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ANALISIS PENGARUH BIAS BEHAVIORAL FINANCE TERHADAP KEPUTUSAN 

INVESTASI PENGGUNA APLIKASI TRING BY PEGADAIAN DI TENGAH 

FLUKTUASI HARGA EMAS DENGAN FINANCIAL LITERACY  

SEBAGAI VARIABEL MODERASI 

Ade Vara Nurindra Putri 

 

ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis pengaruh anchoring bias, disposition effect, 

overconfidence bias, dan herding behavior terhadap keputusan investasi pengguna Tring by 

Pegadaian di tengah fluktuasi harga emas, serta menganalisis peran financial literacy sebagai 

variabel moderasi. Keputusan investasi dalam penelitian ini dipandang sebagai hasil dari proses 

pengambilan keputusan yang tidak hanya dipengaruhi oleh pertimbangan rasional, tetapi juga oleh 

faktor psikologis dan perilaku investor.  

 

Penelitian ini menggunakan pendekatan kuantitatif dengan jenis penelitian explanatory 

research. Data penelitian diperoleh melalui kuesioner kepada pengguna aplikasi Tring by 

Pegadaian. Variabel independen dalam penelitian ini adalah anchoring bias, disposition effect, 

overconfidence bias, dan herding behavior, sedangkan variabel dependen adalah keputusan 

investasi dan financial literacy digunakan sebagai variabel moderasi. Analisis data dilakukan 

menggunakan metode Partial Least Squares-Structural Equation Modeling (PLS-SEM) dengan 

bantuan perangkat lunak SmartPLS 4.0 untuk menguji pengaruh masing-masing behavioral bias 

terhadap keputusan investasi secara parsial dan simultan serta menguji peran financial literacy 

dalam memoderasi hubungan tersebut.  

 

Hasil penelitian menunjukkan bahwa anchoring bias, disposition effect, overconfidence 

bias, dan herding behavior berpengaruh positif dan signifikan terhadap keputusan investasi. Secara 

simultan, keempat behavioral bias tersebut juga berpengaruh signifikan terhadap keputusan 

investasi. Di antara keempat behavioral bias, disposition effect memiliki pengaruh terbesar 

terhadap keputusan investasi. Selanjutnya, financial literacy tidak memoderasi pengaruh 

anchoring bias, overconfidence bias, dan herding behavior terhadap keputusan investasi. Namun, 
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financial literacy terbukti memoderasi pengaruh disposition effect terhadap keputusan investasi 

dengan arah negatif, yang menunjukkan bahwa semakin tinggi financial literacy, semakin lemah 

pengaruh disposition effect terhadap keputusan investasi.  

 

Kata Kunci: Anchoring bias; Disposition effect; Overconfidence bias; Herding behavior; 

Financial literacy; Keputusan Investasi; Tring by Pegadaian. 
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ANALYSIS OF THE EFFECT OF BEHAVIORAL FINANCE BIASES ON INVESTMENT 

DECISIONS OF TRING BY PEGADAIAN APPLICATION USERS AMID GOLD PRICE 

FLUCTUATIONS WITH FINANCIAL LITERACY 

 AS A MODERATING VARIABLE 

Ade Vara Nurindra Putri 

 

ABSTRACT 

 

This study aims to analyze the effects of anchoring bias, disposition effect, overconfidence 

bias, and herding behavior on the investment decisions of Tring by Pegadaian users amid gold 

price fluctuations, as well as to examine the role of financial literacy as a moderating variable. 

Investment decisions in this study are viewed as the outcome of a decision-making process 

influenced not only by rational considerations but also by investors’ psychological and behavioral 

factors. 

 

This study employs a quantitative approach with an explanatory research design. The data 

were collected through questionnaires distributed to Tring by Pegadaian application users. The 

independent variables in this study are anchoring bias, disposition effect, overconfidence bias, and 

herding behavior, while investment decision is the dependent variable and financial literacy is 

used as a moderating variable. Data analysis was conducted using Partial Least Squares-Structural 

Equation Modeling (PLS-SEM) with the assistance of SmartPLS 4.0 software to examine the 

partial and simultaneous effects of each behavioral bias on investment decisions and to test the 

moderating role of financial literacy in these relationships. 

