
 

 

DAFTAR PUSTAKA 

 

Abd‑Eldayem, R. M. A. (2023). The relationship between cognitive bias and logical fallacies 

in Egyptian society. Social Sciences, 12(6), 281–293. 

https://doi.org/10.11648/j.ss.20231206.14 

 

Abhijith, R., & Bijulal, D. (2024). Heuristic biases influencing individual stock investment 

decisions: a hybrid fuzzy DELPHI-AHP-DEMATEL approach. Journal of Advances in 

Management Research, 21(4), 627-648 https://doi.org/10.1108/JAMR-03-2024-0093 

 

Abraham, Facundo, Sergio L. Schmukler, and José Tessada. 2019. Robo-advisors: Investing 

through machines. World Bank Research and Policy Briefs 

 

Adil, M., Singh, Y., & Ansari, Mohd. S. (2022). How financial literacy moderate the 

association between behaviour biases and investment decision? Asian Journal of 

Accounting Research, 7(1), 17–30. 

https://doi.org/10.1108/AJAR-09-2020-0086 

 

Afriani, D., & Halmawati. (2019). Pengaruh cognitive dissonance bias, overconfidence bias 

dan herding bias terhadap pengambilan keputusan investasi (Studi empiris pada 

mahasiswa Fakultas Ekonomi Universitas Negeri Padang yang melakukan investasi di 

Bursa Efek Indonesia). Jurnal Eksplorasi Akuntansi, 1(4), 1650–1665. 

https://doi.org/10.24036/jea.v1i4.168 

 

Aftab, R., Fazal, A., & Andleeb, R. (2025). Behavioral biases and Fintech adoption: 

Investigating the role of financial literacy. Acta Psychologica, 257. 

https://doi.org/10.1016/j.actpsy.2025.105065 

 

Ahmad, M., Nguyen, H. V., Akhtar, N., & Qureshi, M. A. (2025). The moderating role of robo-

advisor in the relationship between cognitive biases, risk perception and investment 

decision: A time-lagged moderated-mediation model. Personality and Individual 

Differences, 219, 112078. 

https://doi.org/10.1016/j.paid.2024.112078 

 

Ahmad, U., Van Keulen, M., Briassouli, A., & Saad, M. (2025). Cognitive biases, Robo advisor 

and investment decision psychology: An investor’s perspective from New York stock 

exchange. Acta Psychologica, 256. https://doi.org/10.1016/j.actpsy.2025.105048 

 

Ahmed, M. A., Khattak, M. S., & Anwar, M. (2022). Personality traits and entrepreneurial 

intention: The mediating role of risk aversion. Journal of Public Affairs, 22(1). 

https://doi.org/10.1002/pa.2275 



 

 

  

Aini, N. S. N., & Lutfi, L. (2019). The Influence of Risk Perception, Risk Tolerance, 

Overconfidence, and Loss Aversion Towards Investment Decision Making. Journal of 

Economics, Business, & Accountancy Ventura, 21(3), 401–413. 

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

 

Ali Khan, H., & Butt, A. S. (2024). Behavioral biases and investment decisions: The 

mediating role of risk perception through the lens of prospect theory. Journal of Business 

and Management Research, 3(3), 772–784. 

https://jbmrjournal.com/index.php/Journal/article/view/302 

 

Almansour, B. Y., Elkrghli, S., & Almansour, A. Y. (2023). Behavioral finance factors and 

investment decision-making: The mediating role of risk perception. Acta Psychologica, 

233, 103818. 

https://doi.org/10.1016/j.actpsy.2023.103818  

 

Alsawalhah, J. (2022). Representative bias and investment decision: The moderating role of 

accounting disclosure. An empirical study using structural equation modelling 

approach. International Journal of Productivity and Quality Management, 36(1), 46-65. 

https://doi.org/10.1504/IJPQM.2022.124402 

 

Amihud, Y., & Mendelson, H. (2020). Liquidity, risk and asset pricing. Journal of Financial 

Economics, 7(4), 337–370.  

https://doi.org/10.1016/0304-405(79)90029-0  

 

Anshari, Muhammad, Mohammad Nabil Almunawar, and Masairol Masri. 2022. Digital 

Twin: Financial Technology’s Next Frontier of Robo-Advisor. Journal of Risk and 

Financial Management 15: 163. 

https://doi.org/10.3390/jrfm15040163  

 

Alp Coşkun, E., Kahyaoglu, H. & Lau, C.K.M. Which return regime induces overconfidence 

behavior? Artificial intelligence and a nonlinear approach. Financ Innov 9, 30 (2023). 

https://doi.org/10.1186/s40854-022-00446-2 

 

Atif , M.S ,Toseef, Muhammad Fahad Sattar. Behavioral Finance Biases in Investment 

Decision Making. International Journal of Accounting, Finance and Risk Management. 

