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Abstract 
Making an investment decision involves deciding to take on additional income from an asset or assets in the 
hopes of earning a profit down the road. The purpose of this study is to present empirical evidence of how 
behavioral bias affects investors' decision-making while making investments, with the internal locus of control 
acting as a moderator. The 44,319 participants in this survey are all investors in the Denpasar area. Quota 
sampling was the procedure used to determine the sample. Using a questionnaire methodology, a survey method 
is employed to collect data. The information was gathered using a questionnaire methodology in a survey. The 
model of linear double regression equations used for the data analysis is called Moderated Regression Analysis 
(MRA), and it examines how moderation variables affect the relationship between independent and dependent 
variables. The populace was given questionnaires until 396 samples were gathered. The results of this study 
showed that decision-making about stock investments by investors is significantly impacted negatively by 
overconfidence bias, representativeness bias, anchoring bias, and herding bias. Additionally, the research shows 
that while the locus of control might increase the effect of herding on investor investment decisions, it can also 
lessen the influence of prejudice, representativity, and ancoring bias. 
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INTRODUCTION 

Good economic growth is certainly the hope of all countries, including Indonesia. Various efforts are 
made to increase the rate of positive and sustainable economic growth in the midst of increasing global economic 
turmoil. Globalization, technological innovation, and intense business competition force companies to change 
their business practices (Putra & Ratnadi 2021; Purnama et al., 2023). 

Investment is one of the main drivers of a country's economic growth. It can be seen from the increase in 
production capacity that can create new jobs, thus expanding employment opportunities. Although there are 
other influencing factors, creating a conducive investment climate is expected to attract the interest of most 
investors to invest their capital due to the convenience offered. In making economic decisions, business people 
need information about the company's financial condition and performance Suartana and Ariyanto (2018), as 
well as investing, of course, requires careful considerations to minimize the risks that will occur in the future.  

In this study focuses on examining stock market investors stock market investors, of course, stock 
investors were chosen to be the object of research because stock investment is often considered more risky and 
more volatile than stock investment. stocks are often considered riskier and more volatile than mutual funds or 
bonds. High volatility can make investment decisions become more sensitive to psychological and emotional 
factors then supported by research conducted by Baker et. al., (2021). 

Sourced from the Indonesian Central Securities Depository (KSEI), the Denpasar region ranks 1st with 
the highest level of stock investors. Denpasar was chosen as the object of research because it is the central 
government area as well as the operational area for production companies. Researchers believe that a high 
population is able to describe significant representation where if the highest number of investors certainly has a 
big influence in the market or has a certain tendency that affects the market as a whole. 

The researcher applies the theory of financial behavior to assess investment decision-making, which is the 
primary emphasis of this investigation. The theory of financial behavior is used by academics to gauge 
investment decision making, which is the primary subject of this investigation. Naturally, this is directly tied to 
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the theory that explains how people can react to decisions they make about investment planning in an irrational 
or rational way. Therefore, it is indisputable that behavioral bias behavior is deeply ingrained in a person's soul 
and significantly influences each and every financial decision they make.  

This behavioral bias can be categorized including the first, namely overconfidence bias, which indicates 
that investors have a high level of confidence and predictive information in making investment decisions, the 
second is representativeness bias where investors have perceptions of the past that can influence investment 
decisions to be taken so that they can have an impact on investment losses, the third is anchoring bias reflected in 
the behavior of investors who are unable to make investment decisions based on one information, then there is 
herding bias where investors have a perception of the past that can affect investment decisions. investment 
decisions based on only one information, then there is herding bias where this bias is commonly practiced by lay 
investors. this bias is commonly done by ordinary investors who tend to make decisions based on following 
groups or other people. decisions based on following groups or other people. 

In understanding investment decisions, researchers use internal locus of control, where individuals tend to 
have belief in their own ability to determine events and outcomes in their lives. They feel that the actions, 
decisions, and efforts they make directly affect the results they get. Investors with this belief tend to realize that 
their ability absolutely determines their results.  

This research is supported not only by the theoretical foundation that was employed, but also by the fact 
that there is research GAP research that displays the findings of earlier research. Among the studies mentioned is 
Rasheed et al. (2018) Representative prejudice and availability bias have a large and favorable impact on 
investors on the Pakistan Stock Exchange; yet, when it comes to making investment decisions, internal locus of 
control is powerless to mitigate this link, while overconfidence and anchoring bias had a significant impact on 
investment decisions, disposition and herding bias had no significant impact on those decisions, according to 
research by Puspawati and Yohanda (2022). According to research by Lather et al. (2020), internal locus of 
control is the primary cause of investor bias. Figure 1. shows the proposed research model in this study. 

