
120 
 

DAFTAR PUSTAKA 

Adil, M., Singh, Y., & Ansari, M. S. (2025). How financial literacy moderate the 

association between behaviour biases and investment decision ? Asian Journal 

of Accounting, 7(1), 17–30. https://doi.org/10.1108/AJAR-09-2020-0086 

Atiqoturrosyidah Humairoa, B. P. (2022). Perilaku Overconfidence , Loss Aversion 

, dan Herding Bias. Selekta Manajemen: Jurnal Mahasiswa Bisnis & 

Manajemen, 01(06), 213–226. 

Ayudia Friska Lulu Amalia, A. K. (2024). PENGARUH COGNITIVE BIAS 

TERHADAP KEPUTUSAN JIMEA | Jurnal Ilmiah MEA ( Manajemen , 

Ekonomi , dan Akuntansi ). JIMEA | Jurnal Ilmiah MEA (Manajemen, 

Ekonomi, Dan Akuntansi) Vol., 8(3), 780–794. 

Baker, H. K., & Nofsinger, J. R. (2019). Behavioral finance: Investors, 

corporations, and markets (2nd ed.). Hoboken, NJ: Wiley. 

Baker, H. K., & Ricciardi, V. (2018). Understanding behavioral aspects of 

financial planning and investing. Journal of Financial Planning, 31(3), 22–26. 

Budiarto, A., & Susanti, S. (2017). Pengaruh financial literacy, overconfidence, 

regret aversion bias, danrisk tolerance terhadap keputusan investasi (studi pada 

investor PT. Sucorinvest central gani galeri investasi BEI universitas negeri 

surabaya). Jurnal Ilmu Manajemen (JIM), 5(2), 1-9. 

Destina Paningrum, S. E. (2022). Buku referensi investasi pasar modal. Lembaga 

Chakra Brahmana Lentera. 

Djabir, M., & Mustafa, M. (2019). Kajian Atas Keputusan Mahasiswa Untuk 

Berinvestasi Saham Di Bursa Efek Indonesia Melalui Galeri Investasi Di Kota 

Makassar. Jurnal Mirai Managemnt, 4(2), 296–308. 

https://journal.stieamkop.ac.id/index.php/mirai 

Ellen Pradikasari, Y. I. (2018). Pengaruh financial literacy, illusion of control, 

overconfidence, risk tolerance, dan risk perception terhadap keputusan 

investasi pada mahasiswa di kota surabaya. Jurnal Ilmu Manajemen, 6, 424–

434. 

Fauziah, D., Nurjanah, S., & Zahra, S. F. (2025). The Influence of Financial 

Literacy , Overconfidence , and Digital Literacy on Investment Decisions of 

Generation Z ( Study of the FoSSEI Organization in Jabodetabek ). 

International Journal of Current Economics & Business Ventures, 5(1). 

Febrianti, V., Astuti, R. P., & Maulana, M. A. (2025). Prinsip Perencanaan 

Keuangan Dalam Mencapai Kesejahteraan Finansial Individu. Jurnal Ilmiah 

Ekonomi, Manajemen, Bisnis Dan Akuntansi, 2(3), 44-50. 

Ferdinand. (2014). Metode Penelitian Manajemen: Pedoman Penelitian untuk 

skripsi, Tesis dan Disertai Ilmu Manajemen. 

Firdaus, M. Y., Ayati, A., & Aprilia, P. (2022). THE EFFECT OF FINANCIAL 

LITERATURE , INCOME AND HERDING BIAS ON INVESTMENT 



121 
 

DECISIONS ( Study on Students of the Faculty of Economics and Business , 

Mercu Buana University , Jakarta ). Jurnal Ilmiah Manajemen & Bisnis, 6(1), 

1–11. 

Fitriani, E., Puspita, N. V., & Yuliari, K. (2023). Cognitive Dissonance Bias Dan 

Overconfidence Bias Di Moderasi Financial Literacy Dalam Pengambilan 

Keputusan Investasi Saham Di Kota Kediri. BISEI: Jurnal Bisnis Dan 

Ekonomi Islam, 8, 68–80. 

Ghozali, I, (2018). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 

(Edisi 5). Badan Penerbit Universitas Diponegoro. 

https://onesearch.id/Record/IOS2851.slims-19545 

Hafeez, M., & Tahir, M. T. (2025). Cognitive Biases and Financial Decision 

Making : The Role of Digital Finance and Financial Literacy Journal of Social 

Sciences Advancement Cognitive Biases and Financial Decision Making : The 

Role of Digital Finance and Financial Literacy. Journal of Social Sciences 

Advancement, January. https://doi.org/10.52223/JSSA25-060104-121 

Hakim, M. S., & Nareswari, N. (2021). MITIGATING OVERCONFIDENCE BIAS 

IN INVESTMENT BEHAVIOR : THE ROLES OF FINANCIAL LITERACY 

AND DIGITAL FINANCIAL LITERACY. 158, 82–96. 

https://doi.org/10.24034/j25485024.y2025.v9.i1.6959 

Hanum, A., & Panuntun, B. (2023). Pengaruh Herding Behavior , Cognitive Bias , 

dan. Selekta Manajemen: Jurnal Mahasiswa Bisnis & Manajemen, 02(03), 

112–129. 