Vol. 5, No. 2, 2020, pp. 69-75. https://doi.org/10.11648/j.ijafrm.20200502.11  

 

Athota, V. S., Budhwar, P., Malik, A., & Jain, R. (2023). Artificial intelligence in financial 

services: Implications for Robo-advisory adoption. Journal of Business Research, 158, 

113685. 

https://doi.org/10.1016/j.jbusres.2022.113685  



 

 

 

Barile D, Secundo G, Bussoli C (2025), "Exploring artificial intelligence robo-advisor in 

banking industry: a platform model". Management Decision, Vol. 63 No. 10 pp. 3323–

3349. 

https://doi.org/10.1108/MD-08-2023-1324 

 

Baker, H. K., & Ricciardi, V. (2022). Investor behavior: The psychology of financial planning 

and investing (2nd ed.). John Wiley & Sons. 

 

Baker, S. R., Bloom, N., & Davis, S. J. (2020). Measuring economic policy uncertainty. The 

Quarterly Journal of Economics, 131(4), 1593–1636. 

https://doi.org/10.1093/qje/qjw024  

 

Barberis, N., Shleifer, A., & Vishny, R. (2021). A survey of behavioral finance. Journal of 

Financial Economics, 151(1), 1–31. 

https://doi.org/10.1016/j.jfineco.2021.01.002  

 

Bialkowski, J., & Bohl, M. T. (2021). Regulatory uncertainty and stock market reaction: 

Evidence from European markets. Journal of Banking & Finance, 131, 106254.  

https://doi.org/10.1016/j.jbankfin.2021.106254  

 

Budiarti, R. R., & Trisnaningsih, S. (2025). Factors Influencing Investment Decision Making 

in Foreign Exchange: Financial Literacy, Risk Perception, Loss Aversion. Indonesian 

Interdisciplinary Journal of Sharia Economics (IIJSE), 8(3).  

https://doi.org/10.31538/iijse.v8i3.7742  

 

Budiman, J & Patricia. (2021). Pengaruh Overconfidence Bias , Herding Bias , 

Representativeness Bias , Loss Aversion dan Risk perception terhadap Investment 

Decision di Kota Batam Jumlah Investor Pasar Modal di Indonesia. . Conference on 

Management, Business, Innovation, Education and Social Sciences (CoMBInES), 1(1), 

1979–1987. 

https://journal.uib.ac.id/index.php/combines/article/view/4738 

 

Budiyono, E. F. C. S., & Tololiu, G. C. (2025). Investasi di era Generasi Z: Analisis gender 

dan persepsi risiko sebagai faktor pengambilan keputusan. JIMEA: Jurnal Ilmiah MEA 

(Manajemen, Ekonomi, dan Akuntansi), 9(1), 180-205.  

https://doi.org/10.31933/jimea.v9i1 

 

Bursa Efek Indonesia. (2024, September 20). Wajah muda investor baru pasar 

modal.https://idx.co.id/id/berita/artikel?id=fcc49d06-6b8c-ef11-b809-005056aec3a4 

 

https://idx.co.id/id/berita/artikel?id=fcc49d06-6b8c-ef11-b809-005056aec3a4


 

 

Bursa Efek Indonesia. (2025). Press Release PR No: 011/BEI.SPR/02-2025: Pertumbuhan 

Investor Muda di Pasar Modal Indonesia. Jakarta: BEI. 

 

Belanche, D., Casaló, L. V., & Flavián, C. (2019). Artificial intelligence in financial services: 

A review and future research agenda. Journal of Business Research, 98, 191–207.  

https://doi.org/10.1016/j.jbusres.2018.12.036  

 

Besri, A. A. O., Husni, T., & Rahim, R. (2023). Pengaruh financial literacy, religiusitas, 

investment knowledge terhadap pengambilan keputusan investasi melalui investment 

intention sebagai variabel intervening. Jurnal Informatika Ekonomi Bisnis, 5(4), 1350-

1354.  

https://doi.org/10.37034/infeb.v5i4.767 

 

Bhatia A, Chandani A, Divekar R, Mehta M, Vijay N (2022), "Digital innovation in wealth 

management landscape: the moderating role of robo advisors in behavioural biases and 

investment decision-making". International Journal of Innovation Science, Vol. 14 No. 

3-4 pp. 693–712.  

https://doi.org/10.1108/IJIS-10-2020-0245 

 

Bodie, Z., Kane, A., & Marcus, A. J. (2011). Investments (5th ed.). New York: McGraw-Hill 

Companies. 

