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ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui pengaruh secara parsial dan simultan 

variabel pengetahuan pasar modal, fluktuasi harga, persepsi risiko, dan return saham 

terhadap keputusan investor dalam berinvestasi saham sektor kesehatan di masa 

pandemic covid-19 dan mengetahui variabel apa yang dominan mempengaruhi 

keputusan investor tersebut. Sampel dalam penelitian ini sebanyak 100 responden 

yang didapat melalui teknik pengambilan sampel menggunakan metode purposive 

sampling dan menggunakan teknik analisis regresi linier berganda. Hasil penelitian 

ini menunjukkan bahwa pengetahuan pasar modal berpengaruh positif dan signifikan 

sebesar 0,248, fluktuasi harga tidak berpengaruh yakni sebesar -0,003, persepsi risiko 

berpengaruh positif dan signifikan sebesar 0,338, dan return saham berpengaruh 

positif dan signifikan sebesar 0,139, sehingga diketahui diantara keempat variabel 

tersebut variabel persepsi risiko yang memiliki pengaruh yang dominan terhadap 

keputusan investor dalam berinvestasi saham sektor kesehatan di masa pandemic 

covid-19. Keempat variabel tersebut berpengaruh secara simultan sebesar 54,8%. 

Saran untuk para investor Sumatera Selatan yakni dalam kondisi apapun masih tetap 

bisa memperoleh keuntungan termasuk di saat kondisi pandemic seperti ini. 

Fluktuasi harga merupakan hal yang akan selalu ada. Investor tetap harus mencari 

tahu apa yang menyebabkan harga saham berfluktuasi serta harus mengikuti trend 

pasar.  

 

Kata kunci: Keputusan Investasi, Saham, Sektor Kesehatan, Pandemi Covid-19 
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ABSTRACT 

 

This study aims to determine the partial and simultaneous effect of capital market 

knowledge variables, price fluctuations, risk perceptions, and stock returns on 

investors' decisions to invest in health sector stocks during the COVID-19 pandemic 

and determine what variables are dominantly influencing investors' decisions. The 

sample in this study was 100 respondents who were obtained through a sampling 

technique using purposive sampling method and using multiple linear regression 

analysis techniques. The results of this study indicate that capital market knowledge 

has a positive and significant effect of 0.248, price fluctuations have no effect at -

0.003, risk perception has a positive and significant effect of 0.338, and stock returns 

have a positive and significant effect of 0.139, so it is known that among the four 

variables the variable perception of risk that has a dominant influence on investor 

decisions in investing in health sector stocks during the covid-19 pandemic. The four 

variables have a simultaneous effect of 54.8%. Suggestions for South Sumatra 

investors are that under any circumstances they can still earn profits, including 

during a pandemic like this. Price fluctuations are something that will always exist. 

Investors still have to find out what causes stock prices to fluctuate and must follow 

market trends. 

 

Keywords: Investment Decision, Stocks, Health Sector, Covid-19 Pandemic 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xi 
 

DAFTAR ISI 

 Halaman 

HALAMAN JUDUL ...........................................................................................         i 

HALAMAN PENGESAHAN .............................................................................        ii 

LEMBAR PENGESAHAN ................................................................................       iii 

SURAT PERNYATAAN ....................................................................................       iv 

MOTTO DAN PERSEMBAHAN ......................................................................        v 

KATA PENGANTAR .........................................................................................       vi 

UCAPAN TERIMA KASIH ..............................................................................      vii 

ABSTRAK ...........................................................................................................       ix 

ABSTRACT .........................................................................................................        x 

DAFTAR ISI ........................................................................................................       xi 

DAFTAR GAMBAR ...........................................................................................     xiv 

DAFTAR TABEL ...............................................................................................      xv 

DAFTAR LAMPIRAN .......................................................................................   xviii 

BAB I PENDAHULUAN 

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

1.2 Perumusan Masalah .............................................................................        8 

1.3 Ruang Lingkup Pembahasan ...............................................................        8 

1.4 Tujuan dan Manfaat Penelitian ...........................................................        9 

1.4.1 Tujuan Penelitian ......................................................................        9 

1.4.2 Manfaat penelitian ....................................................................        9 

 

BAB II STUDI KEPUSTAKAAN 

2.1 Landasan Teori ....................................................................................      10 

2.1.1 Keputusan Investasi...................................................................      10 

2.1.2 Pengetahuan Pasar Modal .........................................................      10 

2.1.3 Fluktuasi Harga .........................................................................      11 

2.1.4 Persepsi Risiko ..........................................................................      11 

2.1.5 Return Saham ............................................................................      12 

2.1.6 Pandemi Covid-19 .....................................................................      12 

2.1.7 Saham ........................................................................................      13 

2.1.8 Indeks Harga Saham Gabungan (IHSG) ...................................      14 

2.1.9 Teori Sinyal ...............................................................................      16 

2.1.10 Theory of Planned Behavior / Theory of Reasoned Action .....      18 

2.1.11 Studi Peristiwa (Event Study) ..................................................      18 

2.2 Penelitian Terdahulu ...........................................................................      19 

2.3 Alur Pikir/Kerangka Pikir ...................................................................      29 



xii 
 

2.4 Hipotesis ..............................................................................................      31 

 