 

  

 

 

 

 

 

 

 

 

 
 

Figure 1. Research Model 
 
LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT  

Research on the dynamics of overconfidence among Pakistani stock market investors was done by 
Rasheed et al. (2019) on 196 active investors in Sargodha, Lahore, and Islamabad. The findings show a strong 
correlation between investor decisions and overconfidence, and that this correlation is strongly tempered by 
locus of control, suggesting that biased conduct from specific personalities may be predictable. This shows that 
stock purchases and other excessive transactions made without thorough consideration make investors feel better 
and result in less optimum portfolios.  

Rasyid et al. (2018) studied 43 employees of the PT. Pertamina (Persero) Padang branch who engage in 
investing activities to determine the impact of locus of control, income, and financial expertise on investment 
decisions. The outcomes The study's findings demonstrate how locus of control, financial literacy, and income all 
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have a big impact on investing decisions. 

According to research by Sharen and Linawati (2022), behavioral bias has a substantial detrimental 
impact on stock investment decisions, as noted by Sartika and Humairo (2021). Decisions about investing in 
stocks are influenced by a strongly detrimental overconfidence bias. 

H1: Overconfidence bias has a negative effect on investment decisions  

Cuandra et al.'s research from 2021 suggests that investment decisions are significantly influenced by 
representative bias, which is consistent with Shah et al.'s (2018) finding that representativeness bias influences 
investment decisions in active investors who trade on the PSX. 

H2: Representativeness bias has a negative effect on investment decisions  

According to Shah et al. (2018), there is a negative correlation between anchoring bias and investing 
decisions. However, research by Puspawati and Yohanda (2022) showed statistically significant data suggesting 
that anchoring bias positively influences investment decisions. 

H3: Anchoring bias has a negative effect on investment decisions  

Herding bias was found to have a detrimental impact on investment decisions by Rajeshwaran (2020), 
whereas research by Sabilla and Pertiwi (2021) revealed that herding bias had a favorable impact on investment 
decisions. 

H4: Herding bias has a negative effect on investment decisions 

According to research by Rasheed et al. (2019), investor decisions are significantly influenced by 
overconfidence bias, which is modulated by locus of control. Consistent with previous research, the findings of 
Lama's study from 2022 indicate that locus of control acts as a moderator in the association between investment 
and overconfidence bias. 

H5: Locus of control weakens the effect of Overconfidence Bias on investment decisions. 

Research by Rasheed et al. (2018) demonstrates that locus of control is ineffective at mitigating the effects of 
representational bias on investment decisions. Agustin and Lysion's (2021) findings, which also show that locus 
of control cannot mitigate the impact of representational bias on investment decisions, corroborate these findings. 

H6: Locus of control weakens the effect of Representativeness Bias on investment decisions. 

Research by Rasyid et al. (2018) revealed that locus of control influences investing decisions, whereas 
Sudani (2022) demonstrates that anchoring bias does not have a favorable affect. The presence of GAP research, 
as demonstrated by studies by Dangol and Manandhar and Sudani and Rasyid, indicates that locus of control 
functions as a mediator between the impact of anchoring bias and investment decisions. 

H7: Locus of control weakens the effect of Anchoring Bias on investment decisions. 

Lama (2022) discovered results indicating the internal locus of control can reduce herding-influenced 
investment decisions. study by Saputro and Wikartika (2023) contradicts this, indicating that locus of control 
influences investment decisions while study by Rasyid et al. (2018) indicates that herding bias has no effect. The 
presence of GAP research, as demonstrated by studies by Lama and Saputro and Rasyid, indicates that locus of 
control functions as a moderator between the impact of herding bias and investing decisions. 

H8: Locus of control weakens the effect of Herding Bias on investment decisions. 

