
 
 

 109   

DAFTAR PUSTAKA 

 

Abrha, t., & weldeyohans, b. (2025). the role of human capital in economic 

development: a theoretical analysis. journal of human resource management, 

13(2), 30–35. https://doi.org/10.11648/j.jhrm.20251302.11 

Agusta, c. m. (2022). pengaruh risk perception dan herding terhadap pengambilan 

keputusan investasi (studi pada masyarakat dki Jakarta). 

Agustina, i., pradesa, a., & wijayanti, r. (2025). persepsi risiko yang dirasakan 

mahasiswa berkaitan minat berinvestasi di pasar modal. 

Agustina, t., nurhikmah, n., & rudiansyah, m. (2022). the influence of locus of 

control, self-efficacy, and adversity quotient on business performance. jurnal 

economia, 18(1), 1–15. https://doi.org/10.21831/economia.v18i1.34013 

Ahmad, a. (2021). dampak locus of control, sikap keuangan, pendapatan, dan 

religiusitas terhadap perilaku keuangan. in management & accounting expose 

e-issn (vol. 2, number 2). http://jurnal.usahid.ac.id/index.php/accounting 

Ahzar, f. a., qurniawati, r. s., & nurohman, y. a. (2023). investasi digital: faltor 

penentu dalam keputusan investasi. 

Aiyubbi, d., widarjono a., amir n., (2022). the impact of sectoral financing 

diversification on non-performing financing of islamic rural banks dampak 

diversifikasi pembiayaan sektoral terhadap non-performing financing bank 

pembiayaan rakyat syariah. https://doi.org/10.20473/vol9iss20222pp140-155 



 
 

 109   

 

Akbar, f., ahmad, g. n., & dharmawan buchdadi, a. (2024). asian journal of 

management entrepreneurship and social science the effect of financial 

experience and overconfidence on investment decisions with locus of control 

as an intervening variable. https://ajmesc.com/index.php/ajmesc 

Akhmad sigit adiwibowo, rohmah, d. s., & nurmala, p. (2023). the role of financial 

distress on company life cycle and stock return. jak (jurnal akuntansi) kajian 

ilmiah akuntansi, 10(2), 283–295. https://doi.org/10.30656/jak.v10i2.6222 

Aldine, t. t., harahap, m. i., & atika. (2025). the influence of risk perception and 

expected return on stock investment decisions among generation z in medan 

city. jurnal akademi akuntansi, 8(4). https://doi.org/10.22219/jaa.v8i4.42639 

Ali shah, t., khan, j., khattak, a., adnan majeed, h., & ullah jan, f. (2024). cognitive 

shortcuts in finance: heuristics biases on investment decision: mediating effect 

of risk perception. https://doi.org/10.61506/01.00452 

Arifa, r., & nihaya, i. u. (2025). pengaruh locus of control, risk tolerance, financial 

wellbeing dan herding behavior terhadap keputusan investasi pada generasi 

millenial dan generasi z di jawa timur. jurnal ilmu manajemen (jim). 

https://doi.org/10.26740/jim 

Armansyah, r. f., ardianto, h., & rithmaya, c. l. (2023). understanding gen-z 

investment decision: capitalmarket literacy and emotional biases. 

Astuti, n. a. h., giovanni, a., marwiyah, s., budiani, d., anggraeni, y. f., & wibawa, a. 

g. (2025). confirmation bias and investment decisions. hasanuddin economics 

and business review, 8(3), 178. https://doi.org/10.26487/hebr.v8i3.5868 



 
 

 109   

Awalia, i., & raprayoga, r. (2025). pengaruh herding behavior, overconfidence dan 

keputusan investasi syariah dengan locus of control sebagai moderasi pada gen 

z di kota makassar. ekoma : jurnal ekonomi, 5(1). 

Badriatin, t., rinandiyana, l. r., & marino, w. s. (2022). persepsi risiko dan sikap 

toleransi risiko terhadap keputusan investasi mahasiswa. 

https://doi.org/10.31294/jp.v17i2 

Bappenas. (2023). laporan kinerja kementerian ppn/bappenas tahun 2023. 

Bucciol, a., & trucchi, s. (2021). locus of control and saving: the role of saving 

motives. journal of economic psychology, 86. 

https://doi.org/10.1016/j.joep.2021.102413 

Budiarti, r. r., & trisnaningsih, s. (2025). financial literacy as an investment 

decision: a literature review literasi keuangan sebagai keputusan investasi: 

studi literature review. in benefits: journal of economics and tourism (vol. 2, 

number 2). 