 

The results show that anchoring bias, disposition effect, overconfidence bias, and herding 

behavior have positive and significant effects on investment decisions. Simultaneously, the four 

behavioral biases also have a significant effect on investment decisions. Among the four 

behavioral biases, disposition effect has the strongest influence on investment decisions. 

Furthermore, financial literacy does not moderate the effects of anchoring bias, overconfidence 

bias, and herding behavior on investment decisions. However, financial literacy is proven to 

moderate the effect of disposition effect on investment decisions in a negative direction, indicating 
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that the higher the level of financial literacy, the weaker the influence of disposition effect on 

investment decisions. 

 

Keywords: Anchoring bias; Disposition effect; Overconfidence bias; Herding behavior; 

Financial literacy; Investment Decisions; Tring by Pegadaian. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Universitas Bakrie 

xii 
 

DAFTAR ISI 

 

 

HALAMAN PERNYATAAN ORISINALITAS ........................................................................... ii 

HALAMAN PENGESAHAN ....................................................................................................... iii 

KATA PENGANTAR ................................................................................................................... iv 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI.................................................... vii 

ABSTRAK ................................................................................................................................... viii 

DAFTAR ISI ................................................................................................................................. xii 

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

DAFTAR GAMBAR ................................................................................................................... xvi 

DAFTAR LAMPIRAN ............................................................................................................... xvii 

BAB I  PENDAHULUAN .............................................................................................................. 1 

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

1.2 Rumusan Masalah .............................................................................................................. 12 

1.3 Tujuan Penelitian ............................................................................................................... 13 

1.4 Manfaat Penelitian ............................................................................................................. 14 

1.5 Sistematika Penulisan ......................................................................................................... 16 

BAB II  TINJAUAN PUSTAKA ................................................................................................. 18 

2.1 Landasan Teori ................................................................................................................... 18 

2.1.1 Teori Behavioral finance .......................................................................................... 18 

2.1.1.1 Anchoring bias .............................................................................................. 20 

2.1.1.2 Disposition effect........................................................................................... 21 

2.1.1.3 Overconfidence bias ...................................................................................... 22 

2.1.1.4 Herding behavior .......................................................................................... 23 

2.1.2 Financial literacy ..................................................................................................... 25 

2.1.3 Teori Keputusan Investasi ........................................................................................ 26 

2.1.4 Konsep Investasi Emas Digital ................................................................................. 29 

2.2 Penelitian Terdahulu .......................................................................................................... 30 

2.3 Hubungan Antar Variabel .................................................................................................. 40 

2.3.1 Pengaruh Anchoring bias terhadap Keputusan Investasi ......................................... 40 



Universitas Bakrie 

xiii 
 

2.3.2 Pengaruh Disposition effect terhadap Keputusan Investasi ...................................... 41 

2.3.3 Pengaruh Overconfidence bias terhadap Keputusan Investasi ................................. 41 

2.3.4 Pengaruh Herding behavior terhadap Keputusan Investasi ..................................... 42 

2.3.5 Peran Financial literacy dalam Memoderasi Pengaruh Bias Behavioral finance          

terhadap Keputusan Investasi ............................................................................................ 42 

2.4 Konsep Penelitian ............................................................................................................... 44 

2.5 Hipotesis Penelitian ............................................................................................................ 45 

BAB III METODE PENELITIAN ............................................................................................... 47 

3.1 Desain Penelitian ................................................................................................................ 47 

3.2 Operasionalisasi Variabel Penelitian .................................................................................. 48 

3.2.1 Variabel Independen (X) .......................................................................................... 48 

3.2.2 Variabel Dependen (Y) ............................................................................................. 48 