 

METHOD  

Based on KSEI statistics, the population of interest in this study consists of 44,319 stock exchange 
shareholders in the Denpasar Region. This study used the quota sampling approach in conjunction with a non-
probability sampling strategy. The Slovin formula is used in this study's sample to collect data from 396 
investors. 
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RESULT AND DISCUSSION 

Validity Testing 

 

Table 1. Validity Test Results 

Variable Correlation coefficient Sig. (2-tailed) Description 

Investment Decisions (Y)  1 0,000 Valid 

Overconfidence Bias (X1)  1 0,000 Valid 
Representativeness Bias (X2) 1 0,000 Valid 
Anchoring Bias (X3) 1 0,000 Valid 
Herding Bias (X4) 1 0,000 Valid 
Locus of Control (Z) 1 0,000 Valid 

Data Proceed. 2024 
The correlation coefficient value between the total score of all statement questions and the variables 

Overconfidence Bias, Representativeness Bias, Anchoring Bias, Herding Bias, Locus of Control, and investment 
decisions is larger than 0.30 with a significance level of less than 0.05. This demonstrates that the research 
instrument's statement items are reliable and appropriate for usage as such. 

 

Reliability Testing 

 
Table 2. Reliability Test Results 

Variable Cronbach’s Alpha Description 
Overconfidence Bias (X1) 0,791 Reliable 
Representativeness Bias (X2) 0,711 Reliable 
Anchoring Bias (X3) 0,800 Reliable 
Herding Bias (X4) 0,874 Reliable 
Keputusan investasi (Y) 0,871 Reliable 
Locus of Control (Z) 0,910 Reliable 

Data Proceed. 2024 
 

Every research tool has a coefficient of Cronbach's Alpha greater than 0.70. Therefore, it can be said that 
every variable satisfies the dependability standards and can be used for study. 

Normality Test 

 
Figure 2. Normality Test Results 

 
It appears from Figure 2 above that the data is normally distributed because the p plot graph displays the 

points dispersed along the main diagonal line.  
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Multicollinearity Test 

Table 3. Multicollinearity Test Results 
Variable Tolerance VIF Description 

Overconfidence Bias (X1) 0,652 1,533 No Multicollinearity 
Representativeness Bias (X2) 0,432 2,314 No Multicollinearity 
Anchoring Bias (X3) 0,427 2,344 No Multicollinearity 
Herding Bias (X4) 0,542 1,845 No Multicollinearity 
Locus of control (Z) 0,560 1,785 No Multicollinearity 

Data Proceed. 2024 
 

The regression equation model is free from multicollinearity if the tolerance and VIF values of the 
Overconfidence Bias, Representativeness Bias, Anchoring Bias, Herding Bias, and Locus of Control variables 
have values more than 10% or 0.1 and the VIF values are fewer than 10. 

Heteroscedasticity Test 

Table 4. Heteroscedasticity Test Results 
Variable Significance Description 

Overconfidence Bias (X1) 0,269 No Heteroscedasticity 
Representativeness Bias (X2) 0,805 No Heteroscedasticity 
Anchoring Bias (X3) 0,235 No Heteroscedasticity 
Herding Bias (X4) 0,350 No Heteroscedasticity 
Locus of Control (Z) 0,288 No Heteroscedasticity 
X1.Z 0,192 No Heteroscedasticity 
X2.Z 0,834 No Heteroscedasticity 
X3.Z 0,310 No Heteroscedasticity 
X4.Z 0,557 No Heteroscedasticity 

Data Proceed. 2024 
The variables locus of control, investment decisions, herding bias, anchoring bias, overconfidence bias, 

representativeness bias, and locus of control have values greater than 0.05, indicating that there is no relationship 
between the independent variables and the absolute residual, preventing heteroscedasticity symptoms from 
appearing in the model. 

Moderated Regression Analysis Test (MRA) 

Table 5. Moderated Regression Analysis Test Results 
Coefficientsa 

Model Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 

B Std. 
Error 

Beta 

 
(Constant) 48,941 7,182  6,815 0,000 
Overconfidence Bias (X1) -0,496 0,120 -0,557 -4,115 0,000 
Representativeness Bias (X2) -0,708 0,348 -0,435 -2,033 0,043 
Anchoring Bias (X3) -0,723 0,235 -0,641 -3,075 0,002 
Herding Bias (X4) -0,332 0,042 -0,417 -7,949 0,000 
Locus of Control (Z) -0,605 0,227 -0,867 -2,665 0,008 
X1.Z 0,014 0,004 0,675 3,434 0,001 
X2.Z 0,027 0,011 0,435 2,345 0,020 
X3.Z 0,026 0,008 1,094 3,312 0,001 
X4.Z -0,031 0,002 -1,554 -15,014 0,000 

Data Proceed. 2024 
 

Regression coefficient value of -0.496, t value of -4.115, and significance value of 0.000 were found based on 
the analysis of the impact of Overconfidence Bias on investing decisions. It is deemed to have a significance 
value of 0.000<0.05 (H1). According to this finding, investing decisions are significantly and negatively 
impacted by overconfidence bias. Likewise, as the sig value is less than 0.005, H2, H3, H4, H5, H6, and H7 are 
approved. But since the sig value is greater than 0.005, H8 is refused. Internal locus of control can mitigate the 
detrimental impact of behavioral biases on investing decisions, with the exception of herding bias, wherein locus 
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of control is incapable of mitigating the affect. 

