
 

96 

 

DAFTAR PUSTAKA 

 

Addinpujoartanto, N. A., & Darmawan, S. (2020). Pengaruh Overconfidence, 

Regret Aversion, Loss Aversion, dan Herding Bias Terhadap Keputusan 

Investasi Di Indonesia. Jurnal Riset Ekonomi Dan Bisnis. 

http://journals.usm.ac.id/index.php/jreb 

Adiputra, I. G., Bangun, N. A., & Jullian, R. B. (2023). The Effect of 

Overconfidence Bias, Herding Behavior and Experienced Regret on 

Investment Decision Making on the Indonesia Stock Exchange. Journal Of 

Economics, Finance and Management Studies, 06(05). 

https://doi.org/10.47191/jefms/v6-i5-55 

Anggiani, I., Tasha, N., & Munawaroh, R. (2021). Analisis Perilaku Investor 

Pemula Dalam Pengambilan Keputusan Investasi Saham Di Masa Pandemi 

Covid-19. Jurnal Pendidikan Tambusai, 5(3). www.ksei.co.id 

Anggini, N. D., Wardoyo, C., & Wafaretta, V. (2020). Pengaruh Self-Attribution 

Bias, Mental Accounting, dan Familiarity Bias terhadap Pengambilan 

Keputusan Investasi Mahasiswa Akuntansi. Jurnal Riset Bisnis Dan Investasi, 

6(3). 

Apriando, A. (2018). Pengaruh Literasi Keuangan (Financial Literacy) Terhadap 

Bias Konservatif (Conservatism Bias) dan Bias Pengaitan Diri (Self 

Attribution Bias) Investor Di Yogyakarta. 

Areiqat, A. Y., Abu-Rumman, A., Al-Alani, Y. S., & Alhorani, A. (2019). Impact Of 

Behavioral Finance On Stock Investment Decisions Applied Study On A 

Sample Of Investors At Amman Stock Exchange. Academy of Accounting and 

Financial Studies Journal, 23(2). 

Ashsifa, I., Salisa, N. R., & Mulyani, U. R. (2022). Literasi Investasi sebagai Upaya 

untuk Meningkatkan Perilaku Sadar Berinvestasi pada Kelompok Investor 

Pemula di Kudus. Muria Jurnal Layanan Masyarakat, 4(1). 

https://doi.org/10.24176/mjlm.v4i1.6156 

Baddeley, M., Burke, C., Schultz, W., & Tobler, P. (2012). Herding in Financial 

Behaviour: A Behavioural and Neuroeconomic Analysis of Individual 

Differences. Journal of Economic Behavior and Organisation. 

Bakar, S., & Yi, A. N. C. (2016). The Impact of Psychological Factors on Investors’ 

Decision Making in Malaysian Stock Market: A Case of Klang Valley and 

Pahang. Procedia Economics and Finance, 35, 319–328. 

https://doi.org/10.1016/s2212-5671(16)00040-x 



97 

 

 

 

Baker, H. K. (2017). How Behavioral Biases Can Hurt Your Investing. In 

Investment Traps Exposed. Emerald Publishing Limited. 

https://doi.org/10.1108/9781787142527 

Baker, H. K., Kumar, S., & Goyal, N. (2019). Personality traits and investor 

sentiment. Review of Behavioral Finance, 13(4), 354–369. 

https://doi.org/10.1108/RBF-08-2017-0077 

Baker, H. K., Kumar, S., Goyal, N., & Gaur, V. (2018). How financial literacy and 

demographic variables relate to behavioral biases. Managerial Finance, 45(1), 

124–146. https://doi.org/10.1108/MF-01-2018-0003 

Bhandari, G., & Deaves, R. (2006). The Demographics of Overconfidence. Journal 

of Behavioral Finance, 7(1), 5–11. 

https://doi.org/10.1207/s15427579jpfm0701_2 

Budiarto, A., & Susanti. (2017). Pengaruh Financial Literacy, Overconfidence, 

Regret Aversion Bias, Dan Risk Tolerance Terhadap Keputusan Investasi 

(Studi pada investor PT. Sucorinvest Central Gani Galeri Investasi BEI 

Universitas Negeri Surabaya). Jurnal Ilmu Manajemen, 5(2), 1–9. 