Hariyanto, D., & Safitri, H. (2025). The Influence of Cognitive Dissonance Bias , 

Overconfidence Bias , and Herding Bias on the Investment Decisions of West 

Kalimantan Society in the Indonesia Stock Exchange. International 

Economics and Business Conference (IECON), 3(1), 416–430. 

Hartati, R., & Akhmad Syarifudin. (2025). Peran Moderasi Literasi Keuangan Pada 

Hubungan Overconfidence, Kecemasan, dan Risk Tolerance Terhadap 

Keputusan Investasi Generasi Z Retno. Economics and Digital Business 

Review, 7(1), 307–318. 

Hikmah, SE., M. S., Mauli Siagian, S.Kom., M. S., & Siregar, P. (2020). Analisis 

Tingkat Literasi Keuangan , Experienced Regret , dan Risk Tolerance pada 

Keputusan Investasi di Batam. Jurnal Ekonomi & Ekonomi Syariah, 3(1), 

138–146. 

Holly, A., Jao, R., & Limang, A. (2022). PERILAKU BIAS EMOSIONAL DAN 

RISK TOLERANCE DALAM PENGAMBILAN KEPUTUSAN 

INVESTASI. Muhammadiyah Riau Accounting and Business Journal, 

4(October), 1–17. 

Istiqomah Nur Aristiwati 1, S. K. H. 2 P. (2021). PENGARUH HERDING DAN 

OVERCONFIDENCE TERHADAP KEPUTUSAN INVESTASI (Studi Pada 

Nasabah Emas Kantor Pegadaian Ungaran) Istiqomah Nur Aristiwati 1 , 

Suryakusuma Kholid Hidayatullah 2. Jurnal Among Makarti, 14(1), 15–30. 



122 
 

Jogiyanto, H. (2022). Teori portofolio dan analisis investasi (edisi terbaru). 

Yogyakarta: BPFE. 

Juwono, A., Tan, F. C. A., Sudarsono, J. E., & Anastasia, N. (2025). Risk tolerance 

dan niat investasi berisiko di kalangan mahasiswa: peran literasi keuangan 

sebagai variabel moderasi. Journal of Accounting and Digital Finance, 5(1), 

13–25. 

Landang, R. D., Widnyana, I. W., & Sukadana, I. W. (2021). Pengaruh Literasi 

Keuangan, Perilaku Keuangan dan Pendapatan Terhadap Keputusan 

Berinvestasi Mahasiswa Fakultas Ekonomi Universitas Mahasaraswati 

Denpasar. Jurnal EMAS, 2(2), 51–70. 

Liangga, V. M. (2022). PENGARUH PERILAKU ANCHORING DAN 

HERDING BIAS TERHADAP KEPUTUSAN INVESTASI SAHAM. 

Ekonomi Dan Bisnis: Berkala Publikasi, Gagasan Konseptual, 26(2), 90–97. 

Lyons, A. C. (2021). A methodological overview to defining and measuring “ 

digital ” financial literacy A methodological overview to defining and 

measuring “ digital ” financial literacy. 1(217), 0–27. 

Mahardhika, M. D., Asandimitra, N., & Surabaya, U. N. (2022). Pengaruh 

overconfidence, risk tolerance, return, financial literacy, financial technology 

terhadap keputusan investasi Muhammad. Jurnal Ilmu Manajemen, 11, 602–

612. 

Masruroh, D., & Sari, R. P. (2021). Pengaruh Risk Tolerance Terhadap Keputusan 

Mahasiswa Surabaya Berinvestasi Dengan Financial Literacy Sebagai 

Variabel Moderasi. JURNAL AKUNTANSI DAN EKONOMI, 32–39. 

https://doi.org/10.29407/jae.v6i3.16155 

Maulana, M. I., & Suyono, E. (2023). Pengaruh litersi keuangan dan literasi digital 

terhadap keberlanjutan bisnis pelaku UMKM Berbasis Syariah. Jurnal Ilmiah 

Ekonomi Islam, 9(3), 4256-4271. 

Morgan, P. J., & Long, T. Q. (2020). Financial literacy, financial inclusion, and 

savings behavior in Laos. Journal of Asian economics, 68, 101197. 

