
87 
 

 

DAFTAR PUSTAKA 

 

Alaaraj, H., & Bakri, A. (2020). The Effect of Financial Literacy on Investment Decision. 

nternational Business and Accounting Research Journal, 1-7. DOI: 

http://dx.doi.org/10.15294/ibarj.v4i1.118. 

Al-tamimi, H. A., & Anood, A. (2009). Financial literacy and investment decisions of UAE 

investors. Emerald, 10. 

Al-Tamimi, H. A., & Kalli, A.-A. B. (2009). The Journal of Risk Finance Vol. 10 No. 5. Financial 

Literacy, and Investment Decision of UAE Investors, 500-516. 

Anggirani, N. (2017). Pengaruh Risk Tolerance, overconfidence, dan Literasi Keuangan 

Terhadap Pengambilan Keputusan Investasi Masyarakat Surabaya. Jurnal Pendidikan 

Akuntansi. Volume 07 Nomor 02, Eprints.Perbanas.Ac.Id 1-5. 

Ariani, S. (2015). PENGARUH LITERASI KEUANGAN, LOCUS OF CONTROL, DAN ETNIS 

TERHADAP PENGAMBILAN KEPUTUSAN INVESTASI . Journal of Business and Banking, 

12-15. 

Arifin, Z. (2000). Teori Portofolio dan Analisi Investasi. Yogyakarta: Ekonosia. 

Arikunto, S. (2012). Prosedur Penelitian Suatu Pendekatan Praktek. Jakarta: Rineka Cipta. 

Asnawi, S. K., & Wijaya, C. (2005). Riset Keuangan Pengujian-Pengujian Empiris . Jakarta: 

Gramedia Pustaka. 

Asyhar, F. (2020). Pengarruh Perilaku Keuangan, Literasi Keuangan, dan Persepsi Resiko 

Terhadap Keputusan Investasi. Jurnal Ilmu Manajemen, 1--10. 

Atkinson, A., & Messy, F. (2011). Assesing Financial Literacy in 12 Countries: An OECD Pilot 

Exercise. Electronic Journal, 1-26, doi:10.2139/ssrn.1809679. 

Bakar, S., & Yi, A. N. (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, https://doi.org/10.1016/S2212-5671(16)00040-X, 319 - 328. 

Banerjee, A. V. (1992). A Simple Model of Herd Behavior. The Quarterly Journal of Economics, 

Vol. 107, No. 3,, 1-22. https://economics.mit.edu/files/8869. 

Barber, B., & Odean, T. (2016). Boys Will be Boys: Gender, Overconfidence, and Common 

Stock Invesment. Journal of Economics. Vol 116. No. 1, 261-292. 

Barberis, N., & Thaler, R. (2003). A Survey Of Behavioral finance. National Bureau of Economic 

Research. 



88 
 

 

BEI, B. E. (2020). Statistik Bulanan Pasar Modal (Juli - Agustus). Jakarta. 

BI, B. I. (2020). Laporan Perekonomian Indonesia Tahun 2020. Jakarta: Departemen Kebijakan 

Ekonomi dan Moneter. 

Bikhchandani, S., & Sharma, S. (2000). Herd behavior in financial markets. In IMF Staff Papers 

Vol 47, Issue 3), 279-310. 

Brigham, E. F., & Houaton, J. F. (2001). Manajemen Keuangan. Jakarta: Erlangga. 

Budiarto, A., & Susanti. (2017). Pengaruh Financial Literacy, Overconfidance, Regret Aversion. 

Jurnal Ilmu management, 1-9. 

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

Bias dan Risk Tolerance Terhadap Keputusan Investasi (Studi pada investor PT. 

Sucoverist Central Gani Galeri Investasi BEI Universitas Negeri Surabaya). Ilmu 

Manajemen, 1-9. 

