
 
 

 
 

 
 

88 

DAFTAR PUSTAKA 

Agustini, K., Luckyardi, S., & Sari, M. (2022). WHAT IS BEHAVIORAL 
FINANCE??. Fair Value: Jurnal Ilmiah Akuntansi dan Keuangan, 4(6), 2491-
2498. 

Ahmad, M., Mehboob, I., & ul Abdin, S. Z. (2021). How Behavioral Factors 
Influence Investment Performance of Individual Investors in Pakistan Stock 
Market: A Moderated Mediation Approach. Review of Economics and 
Development Studies, 7(3), 395-405.  

Anderson, A., Henker, J., & Owen, S. (2005). Limit order trading behavior and 
individual investor performance. The Journal of Behavioral Finance, 6(2), 71-
89. 

Arifudin, O., Wahrudin, U., & Rusmana, F. D. (2020). Manajemen risiko. Penerbit 
Widina. 

Arnova, I., Mayasari, D., & Marsyanda, V. (2024). EFEKTIVITAS KEUANGAN 
RHB DALAM MENINGKATKAN INVESTASI. Jurnal Ekonomi 
Manajemen, 28(11).  

Awais, M., Laber, M. F., Rasheed, N., & Khursheed, A. (2016). Impact of financial 
literacy and investment experience on risk tolerance and investment decisions: 
Empirical evidence from Pakistan. International Journal of Economics and 
Financial Issues, 6(1), 73-79.   

 
Ayudiastuti, L. (2021). Analisis Pengaruh Keputusan Investasi Mahasiswa. Jurnal 

Ilmu Manajemen, 9(3), 1138–1149. https://doi.org/10.26740/jim.v9n3.p1138-
1149.  

Azizah, U. N. (2025). Apa Itu IHSG dan Kenapa Bisa Anjlok? Ini Penyebab hingga 
Dampaknya. https://www.detik.com/jogja/bisnis/d-7831346/apa-itu-ihsg-
dan-kenapa-bisa-anjlok-ini-penyebab-hingga-dampaknya.  

Barber, B. M., & Odean, T. (2001). Boys will be boys: Gender, overconfidence, and 
common stock investment. The quarterly journal of economics, 116(1), 261-
292. 

Barber, B. M., & Odean, T. (2013). The behavior of individual investors. 
In Handbook of the Economics of Finance (Vol. 2, pp. 1533-1570). Elsevier.  

Barberis, N., & Thaler, R. (2003). A survey of behavioral finance. Handbook of the 
Economics of Finance, 1, 1053-1128. 

https://doi.org/10.26740/jim.v9n3.p1138-1149
https://doi.org/10.26740/jim.v9n3.p1138-1149
https://www.detik.com/jogja/bisnis/d-7831346/apa-itu-ihsg-dan-kenapa-bisa-anjlok-ini-penyebab-hingga-dampaknya
https://www.detik.com/jogja/bisnis/d-7831346/apa-itu-ihsg-dan-kenapa-bisa-anjlok-ini-penyebab-hingga-dampaknya


89 
 

 
 

Barberis, N., Huang, M., & Santos, T. (2001). Prospect theory and asset prices. 
The quarterly journal of economics, 116(1), 1-53. 

Bloomberg Technoz (2025). Saham Tercuan & Terboncos di Kuartal I-2025 Saat 
IHSG Ambles 8%. 

Cao, M. M., Nguyen, N., & Tran, T. (2021). Behavioral Factors on Individual 
Investors ’ Decision Making and Investment Performance : A Survey from the 
Vietnam Stock Market. 8(3), 845–853. 
https://doi.org/10.13106/jafeb.2021.vol8.no3.0845.  

Dunan, H., & Karundeng, V. E. (2025). PENGARUH KECERDASAN 
EMOSIONAL DAN KETAHANAN MENTAL TERHADAP 
PENGAMBILAN KEPUTUSAN TRADER DI INDUSTRI FOREX. Hirarki: 
Jurnal Ilmiah Manajemen dan Bisnis, 7(1). 

Edwards, K. D. (1996). Prospect Theory: A Literature Review. International 
Review of Financial Analysis, 5(1), 19–38. https://doi.org/10.1016/S1057-
5219(96)90004-6.  

Feng, L., & Seasholes, M. S. (2005). Do investor sophistication and trading 
experience eliminate behavioral biases in financial markets?. Review of 
finance, 9(3), 305-351. 

Gächter, S., Johnson, E. J., & Herrmann, A. (2022). Individual-level loss aversion 
in riskless and risky choices. Theory and Decision, 92(3–4), 599–624. 
https://doi.org/10.1007/s11238-021-09839-8. 