 

Boemke, B., Maier, A., Schmidt, I., Römer, W., & Lehmkuhl, F. (2023). Testing the 

representativity of Palaeolithic site distribution: The role of sampling bias in the 

european upper and Final Palaeolithic record. Quaternary Science Reviews, 316, 

108220.  

https://doi.org/10.1016/j.quascirev.2023.108220 

 

Busenitz, Lowell W., and Jay B. Barney. 1994. Biases and Heuristics in Strategic Decision 

Making: Differences between Entrepreneurs and Managers in Large 

Organizations. Academy of Management Proceedings 1994: 85–89. 

https://doi.org/10.5465/ambpp.1994.10341736 

 

Chaudhary, M. K. (2025). Impact of Risk Perception, Overconfidence Bias and Loss 

Aversion on Investment Decision-Making. American Journal of Financial Technology 

and Innovation, 3(1), 14-22.  

https://doi.org/10.54536/ajfti.v3i1.4061 

 

Chen, Y., Liu, Y., & Wu, L. (2023). Liquidity risk perception and individual investment 

decisions. Journal of Behavioral and Experimental Finance, 38, 100781.  

https://doi.org/10.1016/j.jbef.2023.100781  

 



 

 

Chuang, W. I., & Lee, B. S. (2006). An empirical evaluation of the overconfidence 

hypothesis. Journal of Banking & Finance, 30(9), 2489–2515. 

https://doi.org/10.1016/j.jbankfin.2005.08.007  

 

D'Acunto, F., & Rossi, A. G. (2023). Taming behavioral biases in consumer decision-making: 

The role of robo-advisors. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.4666240 

 

Ding, J. D. (2024). AI-Driven Financial Modeling Techniques: Transforming Investment 

Strategies. (2024). Journal of Applied Business and Economics, 26(4). 

https://doi.org/10.33423/jabe.v26i4.7181 

 

Deloitte. (2023). Gen Z and the future of digital investing. Deloitte Insights. 

https://www2.deloitte.com/ 

 

De Bondt, W. F., & Thaler, R. H. (1995). Financial decision-making in markets and firms: A 

behavioral perspective. Handbooks in Operations Research and Management Science, 

9, 385–410. 

https://doi.org/10.1016/S0927-0507(05)80057 

 

Eichler, K. S., & Schwab, E. S. (2024). Evaluating robo-advisors through behavioral finance: 

A critical review of technology potential, rationality, and investor expectations. 

Frontiers in Behavioral Economics, 2, 1489159. 

https://doi.org/10.3389/frbhe.2024.1489159 

 

Erliana, E., & Tjokrosaputro, M. (2023). Faktor-faktor yang memengaruhi intensi Generasi 

Z untuk berinvestasi saham. Jurnal Manajemen Bisnis dan Kewirausahaan, 7(6). 

https://doi.org/10.24912/jmbk.v7i6.27258 

 

Fitriani Komara, E., Nugraha, & Purnamasari, I. (2023). Pengaruh Cognitive Bias dan 

Emotional Bias Terhadap Keputusan Investasi (Studi Pada Investor Muda di Galeri 

Investasi UNJANI). Jurnal Ekonomi Syariah Pelita Bangsa, 08. 

https://doi.org/10.37366/jespb.v8i02.799  

 

Febriyanto, A., Saputro, E. P., & Setyaningrum, D. P. (2024). Intensi Penggunaan Digital 

Payment pada UMKM: Analisis Multigroup High and Low Trust. Jurnal Persaingan 

Usaha, 4(2). UIN Sunan Kalijaga Yogyakarta & Universitas Muhammadiyah Surakarta. 

https://www.researchgate.net. 

 

Flavián, C., Guinalíu, M., & Gurrea, R. (2022). The role of Robo-advisors in financial 

decision making: Enhancing efficiency and reducing biases. European Journal of 

Marketing, 56(4), 1173–1199. 