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

Keputusan Investasi Investor di Kepulauan Riau. Jurnal Ekonomi dan Ekonomi Syariah, 

1-10. http://repository.uib.ac.id/id/eprint/3719. 

Chen, H., & Volpe, R. (1998). An Analysis of Personal Financial Literacy Among College 

Students. Financial Journal, 1-32. 

cnbnindonesia.com. (2020). https://www.cnbcindonesia.com/investment/20210730130519-

21-264872/saham-blue-chip-juga-bisa-longsor-saat-pandemi-gegara-apa, (Diakses 

pada 5 september 2021). 

cnbnindonesia.com. (2020). https://www.cnbcindonesia.com/market/20201125055108-17-

204369/saham-kapitalisasi-rp-5-t-ke-bawah-jadi-buruan-ini-daftarnya, (Diakses 

pada 5 september 2021). 

corporatefinanceinstitute.com. (diakses pada 17 Juni 2022). 

https://corporatefinanceinstitute.com/resources/knowledge/trading-

investing/efficient-markets-hypothesis/.  

Cowles, A. (2006). "Can Stock Market Forecasters Forecast? Econometrica, 1, pp. 308 - 324. 

Dewi, A. W., & Iramani, R. (2014). Studi Experienced Regret, Risk Tolerance, Overconfidence 

dan Risk Perceptiion Pada Pengambilan Keputusan Investasi Dosen Ekonomi. Journal 

of Business and Banking. 4(1), 55-56. 

Dewi, R. (2016). Bisa Investasi Dengan Gaji < Rp 5 Juta. Indonesia: Penebar Plus+. 

Dimson, E. (1989). Risk Measurement When Share are Subject to Infrequent Trading. Journal 

of Financial Economics 7. 



89 
 

 

Downey, L. (2020). Efficient Market Hypothesis. 

https://www.investopedia.com/terms/e/efficientmarkethypothesis.asp. 

Eduardus, T. (2010). Portofolio dan Investasi Teori dan Aplikasi. Yogyakarta: Penerbit Kasinius. 

Ekatama, M. F. (2020). Pengaruh Literasi Keuangan dan Bias Keuangan Terhadap Keputusan 

Investasi Pada Investor di Yogyakarta. Jurnal Manajemen, 1-10. 

Ellen, P., & Isbanah, Y. (2018). Pengaruh Financial Literacy, Illusion Of Control, O 

verconfidence, Risk Tolerance dan Risk Perception Terhadap Keputusan Investasi 

Pada Mahasiswa Di Kota Surabaya. Jurnal Ilmu Manajemen , 424 – 434. 

Fabozzi, F. J. (1999). Manajemen Investasi, Terjemah. Jakarta: Salemba Empat. 

Fahmi, I. (2015). Manajemen Investasi Teori dan Soal jawab, . Edisi Kedua, Jakarta: Salemba 

Empat. 

Fama, E. (1970). Efficient capital market: A review of theory and empirical work. The Journal 

of Finance, 383–417. 

Fang, H., Chung, C.-P., Lee, Y.-H., & Yang, X. (2021). The Effect of COVID-19 on Herding 

Behavior in Eastern EuropeanStock Markets. Health Economics, 1-14. 

https://doi.org/10.3389/fpubh.2021.695931. 

finance.yahoo.com. 

(https://finance.yahoo.com/quote/%5EJKSE/chart?p=%5EJKSE#eyJpbnRlcnZhbCI6In

dlZWsiLCJwZXJpb2RpY2l0eSI6MSwidGltZVVuaXQiOm51bGwsImNhbmRsZVdpZHRoIj

oyMC40OTA5MDkwOTA5MDkwOTIsImZsaXBwZWQiOmZhbHNlLCJ2b2x1bWVVbmRl

cmxheSI6dHJ1ZSwiYWRqIjp0cnVlLCJjcm9zc2hhaXIiOnRydWU). (Diakses pada 12 

Desember 2021). 