 

CONCLUSION 

All behavioral biases significantly influence retrieval investment decisions by stock investors in a 
negative direction. The bias inherent in investors is certainly able to influence investors in determining their 
decisions. Of course, this bias has quite a bad influence so that investors often make irrational decisions. With 
the locus of control that investors have, it can weaken the influence of bias so that the decisions taken are closer 
to rational. 

For stock exchange investors, especially those in the region Denpasar, based on the research results, is 
expected to become a consideration to avoid irrational behavior. Investors can increase the diversification of 
their stock portfolio before selling or buying shares or can consult with professionals. These methods can be 
used to prevent external factors, especially behavioral biases, which can trigger unreasonable investment 
decisions and the risk of loss 

 

References 

Abdinegoro, B., Santoso, B., & Hidayati, S. A. (2023). Pengaruh Heuristic Biases Terhadap Pengambilan 
Keputusan Investasi Saham (Studi Pada Investor Saham Di Kota Mataram). Media Bina Ilmiah, 
17(12). 

Adiputra, I. G. (2021). The Influence of Overconfidence, Representative Bias, and Risk Tolerance in Investment 
Decision Making: Evidence on Stock Investors in Indonesia. Journal of Hunan University（Natural 
Sciences）, 48(4), 196–205. 

Afriani Dila, & Halmawati. (2019). Pengaruh cognitive dissonance bias , overconfidence bias dan herding bias 
terhadap pengambilan keputusan investasi. Jurnal Eksplorasi Akuntansi, 1(4), 1650–1665. 

Agustin, I. N., & Lysion, F. (2021). Analisis Faktor-Faktor yang Mempengaruhi Pengambilan Keputusan 
Investasi Saham pada Investor Generasi Milenial di Kota Batam yang dengan Locus of 
Controlsebagai Variabel Moderasi. Conference on Management, Business, Innovation, Education and 
Social Science, 1(1), 1–18. https://journal.uib.ac.id/index.php/combines 

Baker, H. K., Kumar, S., & Goyal, N. (2021). Personality traits and investor sentiment. Review of Behavioral 
Finance, 13(4), 354–369. https://doi.org/10.1108/RBF-08-2017-0077 

Cuandra, F., Tan, H., Cuandra, F., & Tan, H. (2021). Analysis Of Factors That Are Considered By Investors In 
Stocks Investment Decision Making In Batam City. Jurnal Ilmiah Manajemen Bisnis Dan Inovasi 
Universitas Sam Ratulangi (Jmbi Unsrat), 8(1). 

Dangol, J., & Manandhar, R. (2020). Impact of Heuristics on Investment Decisions: The Moderating Role of 
Locus of Control. Journal of Business and Social Sciences Research, 5(1), 1–14. 
https://doi.org/10.3126/jbssr.v5i1.30195 

Darmayanti, A., Gede, L., Artini, S., Putu, N., & Suryantini, S. (2023). Literasi Keuangan Dan Peran Mediasi 
Bias Perilaku Terhadap Keputusan Investasi Individu. E-Jurnal Ekonomi Dan Bisnis Universitas 
Udayana, 12(11), 2137–2148. 

Fridana, I. O., & Asandimitra, N. (2020). Analisis Faktor Yang Memengaruhi Keputusan Investasi (Studi Pada 
Mahasiswi Di Surabaya). Jurnal Muara Ilmu Ekonomi Dan Bisnis, 4(2), 396. 
https://doi.org/10.24912/jmieb.v4i2.8729 

Ghozali, I. (2011). Aplikasi Analisis Multivariate Dengan Program SPSS. Badan Penerbit Universitas 
Diponegoro. 

Ghozali, I. (2013). Aplikasi Analisis Multivariat dengan Program IBM SPSS (VII). Penerbit Universitas 
Diponegoro. 

Ghozali, I. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25. Badan Penerbit Universitas 
Diponegoro. 

