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ABSTRACT

The behavior of investors is considered rational when making investment decisions
based on logic and rationality. An investor needs guidance to avoid irrational decision-
making. This guidance is found in financial literacy. This study is aims to determine the
influence of overconfidence bias, representativenes bias, and herding biason investment
decision with financial literacy as moderating varible. The sample consisted of 115
respondents obtained through the distribution of questionnaires to students of the Faculty
of Economics and Business at Analas University. Technique for determining respondents
from the sample use Slovin formula; The data used in this study is primary data and was
analyzed using the Structural Equation Model (SEM) program with SmartPLS 3.0
software. The results show that overconfidence bias and representativeness bias have an
effect significantly to an investment decision while herding bias not to affect significantly
to the investment decision. Furthermore, financial literacy does not have a significant
moderating effect on the influence of overconfidence bias, representativeness bias, and
herding bias on investment decision-making.
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ABSTRAK

Perilaku investor dikatakan rasional ketika membuat keputusan investasi yang
dilakukan berdasarkan logika dan rasionalitas. Seorang investor membutuhkan arahan
untuk menghindari pengambilan keputusan irasional. Arahan tersebut terdapat pada
financial literacy. Penelitian ini bertujuan untuk mengetahui pengaruh overconfidence bias,
representativenes bias, dan herding bias terhadap pengambilan keputusan dengan financial
literacy sebagai variabel moderasi. Sampel dalam penelitian ini berjumlah 115 responden
yang diperoleh melalui penyebaran kuisioner kepada mahasiswa Fakultas Ekonomi dan
Binis Univestas Andalas. Teknik penentuan responden dari jumlah sampel menggunakan
rumus Slovin. Data yang digunakan dalam penelitian.ini.adalah data primer dan dianalisis
menggunakan progam Strukiural Equation Model (SEM) dengan software SmartPLS 3.0.
Hasil penelitian menunjukkan bahwa perilaku overconfidence bias dan representativeness
bias berpengaruh signifikan terhadap pengambilan keputusan investasi sedangkan herding
bias tidak berpengaruh signifikan terhadap pengambilan keputusan investasi. Selain itu,
financial literacy tidak signifikan dalam memoderasi pengaruh overconfidence bias,
representativeness bias dan herding bias terhadap pengambilan keputusan investasi.
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