Bursa efek indonesia. (2026). idx daily statistics. 

Candra susanto, p., ulfah arini, d., yuntina, l., & panatap soehaditama, j. (2024). 

konsep penelitian kuantitatif: populasi, sampel, dan analisis data (sebuah 

tinjauan pustaka). https://doi.org/10.38035/jim.v3i1 

Cao, m. m., nguyen, n. t., & tran, t. t. (2021). behavioral factors on individual 

investors’ decision making and investment performance: a survey from the 

vietnam stock market. journal of asian finance, economics and business, 8(3), 

845–853. https://doi.org/10.13106/jafeb.2021.vol8.no3.0845 



 
 

 109   

Crespo, m. (2023). cognitive dissonance: analysis of the theory. themis: research 

journal of justice studies and forensic science, 11(1). 

https://doi.org/10.55917/2324-6561.1111 

Dewi, l. g. k., latrini, m. y., & penindra, i. m. d. b. (2021). risk perception, gender, 

dan pengetahuan investasi, pada niat berinvestasi. e-jurnal akuntansi, 31(11), 

2912. https://doi.org/10.24843/eja.2021.v31.i11.p18 

Dewi, m., & mahfirah, t. f. (2026). jurnal riset manajemen sains indonesia 

empirical study: how financial behavior and fomo to influence gen z’s 

investment decisions with risk tolerance as moderating variable. jurnal riset 

manajemen sains indonesia, 17(1), 85–103. 

https://doi.org/10.21109/jrmsi.017.1.6 

Dhea kurnela, hari setiono, & nurdiana fitri isnaini. (2024). pengaruh literasi 

keuangan, perilaku keuangan, locus of control dan faktor demografi terhadap 

keputusan investasi. jurnal inovasi ekonomi syariah dan akuntansi, 1(5), 32–

44. https://doi.org/10.61132/jiesa.v1i5.427 

Dumo, g. a., ico, h. d., & magpantay, e. v. (2023). journal of economics, finance 

and accounting studies applicability of harrod-domar model in explaining 

economic growth in the philippines. https://doi.org/10.32996/jefas 

Eduard, m. b., widyastuti, t., maidani, & sari, p. n. (2024). pengaruh pengetahuan 

investasi, financial literacy, dan persepsi risiko terhadap keputusan investasi 

pada generasi milenial dangenerasi z di kecamatan bekasi utara. 

Fadila, n., goso, g., hamid, r. s., & ukkas, i. (2022). pengaruh literasi keuangan, 

financial technology, persepsi risiko, dan locus of control terhadap keputusan 



 
 

 109   

investasi pengusaha muda. owner, 6(2), 1633–1643. 

https://doi.org/10.33395/owner.v6i2.789 

Fanta, a., & mutsonziwa, k. (2021). financial literacy as a driver of financial 

inclusion in kenya and tanzania. journal of risk and financial management, 

14(11). https://doi.org/10.3390/jrfm14110561 

Fatimah, v., & nasution, a. h. (2024). what effect investment decision for gen-z in 

dki jakarta using financial behavior as a mediating variable. jurnal ilmu 

manajemen saburai, 10, 2024. https://www.ksei.co.id/ 

Febriana, f. (2024). pengaruh pengetahuan investasi dan persepsi risiko terhadap 

keputusan investasi di pasar modal [2024]. 

Ghozali, i. (2021). aplikasi analisis multivariate dengan program ighozali, i. (2021). 

aplikasi analisis multivariate dengan program ibm spss 26 edisi 10. in 

semarang, universitas diponegoro.bm spss 26 edisi 10. in semarang, 

universitas diponegoro. 

Gulo, c. g., & cahyonowati, n. (2024). pengaruh overconfidence bias, herding bias, 

self-attribution bias, dan confirmation bias terhadap pengambilan keputusan 

investasi investor pemula (studi kasus pada kspm diponegoro). in diponegoro 

journal of accounting (vol. 13, number 4). http://ejournal-

s1.undip.ac.id/index.php/accounting 

Gunanto, d., & kusuma, p. j. (2025). faktor psikologis dan peran literasi keuangan 

dalam keputusan investasi cryptocurrency gen-z. entrepreneurship bisnis 

manajemen akuntansi (e-bisma), 188–206. 

https://doi.org/10.37631/ebisma.v6i1.1839 



 
 

 109   

Hafidzoh, q., zuhdi irwansyah, m., & hanggraeni, d. (2025). korelasi karakteristik 

individu dan pemahaman literasi keuangan serta pengaruhnya terhadap profil 

risiko individu dalam berinvestasi. jurnal pendidikan indonesia, 6(5), 2652. 

