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ABSTRAK 

 

Muhammad Albani Andika Putra. 2026. Pengaruh Persepsi Return dan 

Persepsi Volatilitas terhadap Keputusan Investasi Emas dan Bitcoin 

pada Mahasiswa Aktif S1 Manajemen FEB ULM. Pembimbing: Sufi 

Jikrillah, S.T., M.M.; Penguji I: Dr. Meina Wulansari Yusniar, S.E., M.Si.; 

Penguji II: Fahmi Roy Dhalimunthe, S.E., M.Si., Ak., CA. 

Penelitian ini bertujuan untuk menganalisis pengaruh Persepsi Return Emas, 
Persepsi Return Bitcoin, Persepsi Volatilitas Emas, dan Persepsi Volatilitas Bitcoin 

terhadap keputusan investasi pada mahasiswa aktif Program Studi S1 Manajemen 

Fakultas Ekonomi dan Bisnis Universitas Lambung Mangkurat. Penelitian ini 

dilatarbelakangi oleh meningkatnya minat mahasiswa terhadap berbagai instrumen 

investasi dengan karakteristik risiko dan return yang berbeda, sehingga diperlukan 

pemahaman mengenai faktor-faktor yang memengaruhi keputusan investasi. 

Penelitian ini menggunakan pendekatan kuantitatif dengan metode survei. 

Lokasi penelitian dilaksanakan pada Program Studi S1 Manajemen Fakultas 

Ekonomi dan Bisnis Universitas Lambung Mangkurat. Populasi penelitian 

berjumlah 888 mahasiswa aktif angkatan 2022–2025, dengan sampel sebanyak 112 

responden yang ditentukan menggunakan teknik purposive sampling. Pengumpulan 

data dilakukan melalui penyebaran kuesioner menggunakan skala Likert lima poin. 

Analisis data menggunakan Structural Equation Modeling-Partial Least Squares 

(SEM-PLS) dengan bantuan perangkat lunak SmartPLS 3, melalui pengujian outer 

model, inner model, dan pengujian hipotesis. 

Hasil penelitian menunjukkan bahwa Persepsi Return Emas tidak 

berpengaruh signifikan terhadap Keputusan Investasi Emas. Sebaliknya, Persepsi 

Return Bitcoin berpengaruh positif dan signifikan terhadap Keputusan Investasi 

Bitcoin. Persepsi Volatilitas Emas berpengaruh positif dan signifikan terhadap 

Keputusan Investasi Emas, sedangkan Persepsi Volatilitas Bitcoin juga 

berpengaruh positif dan signifikan terhadap Keputusan Investasi Bitcoin. Dengan 

demikian, keputusan investasi mahasiswa dipengaruhi oleh karakteristik masing-

masing instrumen investasi. Hal ini menunjukkan bahwa mahasiswa cenderung 

mempertimbangkan stabilitas dan tingkat risiko pada investasi emas, sedangkan 

pada investasi Bitcoin mahasiswa mempertimbangkan potensi return dan risiko 

secara bersamaan dalam mengambil keputusan investasi. Penelitian ini diharapkan 

dapat menjadi referensi bagi mahasiswa maupun investor pemula dalam memahami 

hubungan antara persepsi return, persepsi volatilitas, dan keputusan investasi pada 

masing-masing instrumen investasi. 

Kata kunci: persepsi return, persepsi volatilitas, keputusan investasi, emas, 

bitcoin, SEM-PLS. 
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ABSTRACT 

 

Muhammad Albani Andika Putra. 2026. The Influence of Return Perception and 

Volatility Perception on Gold and Bitcoin Investment Decisions among 

Active Undergraduate Management Students of the Faculty of Economics 

and Business, Lambung Mangkurat University. Supervisor: Sufi Jikrillah, 

S.T., M.M.; Examiner I: Dr. Meina Wulansari Yusniar, S.E., M.Si.; 

Examiner II: Fahmi Roy Dhalimunthe, S.E., M.Si., Ak., CA. 

This study aims to analyze the influence of perceived return on gold 

investment, perceived return on bitcoin investment, perceived volatility of gold 

investment, and perceived volatility of bitcoin investment on investment decisions 

among active undergraduate students of the Management Study Program, Faculty 

of Economics and Business, Lambung Mangkurat University. The study was 

motivated by the increasing interest of university students in various investment 

instruments with different risk and return characteristics, making it important to 

understand the factors influencing their investment decisions. 

This study employed a quantitative approach using a survey method. The 

research was conducted at the Undergraduate Management Study Program, 

Faculty of Economics and Business, Lambung Mangkurat University. The 

population consisted of 888 active students from the 2022–2025 cohorts, with a 

sample of 112 respondents selected using a purposive sampling technique. Data 

were collected through a questionnaire employing a five-point Likert scale. The 

data were analyzed using Structural Equation Modeling–Partial Least Squares 

(SEM-PLS) with SmartPLS 3 software through outer model evaluation, inner model 

evaluation, and hypothesis testing. 

The results of the study indicate that the perception of gold investment 

returns does not significantly influence gold investment decisions. Conversely, the 

perception of Bitcoin investment returns has a positive and significant effect on 

Bitcoin investment decisions. The perception of gold investment volatility has a 

positive and significant effect on gold investment decisions, while the perception of 

Bitcoin investment volatility also has a positive and significant effect on Bitcoin 

investment decisions. Thus, students' investment decisions are influenced by the 

characteristics of each investment instrument. This indicates that students tend to 

consider stability and risk levels in gold investments, while in Bitcoin investments, 

students consider potential returns and risks simultaneously when making 

investment decisions. This study is expected to serve as a reference for students and 

novice investors in understanding the relationship between perceived returns, 

perceived volatility, and investment decisions in each investment instrument. 

Keywords: return perception, volatility perception, investment decision, gold, 

bitcoin, SEM-PLS. 
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