Budiman, J., Alex, A., Julia Renaldi, A., Joycelin, J., Shelvi, S., Ladi, B.-S., Gajah 

Mada, J., Indah, T., & Batam, K. (2024). Bias Dalam Keputusan Investasi: 

Mitos Atau Fakta? Jurnal Penelitian Dan Karya Ilmiah, 2(1), 245–262. 

https://doi.org/10.59059/mutiara.v2i1.951 

Candy, C., & Vincent, K. (2021). Analisis Pengaruh Behavioural Finance Terhadap 

Pengambilan Keputusan Investasi Investor di Kepulauan Riau. Jesya (Jurnal 

Ekonomi & Ekonomi Syariah), 4(2), 864–873. 

https://doi.org/10.36778/jesya.v4i2.403 

Elfahmi, R., Astutik, E. P., & Andayani, K. V. (2022). Pengaruh Confirmation Bias 

Dan Risky Choice Framing Terhadap Keputusan Investasi Petani. Scientific 

Journal Of Reflection: Economic, Accounting, Management and Business, 

5(4). 

Fadhlia, W., Nurhalis, N., Linda, L., & Al Haddad, S. R. (2023). Herding Bias 

Investor Masa New Normal Pandemi Covid-19. Jurnal Akuntansi Trisakti, 

10(2), 169–188. https://doi.org/10.25105/jat.v10i2.17268 

Fatkhurrozi, M., Innayah, M. N., Tubastuvi, N., & Ikhsani, M. M. (2024). 

Challenges in Millennials Investment Decision: A Study of Behavioural 

Biases. Asian Journal of Economics, Business and Accounting, 24(5), 60–72. 

https://doi.org/10.9734/ajeba/2024/v24i51293 

Febri, W., Sudirman, R., & Pratiwi, A. (2022). Overconfidence Bias Dalam 

Pengembilan Keputusan Investasi: Peran Perbedaan Gender. In 



98 

 

 

 

Muhammadiyah Riau Accounting and Business Journal (Vol. 3, Issue 2). 

http://ejurnal.umri.ac.id/index.php/MRABJ 

Fikri, R., Frima, R., & Rosalina, E. (2022). Pengaruh Herding Factor dan 

Overconfidence terhadap Kualitas Pengambilan Keputusan Investasi Saham 

pada Generasi Z (Studi pada Mahasiswa Jurusan Akuntansi Program Studi D-

IV Akuntansi Politeknik Negeri Padang). Jurnal Akuntansi, Bisnis, Dan 

Ekonomi Indonesia, 2(1), 39–45. https://akuntansi.pnp.ac.id/jabei 

Hirshleifer, D., & Teoh, S. H. (2003). Limited attention, information disclosure, and 

financial reporting. Journal of Accounting and Economics, 36(1-3 SPEC. 

ISS.), 337–386. https://doi.org/10.1016/j.jacceco.2003.10.002 

Humas Kementrian Investasi. (2021, October 28). Realisasi Investasi Hingga 

September 2021 Capai Rp659,4 Triliun. Https://Setkab.Go.Id/Realisasi-

Investasi-Hingga-September-2021-Capai-Rp6594-

Triliun/#:~:Text=Secara%20kumulatif%2C%20sepanjang%20periode%20Ja

nuari,Persen%20dari%20target%20Rp900%20triliun. 

Investasi Indonesia Kembali Menggeliat pada Triwulan III Tahun 2019. (2019, 

October 31). Https://Www.Kominfo.Go.Id/Content/Detail/22483/Investasi-

Indonesia-Kembali-Menggeliat-Pada-Triwulan-Iii-Tahun-

2019/0/Artikel_gpr. 

