ABSTRACT

AMJAD SYAFIQ. The Effect of Loss Aversion and Cognitive Dissonance on
Investment Decisions of Generation Z in JABODETABEK. Supervised by
RINDANG MATOATI.

The rapid growth of Indonesian capital market investors was dominated by
Generation Z, yet this rising participation had not necessarily been matched by
rational investment decisions due to psychological biases such as loss aversion and
cognitive dissonance. This study aimed to analyze the effects of loss aversion and
cognitive dissonance on the investment decisions of Generation Z in
JABODETABEK. Primary data were collected from 160 Generation Z
respondents aged 18-29 who resided in JABODETABEK and had capital market
investment experience through a questionnaire, then analyzed using descriptive
analysis and SEM-PLS. Loss aversion and cognitive dissonance each had a
significant negative effect on investment decisions, with cognitive dissonance
showing a more dominant influence, while together the two variables explained a
moderate proportion of the variance in investment decisions. These findings
indicated that strengthening education on psychological bias mitigation was
important as young investor participation in the capital market continued to grow.

Keywords: cognitive dissonance, Generation Z, investment decisions,
JABODETABEK, loss aversion
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