Herlina, H., Hadianto, B., Winarto, J., & Suwarno, N. A. N. (2020). The Herding and Overconfidence Effect on 
the Decision of Individuals to Invest Stocks. Journal of Economics and Business, 3(4). 
https://doi.org/10.31014/aior.1992.03.04.288 



Research Journal of Finance and Accounting                                                                                                                                    www.iiste.org 

ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online)  

Vol.15, No.5, 2024 

 

7 

Ikram, Z. (2016). An Empirical Investigation on Behavioral Determinantson , Impact on Investment Decision 
Making , Moderating Role of Locus of Control. Journal of Poverty, Investment and Development, 26, 
44–50. https://core.ac.uk/download/pdf/234695651.pdf 

Jogiyanto. (2010). Analisis dan Desain Sistem Informasi (A. Offset (ed.); IV). 

Kahneman, D., & Tversky, A. (1979). Prospect Theory: An Analysis of Decision under Risk. The Passion of 
Perpetua and Felicitas in Late Antiquity, 47(2), 293–298. https://doi.org/10.2307/j.ctv1kr4n03.21 

Lama, S. (2022). Impact Of Emotional Biases On Investment Performance Of Retail Investors (Issue 8.5.2017). 
Tribhuvan University. 

Lather, A. S., Jain, S., & Anand, S. (2020). An empirical examination of the impact of locus of control on 
investor behavioral baises. International Journal of Management, 11(1), 98–107. 
https://doi.org/10.34218/IJM.11.1.2020.010 

Lintner, A. . (1998). Behavioral Finance: Why Investors Make Bad Decisions. Yanni-Bilkey Investment 
Consulting. 

Madaan, G., & Singh, S. (2019). An analysis of behavioral biases in investment decision-making. International 
Journal of Financial Research, 10(4), 55–67. https://doi.org/10.5430/ijfr.v10n4p55 

Mahadevi, S. A., & Haryono, N. A. (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. https://doi.org/10.26740/jim.v9n2.p779-793 

Markowitz, H. (1952). Portfolio Selection. The Journal of Finance, 7(1). 

Nadira Rizky Ridiananda, & Lasmanah. (2022). Pengaruh Locus of Control dan Experience Regret Terhadap 
Keputusan Investasi Mahasiswa Manajemen Angkatan 2018 Universitas Islam Bandung. Jurnal Riset 
Manajemen Dan Bisnis, 41–48. https://doi.org/10.29313/jrmb.v2i2.1436 

Ngoc, L. T. B. (2013). Behavior Pattern of Individual Investors in Stock Market. International Journal of 
Business and Management, 9(1). https://doi.org/10.5539/ijbm.v9n1p1 

Parveen, S., & Siddiqui, M. A. (2018). Anchoring Heuristic, Disposition Effect and Overconfidence Bias in 
Investors: A Case of Pakistan Stock Exchange. Abasyn Journal of Social Sciences, 11(2), 280–294. 

Pompian, M. M. (2012). Behavioral Finance and Wealth Management. In Behavioral Finance and Wealth 
Management. https://doi.org/10.1002/9781119202400 

Purnama, M. et al. (2023) ‘Success Analysis of Flip: A Free Interbank Funds Transfer Mobile Application 
Using the UTAUT2 Model’, Jurnal Ilmiah Akuntansi, 8(2). 

Puspawati, D., & Yohanda, A. R. (2022). Bias Perilaku Terhadap Keputusan Investasi Generasi Muda. 
Akuntabilitas, 16(1), 41–60. 

Putra, I. N. W. A., & Ratnadi, N. M. D. (2021). Intellectual Capital and Its Disclosure on Firm Value. 
International Journal of Finance & Banking Studies (2147-4486), 10(1), 86–95. 
https://doi.org/10.20525/ijfbs.v10i1.1108 

Putri, W. W., Hamidi, M., Manajemen, D. M., Ekonomi, F., & Andalas, U. (2019). Investasi (Studi Kasus Pada 
Mahasiswa Magister Manajemen Fakultas Ekonomi Universitas Andalas Padang) Mahasiswa 
Magister Manajemen, Fakultas Ekonomi, Universitas Andalas 2). In Jurnal Ilmiah Mahasiswa 
Ekonomi Manajemen (Vol. 4, Issue 1). 

Qasim, M., Hussain, R. Y., Mehboob, I., & Arshad, M. (2019). Impact of herding behavior and overconfidence 
bias on investors’ decision-making in Pakistan. Accounting, 5(2), 81–90. 
https://doi.org/10.5267/j.ac.2018.7.001 

Rafique Khan, A., Azeem, M., & Sarwar, S. (2017). Impact Of Overconfidence And Loss Aversion Biases On 
Investment Decision: Moderating Role Of Risk Perception. In International Journal of 
Transformation in Accounting (Vol. 1). 