Hair, j. f., anderson, r. e., tatham, r. l., & black, w. c. (2019). multivariate data 

analysis, multivariate data analysis. in book (vol. 87, number 4). 

Hidayat, v. e., & pamungkas, a. s. (2022). pengaruh literasi keuangan, persepsi 

risiko, dan toleransi risiko terhadap keputusan investasi pada saham. 

Husadha, c., hidayat, w. w., fitriani, d., & rossa, e. (2022). studi kasus: mental 

accounting bias dan confirmation bias terhadap pengambilan keputusan 

investasi saham pada galeri investasi universitas. akurasi: jurnal riset 

akuntansi dan keuangan, 4(2), 137–148. 

https://doi.org/10.36407/akurasi.v4i2.608 

Husnafaza, n., ardiyansyah, f., & zuliyati. (2023). optimalkan keuntungan dan 

minimalkan risiko panduan praktis pengambilan keputusan investasi yang 

efektif [20. 

Jain, j., walia, n., singla, h., singh, s., sood, k., & grima, s. (2023). heuristic biases 

as mental shortcuts to investment decision-making: a mediation analysis of 

risk perception. risks, 11(4). https://doi.org/10.3390/risks11040072 

Juliana, ondeng, s., & rahman, u. (2026). konsep dasar penelitian kuantitatif 

[2026]. 

Katenova, m., frolova, y., & schmunkamp, p. (2025). behavioral finance in the 

sphere of investment: systematic review of literature between 2020 and 2025. 

f1000research, 14, 949. https://doi.org/10.12688/f1000research.166104.1 



 
 

 109   

Kerthayasa, i. w., & darmayanti, n. p. a. (2023). pengaruh literasi keuangan dan 

financial technology terhadap inklusi keuangan di desa pengotan. e-jurnal 

manajemen universitas udayana, 12(2), 137. 

https://doi.org/10.24843/ejmunud.2023.v12.i02.p02 

Khalisa, a., kurnia karismasari, c., hikmatul ikhsan, h., saraswati, n., kartini, j. r., & 

barat jakarta selatan, c. (2020). pengaruh behavioral factors terhadap 

pengambilan keputusan investasi finansial individu (vol. 3, number 1). 

Khoiroh, l. m. (2024). pengaruh pengetahuan investasi, faktor demografi, financial 

technology, dan locus of control terhadap keputusan investasi mahasiswa 

dikota semarang. 

Kr, s., & dinesh kumar, g. (2024). prospect theory-the key tenets and the 

challenges. 

Kristianti, i. p., & kristiana, d. r. (2023). analisis literasi finansial, sikap finansial 

dan perilaku finansial pada milenial dan generasi z. jurnal riset akuntansi 

mercu buana, 9(1). https://doi.org/10.26486/jramb.v9i1.3275 

Kusmaryono, i., wijayanti, d., & maharani, h. r. (2022). number of response 

options, reliability, validity, and potential bias in the use of the likert scale 

education and social science research: a literature review. in international 

journal of educational methodology (vol. 8, number 4, pp. 625–637). eurasian 

society of educational research. https://doi.org/10.12973/ijem.8.4.625 

Lindananty, & angelina meilita. (2022). pengaruh literasi keuangan, perilaku 

keuangan, dan pendapatan terhadap keputusan investasi saham di bursa efek 

indonesia. 6(1). 



 
 

 109   

Mayasari arifin, azib, & setyawan, s. (2022). pengaruh literasi keuangan terhadap 

pengelolaan keuangan (studi kasus pada pelaku umkm sektor makanan di kota 

bandung). bandung conference series: business and management, 2(2). 

https://doi.org/10.29313/bcsbm.v2i2.4631 

Mayashanti, h. a., samasta, a. s., puspitasari, d., & oktavia, v. (2025). peran 

pendapatan, literasi keuangan dan persepsi risiko dalam mempengaruhi 

keputusan investasi generasi z. jesya, 8(1), 707–720. 

https://doi.org/10.36778/jesya.v8i1.1993 

Meiryani., elizabeth, j., chang, a., & sun, y. (2022). the effect of financial and 

financial technology literation on financial inclusion. 74–79. 

https://doi.org/10.5220/0011243200003376 

Mufidah, a., kartika sari, n., & nurul awaliyah, i. (2022). dampak perilaku bias 

terhadap pengambilan keputusan investasi. 

https://doi.org/10.32812/jibeka.v17i2.1542 

Nath paul, s., kumar mishra, a., & kumar upadhyay, r. (2022). locus of control and 

investment decision: an investor’s perspective. in int. j. services, economics 

and management (vol. 13, number 2). 