3.2.3 Variabel Moderasi (Z) .............................................................................................. 49 

3.3 Populasi Penelitian ............................................................................................................. 57 

3.4 Teknik Pengambilan Sampel .............................................................................................. 58 

3.5 Sumber Data dan Teknik Pengumpulan Data .................................................................... 60 

3.5.1 Data Primer ............................................................................................................... 60 

3.5.2 Data Sekunder........................................................................................................... 61 

3.6 Instrumen Penelitian ........................................................................................................... 61 

3.6.1 Skala Pengukuran ..................................................................................................... 61 

3.6.2 Kuesioner Penelitian ................................................................................................. 62 

3.7 Teknik Analisis Data .......................................................................................................... 66 

3.7.1 Evaluasi Model Pengukuran (Outer Model) ............................................................. 66 

3.7.2 Evaluasi Model Struktural (Inner Model) ................................................................ 68 

BAB IV HASIL DAN PEMBAHASAN ...................................................................................... 70 

4.1 Gambaran Umum Data Penelitian ..................................................................................... 70 

4.2 Statistik Deskriptif Responden ........................................................................................... 71 

4.2.1 Karakteristik Responden Berdasarkan Jenis Kelamin .............................................. 71 

4.2.2 Karakteristik Responden Berdasarkan Usia ............................................................. 71 

4.2.3 Karakteristik Responden Berdasarkan Domisili....................................................... 72 

4.2.4 Karakteristik Responden Berdasarkan Pekerjaan ..................................................... 73 



Universitas Bakrie 

xiv 
 

4.2.5 Karakteristik Responden Berdasarkan Pendapatan/Uang Saku per Bulan ............... 73 

4.3 Statistik Deskriptif Variabel Penelitian .............................................................................. 74 

4.4 Hasil Analisis SEM-PLS .................................................................................................... 77 

4.4.1 Evaluasi Model Pengukuran (Outer Model) ............................................................. 77 

4.4.1.1 Uji Validitas Konvergen (Convergent Validity) ........................................... 77 

4.4.1.2 Uji Validitas Diskriminan ............................................................................. 80 

4.4.1.3 Uji Reliabilitas .............................................................................................. 81 

4.4.2 Evaluasi Model Struktural (Inner Model) ....................................................................... 82 

4.4.2.1 Uji Koefisien Determinasi (R²) ..................................................................... 82 

4.4.2.2 Effect Size (f²) ............................................................................................... 82 

4.4.2.3 Predictive Relevance (Q²) ............................................................................. 84 

4.4.2.4 Uji Hipotesis (Bootstrapping) ....................................................................... 85 

4.5 Pembahasan Hasil Penelitian ............................................................................................. 89 

4.5.1 Pengaruh Anchoring bias terhadap Keputusan Investasi ......................................... 89 

4.5.2 Pengaruh Disposition effect terhadap Keputusan Investasi ...................................... 90 

4.5.3 Pengaruh Overconfidence bias terhadap Keputusan Investasi ................................. 91 

4.5.4 Pengaruh Herding behavior terhadap Keputusan Investasi ..................................... 92 

4.5.5 Pengaruh Simultan Keempat Bias terhadap Keputusan Investasi ............................ 92 

4.5.6 Peran Moderasi Literasi Keuangan terhadap Pengaruh Anchoring bias .................. 94 

4.5.7 Peran Moderasi Literasi Keuangan terhadap Pengaruh Disposition effect ............... 96 

4.5.8 Peran Moderasi Literasi Keuangan terhadap Pengaruh Overconfidence bias .......... 97 

4.5.9 Peran Moderasi Literasi Keuangan terhadap Pengaruh Herding behavior .............. 99 

BAB V KESIMPULAN DAN SARAN ..................................................................................... 101 

5.1 Kesimpulan ...................................................................................................................... 101 

5.2 Implikasi ........................................................................................................................... 103 

5.2.1 Implikasi Teoritis .................................................................................................... 103 