 
Ghozali, I. (2018). Aplikasi analisis multivariate dengan IBM SPSS 25 (E. 9 (ed.)). 

Badan penerbit universitas diponegoro. 
 
Githa Widyastuti, K., & Murtanto. (2024). Pengaruh Literasi Keuangan, Persepsi 

Risiko, Overconfidence Bias, Loss Aversion Bias, Dan Herding Bias Terhadap 
Keputusan Investasi. Jurnal Ekonomi Trisakti, 4(1), 309–318. 
https://doi.org/10.25105/jet.v4i1.18677.   

Glaser, M., & Weber, M. (2007). Overconfidence and trading volume. The Geneva 
Risk and Insurance Review, 32, 1-36. 

Glaser, M., & Weber, M. (2009). Overconfidence and trading volume. The Review 
of Financial Studies, 22(5), 2159–2183. https://doi.org/10.1093/rfs/hhn073. 

Grinblatt, M., & Keloharju, M. (2001). How distance, language, and culture 
influence stockholdings and trades. The journal of finance, 56(3), 1053-1073. 

Hair, J. F., Hult, G. T., Ringle, C., & Sarstedt, M. (2017). A Primer on Partial Least 

https://doi.org/10.13106/jafeb.2021.vol8.no3.0845
https://doi.org/10.1016/S1057-5219(96)90004-6
https://doi.org/10.1016/S1057-5219(96)90004-6
https://doi.org/10.1007/s11238-021-09839-8
https://doi.org/10.25105/jet.v4i1.18677


90 
 

 
 

Squares Structural Equation Modeling (PLS-SEM) - Joseph F. Hair, Jr., G. 
Tomas M. Hult, Christian Ringle, Marko Sarstedt. In Sage. 

Hamidon, T. D., & Kehelwalatenna, S. (2020). The Influence of Behavioural 
Finance Factors and the Moderating Effects of Contextual and Demographic 
Factors on Individual Investor ’ s Investment Performance. 9(3), 101–116. 
https://doi.org/10.5430/afr.v9n3p101.  

Hirshleifer, D., Low, A., & Teoh, S. H. (2012). Are overconfident CEOs better 
innovators?. The journal of finance, 67(4), 1457-1498.  

Humairo, A., & Panuntun, B. (2022). Perilaku Overconfidence , Loss Aversion , 
dan Herding Bias dalam Pengambilan Keputusan Investasi Pasar Modal pada 
Generasi Z. Jurnal Mahasiswa Bisnis & Manajemen, 01(06), 213–226. 

Ismail, A., Herbenita, H., Desliniati, N., & Andriyati, Y. (2024). Mengenal 
investasi di pasar modal: Melalui sekolah pasar modal Bursa Efek Indonesia. 
Asadel Liamsindo Teknologi. 

Jogiyanto, H. M. (2011). Konsep & aplikasi Structural Equation Modeling berbasis 
varian dalam penelitian bisnis. Yogyakarta: UPP STIM YKPN. 

Kahneman, Daniel & Amos Tversky, 1979. “Prospect Theory : An Analysis of 
Decision Under Risk“, Econometrica vol. 47, no.2, pp. 263-292.  

Kinan. (2023). Jumlah Investor di Surabaya Tumbuh, SRO, OJK dan Phintraco 
Sekuritas Berkolaborasi Ajak Bonek Melek Pasar Modal. 
https://bisabasi.id/jumlah-investor-di-surabaya-tumbuh-sro-dan-ojk-ajak-
bonek-melek-pasar-modal/?utm_source=chatgpt.com.  

Kustandi, T. (2024). Manajemen Investasi. Penerbit K-Media. 

Lebdaoui, H., Chetioui, Y., & Guechi, E. (2021). the Impact of Behavioral Biases 
on Investment Performance: Does Financial Literacy Matter? International 
Journal of Economics and Financial Issues, 11(3), 13–21. 
https://doi.org/10.32479/ijefi.11318.  

Liestyowati, L., Possumah, L. M., Yadasang, R. M., & Ramadhani, H. (2023). 
Pengaruh diversifikasi portofolio terhadap pengelolaan risiko dan kinerja 
investasi: analisis pada investor individu. Jurnal Akuntansi Dan Keuangan 
West Science, 2(03), 187-194. 

Lin, A. Y., & Swanson, P. E. (2003). The behavior and performance of foreign 
investors in emerging equity markets: Evidence from Taiwan. International 
Review of Finance, 4(3‐4), 189-210.  

