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ANALISIS KEPUTUSAN INVESTASI SAHAM DENGAN LITERASI
KEUANGAN SEBAGAI VARIABEL MODERASI PADA GENERASI Z DI
KOTA SURABAYA

MUHAMMAD AL MA’RUF.S
NPM:22061020003

ABSTRAK

Praktik investasi merupakan salah satu dari sekian banyak bidang
yang sangat terdampak oleh kemajuan teknologi. Keputusan investasi
dapat dipengaruhi oleh sejumlah hal. Penelitian ini bertujuan untuk
meneliti bagaimana persepsi risiko, Availability bias, Overconfidence, dan
literasi keuangan berfungsi sebagai moderasi dalam keputusan investasi
saham Generasi Z di Kota Surabaya.

Penelitian ini menggunakan metodologi kuantitatif dan melibatkan
141 responden yang merupakan anggota Generasi Z dari Kota Surabaya
dan berusia antara 17 hingga 27 tahun. Kuesioner digunakan untuk
mengumpulkan data, dan Partial Least Square (PLS) digunakan untuk
menganalisis hasilnya.

Hasil penelitian menunjukkan bahwa: (1) Keputusan investasi saham
dipengaruhi oleh Overconfidence. (2) Keputusan investasi saham
dipengaruhi oleh Availability bias. (3) Persepsi risiko tidak berpengaruh
pada keputusan investasi saham. (4) Hubungan antara Overconfidence
dan keputusan investasi saham dimoderasi oleh literasi keuangan. (5)
Hubungan antara Availability bias dan keputusan investasi saham tidak
dimioderasi oleh literasi keuangan. (6) Hubungan antara keputusan
investasi saham dan persepsi risiko dimoderasi oleh literasi keuangan.

Kata Kunci: Overconfidence, Availability bias, Persepsi Risiko,
Literasi Keuangan, Keputusan Investasi Saham
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ANALYSIS OF STOCK INVESTMENT DECISIONS WITH FINANCIAL
LITERACY AS A MODERATING VARIABLE ON GENERATION Z IN
SURABAYA

MUHAMMAD AL MA’RUF. S
NPM : 22061020003

ABSTRACT

Investment platforms are among the many businesses that have
been greatly impacted by technological breakthroughs. Numerous factors
influence investment decisions. This study intends to investigate the ways
in which Generation Z in Surabaya is influenced by risk perception,
availability bias, and overconfidence while making stock investment
decisions, with financial literacy acting as a moderating variable.

Utilizing a sample of 141 Surabaya respondents between the ages
of 17 and 27, the study used a quantitative research methodology.
Questionnaires were used to gather data, and the Partial Least Square
(PLS) method was used for analysis.

The results show that: (1) Decisions on stock investments are
greatly impacted by overconfidence. (2) Availability bias affects stock
investment decisions as well. (3) Decisions on stock investments are not
much impacted by perceptions of risk. (4) The association between
overconfidence and stock investment choices is moderated by financial
knowledge. (5) The association between availability bias and stock
investment decisions is not mitigated by financial literacy. (6) Financial
literacy moderates the relationship between risk perception and stock
investment choices.

Keywords: Overconfidence, Availability bias, Risk Perception,
Financial Literacy, Stock Investment Decision
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