Nilawati, o., & ainiah, l. (2025). financial literacy and investment decision-making 

tendencies: a comparative study between millennials and gen z in indonesia. 

international journal of social science research and review, 8(7), 452–466. 

https://doi.org/10.47814/ijssrr.v8i7.2838 

Nur aini, n. s., & lutfi, l. (2019). the influence of risk perception, risk tolerance, 

overconfidence, and loss aversion towards investment decision making. 



 
 

 109   

journal of economics, business, & accountancy ventura, 21(3), 401–413. 

https://doi.org/10.14414/jebav.v21i3.1663 

Nurvitasari, (2021). confirmation bias dalam keputusan investasi dana pensiun 

dengan moderasi gender. jurnal visi manajemen, 7(2). 

Otoritas jasa keuangan. (2025). strategi nasional literasi keuangan indonesia 2021-

2025. 

Pandia, a. (2023). cognitive bias and emotional bias in investment decision making 

with risk perception mediation. international journal of economics, business 

and management research, 07(02), 168–182. 

https://doi.org/10.51505/ijebmr.2023.7214 

Peetz, j., robson, j., & xuereb, s. (2021). the role of income volatility and perceived 

locus of control in financial planning decisions. frontiers in psychology, 12. 

https://doi.org/10.3389/fpsyg.2021.638043 

Pellu, a. (2024). peningkatan akses keuangan: mendorong pertumbuhan ekonomi 

inklusif. 

Purnomo, a., murhadi, w. r., & wijaya, l. i. (2025). bias perilaku dan persepsi risiko 

dalam pembuatan keputusan investasi: peran moderasi literasi keuangan. 

jurnal manajemen maranatha, 24(2), 145–162. 

https://doi.org/10.28932/jmm.v24i2.10288 

Ppurwidianti, w., tubastuvi, n., darmawan, a., & rahmawati, i. y. (2022). does 

financial behavior mediate the relationship between financial literacy and 

financial experience towards financial performance of small businesses? 



 
 

 109   

Putri, l. p. (2021). pengaruh literasi keuangan terhadap keputusan investasi melalui 

perilaku keuangan sebagai variabel moderating. 

Putri, s. a., & fathihani. (2025). pengaruh financial literacy, self efficacy dan locus 

of control terhadap keputusan investasi saham (studi kasus pada generasi z 

yang terdaftar di kustodian sentral efek indonesia). 

https://doi.org/10.58290/jmbo.v3i2.358 

Rehman, m., dhiman, b., nguyen, n. d., dogra, r., & sharma, a. (2024). behavioral 

biases and regional diversity: an in-depth analysis of their influence on 

investment decisions-a sem and micom approach. qubahan academic journal , 

4(2), 70–85. https://doi.org/10.48161/qaj.v4n2a448 

Rifandra adwitiya, & abdurrahman, a. (2025). pengaruh financial literacy terhadap 

investment decision. akua: jurnal akuntansi dan keuangan, 4(2), 203–211. 

https://doi.org/10.54259/akua.v4i2.4200 

Risqina, a. m., hidayati, s. a., burhanudin, & muhdin. (2023). the influence of risk 

perception, risk tolerance, and overconfidence on investment decision making 

(study on idx investment gallery customers faculty of economics and business 

mataram university). 

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 

Runtuwene, m. e., & sibilang, n. p. (2024). the influence of herding behavior and 

confirmation bias on investment decision in generation z with gender as 

moderating variable. klabat accounting review, 5(2), 111. 

https://doi.org/10.60090/kar.v5i2.1128.111-122 



 
 

 109   

Safryani, u., aziz, a., & triwahyuningtyas, n. (2020). analisis literasi keuangan, 

perilaku keuangan, dan pendapatan terhadap keputusan knvestasi. 