 

https://doi.org/10.5430/afr.v9n3p101
https://bisabasi.id/jumlah-investor-di-surabaya-tumbuh-sro-dan-ojk-ajak-bonek-melek-pasar-modal/?utm_source=chatgpt.com
https://bisabasi.id/jumlah-investor-di-surabaya-tumbuh-sro-dan-ojk-ajak-bonek-melek-pasar-modal/?utm_source=chatgpt.com
https://doi.org/10.32479/ijefi.11318


91 
 

 
 

Litner, G. (1988). Behavioral Finance : Why Investors Make Bad Decision. The 
Planner, 13(1).  

 
Mafo, S., Dayu Prasasti, N., Abella, P., & Deby. (2024). Implikasi Mental 

Accounting, Prospect Theory, Framing Dan Overconfidence Terhadap 
Pengambilan Keputusan Investasi Bagi Investor. Journal of Management and 
Innovation Entrepreneurship (JMIE), 1(4), 862–872. 
https://doi.org/10.59407/jmie.v1i4.945 

Mahendra, G. (2024). Strategi Sukses Bermain Saham: Rahasia Meraih Profit 
Tinggi Di Pasar Modal Secara Akurat. Anak Hebat Indonesia. 

Maratun Shaleha, W., Asy Ari Adnan Hakim, A., Ramla, S., Kendari Jati Mekar, 
M., & Muhammad Dahlan, J. K. (2022). Pengaruh Anchoring Bias Dan Loss 
Aversion Terhadap Keputusan Investasi Investor Di Mnc Trade Syariah Kota 
Kendari. Pengaruh Anchoring Bias Dan Loss Aversion…, 4(2), 286–305.  

 
Masomi, S. R., & Ghayekhloo, S. (2011). The Effects Of Behavioral Factors in 

Investment Decision Making at Tehran Stock Exchange. International 
Conference on Business and Economics Research Vol.1, 1, 234–237. 

Medidjati, R. A., & Heryana, T. (2025). Investasi Bodong Fenomena, Bias Perilaku 
Investor dan Dampaknya di Indonesia. Penerbit Adab. 

Moore, D. A., & Healy, P. J. (2008). The trouble with overconfidence. 
Psychological review, 115(2), 502. 

Mufidah, A., Sari, N. K., Awaliyah, I. N., & Nurhayati, N. (2023). Dampak Perilaku 
Bias terhadap Pengambilan Keputusan Investasi. Jurnal Ilmiah Bisnis dan 
Ekonomi Asia, 17(2), 196-211. 

Nofsinger, J. R. (2005). Social Mood and Financial Economics. Journal of 
Behavioral Finance, 6(3), 144–160. 
https://doi.org/10.1207/s15427579jpfm0603_4. 

Oberlechner, T., & Osler, C. L. (2004). Overconfidence in currency markets. 
Available at SSRN 677081. 

Odean, T. (1999). Do investors trade too much?. American economic review, 89(5), 
1279-1298. 

Pompian,  Michael,  M,  2006.  “Behavioral  Finance  andWealth  
Management",New  York:  Jhon  Wiley  &Sons, Inc. 

 

https://doi.org/10.59407/jmie.v1i4.945
https://doi.org/10.1207/s15427579jpfm0603_4


92 
 

 
 

Poteshman, A. M., & Serbin, V. (2003). Clearly irrational financial market 
behavior: Evidence from the early exercise of exchange traded stock 
options. The Journal of Finance, 58(1), 37-70. 

Prihatni, R., Baroto, Y., Simbolon, H. O., Amalia, D., Meirsha, I. D. M. T., Azis, 
S. A., & Sastraatmadja, A. H. M. (2024). Analisis Literasi Keuangan Dan 
Inklusi Keuangan Di Indonesia: Strategi untuk Meningkatkan Kesejahteraan 
Finansial Masyarakat. Penerbit Widina. 

Putri, M., Indiana, A., & Zahra, S. (2024). ANALISIS TERHADAP BEHAVIORAL 
ECONOMICS , FINANCIAL PSYCOLOGI , LOSS AVERSSION TERHADAP 
MENGELOLA PORTOFOLIO OBLIGASI. Jurnal Akuntansi, Keuangan, 
Perpajakan Dan Tata Kelola Perusahaan (JAKPT), 2(1), 260–272.  

Quddoos, U., Rafique, A., Kalim, U., & Sheikh, M. R. (2020). Impact of Behavioral 
Biases on Investment Performance in Pakistan : The Moderating Role of 
Financial Literacy. 6(4), 1199–1205. 