 

 

https://doi.org/10.1108/EJM-05-2021-0398  

 

Gufron, A. M., & Wibowo, P. A. (2024). Faktor-Faktor Psikologis Yang Mempengaruhi 

Keputusan Investasi Generasi Z: Studi Tentang Anchoring, Loss Aversion, 

Overconfidence, Regret Aversion, Dan Representativeness. Jurnal Manajemen Dan 

Profesional, 5(3), 342–361. 

https://doi.org/10.32815/jpro.v5i3.2343  

 

Gupta, S., Walia, N., Singh, S., & Gupta, S. (2023). A systematic literature 

review and bibliometric analysis of noise trading. Qualitative Research in Financial 

Markets, 15(1), 190–215. https://doi.org/10.1108/QRFM-09-2021-0154 

 

Gularso, K & Nicola .(2025). Gen Z’s Adoption Of Investment Platforms: The Roles Of 

Awareness, Literacy And Risk Perceptions. Journal of Business & Applied 

Management . XVIII (No. 1), pp. 63-80. 

https://doi.org/10.30813/jbam.v18i1.8950  

 

Gurung, R., Khan, S., & Ullah, S. (2024). Cognitive biases and investment decision making: 

Evidence from emerging markets. Journal of Behavioral Finance. Advance online 

publication. https://doi.org/10.1080/15427560.2024.2307613 

 

Grable, J. E., & Roszkowski, M. J. (2020). The influence of risk perception on financial 

decision making. Journal of Financial Counseling and Planning, 31(1), 3–15.  

https://doi.org/10.1891/JFCP-18-00071  

 

Hasan, M., Ahmed, S. S., Mustafa, S., & Aziz, A. (2023). Risk perception as a mediator 

between heuristic biases and investment decision making: Case study of Pakistan Stock 

Exchange. NICE Research Journal of Finance and Management Studies, 16(4).  

https://doi.org/10.51239/nrjss.v16i4.434  

 

Handranatan, I. M., & Haryono, N. A. (2023). Pengaruh mental accounting, regret aversion 

bias, herding bias, loss aversion, risk perception, dan financial literacy terhadap 

keputusan investasi investor generasi Z. Jurnal Ilmu Manajemen, 11(2), 457–472.  

https://doi.org/10.26740/jim.v11n2.p457-472  

 

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2021). A Primer on Partial Least 

Squares Structural Equation Modeling (PLS-SEM) (3rd ed.). SAGE Publications. 

 

Handayani, K., & Fuad, M. (2024). Pemberdayaan Generasi Z melalui pelatihan investasi 

keuangan digital dan kompetisi trading. Jurnal Abdimas: Sosial, Bisnis, dan 

Lingkungan, 2(1), 12–27. https://doi.org/10.46806/abdimas.v2i1.1306 

 



 

 

Henseler, J., & Chin, W. W. (2010). A comparison of approaches for the analysis of 

interaction effects between latent variables using partial least squares path modeling 

Structural Equation Modeling, 17(1), 82–109. 

https://doi.org/10.1080/10705510903439003 

 

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing discriminant 

validity in variance-based structural equation modeling. Journal of the Academy of 

Marketing Science, 43(1), 115–135. 

https://doi.org/10.1007/s11747-014-0403-8 

 

Hidayat, F., Siregar, S. R., & Nugroho, A. W. (2023). Efek Financial Management Behavior, 

Self Efficacy, Herding Terhadap Keputusan Investasi Generasi Z (Effects of Financial 

Management Behavior, Self-Efficacy, Herding on Generation Z Investment Decisions). 

Akuntansi Bisnis & Manajemen ( ABM ), 30(1).  

https://doi.org/10.35606/jabm.v30i1.1192 

 

Hossain T, & Siddiqua P (2024), "Exploring the influence of behavioral aspects on stock 

investment decision-making: a study on Bangladeshi individual investors". PSU 

Research Review: An International Journal, Vol. 8 No. 2 pp. 467–483,  

 https://doi.org/10.1108/PRR-10-2021-0054 

 

Ingalagi, S. V., & Mamata. (2024). Implications of Loss Aversion and Investment Decisions. 

Journal of Scientific Research and Technology, 2(3), 34–40. 

https://doi.org/10.61808/jsrt90 

 

Intani, F. A., & Siregar, H. (2022). Financial risk perception and long-term investment 

decision. Journal of Asian Finance, Economics and Business, 9(2), 213–221.  

https://doi.org/10.13106/jafeb.2022.vol9.no2.0213  

 

Islam, M. T., Sachdeva, S., & Gupta, V. (2024). Investor overconfidence and risky investment 

behavior: Evidence from stock trading. Journal of Behavioral and Experimental 

Finance, 34, 100778. 

https://doi.org/10.1016/j.jbef.2024.100778  

 

Irvansyah, D., Murhadi, W. R., & Mahadwartha, P. A. (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), 125–

136. https://doi.org/10.24843/MATRIK:JMBK.2024.v18.i02.p03 

 

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 



 

 

 

 Javed, H., Bagh, T., & Razzaq, S. (2017). Herding effects, over confidence, availability 

bias and representativeness as behavioral determinants of perceived investment 

performance: an empirical evidence from Pakistan Stock Exchange (PSX). Journal 

of Global Economics, 6(1), 1–13. https://doi.org/10.4172/2375-4389.1000275 

 