Istiadi, W. (2017). Pengaruh Behavioral Finance Dalam Pengambilan Keputusan 

Investasi Beresiko (Studi Eksperimen Pada Mahasiswa Jurusan Manajemen 

Konsentrasi Keungan Feb-Ub). In Jurnal Ilmiah Mahasiswa Fakultas 

Ekonomi dan Bisnis Universitas Brawijaya. 

Jones, S. L., Lee, D., Weis, E., Esty, B., Helwege, J., Laplante, M., Mcneil, M., 

Megginson, B., Netter, J., Nofsinger, J., Schnatterly, K., Verbrugge, J., & 

Jones, S. (1999). Herding and Feedback Trading by Different Types of 

Institutions and the Effects on Stock Prices. 

Kansal, P., & Singh, S. (2018). Determinants of overconfidence bias in Indian stock 

market. Qualitative Research in Financial Markets, 10(4), 381–394. 

https://doi.org/10.1108/QRFM-03-2017-0015 

Kengatharan, L., & Kengatharan, N. (2014). The Influence of Behavioral Factors 

in Making Investment Decisions and Performance: Study on Investors of 

Colombo Stock Exchange, Sri Lanka. Asian Journal of Finance & Accounting, 

6(1), 1. https://doi.org/10.5296/ajfa.v6i1.4893 

Khan, A. R., Azeem, M., & Sarwar, S. (2017). Impact Of Overconfidence and Loss 

Aversion Biases On Investment Decision: Moderating Role Of Risk 

Perception. International Journal of Transformation in Accounting, 1(1). 

www.eurekajournals.com 



99 

 

 

 

Khusna, A. A. (2021). Pengaruh Confirmation Bias, Self-Attribution Bias, 

Overconfidence Bias, Cognitive Dissonance Bias, dan Herding Bias Terhadap 

Pengambilan Keputusan Investor Pemula Dalam Investasi Saham Di Masa 

Pandemi Covid-19. 

Kris. (2024, May 7). Presiden Jokowi Sebut Pertumbuhan Ekonomi Triwulan I 2024 

Tumbuhkan Optimisme. Https://Www.Presidenri.Go.Id/Siaran-Pers/Presiden-

Jokowi-Sebut-Pertumbuhan-Ekonomi-Triwulan-i-2024-Tumbuhkan-

Optimisme/#:~:Text=Menanggapi%20kenaikan%20terbaru%20dalam%20pe

rtumbuhan,Pada%20triwulan%20I%20tahun%202024. 

Kusmayadi, R. (2024, April 29). Investasi Luar Jawa Kembali Unggul, Bahlil 

Ungkap Ekosistem Investasi Berkualitas Terus Terbentuk. 

Https://Www.Bkpm.Go.Id/Id/Info/Siaran-Pers/Investasi-Luar-Jawa-Kembali-

Unggul-Bahlil-Ungkap-Ekosistem-Investasi-Berkualitas-Terus-Terbentuk. 

Kusuma Dewi, H. (2020, December 30). Investor Pasar Modal Tembus 3,87 Juta 

pada 2020, Ditopang Ritel. Https://Www.Bareksa.Com/Berita/Pasar-

Modal/2020-12-30/Investor-Pasar-Modal-Tembus-387-Juta-Pada-2020-

Ditopang-Ritel. 

Kusumawardani, A., Rahmadhani, S., Praptitorini, M. D., & Kase, R. (2023). 

Pengaruh Self-Attribution Bias dan Risk Perceptions Terhadap Pengambilan 

Keputusan Investor Pasar Modal. Jurnal Riset Manajemen Dan Akuntansi, 

3(2), 224–234. https://doi.org/10.55606/jurima.v3i2.2254 

Limanseto, H. (2024, April 26). Catatkan Capaian Positif pada Triwulan I Tahun 

2024, KEK Terus Tingkatkan Kinerja Melalui Kolaborasi Stakeholder Terkait. 

Https://Www.Ekon.Go.Id/Publikasi/Detail/5725/Catatkan-Capaian-Positif-

Pada-Triwulan-i-Tahun-2024-Kek-Terus-Tingkatkan-Kinerja-Melalui-

Kolaborasi-Stakeholder-Terkait. 