Garman, E. T., & Forgue, R. E. (2010). Personal Finance International Edition. Canada: South 

Western Cengange Learning. 

Ghozali, I. (2005). Aplikasi Analisis Multivariate dengan Program SPSS. Semarang: Universitas 

Negeri Diponegoro. 

Ginting, F. R. (2015). Belajar Olah Data Dengan SPSS. Medan: USU Press. 

Gozalie, S., & Anastasia, N. (2015). Pengaruh Perilaku Heuristics dan Herding Terhadap 

Pengambilan Keputusan Investasi Properti Hunian. Finesta, 3(2), 28-32. 

Graham, S. B., & Megginson, W. L. (2010). Financial Management, edisi 3. New York , South 

Western. 

Gupta, C. (2019). Investor Psycology and Behavioural Finance. SSRN Electronic Journal, 

https://doi.org/10.2139/ssrn.3432901. 



90 
 

 

Hadi, N. (2015). Pasar Modal. Yogyakarta: Graha Ilmu,. 

Hadi, S. (2006). Metodologi Penelitian Kuantitatif untuk Akuntansi dan Keuangan. Yogyakarta: 

Ekonosia. 

Hadrian, & Adiputra, I. G. (2020). Pengaruh Overconfidence, Herding Effect, Self-Monitoring 

terhadap Investment Decision pada Masa Pandemi Covid-19. Jurnal Manajerial dan 

Kewirausahaan, 1-8. 

Handini, S., & Astawinetu, E. (2020). Teori Porto Folio dan Pasar Modal Indonesia. Surabaya: 

Scopindo Media Pustaka. 

Harsalim, N. (2015). Perilaku Investor : “ Herding and Feedback Trading ” Di Bursa Efek 

Indonesia Periode 2012 - 2014. Calyptra: Jurnal Ilmiah Mahasiswa Universitas 

Surabaya, 1-34. 

Hartono, J. (2017). Teori Portofolio dan Analisis Investasi Edisi Kesebelas. Yogyakarta: BPFE. 

Herawati, N. T., & Dewi, N. W. (2020). The Effect of Literasi keuangan, Gender, and Students’ 

Income on Investment Intention: The Case of Accounting Students. 394, 133-138. 

Hidayat, S., & Hasnawati, S. (2019). Pengaruh Size dan Beta Terhadap Return pada 

Perusahaan Kecil dan Besar yang Terdaftar di Bursa Efek Indonesia Periode 2010-

2014. Pascasarjana Magister FEB Unila, 3. 

Hikmah, H., Siagian, M., & Siregar, P. (2020). Analisis Tingkat Literasi Keuangan, Experienced 

Analisis Tingkat Literasi Keuangan, Experienced. Jesya (Jurnal Ekonomi & Syariah), 

138–146. https://doi.org/10.36778/jesya.v3i1.142. 

Hogarth, J., & Hilgert, M. A. (2002). Financial Knowledge, Experience, and Learning 

Preferences: Preliminary Results from a New Survey on Financial Literacy’, 

Proceedings of the American Council on Consumer Interests 2002 Annual Conference. 

Vol. 48: 1-7. http://www.consumerinterests.org/public/articles 

/%5Cpublic%5Carticles%5CFinancialLiteracy-02.pdf. 

https://news.okezone.com/detail/770039/pertumbuhan-ekonomi-indonesia-triwulan-iii-

2020. (diakses pada 13 Desember 2021). 

Humra, Y. (2014). Behavioral Finance: An Introduction to the Principles Governing Investor 

Behavior in Stock Markets. International Journal of Financial Management, 23-30. 

IDX. (2021). Retrieved November 22. saham, from https://idx.co.id/produk/saham/. 

Investor.id. (2020). Setahun pandemi, sebuah pembelajaran dari IHSG. 

https://investor.id/opinion/setahun-pandemi-sebuah-pembelajaran-dari-ihsg, 

(Diakses pada September 2021). 



