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The number of cryptocurrency investors in Indonesia has been increasing every 

year, making cryptocurrency investors outnumber those in the capital market. 

Currently, the number of investors as of August 2023 was 17.79 million 

cryptocurrency investors. The purpose of this study was to find the effect of 

representativeness, overconfidence, and disposition effect on cryptocurrency 

investment decisions with financial literacy as a moderator. This study used a 

quantitative method. The sample was taken using a purposive sampling 

technique with the data collection method through a questionnaire distributed to 

crypto investor groups, resulting in a total sample size of 105 respondents. This 

research utilized SPSS version 20 software for data processing. The results 

showed that representativeness, overconfidence, and disposition effect 

significantly affected investment decisions, and financial literacy weakened the 

relationship between representativeness, overconfidence, and disposition effect 

on investment decisions. 
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