5.2.2 Implikasi Praktis ..................................................................................................... 104 

5.3 Keterbatasan Penelitian .................................................................................................... 105 

5.4 Saran ................................................................................................................................. 105 

DAFTAR PUSTAKA ................................................................................................................. 107 

LAMPIRAN ................................................................................................................................ 112 



Universitas Bakrie 

xv 
 

 

DAFTAR TABEL 

 

Tabel 2.1 Penelitian Terdahulu ................................................................................................................. 30 

Tabel 3.1 Operasionalisasi Variabel Penelitian ......................................................................................... 50 

Tabel 3.2 Skala Pengukuran...................................................................................................................... 61 

Tabel 3.3 Kuesioner Pertanyaan ............................................................................................................... 62 

Tabel 3.4 Kriteria Evaluasi Model Pengukuran (Outer Model)................................................................. 67 

Tabel 3.5 Kriteria Evaluasi Model Struktural (Inner Model) .................................................................... 69 

Tabel 4.1 Karakteristik Responden Berdasarkan Jenis Kelamin ............................................................... 71 

Tabel 4.2 Karakteristik Responden Berdasarkan Usia .............................................................................. 71 

Tabel 4.3 Karakteristik Responden Berdasarkan Domisili ........................................................................ 72 

Tabel 4.4 Karakteristik Responden Berdasarkan Pekerjaan ...................................................................... 73 

Tabel 4.5 Karakteristik Responden Berdasarkan Pendapatan/Uang Saku per Bulan ................................. 73 

Tabel 4. 6 Statistik Deskriptif Variabel Penelitian .................................................................................... 74 

Tabel 4.7 Validitas Convergent Loading Factor ....................................................................................... 77 

Tabel 4.8 Validitas Convergent Nilai AVE ............................................................................................... 79 

Tabel 4.9 Validitas Discriminant .............................................................................................................. 80 

Tabel 4.10 Hasil Reliabilitas ..................................................................................................................... 81 

Tabel 4.11 Hasil R Square ........................................................................................................................ 82 

Tabel 4. 12 Hasil F Square ....................................................................................................................... 83 

Tabel 4.13 Hasil Q Square ........................................................................................................................ 84 

Tabel 4. 14 Hasil Uji Hipotesis ................................................................................................................. 86 

Tabel 4. 15 Uji Hipotesis Simultan ........................................................................................................... 88 

 

 

 

 

 

 

 

  



Universitas Bakrie 

xvi 
 

DAFTAR GAMBAR 

 

Gambar 1.1 Permintaan Emas di Indonesia 2024 (Q1.2020-Q3.2024) ....................................................... 1 

Gambar 1.2 Kinerja Harga Emas Tahun 2025 (US$/troy ons) .................................................................... 3 

Gambar 1.3 Harga Emas 90 Hari dalam Rupiah Indonesia (harga per gram) .............................................. 3 

Gambar 1.4 Notifikasi Aplikasi Tring by Pegadaian................................................................................... 4 

Gambar 1. 5 Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial ....................................... 5 

Gambar 1. 6 Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial ....................................... 5 

Gambar 1. 7 Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial ....................................... 6 

Gambar 1. 8 Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial ....................................... 6 

Gambar 1. 9 Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial ....................................... 7 

Gambar 1. 10  Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial .................................... 7 

Gambar 1. 11  Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial .................................... 8 

Gambar 1. 12  Unggahan Pengguna Aplikasi Tring by Pegadaian di Media Sosial .................................... 8 

Gambar 2.1 Kerangka Konseptual Penelitian ........................................................................................... 44 

Gambar 4. 1 Hasil Pengujian Bootstraping ............................................................................................... 85 

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 



Universitas Bakrie 

xvii 
 

DAFTAR LAMPIRAN 

 

LAMPIRAN I KUESIONER PENELITIAN .......................................................................................... 112 

LAMPIRAN II JAWABAN KUESIONER ............................................................................................ 118 

 


