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ABSTRAK 

 

Rheiza Marell Anugerah. 2025, Pengaruh Fear and Greed Index (Sentimen 

Pasar) dan Media Sosial Terhadap Keputusan Investasi Generasi Z di Pasar 

Cryptocurrency: Peran Literasi Keuangan Sebagai Variabel Moderasi. 

Pertumbuhan pesat cryptocurrency semakin menarik perhatian Generasi Z, namun 

tingginya volatilitas pasar membuat keputusan investasi kerap dipengaruhi oleh 

sentimen psikologis dan informasi eksternal. Dua faktor penting yang memengaruhi 

perilaku investor adalah Fear and Greed Index (FGI) sebagai indikator sentimen 

pasar dan media sosial sebagai sumber informasi. Rendahnya literasi keuangan 

berpotensi memperkuat bias perilaku dalam pengambilan keputusan investasi. 

Penelitian ini bertujuan menganalisis pengaruh FGI dan media sosial terhadap 

keputusan investasi Generasi Z di pasar cryptocurrency, serta menguji peran literasi 

keuangan sebagai variabel moderasi. Penelitian menggunakan pendekatan 

kuantitatif melalui survei terhadap 152 responden yang aktif berinvestasi kripto 

dalam enam bulan terakhir. Data dikumpulkan menggunakan kuesioner skala Likert 

dan dianalisis dengan Partial Least Squares-Structural Equation Modeling (PLS-

SEM) menggunakan SmartPLS 4. Hasil penelitian menunjukkan bahwa FGI dan 

media sosial berpengaruh positif signifikan terhadap keputusan investasi. Literasi 

keuangan terbukti berperan sebagai variabel moderasi dengan koefisien negatif 

signifikan, yang berarti semakin tinggi literasi keuangan, pengaruh FGI dan media 

sosial terhadap keputusan investasi menjadi semakin lemah. Temuan ini 

menegaskan bahwa literasi keuangan dapat menjadi faktor penting dalam 

mengurangi bias emosional dan mendorong pengambilan keputusan investasi yang 

lebih rasional di kalangan Generasi Z. 

 

Kata kunci: Fear and Greed Index, media sosial, literasi keuangan, keputusan 

investasi, cryptocurrency. 
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ABSTRACT 

 

Rheiza Marell Anugerah. 2025, The Influence of the Fear and Greed Index 

(Market Sentiment) and Social Media on Generation Z’s Investment Decisions 

in the Cryptocurrency Market: The Role of Financial Literacy as a 

Moderating Variable. 

The rapid growth of cryptocurrency has increasingly attracted Generation Z 

investors, yet the market’s high volatility often drives investment decisions to be 

influenced by psychological sentiment and external information. Two key factors 

affecting investor behavior are the Fear and Greed Index (FGI) as a market 

sentiment indicator and social media as an information source. Limited financial 

literacy has the potential to amplify behavioral biases in investment decision-

making. This study aims to analyze the effects of FGI and social media on 

Generation Z’s cryptocurrency investment decisions and to examine the moderating 

role of financial literacy. A quantitative approach was employed by surveying 152 

respondents who had actively invested in cryptocurrency over the past six months. 

Data were collected through a Likert-scale questionnaire and analyzed using Partial 

Least Squares-Structural Equation Modeling (PLS-SEM) with SmartPLS 4. The 

results reveal that both FGI and social media have a significant positive effect on 

investment decisions. Financial literacy was found to act as a moderating variable 

with a significant negative coefficient, indicating that higher financial literacy 

weakens the influence of FGI and social media on investment decisions. These 

findings highlight the importance of financial literacy in reducing emotional biases 

and fostering more rational investment decision-making among Generation Z in the 

cryptocurrency market. 

Keywords: Fear and Greed Index, social media, financial literacy, investment 

decision, cryptocurrency. 

 