91 
 

 

J. Chappelow. (2020). Market Efficiency. 

https://www.investopedia.com/terms/m/marketefficiency.asp. 

Jogiyanto. (2000). Teori Portofolio dan Analisi Investasi. Yogyakarta: BPEE UGM. 

Jogiyanto, H. (2007). Teori Portofolio dan Analisis Investasi. Yogyakarta: BPFE. 

Kamau, W. M. (2012). The Effect of Behavioural Factors on Investment Decisions at The 

Nairobi Securities Exchange . International Journal of Business and Emerging Markets 

, 1-88. 

Khairiyati, C., & Krisnawati, A. (2019). Analisis Pengaruh Literasi keuangan Terhadap 

Keputusan Investasi Pada Masyarakat Kota Bandung. Jurnal Manajemen dan Bisnis, 

1-12. ISSN 2655-8327 online. 

Khairunizam, & Isbanah, Y. (2019). Pengaruh Financial Literacy dan Behavioral Finance Factors 

Terhadap Keputusan Investasi. Jurnal Ilmu Manajemen , 1. 

Khan, M. T., Tan, S. H., & Chong, L. L. (2016). The Effect Of Stated Preference for Firm 

Characteristics, Optimism and Overconfidence on Trading Activities. Journal Faculty 

Of Management. 

Khan, M. U. (2017). Impact of Availability Bias dan Los Aversion Bias on Investment Decision 

Making, Moderating Role of Risk Perception. Impact Journal, 1-12. 

Knight, D. D., & Locker, E. A. (2001). The relationship of team goals, incentives, and efficacy 

to strategic risk, tactical implementation and performance. academy of management 

journal.  

KSEI. (Agustus 2021). Statistika Pasar Modal Indonesia. Jakarta: From www.ksei.com. 

Kuncoro, M. (2001). Metode Kuantitatif : Teori dan Aplikasi untuk Bisnis dan Ekonomi. 

Yogyakarta: Unit Penerbit dan Percetakan AMP YKPN. 

Kurniawan, A. (2014). Metode Riset untuk Ekonomi dan Bisnis. Bandung: Alfabet. 

Lao, P., & Singh, H. (2011). Herding Behaviour in the Chinese and Indian Stock Markets . 1-28. 

Levy, H., & Porat, E. L. (1995). Signaling theory and risk perception: An experimental study. 

Journal of Economics and Business Vol. 47, Issue 1, 39 - 56. 

doi:https://doi.org/10.1016/0148-6195(94)00022-6 

Lusardi, A. (2008). Financial Literacy: an Essential Tool for Informed Consumer Choice? 

http://www.nber.org/papers/w14084 . 



92 
 

 

Madaan, G., & Singh, S. (2019). An analysis of behavioral biases in investment decision-

making. International Journal of Financial Research, 55-67. 

https://doi.org/10.5430/ijfr.v10n4p55. 

Mahdzan, N. S., & Victoria, P. (2013). The Determinants of Life insurance demand: A focus on 

saving motives and financial literacy. Asian Social Science, 272 - 284. 

market.bisnis.com. (2020). https://market.bisnis.com/read/20201108/189/1314983/emiten-

emiten-ini-jadi-incaran-kala-pandemi-dan-resesi-apa-saja, (Diakses pada 5 

September 2021). 

Market.bisnis.com. (2020). (Diakses pada 10 Desember 2021): 

https://market.bisnis.com/read/20200323/7/1216701/ihsg-tersungkur-14-persen-

lebih-sepanjang-16-20-maret-2020. 

Marketbisnis.com. (2020). Rapor Merah IHSG Smester I/2020. (Diakses pada 10 Desember 

2021): https://market.bisnis.com/read/20200630/7/1259594/rapor-merah-ihsg-

semester-i2020-koreksi-terbesar-dalam-18-tahun. 