Loppies, L. S., Maria J.F Esomar1, M. J. F., & Janah, I. N. (2022). Herding 

Behavior, Overconfidence, Regret Aversion Bias On Investment Decisions. 

International Journal of Economics, Social Science, Entrepreneurship and 

Technology (IJESET), 1(5), 345–352. https://doi.org/10.55983/ijeset.v1i5.357 

Mahadevi, S. A., & Asandimitra, N. (2021). Pengaruh Status Quo, Herding 

Behaviour, Representativeness Bias, Mental Accounting, Serta Regret 

Aversion Bias Terhadap Keputusan Investasi Investor Milenial Di Kota 

Surabaya. Jurnal Ilmu Manajemen, 9(2). 

Mayora, G. M., & Lestari, W. (2024). The Effect of Risk Perception, Recency Bias, 

Herding Behavior and Regret Aversion Bias on Investment Decision Making 

Among The Younger Generation in Surabaya. Ekspektra : Jurnal Bisnis Dan 

Manajemen, 8(1), 80–94. https://doi.org/10.25139/ekt.v8i1.7482 



100 

 

 

 

Mubarok, A. (n.d.). Keuangan Keperilakuan (Behavioral Finance): Sebuah 

Overview. 

Mushinada, V. N. C., & Veluri, V. S. S. (2019). Elucidating investors rationality and 

behavioural biases in Indian stock market. Review of Behavioral Finance, 

11(2), 201–219. https://doi.org/10.1108/RBF-04-2018-0034 

Nofsinger, J. R. (2001). The impact of public information on investors. Journal of 

Banking & Finance. https://doi.org/https://doi.org/10.1016/S0378-

4266(00)00133-3 

Novianto, J., & Robin. (2021). Investor’s Behavior and Stock Investment Decision 

in Batam City. AKUNTABEL, 18(3), 532–542. 

http://journal.feb.unmul.ac.id/index.php/AKUNTABEL 

Özen, E., & Ersoy, G. (2019). The impact of financial literacy on cognitive biases 

of individual investors. In Contemporary Studies in Economic and Financial 

Analysis (Vol. 101, pp. 77–95). Emerald Group Publishing Ltd. 

https://doi.org/10.1108/S1569-375920190000101007 

Pahlevi, R. (2021, February 7). Selama 2021, Jumlah Investor Pasar Modal 

Meningkat 93%. 

Https://Databoks.Katadata.Co.Id/Datapublish/2022/02/07/Selama-2021-

Jumlah-Investor-Pasar-Modal-Meningkat-93. 

Pertiwi, D., Winata, A., Akuntansi, J. R., & Keuangan, D. (2023). The Effect of 

Overconfidence Bias and Herding Bias on Investment Decisions in the 

Millennial Generation in Surabaya. Jurnal Riset Akuntansi Dan Keuangan, 

11(3), 449–454. https://doi.org/10.17509/jrak.v11i3.53529 

Pompian, M. M. (2006). Behavioral Finance and Wealth Management How to 

Build Optimal Portfolios That Account for Investor Biases. 

Pompian, M. M. (2012). Behavioral Finance and Investor Types. 

Pradikasari, E., & Isbanah, Y. (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(4). 

Prayuga, R. S., Lubis, H., & Rahmah, D. D. N. (2022). Komunikasi Dari Mulut ke 

Mulut Pada Media Elektronik Dengan Keputusan Investasi Saham Investor 

Saham Pemula. Jurnal Imiah Psikologi, 10, 191–200. 

https://doi.org/10.30872/psikoborneo 

Prosad, J. M., Kapoor, S., & Sengupta, J. (2015). Theory of behavioral finance. In 

Handbook of Research on Behavioral Finance and Investment Strategies: 



101 

 

 

 

Decision Making in the Financial Industry (pp. 1–24). IGI Global. 

https://doi.org/10.4018/978-1-4666-7484-4.ch001 

Puspadini, M. (2023, August 10). Investor Gen-Z Dominasi Pasar Modal, 

Komposisi Nyaris 60%. 

