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ABSTRAK 

 

 

STUDI KOMPARASI KEPUTUSAN ALOKASI PORTOFOLIO INVESTASI 

SAHAM DAN REKSA DANA BERDASARKAN LITERASI KEUANGAN, 

EKSPEKTASI RETURN, RISK TOLERANCE, DAN HERDING BEHAVIOR 

(Studi Pada Gen Z di Komunitas Inflow Surabaya) 

 

Perkembangan teknologi finansial (fintech) telah mendorong pertumbuhan 

signifikan jumlah investor muda dari kalangan Generasi Z yang aktif berinvestasi 

pada instrumen saham dan reksa dana melalui platform digital. Penelitian ini 

bertujuan menganalisis perbedaan keputusan alokasi portofolio investasi saham 

dan reksa dana pada Generasi Z berdasarkan tingkat literasi keuangan, ekspektasi 

return, risk tolerance, dan herding behavior. Penelitian bersifat kuantitatif 

komparatif dengan 110 responden dari komunitas Inflow Surabaya yang dipilih 

melalui purposive sampling. Data dikumpulkan menggunakan kuesioner skala 

Likert dan dianalisis menggunakan statistik deskriptif serta uji nonparametrik 

Kruskal-Wallis, karena data tidak berdistribusi normal. Hasil penelitian 

menunjukkan bahwa literasi keuangan membedakan alokasi saham secara 

signifikan, namun tidak pada reksa dana karena digunakan sebagai instrumen 

penyeimbang oleh semua kelompok. Ekspektasi return secara signifikan 

membedakan alokasi pada kedua instrumen. Risk tolerance terbukti berperan 

signifikan, di mana individu dengan toleransi risiko tinggi lebih banyak 

mengalokasikan dana pada saham, sedangkan yang rendah memilih reksa dana. 

Herding behavior juga secara signifikan membedakan keputusan alokasi 

portofolio investasi. Secara keseluruhan, faktor kognitif dan perilaku terbukti 

memengaruhi perbedaan alokasi portofolio Generasi Z, sehingga diperlukan 

peningkatan edukasi keuangan dan pengendalian bias perilaku agar keputusan 

investasi lebih rasional dan optimal. 

 

Kata Kunci: Literasi Keuangan, Ekspektasi Return, Risk Tolerance, Herding 

Behavior, Alokasi Portofolio, Generasi Z, Saham, Reksa Dana, Kruskal-Wallis, 

Behavioral Finance 
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ABSTRACT 

 

A COMPARATIVE STUDY OF PORTFOLIO ALLOCATION DECISIONS 

FOR STOCK AND MUTUAL FUND INVESTMENTS BASED ON 

FINANCIAL LITERACY, RETURN EXPECTATIONS, RISK TOLERANCE, 

AND HERDING BEHAVIOR 

 

(A Study on Gen Z in the Inflow Community in Surabaya) 

 

 

The development of financial technology (fintech) has driven a significant 

increase in the number of young Generation Z investors actively investing in 

stocks and mutual funds through digital platforms. This study aims to analyze 

differences in portfolio allocation decisions between stocks and mutual funds 

among Generation Z based on their level of financial literacy, return expectations, 

risk tolerance, and herding behavior. This study was a comparative quantitative 

study with 110 respondents from the Inflow Surabaya community selected 

through purposive sampling. Data were collected using a Likert-scale 

questionnaire and analyzed using descriptive statistics and the nonparametric 

Kruskal-Wallis test, as the data were not normally distributed. The results showed 

that financial literacy significantly differentiated stock allocations, but not mutual 

funds, as they were used as a balancing instrument by all groups. Return 

expectations significantly differentiated allocations between both instruments. 

Risk tolerance was shown to play a significant role, with individuals with high 

risk tolerance allocating more funds to stocks, while those with low risk tolerance 

preferred mutual funds. Herding behavior also significantly differentiated 

portfolio allocation decisions. Overall, cognitive and behavioral factors were 

shown to influence differences in portfolio allocations among Generation Z, 

necessitating increased financial education and behavioral bias control for more 

rational and optimal investment decisions.  

 

Keywords: Financial Literacy, Expected Return, Risk Tolerance, Herding 

Behavior, Portfolio Allocation, Generation Z, Stocks, Mutual Funds, Kruskal-

Wallis, Behavioral Finance 
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