Mason, C. L., & Wilson, R. M. (2000). Conceptualising Financial Literacy. Business School 

Research Series, 7. ISBN 1 85901 168 3. 

Melo, S., & Wanyama, R. M. (2009). A Survey on Analysts’ Stock Recommendations: Are They 

Really Useful? SSRN Electronic Journal, 1–12. https://doi.org/10.2139/ssrn.1336343. 

Monowar, P. O., & M. (2013). Impact of Personality on Risk Tolerance and Invesment 

Decisions ( A study on potential investor of Kazakhstan). Bang College of Business, 

370-381. 

Nofsinger, J. R., & Sias, R. W. (1999). Herding and feedback trading by institutional and 

individual investors. The Journal of Finance, 54, 2263–2295. 

Nwaolisa, E., & Kasie, E. (2012). Efficient Market Hypothesis : A Historical Perspective.( A study 

of Nigerian Capital Market). Kuwait Chapter of Arabian Journal of Business and 

Management Review Vol. 1, No.8;, 1-11. 

Okezone.com. (2021). https://news.okezone.com/detail/770039/pertumbuhan-ekonomi-

indonesia-triwulan-iii-2020.  

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

Terhadap Keputusan Investasi (Studi Pada Investor Galeri Investasi Universitas Negeri 

Surabaya). Jurnal Ilmu Manajemen, 108-117. 

Pritazahara, R., & Sriwodod, U. (2015). Pengaruh Pengetahuan Keuangan Dan Pengalaman 

Keuangan Terhadap Perilaku Perencanaan Investasi Dengan Self Control Sebagai 

Variabel Moderating. Jurnal Ekonomi dan Kewirausahaan, 15(1), (28-37). 



93 
 

 

Putri, N. M., & Rahyuda, H. (2017). Pengaruh Tingkat Financial Literacy dan Faktor 

Sosiodemografi Terhadap Perilaku Keputusan Investasi Individu. E-Jurnal Ekonomi 

Dan Bisnis Universitas Udayana, 6(9). 

R. Parmitasari, D. A., Kara, M. B., & Sriwijaya. (2020). Financial Behavior of Indonesian Moslem 

Students Scholarship Recipients: The Role of Locus of Control and Financial 

Knowledge. International Journal of Advanced Engineering Research and Science, 281 

- 292. 

Raut, R. K. (2020). Past Behabiour, Financial Literacy and Investment decision-making process 

of Individual Investors. International Journal of Emerging Markets Vol. 15 No. 6, 1-21. 

Riaz, T., & Iqbal, H. (2015). Impact of Overconfidence, Illusion of control, Self Control and 

Optimism Bias on Investors Decision Making; Evidence from Developing Markets. 

Research Journal of Finance and Accounting , 2222–284. 

Rietter, J. (2003). Behavioral finance. Pacific-Basin Finance Journal, 429-437. 

Rikziana, Y. P., & Kartini. (2017). nalisis Tingkat Literasi keuangan dan Financial Behavior 

Mahasiswa S-1 Fakultas Ekonomi Universitas Islam Indonesia. E - Journal Universitas 

Janabadra, 7(1), 76-99. 

Rooij, M. V., Lusardi, A., & Alessie, R. (2011). Financial Literacy and stock market participation. 

Journal of Financial Economics, 101(2), 449 - 472. 

hhtps://doi.org/10.1016/j.fineco.2011.03.006. 

Ross, S. S. (1977). The determination of financial structure. The incentive signaling approach. 

Bell Journal of Economics, 8: 23-40. 

Rusdin. (2006). Pasar Modal. Bandung: Alfabeta. 

Salim, J. (2010). Investasi Paling Gampang & Paling Aman. Jakarta: Visimedia. 

Salsabila, N. E. (2020). Pengaruh Overconfidence, Illusion of Control, Loss Aversion Bias, dan 

Regret Aversion Bias Terhadap Pengambilan Keputusan Investasi. 1-10. 

