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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh overconfidence, anxiety
traits dan risk tolerance terhadap keputusan investasi dengan moderasi
financial literacy pada Generasi Z. Teknik pengambilan sampel purposive
sampling pada responden yang sudah pernah investasi. Sampel yang digunakan
berjumlah 103 responden yang didapatkan dari kuesioner yang disebar melalui
sosial media. Alat uji yang digunakan adalah SEM-PLS dengan bantuan aplikasi
SmartPLS 4.0. Penelitian ini menunjukan hasil overconfidence dan risk
tolerance  memengaruhi keputusan investasi, sedangkan anxiety traits
berpengaruh negatif terhadap keputusan investasi. Moderasi financial literacy
memperkuat hubungan overconfidence dan anxiety traits terhadap keputusan
investasi, serta financial literacy memperlemah hubungan antara risk tolerance
terhadap keputusan investasi. Implikasi dari temuan penelitian ini bahwa literasi
keuangan tidak selamanya menambah keyakinan dan tidak selamanya dapat
mengurangi bias terhadap keputusan berinvestasi. Oleh karena itu, dibutuhkan
pihak lain yaitu konsultan investasi untuk membantu menganalisis pergerakan
saham dan membaca peluang perusahaan yang prospektif.

Kata kunci: overconfidence, anxiety traits, risk tolerance, keputusan investasi,

financial literacy
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ABSTRACT

This research aims to analyze the influence of overconfidence, anxiety traits and
risk tolerance on investment decisions with moderate financial literacy in
Generation Z. The sampling technique was purposive sampling for respondents
who had already invested. The sample used was 103 respondents obtained from
questionnaires distributed via social media. The test tool used is SEM-PLS with
the help of the SmartPLS 4.0 application. This research shows that
overconfidence and risk tolerance influence investment decisions, while anxiety
has a negative influence on investment decisions. Moderating financial literacy
strengthens the relationship between overconfidence and anxiety traits on
investment decisions, and financial literacy weakens the relationship between
risk tolerance and investment decisions. The implication of this research finding
is that financial literacy does not always increase confidence and weaken bias
in investment decisions. Therefore, another part is needed, namely an
investment consultant, to help analyze stock movements and read prospective
company opportunities

Keyword: overconfidence, anxiety traits, risk tolerance, investment decisions,

financial literacy
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