Https://Www.Cnbcindonesia.Com/Market/20230810163535-17-

461956/Investor-Gen-z-Dominasi-Pasar-Modal-Komposisi-Nyaris-60. 

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

Investasi Generasi Muda. Akuntabilitas, 16(1). 

Rakhmatulloh, A. D., & Asandimitra, N. (2019). Pengaruh Overconfidence, 

Accounting Information, Dan Behavioural Motivation Terhadap Keputusan 

Investasi Di Kota Surabaya. Jurnal Ilmu Manajemen, 7(3). 

Ramdani, F. N. (2018). Analisis Pengaruh Representativeness Bias dan Herding 

Behavior Terhadap Keputusan Investasi (Studi Pada Mahasiswa Di 

Yogyakarta) [Skripsi]. Universitas Islam Indonesia. 

Realisasi Investasi Triwulan I Tahun 2024. (2024, April 29). 

Https://Www.Kominfo.Go.Id/Content/Detail/56137/Realisasi-Investasi-

Triwulan-i-Tahun-2024/0/Artikel_gpr. 

Realisasi Investasi Triwulan III 2020. (2020, October 23). 

Https://Www.Kominfo.Go.Id/Content/Detail/32184/Realisasi-Investasi-

Triwulan-Iii-2020/0/Artikel_gpr. 

Rizal Fadly, S. (2021, March 31). Aktivitas Pasar Modal Indonesia Di Era 

Pandemi. Https://Www.Djkn.Kemenkeu.Go.Id/Kpknl-Kupang/Baca-

Artikel/13817/Aktivitas-Pasar-Modal-Indonesia-Di-Era-Pandemi.Html. 

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

Bias terhadap Pengambilan Keputusan Investasi. Studi Akuntansi Dan 

Keuangan Indonesia, 4(2). 

Rose, J. B. D., & Armansyah, R. F. (2022). Recency Bias dan Confirmation Bias 

Pada Keputusan Investasi Investor Pasar Modal Indonesia. Jurnal Ilmiah 

Manajemen Dan Bisnis (JIMBis), 1(2). 

https://doi.org/10.24034/jimbis.v1i2.5366 

Sibrani, B. E. (2023). Determinants of Novice Investors in Deciding to Use 

Fundamental or Technical Analysis when Buying Shares. AKRUAL: Jurnal 

Akuntansi, 15(1), 2085–9643. https://doi.org/10.26740/jaj 

Subash, R. (2012). Role of Behavioral Finance in Portfolio Investment Decisions: 

Evidence from India Declaration of Authorship [Thesis]. Charles University. 



102 

 

 

 

Sukandani, Y., Istikhoroh, S., & Bambang Dwi Waryanto, R. (2019). Behavioral 

Finance Pada Proses Pengambilan Keputusan Investasi. 

http://snhrp.unipasby.ac.id/ 

Supramono, & Wandita, M. (2017). Confirmation Bias, Self-Attribution Bias, dan 

Overconfidence Dalam Transaksi Saham. Jurnal Keuangan Dan Perbankan, 

21(1), 25–36. 

Wareza, M. (2019, December 30). Hari Terakhir Bursa 2019, Investor Pasar Modal 

Capai 2,4 Juta. Https://Www.Cnbcindonesia.Com/Market/20191230142312-

17-126472/Hari-Terakhir-Bursa-2019-Investor-Pasar-Modal-Capai-24-Juta. 

Winarni. (2023, January 26). Sepanjang 2022, Jumlah Investor Pasar Modal 

Tembus 10,31 Juta. Https://Dataindonesia.Id/Pasar-Saham/Detail/Sepanjang-

2022-Jumlah-Investor-Pasar-Modal-Tembus-1031-Juta. 

Yuniningsih. (2020). Perilaku Keuangan Dalam Berinvestasi (Laboratorium 

Experiment dan Field Experiment) (Vol. 1). www.indomediapustaka.com 

Zuckerman, M. (1979). Attribution of success and failure revisited, on The 

motivational bias is alive and well in attribution theory. Journal of Personality, 

47(2). 

  