Salwah, S. (2020). Pengaruh Literasi Keuangan, Overconfidence, dan. Jurnal Manajemen, 50- 

70. 

Salwah, S. (2020). Pengaruh Literasi Keuangan, Overconfidence, dan Risk Tolerance Terhadap 

Keputusan Investasi Produk Pasar Modal di Kota Makassar. Skripsi, 4. 

Santosa, P. B., & Ashari. (2005). Analisis statistika dengan Microsoft Excel dan SPSS. 

Yogyakarta: ANDI. 

Sanusi, A. (2011). Metodologi Penelitian Bisnis. Jakarta: Salemba Empat. 



94 
 

 

Sekaran, U. (2006). Metodologi Penelitian untuk Bisnis. Jakarta: Salemba Empat. 

Setiawan, Y. C., Atahua, A. D., & Robiyanto. (2018). Cognitive Dissonance Bias, 

Overconfidence Bias dan Herding Bias dalam Pengambilan Keputusan Investasi 

Saham. Accounting and Financial Review. https://doi.org/26.82017/JKP.2017.001, 17 

- 25. 

Sewell, M. (2007). Behavioral finance. Department of computer science Unversity of 

Cambridge. 

Shabgou, M., & Mousavi, A. (2016). Behavioral Finance : Behavioral Factors Influencing 

Investors ’ Decisions Making . Advanced Social Humanities and Management, 3(1). 

Shah, S. Z., Ahmad, M., & Mahmood, F. (2017). Heuristic Biases in Investment DecisionMaking 

and Perceived Market Efficiency: A Survey at the Pakistan Stock Exchange . 

Qualitative Research in Financial Markets, 1-27. https://doi.org/10.1108/QRFM-04-

2017-0033. 

Sheikh, M. F., & Riaz, K. (2012). Overconfidence Bias, Trading Volume and Returns Volatility: 

Evidence from Pakistan. World Applied Sciences Journal, 1737-1748. 

Sindonews.com. (2020). https://ekbis.sindonews.com/read/188708/178/pandemi-corona-

bikin-kesadaran-investasi-masyarakat-meningkat-1602054625. diakses pada 8 

Desember 2021. 

Sugiyono. (2009). Statistika untuk Penelitian, Edisi ke empat belas. Bandung: Alfabet. 

Susilawati, Ary, Tobing, D. H., Astiti, D. P., & Naomi. (2017). Bahan Ajar Praktikum Statistika. 

68. 

Trinugroho, I., & Roy, S. (2011). Overconfidence and Excessive Trading Behavior: An 

Experimental Study. nternational journal of Business and Management, 147-152. 

Ulum, I. (2017). ntellectual Capital: Model Pengukuran, Framework Pengungkapan & Kinerja 

Keuangan. Malang: Universitas Muhammadiyah Malang. 

Wagland, S. P., & Taylor, S. (2009). When It comes to financial literacy, is gender really an 

issue?. Australasian Accounting Business and Finance Journal, 3(1). 

Wijayanto, H., Achsani, N., Ode, L., & Rahman, A. (2011). Pendeteksian Perilaku Herding Pada 

Pasar Saham Indonesia Dan Asia Pasifik (Detection of Herding Behavior on Indonesia 

and Asia Pasific Stock Market). Forum Statistika Dan Komputasi, 16-23. 

Winarno, M. E. (2018). Buku Metodologi Penelitian. Malang: Aksara Baru. 



95 
 

 

Wulandari, D. A., & Iramani, R. (2014). Studi Experienced Regret, Risk Tolerance 

Overconfidance dan Risk Perception pada Pengambilan Keputusan Investasi Dosen 

Ekonomi. Journal of Business and Banking, 4(1), 55-66. 

Yalcin, K. (2010). Market Rationality: Efficient Market Hypothesis Versus Market Anomalies. 

European Journal of Economic and Political Studies vol. 3, pp : 23 - 38. 

 