Johan, I. R., & Azarian, S. A. (2025). Persepsi risiko dan minat investasi emas pada 

Generasi Z. Jurnal Ilmu Keuangan dan Perbankan, 9(2), 101–115. 

https://doi.org/10.24156/jikk.2025.18.1.26 

 

Joseph, C., & Jose, S. (2025). Behavioural biases influencing investment decision-

making among Generation Z. International Journal for Multidisciplinary Research 

(IJFMR), 7(2), 1–10. 

https://www.ijfmr.com/papers/2025/2/39688.pdf 

 

Jung, D., Glaser, F., & Köpplin, W. (2018). Robo-advisory: Opportunities and risks for 

investors. Business Research, 11(2), 239–269. 

https://doi.org/10.1007/s40685-017-0055-6  

 

Kurniawan, M. R. F., & Retnasih, N. R. (2025). The challenge of behavioral bias in 

investment decisions of PT Mirae Asset Sekuritas users in Malang City. MBIA, 

24(3), 287–310. https://doi.org/10.33557/9tcgz584 

 

Korteling, J. E., & Toet, A. (2020). Cognitive biases. In Reference Module in 

Neuroscience and Biobehavioral Psychology (Encyclopedia of Behavioral 

Neuroscience, 2nd ed.). Elsevier.  

 

Khairunnisa, H. N., Situngkir, T. L., & Fadilla, A. (2025). Risk perception sebagai 

variabel mediasi: Overconfidence bias dan availability bias terhadap keputusan 

investasi. Jurnal Kajian Dan Penelitian Umum, 4(3), 82–104. 

https://doi.org/10.47861/jkpu-nalanda.v4i3.2295 

 

Khan, I., Afeef, D., Adil, D., Ullah, W., & Sayyam. (2021). Behavioral factors 

influencing investment decisions of institutional investors: evidence from asset 

management industry in Pakistan. Elementary Education Online, 20(2), 603-614.  

https://ilkogretim-online.org/index.php/pub/article/view/5661 

 

Kartini, K., & Nahda, K. (2021). Behavioral biases on investment decision: Evidence 

from individual investors in Indonesia. Journal of Asian Finance, Economics and 

Business, 8(3), 1231–1240. https://doi.org/10.13106/jafeb.2021.vol8.no3.1231 

 



 

 

Kulkarni, M. S., Patil, K. P., & Pramod, D. (2025). The role of robo-advisors in 

behavioural finance, shaping investment decisions. Cogent Economics & Finance, 

13(1), 2571403. https://doi.org/10.1080/23322039.2025.2571403 

 

Limarus, V. H., & Pamungkas, A. (2023). PENGARUH HERDING BEHAVIOR, LOSS 

AVERSION, DAN FINANCIAL LITERACY TERHADAP INVESTMENT 

DECISION. Jurnal Muara Ilmu Ekonomi Dan Bisnis, 7(2), 389–401. 

https://doi.org/10.24912/jmieb.v7i2.23380 

 

Luo, H., Liu, X., Lv, X., Hu, Y., & Ahmad, A. J. (2024). Investors’ willingness to use 

Roboadvisors: Extrapolating influencing factors based on the fiduciary duty of 

investment advisors. International Review of Economics & Finance. 

https://doi.org/10.1016/j.iref.2024.103411 

 

Maheshwari, H., & Samantaray, A. K. (2025). Beyond instinct: the influence of artificial 

intelligence on investment decision-making among Gen Z investors in emerging 

markets. International Journal of Accounting and Information Management, Vol. 

34 No. 1 pp. 174–192.  

https://doi.org/10.1108/IJAIM-10-2024-0371 

 

Maheshwari H, Samantaray A.K, Sandhu K, Panigrahi R.R. (2025), "Insight over 

instinct: AI’s role in rationalizing investment decisions". International Journal of 

Accounting and Information Management, Vol. 33 No. 4 pp. 672–692 

https://doi.org/10.1108/IJAIM-12-2024-0455 

 

Mahmood, F., Arshad, R., Khan, S., Afzal, A., & Bashir, M. (2024). Impact of behavioral 

biases on investment decisions and the moderation effect of financial literacy; an 

evidence of Pakistan. Acta psychologica, 247, 104303. 

https://doi.org/10.1016/j.actpsy.2024.104303  

 

Mahadevi Aulia, S., & 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), 779–789. https://doi.org/10.26740/jim.v9n2.p779-789 

 

