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THE INFLUENCE OF RISK PERCEPTION, RISK TOLERANCE,
OVERCONFIDENCE AND LOSS AVERSION TO
INVESTMENT DECISION MAKING

Nadya Septi Nur Ainia.M
2015210746
E-mail: nadyasepti110997@gmail.com

ABSTRACT

This study aims to examine the effect of risk perception, risk tolerance,
overconfidence and loss aversion on investment decision making. The sampling
method used in this study was purposive and convenience sampling. The sample in
this study were people who had lived at least three years in Surabaya and Jombang
and had jobs. There were 200 respondents taken using a questionnaire through the
survey method. This study uses PLS-SEM (Partial Least Square-Structural
Equation Model) as a data analysis technique. The results of this study indicate that
risk perception has a significant negative effect on investment decision making, risk
tolerance and overconfidence have a significant positive effect on investment
decision making, while loss aversion has no effect on investment decision making.
This research is expected to provide an overview of how to deal with risk in
investment and how to avoid behavioral biases in investment decisions making.

Keywords : Investment Decision Making, Risk Perception, Risk Tolerance,
Overconfidence, Loss Aversion
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ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh risk perception, risk tolerance,
overconfidence dan loss aversion terhadap pengambilan keputusan investasi.
Metode pengambilan sampel yang digunakan dalam penelitian ini adalah purposive
dan convenience sampling. Sampel dalam penelitian ini adalah orang-orang yang
telah tinggal minimal tiga tahun di Surabaya dan Jombang serta memiliki pekerjaan.
Terdapat 200 responden yang diambil menggunakan kuesioner melalui metode
survei. Penelitian ini menggunakan PLS-SEM (Partial Least Square-Structural
Equation Model) sebagai teknik analisis data. Hasil penelitian ini menunjukkan
bahwa risk perception memiliki pengaruh negatif yang signifikan terhadap
pengambilan keputusan investasi, risk tolerance dan overconfidence memiliki efek
positif yang signifikan terhadap pengambilan keputusan investasi, sedangkan loss
aversion tidak berpengaruh pada pengambilan keputusan investasi. Penelitian ini
diharapkan dapat memberikan gambaran tentang bagaimana menghadapi risiko
dalam investasi dan bagaimana cara menghindari bias perilaku dalam pengambilan
keputusan investasi.

Kata Kunci : Pengambilan Keputusan Investasi, Risk Perception, Risk Tolerance,
Overconfidence, Loss Aversion
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