BAB III METODE PENELITIAN 

1.1 Ruang Lingkup Penelitian.................................................................      32 

1.2 Rancangan penelitian ........................................................................      32 

1.3 Jenis dan Sumber Data ......................................................................      33 

1.3.1 Jenis Data ...............................................................................      33 

1.3.2 Sumber Data ...........................................................................      33 

1.4 Teknik Pengumpulan Data ................................................................      33 

1.5 Populasi dan Sampel .........................................................................      34 

1.5.1 Populasi ..................................................................................      34 

1.5.2 Sampel  ...................................................................................      35 

1.6 Teknik Analisis .................................................................................      35 

1.6.1 Pengujian Instrumen ............................................................      36 

1.6.1.1 Uji Validitas .............................................................      36 

1.6.1.2 Uji Reliabilitas..........................................................      36 

1.6.2 Uji Asumsi Klasik ................................................................      37 

1.6.2.1 Uji Normalitas ..........................................................      37 

1.6.2.2 Uji Multikolinearitas ................................................      37 

1.6.2.3 Uji Autokorelasi .......................................................      37 

1.6.2.4 Uji Heteroskedastistas ..............................................      37 

1.6.3 Analisis Korelasi ..................................................................      38 

1.6.4 Analisis Regresi Linear Berganda ........................................      39 

1.6.5 Uji Hipotesis ........................................................................      39 

1.6.5.1 Uji t (Parsial) ............................................................      39 

1.6.5.2 Uji F (Simultan) .......................................................      40 

1.7 Definisi Operasional Variabel ...........................................................      40 

 

BAB IV HASIL DAN PEMBAHASAN 

4.1 Hasil ..................................................................................................      50 

4.1.1 Rekapitulasi Jawaban Responden ...........................................      50 

4.1.2 Pengujian Instrumen ...............................................................      72 

4.1.2.1 Uji Validitas ...............................................................      72 

4.1.2.2 Uji Reliabilitas ............................................................      77 

4.1.3 Uji Asumsi Klasik ...................................................................      78 

4.1.3.1 Uji Normalitas ............................................................      78 

4.1.3.2 Uji Multikolinearitas ..................................................      79 

4.1.3.3 Uji Hereroskedastistas ................................................      80 

4.1.3.4 Uji Autokorelasi .........................................................      81 

4.1.4 Analisis Korelasi .....................................................................      82 

4.1.5 Uji Regresi Linier Berganda ...................................................      83 

4.1.6 Uji Hipotesis ...........................................................................      84 

4.1.6.1 Uji t (Parsial) ..............................................................      84 

4.1.6.2 Uji F (Simultan) ..........................................................      87 

4.1.6.3 Koefisien Determinasi ................................................      88 



xiii 
 

4.2 Pembahasan.......................................................................................      89 

 

BAB V KESIMPULAN DAN SARAN 

5.1 Kesimpulan .......................................................................................      92 

5.2 Saran .................................................................................................      93 

 

DAFTAR PUSTAKA ..........................................................................................      94 

LAMPIRAN 

           

 

 

 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv 
 

DAFTAR GAMBAR 

Halaman  

Gambar 1.1 Grafik IHSG ......................................................................................        5 

Gambar 1.2 Grafik Harga Saham Sektor Kesehatan .............................................        6 

Gambar 1.3 Grafik Harga Saham Sektor Kesehatan .............................................        7 

Gambar 2.1 Kerangka Pikir Penelitian..................................................................      30 

Gambar 4.1 Hasil Uji Normalitas Metode Grafik .................................................      78 

Gambar 4.2 Hasil Uji Heteroskedastisitas Pola Titik Pada Scatterplot ................      80 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xv 
 

DAFTAR TABEL 

Halaman 

Tabel 1.1 Saham Sektor Kesehatan (IDX HEALTH) yang masuk ISSI dalam10 tahun 

terakhir periode Desember 2010-Mei 2021 ..........................................        5 

Tabel 2.1 Penelitian Terdahulu .............................................................................      19 

Tabel 3.1 Data Investor Sumsel Tahun 2020 ........................................................      34 

Tabel 3.2 Definisi Operasional Variabel ...............................................................      41 

Tabel 3.3 Alternatif Jawaban ................................................................................      43 

