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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.
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