Murhadi, W. R. (2024). The effect of overconfidence, representative, anchoring, 

and availability biases on investment decisions and market efficiency. Matrik: 

Jurnal Manajemen, Strategi Bisnis, dan Kewirausahaan, 18(2). 

Nur Ariefin Addinpujoartanto, S. D. (2020). PENGARUH OVERCONFIDENCE , 

REGRET AVERSION , LOSS AVERSION , DAN HERDING BIAS 

TERHADAP KEPUTUSAN INVESTASI DI INDONESIA . Jurnal Riset 

Ekonomi Dan Bisnis, 13(3), 175–187. 

Nursyamsi, J., Sukirman, E., Makmun, M., & Sukarno, A. (2023). Analisis faktor–

faktor mempengaruhi keputusan investasi. Jurnal Akuntansi dan Manajemen 

Bisnis (JAMAN), 3(3), 80–88. 

Pradhana, R. W. (2018). Pengaruh Financial Literacy, Cognitive Bias, dan 

Emotional Bias Terhadap Keputusan Investasi (Studi Pada Investor Galeri 



123 
 

Investasi Universitas Negeri Surabaya). Jurnal Ilmu Manajemen, 6(3), 108–

117. https://jurnalmahasiswa.unesa.ac.id/index.php/jim/article/view/23849 

Prasad, H., Meghwal, D., & Dayama, V. (2018). Digital Financial Literacy : A 

Study of Households of Udaipur. JBM The Journal of Business and 

Management, V(I), 23–32. 

Puspawati, D., & Yohanda, A. R. (2022). Bias Perilaku Pada Keputusan Investasi 

Generasi Muda. AKUNTABILITAS, 16(1), 41–60. 

Ramashar, W., Sandri, S. H., & Hidayat, R. (2022). Faktor Psikologi dan 

Keputusan Investasi Mahasiswa di Pasar Modal. 10(1), 93–102. 

https://doi.org/10.17509/jrak.v10i1.36709 

Ranaweera, S. S., & Kawshala, B. A. H. (2022). Influence of Behavioral Biases on 

Investment Decision Making with Moderating Role of Financial Literacy and 

Risk Attitude : A Study Based on Colombo Stock Exchange. South Asian 

Jurnal Of Finance, 2(1), 56–67. 

Rizkyatul Nadhifah, & Muhadjir Anwar. (2021). Pengaruh Literasi Keuangan Dan 

Toleransi Risiko Terhadap Keputusan Investasi (Studi Pada Warga Desa 

Sekapuk Kabupaten Gresik). E-Bisnis : Jurnal Ilmiah Ekonomi Dan Bisnis, 

14(2), 1–11. https://doi.org/10.51903/e-bisnis.v14i2.388 

Rohyati, R., Rokhmah, F. P. N., Syazeedah, H. N. U., Fitriyaningrum, R. I., 

Ramadhan, G., & Syahwildan, M. (2024). Tantangan dan peluang pasar modal 

Indonesia dalam meningkatkan minat investasi di era digital. Kompeten: 

Jurnal Ilmiah Ekonomi Dan Bisnis, 3(1), 909-918. 

Rona, I. W., & Sinarwati, N. K. (2021). Pengaruh Herding Bias dan Overconfidence 

Bias terhadap Pengambilan Keputusan Investasi. Studi Akuntansi Dan 

Keuangan Indonesia, 4(2). 

Saja, M. Q. A., & Fauzihardani, E. (2024). Pengaruh Overconfidence Bias dan Herding 

Bias terhadap Pengambilan Keputusan Gen Z di Kota Padang dalam Berinvestasi di 

Pasar Saham Indonesia. Jurnal Eksplorasi Akuntansi, 6(3), 873–884. 

Salsabila, R. T., Arifin, A., & Surakarta, U. M. (2024). PENGARUH HERDING 

BEHAVIOR , OVERCONFIDENCE DAN RISK TOLERANCE 

TERHADAP KEPUTUSAN INVESTASI DENGAN FINANCIAL 

LITERACY SEBAGAI VARIABEL MODERASI : STUDI KASUS PADA 

MAHASISWA FAKULTAS EKONOMI DAN BISNIS. JURNAL BINA 

BANGSA EKONOMIKA, 17(1), 524–539. 

Sani, N., & Paramita, V. S. (2024). LITERASI KEUANGAN SEBAGAI 

VARIABEL MODERASI ( Studi Pada Investor Generasi Z Jawa Barat ). 

Equilibrium, 13(1), 134–147. 

Saputro, H., & Wikartika, I. (2023). Analysis of the Influence of Behavioral Bias 

on Investment Decisions of Young Investors in Surabaya. East Asian Journal 

of Multidisciplinary Research, 2(10), 4123-4136. 