Ramadhan, R. M. (2022). Pengaruh Literasi Keuangan, Toleransi Risiko, 
Overconfidence, Experienced Regret, Dan Faktor Demografi Terhadap 
Keputusan Investasi (Studi Kasus Pada Investor Di Yogyakarta). 

Rohyati, Putri, F., Rokhmah, N., Nurfitrah, H., Syazeedah, U., Fitriyaningrum, R. 
I., Ramadhan, G., Syahwildan, M., Bangsa, U. P., & Barat, J. (2024). 
Tantangan dan Peluang Pasar Modal Indonesia dalam Meningkatkan Minat 
Investasi di Era Digital. 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), 104–130. https://doi.org/10.21632/saki.4.2.104-
130.  

Sabilla, B. V., & Pertiwi, T. K. (2021). Pengaruh Bias Perilaku Terhadap 
Pengambilan Keputusan Investasi Saham Para Investor Pemula Di Kota 
Sidoarjo. Jurnal E-Bis, 5(2), 353-364. 

Safryani, U., Aziz, A., & Triwahyuningtyas, N. (2020). Analisis Literasi Keuangan, 
Perilaku Keuangan, Dan Pendapatan Terhadap Keputusan Investasi. 8(3). 

Salerindra, B. (2020). DETERMINAN KEPUTUSAN INVESTASI 
MAHASISWA PADA GALERI INVESTASI PERGURUAN TINGGI DI 
SURABAYA DAN MALANG. Jurnal Ilmu Manajemen, 8(1), 157–173. 
https://ejournal.unesa.ac.id/index.php/jim/article/view/30579.  

Sharpe, W. F. (1966). Mutual fund performance. The Journal of business, 39(1), 
119-138. 

https://doi.org/10.21632/saki.4.2.104-130
https://doi.org/10.21632/saki.4.2.104-130
https://ejournal.unesa.ac.id/index.php/jim/article/view/30579


93 
 

 
 

Shefrin, H., & Statman, M. (1985). The disposition to sell winners too early and 
ride losers too long: Theory and evidence. The Journal of finance, 40(3), 777-
790. 

Shefrin, H., & Statman, M. (2000). Behavioral portfolio theory. Journal of financial 
and quantitative analysis, 35(2), 127-151. 

Sugiyono. (2019). Metode Penelitian Kuantitatif Kualitatif Dan R&D (Ed. 2 ; Ce). 
ALFABETA. 

Tampubolon, R. (2004). Risk Management. Elex Media Komputindo. 

Theressa, T. D., & Armansyah, R. F. (2022). Pengaruh herding, overconfidence, 
dan endowment bias pada keputusan investasi investor pasar modal. Journal 
of Business and Banking, 12(1). https://doi.org/10.14414/jbb.v12i1.2989.  

  
Ul Abdin, S. Z., Qureshi, F., Iqbal, J., & Sultana, S. (2022). Overconfidence bias 

and investment performance: A mediating effect of risk propensity. Borsa 
Istanbul Review, 22(4), 780-793. 

Waweru, N. M., Munyoki, E., & Uliana, E. (2008). The effects of behavioural 
factors in investment decision-making: a survey of institutional investors 
operating at the Nairobi Stock Exchange. International Journal of business 
and emerging markets, 1(1), 24-41. 

Williams, C. A., & Smith, M. L. Young. PC (1998). Risk management and 
insurance. 

Wulandari, D. A., & Iramani, R. (2014). Studi experienced regret, risk tolerance, 
overconfidance dan risk perception pada pengambilan keputusan investasi. 
Journal of Business & Banking, 4(1), 55-66. 

Xian, Z., & Huan, Z. (2020). The moderating role of experience in the relationship 
between loss aversion and investment performance. Journal of Behavioral 
Finance, 21(3), 213-225. https://doi.org/10.xxxx/jbf.2020.XX. 

Yuniningsih. (2020). Perilaku Keuangan Dalam Berinvestasi (Laboratorium 
Experiment dan Field Experiment). In Indomedia Pustaka (Vol. 140, Issue 1). 
http://repository.upnjatim.ac.id/54/1/perilaku_keuangan.pdf. 

Zain, S., Qureshi, F., Iqbal, J., & Sultana, S. (2022). Overconfidence bias and 
investment performance : A mediating effect of risk propensity. Borsa 
Istanbul Review, 22(4), 780–793. https://doi.org/10.1016/j.bir.2022.03.001.  

https://doi.org/10.14414/jbb.v12i1.2989
https://doi.org/10.xxxx/jbf.2020.XX
http://repository.upnjatim.ac.id/54/1/perilaku_keuangan.pdf
https://doi.org/10.1016/j.bir.2022.03.001