Martaningrat,A.S.,& Kurniawan,A.(2024). The impact of financial influencers, social 

influencers, and FOMO economy on the decision-making of investment on 

Millennial Generation and Gen Z of Indonesia. Journal of Ecohumanism, 3(1), 116–

130.  

https://doi.org/10.58435/jeh.v3i1.181  

 



 

 

Murthi, A., & Anastasia, N. (2023). Pengaruh Perilaku Bias Terhadap Keputusan 

Investasi Oleh Investor Dengan Moderasi Robo Advisor. Manajemen 

Dewantara, 7(1), 95–105.  

https://doi.org/10.30738/md.v7i1.13762 

 

Mirfaqoh, V., Muktiyanto, A., Geraldina, I., & Yusriani, S. (2024). How risk perception 

and financial literacy affect overconfidence bias and investment decisions. 

Indonesian Journal of Islamic Economics and Finance, 4(2), 6067. 

https://doi.org/10.37680/ijief.v4i2.6067 

 

Miranda Sjofian, D., Husni, T., & Rahim, R. (2025). Analisis Reaksi Pasar terhadap 

Pengumuman Larangan Ekspor dan Pencabutan Larangan Ekspor Produk CPO: 

Event Study pada Saham Sub-Sektor Perkebunan di BEI. Journal of Accounting 

and Finance Management, 6(2), 749–759. https://doi.org/10.38035/jafm.v6i2.1961  

 

Nabilah, D., & Widia, S. (2025). Risk perception sebagai mediator bias perilaku terhadap 

keputusan investasi Generasi Z. Jurnal Behavioral Finance Indonesia, 4(1), 23–38. 

https://doi.org/10.47134/jbfi.v4i1.198 

 

Nurhayati, A., & Harianti, A. (2023). Pengaruh Literasi Keuangan, Pendapatan, Dan 

Gaya Hidup Terhadap Keputusan Berinvestasi Generasi Z Kota Dki 

Jakarta.Remittance: Jurnal Akuntansi Keuangan dan Perbankan, 4(2), 10–22. 

https://doi.org/10.56486/remittance.v4i2.327 

 

North, D. C. (2020). Institutions, institutional change and economic performance. 

Cambridge University Press. 

 

Odean, T. (1998). Are investors reluctant to realize their losses? The Journal of Finance 

53 (5), 1775-1798. 

 

Olivia, D., & Afandy, D. (2025). The influence of loss aversion and risk perception on 

investment decisions among young investors. Asian Finance Review, 7(1), 44–59. 

https://afrjournal.org/articles/2025-7-1-44  

 

Piehlmaier, D. M. (2022). Overconfidence and the adoption of robo-advice: Why 

overconfident investors drive the expansion of automated financial advice. 

Financial Innovation, 8(1), 14. 

 https://doi.org/10.1186/s40854-021-00324-3 

 

Puspawati, Dewita, and Alfandi R. Yohanda. "Bias Perilaku pada Keputusan Investasi 

Generasi Muda." Akuntabilitas, vol. 16, no. 1, 2022, pp. 41-60, 

https://doi.org/10.29259/ja.v16i1.15724. 



 

 

 

Putri, A., & Rahman, H. (2023). Media sosial dan perilaku investasi generasi muda di 

Indonesia. Jurnal Komunikasi dan Digital Society, 4(1), 55–70. 

 

Podsakoff, P. M., MacKenzie, S. B., Lee, J. Y., & Podsakoff, N. P. (2003). Common 

method biases in behavioral research: A critical review of the literature and 

recommended remedies. Journal of Applied Psychology, 88(5), 879–903. 

https://doi.org/10.1037/0021-9010.88.5.879 

 

Pramudita, R., Iryana, W., & Ramdani, R. F. (2025). Pengaruh literasi keuangan, 

toleransi risiko, dan faktor demografi terhadap keputusan investasi emas syariah 

Generasi Z (Studi pada Generasi Z di Bandar Lampung). Inovasi Pembangunan: 

Jurnal Kelitbangan, 13(3),425442.   

https://doi.org/10.35450/jip.v13i03.1367 

 

Rahmat, T. K., Sukmaningrum, P. S., & Rusmita, S. A. (2024). The impact of 

overconfidence and loss aversion bias on investment decision making among users 

of robo advisors in Islamic financial technology. IKONOMIKA, 9(2), 227–242. 

https://ejournal.radenintan.ac.id/index.php/ikonomika/article/view/23006 

 

Rahmawati, A., & Nugroho, M. M. (2025). Pengaruh Penurunan IHSG Dan Loss 

Aversion Bias Terhadap Keputusan Investasi Dengan Literasi Keuangan Sebagai 

Pemoderasi. Balance : Jurnal Akuntansi Dan Manajemen, 4(2), 1032–1042.  

