
viii 
 

DAFTAR ISI 

Halaman Judul .....................................................................................................  i 

Surat Pernyataan Keaslian Tesis (Sertifikasi) .....................................................  ii 

Halaman Persetujuan ........................................................................................... iii 

Abstract (Bahasa Inggris) .................................................................................... iv 

Abstraksi (Bahasa Indonesia) ..............................................................................  v 

Kata Pengantar .................................................................................................... vi 

Daftar Isi.............................................................................................................. viii 

Daftar Tabel ........................................................................................................ xii 

Daftar Gambar ..................................................................................................... xiv 

Daftar Lampiran .................................................................................................. xv  

Daftar Rumus  ..................................................................................................... xvi 

Bab I  Pendahuluan ..........................................................................................  1 

1.1 Latar Belakang Masalah .......................................................................  1 

1.2 Perumusan Masalah ..............................................................................  9 

1.3 Tujuan Penelitian .................................................................................. 10 

1.4 Kegunaan Penelitian ............................................................................. 11 

1.5 Sistematika Penulisan ........................................................................... 12 

Bab II Telaah Pustaka dan Pengembangan Model........................................... 13 

2.1 Landasan Teori...................................................................................... 13 

2.1.1 Teori Perilaku........................................................................................ 13 

2.1.2 Keputusan Investasi .............................................................................. 14 

2.1.3 Literasi Keuangan ................................................................................. 16 



ix 
 

2.1.3.1 Pengetahuan Keuangan ......................................................................... 17 

2.1.3.2 Sikap Keuangan .................................................................................... 18 

2.1.3.3 Perilaku Keuangan ................................................................................ 18 

2.1.4 Perilaku Herding ................................................................................... 20 

2.1.5 Overconfidence ..................................................................................... 21 

2.1.6 Toleransi Risiko .................................................................................... 22 

2.2 Penelitian Terdahulu ............................................................................. 23 

2.3 Perbedaan dengan Penelitian Terdahulu ............................................... 26 

2.4 Pengembangan Hipotesis  ..................................................................... 27 

2.4.1 Pengaruh Literasi Keuangan Terhadap Perilaku Herding .................... 27 

2.4.2 Pengaruh Perilaku Herding Terhadap Keputusan Investasi ................. 28 

2.4.3 Pengaruh Literasi Keuangan Terhadap Keputusan Investasi ................ 28 

2.4.4 Pengaruh Overconfidence Terhadap Keputusan Investasi .................... 29 

2.4.5 Pengaruh Toleransi Risiko Terhadap Keputusan Investasi .................. 31 

2.4.6 Perumusan Hipotesis ............................................................................. 32 

2.5 Kerangka Pemikiran Teoritis ................................................................ 33 

2.5.1 Dimensional Variabel Literasi Keuangan ............................................. 34 

2.5.2 Dimensional Variabel Perilaku Herding ............................................... 34 

2.5.3 Dimensional Variabel Overconfidence ................................................. 34 

2.5.4 Dimensional Variabel Toleransi Risiko ................................................ 34 

2.5.5 Dimensional Variabel Keputusan Investasi .......................................... 34 

Bab III Metodologi ............................................................................................ 35 

3.1 Jenis dan Sumber Data .......................................................................... 35 



x 
 

3.2 Populasi dan Sampel ............................................................................. 36 

3.3 Definisi Operasional ............................................................................. 38 

3.4 Metode Pengumpulan Data ................................................................... 41 

3.5 Analisis Data ......................................................................................... 42 

3.5.1 Pemodelan SEM ................................................................................... 42 

3.5.2 Uji Mann-Whitney ............................................................................... 47 

Bab IV Analisis Data dan Pembahasan ............................................................ 48 

4.1 Deskripsi Objek Penelitian ................................................................... 48 

4.2 Deskripsi Profil Responden.................................................................. 48 

4.3 Hasil Analisis Model Persamaan Struktural (Structural Equation 

Modeling) ............................................................................................. 50 

4.3.1 Hasil Uji Normalitas ............................................................................ 50 

4.3.2 Hasil Uji Outlier ................................................................................... 52 

4.3.3 Hasil Analisis Faktor Konfirmatori (Confirmatory Factor Analysis) .. 53 

4.3.4 Hasil Uji Validitas dan Reliabilitas Konstruk ...................................... 58 

4.3.4.1 Hasil Uji Validitas Konstruk ................................................................ 58 

4.3.4.2 Hasil Uji Reliabilitas Konstruk ............................................................ 59 

4.3.5 Hasil Analisis Jalur (Path Analysis) ..................................................... 60 

4.4 Hasil Uji Mann-Whitney ...................................................................... 62 

4.5 Pembahasan Hipotesis .......................................................................... 64 

4.5.1 Pembahasan Hipotesis Satu (H1) ......................................................... 64 

4.5.2 Pembahasan Hipotesis Dua (H2) ......................................................... 65 

4.5.3 Pembahasan Hipotesis Tiga (H3) ......................................................... 66 



xi 
 

4.5.4 Pembahasan Hipotesis Empat (H4) ...................................................... 67 

4.5.5 Pembahasan Hipotesis Lima (H5) ........................................................ 68 

4.5.6 Pembahasan Hipotesis Enam (H6) ....................................................... 69 

4.5.7 Pembahasan Hipotesis Tujuh (H7) ...................................................... 70 

4.5.8 Pembahasan Hipotesis Delapan (H8) ................................................... 72 

4.5.9 Pembahasan Hipotesis Sembilan (H9) ................................................. 73 

Bab V Kesimpulan dan Implikasi Kebijakan .................................................. 75 