Saissi, m. h., idrissi, n., zellou, a., & rabat, i. (2025). understanding echo chambers 

in recommender systems: a systematic review. in ijacsa) international journal 

of advanced computer science and applications (vol. 16, number 10). 

www.ijacsa.thesai.org 

Sapre, n. (2021). munich personal repec archive revisiting the expected utility 

theory and the consumption capm title: revisiting the expected utility theory 

and the consumption capm author: nikhil sapre. 

Sekaran, u., & boogie, r. (2021). research metodology for business. research 

metodology for business. 

Shantilawati, i., suryadi, i., & studi manajemen retail dan perpajakan, p. (2025). 

peran generasi muda sebagai penggerak ekonomi kreatif di indonesia. in 

communnity development journal (vol. 6, number 1). 

Siregar, d. k., & anggraeni, d. r. (2022). pengaruh literasi keuangan dan perilaku 

keuangan terhadap keputusan investasi mahasiswa. bussman journal : 

indonesian journal of business and management, 2(1), 96–112. 

https://doi.org/10.53363/buss.v2i1.39 

Siregar, i. a. (2021). analisis dan interpretasi data kuantitatif. in alacrity: journal of 

education (vol. 1, number 2). http://lpppipublishing.com/index.php/alacrity 

Solovida, g. t. (2024). pelatihanperencanaan keuangan bagi para pensiunan: tips trik 

mempersiapkan keuangan yang aman dan berkelanjutan. perwira journal of 

community development, 4(2), 67–71. 



 
 

 109   

Stratton, s. j. (2024). purposeful sampling: advantages and pitfalls. in prehospital 

and disaster medicine (vol. 39, number 2, pp. 121–122). cambridge university 

press. https://doi.org/10.1017/s1049023x24000281 

Sugiyono. (2022). metode penelitian kuantitatif kualitatif dan r&d. 

Sulistyowati, a., rianto, m. r., handayani, m., & bukhari, e. (2022). pengaruh 

financial literacy, return dan resiko terhadap keputusan investasi generasi 

milenial islam di kota bekasi. jurnal ilmiah ekonomi islam, 8(2), 2253. 

https://doi.org/10.29040/jiei.v8i2.5956 

Suprasta, n., & mn, n. (2020). faktor-faktor yang mempengaruhi pengambilan 

keputusan investasi saham. https://doi.org/10.24912/je.v24i2.669 

Suresh g. (2024). impact of financial literacy and behavioural biases on investment 

decision-making. fiib business review, 13(1), 72–86. 

https://doi.org/10.1177/23197145211035481 

Susanto, k. p., mandagie, w. c., endri, e., & wiwaha, a. (2025). financial literacy, 

technological progress, financial attitudes and investment decisions of gen z 

indonesian investors. investment management and financial innovations, 

22(1), 25–34. https://doi.org/10.21511/imfi.22(1).2025.03 

Tirtawinata, g. h., & ruslim, h. (2025). pengaruh fomo, literasikeuangan, dan 

persepsi risiko terhadap keputusan investasi generasi milenial dan z di 

jakarta. 

Vasiliki, i. (2025). enhancing social competence in inclusive education contexts: 

social learning – meanings, benefits and skills. canadian journal of 

educational and social studies, 5(3). https://doi.org/10.53103/cjess.v5i3.356 



 
 

 109   

Warkar, a. d., & durai, d. t. (2025). behavioural biases in gen z’sinvestment 

decisions: influence of finfluencer narratives. iosr journal of business and 

management, 27(6), 37–43. https://doi.org/10.9790/487x-2706093743 

Weixiang, s., qamruzzaman, m., rui, w., & kler, r. (2022). an empirical assessment 

of financial literacy and behavioral biases on investment decision: fresh 

evidence from small investor perception. in frontiers in psychology (vol. 13). 

frontiers media sa. https://doi.org/10.3389/fpsyg.2022.977444 

Widjanarko, w., hadita, h., saputra, f., & cahyanto, d. (2023). determinasi 

kemudahan akses informasi bagi keputusan investasi gen z. 

Xu, c. (2023). efficient market hypothesis in contemporary applications: a 

systematic review on theoretical models, experimental validation, and 

practical application. in business, economics and management gefhr (vol. 

2023). 

Zhang, m., nazir, m. s., farooqi, r., & ishfaq, m. (2022). moderating role of 

information asymmetry between cognitive biases and investment decisions: a 

mediating effect of risk perception. frontiers in psychology, 13. 

https://doi.org/10.3389/fpsyg.2022.828956 

 