Septi, N., Ainia, N., & Lutfi, L. (2019). The influence of risk perception , risk 



124 
 

tolerance , overconfidence , and loss aversion towards investment decision 

making. Journal of Economics, Business, and Accountancy Ventura Vol., 

21(3), 401–413. 

Setiawan, Y. C., Atahau, A. D. R., & Robiyanto, R. (2018). Cognitive dissonance 

bias, overconfidence bias dan herding bias dalam pengambilan keputusan 

investasi saham. AFRE (Accounting and Financial Review), 1(1), 17-25. 

Sihombing, Y. R., Shalsabila, R., & Prameswary, A. (2023). The Effect of 

Overconfidence Bias and Representativeness Bias on Investment Decision 

with Risk Tolerance as Mediating Variable. Junral Ilmiah Manajemen & 

Bisnis, 7(1), 1–12. 

Sri Utami Ady, A. H. (2019). Do Young Surabaya‘s Investors Make Rational 

Investment Decisions? International Journal of Scientific & Technology, 

8(07). 

Statman, M. (2019). Behavioral finance: The second generation. CFA Institute 

Research Foundation. 

Sugiyono. (2017). Metode Penelitian Kuatintatif, Kualitatif dan R & D. Alpha Beta. 

Sugiyono. (2020). Metode Penelitian Kuantitatif Kualitatif dan R&D (Sutopo Ed,; 

Edisi Kedua). Alfabeta Bandung 

Sugiyono. (2023). Metode penelitian kuantitatif, kualitatif, dan R&D (Cetakan ke-

5). Alfabeta 

Sukmawati, A., Prabowo, H., & Widiastuti, C. T. (2025). Effects of Financial 

Literacy , Risk Tolerance , and Herding on Gen Z IPO Decisions Moderated 

by Prospectus Information. Journal of Artificial Intelligence and Digital 

Business (RIGGS), 4(4), 5349–5357. 

Tandelilin, E. (2010). Portofolio dan Investasi Teori dan Aplikasi. Yogyakarta : 

Kanisius, Edisi pert. 

Tandelilin, E. (2017). Pasar Modal Manajemen Portofolio & Investasi (G. Sudibyo 

(ed.)). PT Kanisius Yogyakarta. 

Tandelilin, E. (2021). Portofolio dan investasi: Teori dan aplikasi (edisi 

terbaru).Yogyakarta: Kanisius. 

Theressa, T. D., & Armansyah, R. F. (2022). Pengaruh herding, overconfidence, 

dan endowment bias pada keputusan investasi investor pasar modal Pengaruh 

herding. JBB. https://doi.org/10.14414/jbb.v12i1.2989 

Tony, N., & Desai, K. (2020). Impact of digital financial literacy on digital financial 

inclusion. International Journal of Scientific and Technology Research, 9(1), 

1911-1915. 

Usriyono, E., & Wahyudi, S. (2023). THE INVESTMENT DECISION OF 

MILLENNIAL GENERATION : AN ANALYSIS USING FINANCIAL 



125 
 

LITERACY AND FINANCIAL BEHAVIOR. Corporate Governance and 

Organizational Behavior, 7(2), 8–14. https://doi.org/10.22495/cgobrv7i2p1 

Wahl, I., Kirchler, E., Wahl, I., & Kirchler, E. (2020). RIsk SCreening on the 

Financial Market ( RISC-FM ): A tool to assess investors ’ financial risk 

tolerance RIsk SCreening on the Financial Market ( RISC-FM ): A tool to 

assess investors ’ financial risk tolerance. Cogent Psychology, 7(1). 

https://doi.org/10.1080/23311908.2020.1714108 

Wendy, W. (2021). Efek interaksi literasi keuangan dalam keputusan investasi: 

pengujian bias-bias psikologi. Jurnal Ekonomi Bisnis dan Kewirausahaan 

(JEBIK), 10(1), 36-54. 

Yanti, F., & Endri, E. (2024). Financial Behavior, Overconfidence, Risk Perception 

and Investment Decisions: The Mediating Role of Financial Literacy. 

International Journal of Economics and Financial Issues, 14(5), 289–298. 

https://doi.org/10.32479/ijefi.16811 

Yulianti, dkk. (2025). Pengaruh herding behavior dan overconfidence terhadap 

keputusan investasi. Journal of Finance, Entrepreneurship, and Accounting 

Education Research, 4(3), 276–287 

Zahida, A. B. (2021). Peran Literasi Keuangan, Risk Tolerance, dan Risk 

Perception Terhadap Keputusan Investasi Mahasiswa. Improvement: Jurnal 

Manajemen Dan Bisnis, 1(1), 39. https://doi.org/10.30651/imp.v1i1.9527 

 

 

 

 

 

 

 

 

 

 

 

 