Tabel 4.1 Karakteristik Responden Berdasarkan Jenis Kelamin ..........................      45 

Tabel 4.2 Karakteristik Responden Berdasarkan Usia ..........................................      46 

Tabel 4.3 Karakteristik Responden Berdasarkan Pendidikan ...............................      46 

Tabel 4.4 Karakteristik Responden Berdasarkan Pekerjaan .................................      47 

Tabel 4.5 Karakteristik Responden Berdasarkan Penghasilan Perbulan ..............      47 

Tabel 4.6 Karakteristik Responden Berdasarkan Alasan Berinvestasi Saham Sektor 

Kesehatan..............................................................................................      48 

Tabel 4.7 Karakteristik Responden Berdasarkan Lama Berinvestasi di Saham Sektor 

Kesehatan..............................................................................................      48 

Tabel 4.8 Karakteristik Responden Berdasarkan Berapa Kali Membeli Saham Sektor 

Kesehatan..............................................................................................      49 

Tabel 4.9 Karakteristik Responden Berdasarkan Saham Sektor Kesehatan yang 

Sedang atau Pernah Dimiliki ................................................................      49 

Tabel 4.10 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 1 ..........      50 

Tabel 4.11 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 2 ..........      51 

Tabel 4.12 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 3 ..........      51 

Tabel 4.13 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 4 ..........      52 

Tabel 4.14 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 5 ..........      53 

Tabel 4.15 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 6 ..........      53 

Tabel 4.16 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 7 ..........      54 

Tabel 4.17 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 8 ..........      55 

Tabel 4.18 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 9 ..........      56 

Tabel 4.19 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 10 ........      56 



xvi 
 

Tabel 4.20 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 11 ........      57 

Tabel 4.21 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 12 ........      58 

Tabel 4.22 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 13 ........      59 

Tabel 4.23 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 14 ........      59 

Tabel 4.24 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 15 ........      60 

Tabel 4.25 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 16 ........      61 

Tabel 4.26 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 17 ........      62 

Tabel 4.27 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 18 ........      62 

Tabel 4.28 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 19 ........      63 

Tabel 4.29 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 20 ........      64 

Tabel 4.30 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 21 ........      65 

Tabel 4.31 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 22 ........      65 

Tabel 4.32 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 23 ........      66 

Tabel 4.33 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 24 ........      67 

Tabel 4.34 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 25 ........      67 

Tabel 4.35 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 26 ........      68 

Tabel 4.36 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 27 ........      69 

Tabel 4.37 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 28 ........      69 

Tabel 4.38 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 29 ........      70 

Tabel 4.39 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 30 ........      71 

Tabel 4.40 Rekapitulasi Jawaban Responden Terhadap Pernyataan No. 31 ........      71 

Tabel 4.41 Uji Validitas Variabel Pengetahuan Pasar Modal (X1) .......................      72 

Tabel 4.42 Uji Validitas Variabel Fluktuasi Harga Saham (X2) ...........................      73 

Tabel 4.43 Uji Validitas Variabel Persepsi Risiko (X3) ........................................      74 

Tabel 4.44 Uji Validitas Variabel Return Saham (X4) ..........................................      75 

Tabel 4.45 Uji Validitas Variabel Keputusan Investasi (Y) .................................      76 

Tabel 4.46 Uji Reliabilitas Pengetahuan Pasar Modal, Fluktuasi Harga Saham, 

Persepsi Risiko, Return Saham,  

dan Keputusan Investasi .....................................................................      77 

Tabel 4.47 Uji Normalitas .....................................................................................      79 

Tabel 4.48 Uji Multikolinearitas ...........................................................................      79 



xvii 
 

Tabel 4.49 Uji Hetoroskedastisitas Metode Uji Glejser ........................................      81 

Tabel 4.50 Uji Autokorelasi ..................................................................................      81 

Tabel 4.51 Analisis Korelasi .................................................................................      82 

Tabel 4.52 Analisis Regresi Linier Berganda .......................................................      83 

Tabel 4.53 Uji t (Uji Parsial) .................................................................................      86 

Tabel 4.54 Uji F (Uji Simultan) ............................................................................      88 

Tabel 4.55 Koefisien Determinasi (F) ...................................................................      88 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xviii 
 

DAFTAR LAMPIRAN 

 

LAMPIRAN I  Kesepakatan Bimbingan Skripsi 

LAMPIRAN II Lembar Bimbingan Skripsi 

LAMPIRAN III Rekomendasi Ujian Skripsi 

LAMPIRAN IV Kuesioner Penelitian 

LAMPIRAN V Hasil Kuesioner Penelitian 

LAMPIRAN VI Butir Pernyataan Kuesioner 

LAMPIRAN VII Output SPSS 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