5.1 Kesimpulan Penelitian ......................................................................... 75 

5.2 Implikasi Teoritis ................................................................................. 76 

5.3 Implikasi Manajerial ............................................................................ 78 

5.4 Keterbatasan Penelitian ........................................................................ 81 

5.5 Agenda Penelitian Mendatang ............................................................. 81 

Daftar Pustaka ..................................................................................................... 82 

Lampiran-lampiran .............................................................................................. 86 

Daftar Riwayat Hidup ......................................................................................... 109 

  



xii 
 

DAFTAR TABEL 

Tabel 1.1 Jumlah Penduduk Usia Kerja Menurut Gender di Indonesia Tahun 

2018 ...............................................................................................  2 

Tabel 1.2 Research Gap ................................................................................  7 

Tabel 3.1 Definisi Operasional ......................................................................  38 

Tabel 4.1 Analisis Profil Responden .............................................................  49 

Tabel 4.2 Hasil Uji Normalitas untuk Responden Pria .................................  51 

Tabel 4.3 Hasil Uji Normalitas untuk Responden Wanita ............................  52 

Tabel 4.4 Hasil Uji Kelayakan Full Model untuk Responden Pria ...............  54 

Tabel 4.5 Nilai Regression Weight Full Model untuk Responden Pria.........  54 

Tabel 4.6 Hasil Uji Kelayakan Full Model untuk Responden Wanita ..........  56 

Tabel 4.7 Nilai Regression Weight Full Model untuk Responden Wanita ...  57 

Tabel 4.8 Hasil Uji Validitas Konstruk untuk Responden Pria .....................  58 

Tabel 4.9 Hasil Uji Validitas Konstruk untuk Responden Wanita................  59 

Tabel 4.10 Hasil Uji Reliabilitas Konstruk untuk Responden Pria .................  59 

Tabel 4.11 Hasil Uji Reliabilitas Konstruk untuk Responden Wanita ............  60 

Tabel 4.12 Pengaruh Langsung dan Tidak Langsung Full Model untuk 

Responden Pria ..............................................................................  61 

Tabel 4.13 Pengaruh Langsung dan Tidak Langsung Full Model untuk 

Responden Wanita.........................................................................  61 

Tabel 4.14 Hasil Uji Mann-Whitney Variabel Literasi Keuangan ..................  62 

Tabel 4.15 Hasil Uji Mann-Whitney Variabel Overconfidence ......................  63 

Tabel 4.16 Hasil Uji Mann-Whitney Variabel Toleransi Risiko.....................  63 



xiii 
 

Tabel 4.17 Hasil Uji Mann-Whitney Variabel Perilaku Herding ...................  64 

Tabel 5.1 Implikasi Teoritis ..........................................................................  77 

  



xiv 
 

DAFTAR GAMBAR 

Gambar 2.1 Kerangka Pemikiran Teoritis ......................................................  33 

Gambar 4.1 Analisis Faktor Konfirmatori Full Model untuk Responden 

 Pria .............................................................................................. 53 

Gambar 4.2 Analisis Faktor Konfirmatori Full Model untuk Responden 

 Wanita .........................................................................................  56  



xv 
 

DAFTAR LAMPIRAN 

Lampiran 1 Kuesioner Penelitian ...................................................................... 86 

Lampiran 2 Data Mentah Responden Pria ......................................................... 90 

Lampiran 3 Data Mentah Responden Wanita .................................................... 94 

Lampiran 4 Analisis Statistik Data Responden Pria .......................................... 98 

Lampiran 5 Analisis Statistik Data Responden Wanita ..................................... 100 

Lampiran 6 Hasil Uji Outlier untuk Responden Pria ........................................ 102 

Lampiran 7 Hasil Uji Outlier untuk Responden Wanita ................................... 105 

Lampiran 8 Jadwal Waktu Penelitian ................................................................ 108 

  



xvi 
 

DAFTAR RUMUS 

Rumus 1 Uji reliabilitas konstruk dengan construct reliability .................  46 

Rumus 2 Nilai measurement error dengan uji reliabilitas konstruk ..........  47 

Rumus 3 Uji reliabilitas konstruk dengan variance extracted ...................  47 