https://doi.org/10.59086/jam.v4i2.991 

 

Rahmawati, U., & Raharja, S. (2024). The influence of herding, loss aversion, and 

availability on investment decision-making with fear of missing out as a mediating 

variable among Generation Z investors. Indonesian Interdisciplinary Journal of 

Sharia Economics, 7(3), 8461–8482. https://doi.org/10.31538/iijse.v7i3.5608 

 

Rahim, R., Sulaiman, D., Husni, T., & Wiranda, N. A. (2021). Investor Behavior 

Responding to Changes in Trading Halt Conditions: Empirical Evidence from the 

Indonesia Stock Exchange. Journal of Asian Finance, Economics and Business, 

8(4), 135–143.  

https://doi.org/10.13106/jafeb.2021.vol8.no4.0135 

  

Rona, I.W & Simarwati. (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 

 



 

 

Rachmawati, R. A., & Sembiring, F. M. (2025). The effect of overconfidence bias and 

loss aversion bias on investment decisions among robo-advisor users in West Java. 

Journal of International Business, Management and Finance Studies, 3(2). 

https://doi.org/10.55227/jibmfs.v3i2.125 

 

Rizquha, Y., Husni, T., & Adrianto, F. (2025). Pengaruh Financial Literacy dan Bias 

Perilaku Terhadap Perencanaan Pensiun dengan Personal Financial Management 

Sebagai Variabel Mediasi. Journal of Accounting and Finance Management, 6(4), 

2086–2097.  

https://doi.org/10.38035/jafm.v6i4.2439  

 

Sarstedt, M., Ringle, C. M., & Hair, J. F. (2021). Partial least squares structural equation 

modeling. In C. Homburg et al. (Eds.), Handbook of market research (pp. 1–47). 

Springer.  

https://doi.org/10.1007/978-3-319-05542-8_15-2  

 

Singh, S., & Kumar, A. (2025). Investing in the future: an integrated model for analysing 

user attitudes towards Robo-advisory services with Al integration. Vilakshan – 

XIMB Journal of Management, 22(1), 158–175. https://doi.org/10.1108/XJM-09-

2023-0195 

 

Sihombing, Y & Prameswary. (2023). The Effect of Overconfidence Bias and 

Representativeness Bias on Investment Decision with Risk Tolerance as Mediating 

Variable. Jurnal Ilmiah Manajemen dan Bisnis. 1 (7): 1-10. 

 

Sudani, N., & Pertiwi, D. (2022). Financial information analysis to minimize availability 

bias, representative bias, anchoring bias and adjustment bias, and overconfidence 

bias in investment decision making (Study on investors at the Sharia Investment 

Gallery of UIN Raden Mas Said). Social Science Studies Vol. 2 No. 5 2022 Page 

446-460. https://doi.org/10.47153/sss25.3852022 

 

Sudirman, W., Ramadhan, W. F., Pratiwi, A., et al. (2023). Does heuristic bias matter for 

long and short-term investment decision-making during the COVID-19 pandemic? 

Journal of Indonesian Economy and Business, 38(3). 

https://doi.org/10.22146/jieb.v38i3.3666 

 

Sugiyono.( 2022). Metode Penelitian Kuantitatif. Bandung: Alfabeta. Sukatin, dkk. 

2021. Psikologi Manajemen. Yogyakarta: Deepublish Publisher  

 

Supeni, R. E., Sari, M. I., & Rozzaid, Y. (2023). Determinan keputusan investasi 

Generasi Z. Jurnal Proaksi, 10(2), 198–214. 

https://doi.org/10.32534/jpk.v10i2.4043 

 



 

 

Susanti, S. N., Hermawan, N. A., & Pattihahuan, A. (2023). KEMAJUAN TEKNOLOGI 

DAN PEMAHAMAN TERHADAP MINAT GENERASI Z DALAM 

BERINVESTASI DI PASAR MODAL. Jurnal Pijar: Studi Manajemen dan Bisnis, 

1(2), 76–82. https://doi.org/10.65096/pmb.v1i2.30 

 

Sunstein, C. R., Algorithms, Correcting Biases, Social Research: An International 

Quarterly, vol. 86, no. 2, 2019, pp. 499-511, DOI: 10.1353/sor.2019.0024 

 

Sekaran, U. (2003). Research methods for business: A skill-building approach (4th ed.). 

John Wiley & Sons. 

 

Sekaran, U., & Bougie, R. J. (2016). Research Methods For Business: A Skill Building 

Approach  (7th ed). Chiseder: Wiley. 

 

Sheng, F., Ramakrishnan, A., Seok, D., Zhao, W.J., Thelaus, S., Cen, P., & Platt, M.L. 

(2020). Decomposing loss aversion from gaze allocation and pupil dilation. 

Proceedings of the National Academy of Sciences of the United States of America, 

117(21), 11356–11363. https://doi.org/10.1073/pnas.1916257117 

 

Shiller, R.J. (2000). Measuring bubble expectations and investor confidance . Journal of 

Psychology and Financial Markets, 1(1), 49–60. 

https://doi.org/10.1207/S15327760JPFM0101_05 

 

 

Tahir, A. N., & Danarsari, D. N. (2023). App-based investment platform and investment 

decision making: A study of retail investor behavior in Indonesia. Eduvest – Journal 

of Universal Studies, 3(7), 1258–1272. https://doi.org/10.59188/eduvest.v3i7.859 

 

Taufik, M.,Haryati, R., & Bustari, A. (2024).  Pengaruh Representativeness Bias 

Terhadap Pengambilan Keputusan Investasi Saham di Galery Bursa Efek Indonesia 

UNP Kota Padang. Ekasakti Pareso Jurnal Akutansi. 2 (3). 

https://doi.org/10.31933/epja.v2i3  

 

Tandelilin, E. (2010). Portofolio dan investasi: Teori dan aplikasi (2nd ed.). Yogyakarta: 

Kanisius. 

 

Tversky, A . & Kahneman, D. (1991) . Loss Aversion bias in riskless choiche : A 

reference – dependent model . The Quarterly Journal of Economics, 106(4), 1039–

1061. https://doi.org/10.2307/2937956 

 



 

 

Tlili, F., Chaffai, M., & Medhioub, I. (2023). Investor behavior and psychological 

effects:Herding and anchoring biases in the MENA region. China Finance Review 

International, 13(4), 667–681.  

https://doi.org/10.1108/CFRI-05-2022-0097 

 

Tristiyono, D., Husni, T., & Adrianto, F. (2023). The effect of behavioral bias moderated 

by financial literacy, cognitive ability, and self-efficiency on stock investment 

decisions in youth generations. Enrichment : Journal of Management, 13(4),2386-

2395. https://doi.org/10.35335/enrichment.v13i4.1600  

 

Usman Ahmad, M., Van Keule, M., Briassouli, A., & Saad, M. (2025). Cognitive biases, 

risk perception, and the role of Robo advisors in investment decision making. Acta 

Psychologica, 256, 105048. https://doi.org/10.1016/j.actpsy.2025.105048 

 

Viryajaya, D., & Handoyo, S. E. (2022). The Determinants of Irrational Investment 

Decisions Among Individual Investors in Indonesia Stock Exchange. Advances in 

Economics, Business and Management Research, 655, 173–178. 

https://doi.org/10.2991/aebmr.k.220501.021 

 

Wibowo, M. A., Khusniyah Indrawati, N., & Aisjah, S. (2023). The impact of 

overconfidence and herding bias on stock investment decisions mediated by risk 

perception. International Journal of Research in Business and Social Science, 

12(5), 174–184.  

https://doi.org/10.20525/ijrbs.v12i5.2663 

 

Willyanto, et al. (2021). Pengaruh Bias Terhadap Keputusan Investasi Saham Pada 

Investor Muda Di Surabaya. Jurnal Akuntansi dan Pajak, 22(2), 104–130. 

https://doi.org/10.29040/jap.v22i2.3158 

 

Wijaya, L. I.., Liangga, V. M. , & Sutejo, B. S.(2025). Do Robo-Advisors As Moderating 

Variables Weaken The Overconfidence and Loss Aversion Behavior Bias of Young 

Investors’ Mutual Fund Investment Decisions?. Jurnal Aplikasi Bisnis Dan 

Manajemen, 11(2), 349.  

https://doi.org/10.17358/jabm.11.2.349 

 

Zhang, Y., & Zheng, X. (2021). Market volatility perception and investor risk preference. 

Finance Research Letters, 41, 101846. https://doi.org/10.1016/j.frl.2020.101846  

 

Zis, S. F., Effendi, N., & Roem, E. R. (2021). Perubahan perilaku komunikasi generasi 

milenial dan generasi Z di era digital. Satwika : Kajian Ilmu Budaya dan Perubahan 

Sosial, 5(1), 69–87. 

https://doi.org/10.22219/satwika.v5i1.15550 



 

 

 

Zhou, J. (2024). The use of artificial intelligence in investment selection. In 

Roboadvisory platform exploring the financial landscape in the digital age 

(pp. 661–669). CRC Press. https://doi.org/10.1201/9781003508816-95 

 