Rajeshwaran, N. (2020). The Impact of Behavioural Factors on Investment Decision Making and Performance of 
CSE Investors in Eastern Province of Sri Lanka. Sri Lanka Journal of Economic Research, 8(1), 27–
51. https://doi.org/10.4038/sljer.v8i1.123 

Rasheed, M. H., Gul, F., Akhtar, M. W., & Tariq, S. (2019). Dynamics of Overconfidence among Stock Market 
Investors in Pakistan. International Transaction Journal of Engineering, 11(4), 1–11. 



Research Journal of Finance and Accounting                                                                                                                                    www.iiste.org 

ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online)  

Vol.15, No.5, 2024 

 

8 

https://doi.org/10.14456/ITJEMAST.2020.80 

Rasheed, M. H., Rafique, A., Zahid, T., & Akhtar, M. W. (2018). Factors influencing investor’s decision making 
in Pakistan: Moderating the role of locus of control. Review of Behavioral Finance, 10(1), 70–87. 
https://doi.org/10.1108/RBF-05-2016-0028 

Rasyid, R., Linda, M. R., Patrisia, D., Fitra, H., & Susanti, Y. (2018). The Effect of the Locus of Control, 
Financial Knowledge and Income on Investment Decisions. Advances in Economics, Business and 
Management Research, 57(Piceeba), 258–265. https://doi.org/10.2991/piceeba-18.2018.55 

Raut, R. K., Das, N., & Kumar, R. (2018). Impact of Past Behavioural Biases on the Investment Decision of 
Indian Investors Extending the Theory of Planned Behaviour: Impact of Past Behavioural Biases on 
the Investment Decision of Indian Investors. In Asian Journal of Business and Accounting (Vol. 11, 
Issue 1). 

Robbins, S. . dan J. T. . (2015). Perilaku Organisasi. Salemba Empat. 

Rotter, J. B. (1966). Generalize D Expectancie S for Interna L Versus. 80(1). https://doi.org/10.1037/h0092976 

Rozak, A., & Amalia, T. F. (2023). Study of heuristic bias and herding financial behavior model on sharia-based 
investment decisions for millennial generation. Enrichment : Journal of Management, 13(1), 504–513. 
https://doi.org/10.35335/enrichment.v13i1.1257 

Sabilla, B. V., & Pertiwi, T. K. (2021). Pengaruh Bias Perilaku Terhadap Pengambilan Keputusan Investasi 
Saham Para Investor Pemula Di Kota Sidoarjo. Jurnal E-Bis (Ekonomi-Bisnis), 5(2), 353–364. 
https://doi.org/10.37339/e-bis.v5i2.688 

Saputro, H., & Wikartika, I. (2023). Analysis of the Influence of Behavioral Bias on Investment Decisions of 
Young Investors in Surabaya. East Asian Journal of Multidisciplinary Research (EAJMR), 2(10), 
4123–4136. 

Sartika, F., & Humairo, N. (2021). Literasi Keuangan dan Faktor Sosiodemografi terhadap Keputusan Investasi 
melalui Bias Perilaku. Jurnal Ilmiah Manajemen Dan Bisnis, 22(2), 164–177. 
https://doi.org/10.30596/jimb.v22i2.7766 

Setiawan, Y. C., Atahau, A. D. R., & Robiyanto, R. (2018). Cognitive Dissonance Bias, Overconfidence Bias 
dan Herding Bias dalam Pengambilan Keputusan Investasi Saham. AFRE (Accounting and Financial 
Review), 1(1), 17–25. https://doi.org/10.26905/afr.v1i1.1745 

Setiawan, Y. C., Novianggie, V., & Asandimitra, N. (2019). The Influence of Behavioral Bias, Cognitive Bias, 
and Emotional Bias on Investment Decision for College Students with Financial Literacy as the 
Moderating Variable. International Journal of Academic Research in Accounting, Finance and 
Management Sciences, 9(2), 92–107. https://doi.org/10.6007/IJARAFMS/v9-i2/6044 

Shah, S. Z. A., Ahmad, M., & Mahmood, F. (2018). Heuristic biases in investment decision-making and 
perceived market efficiency: A survey at the Pakistan stock exchange. Qualitative Research in 
Financial Markets, 10(1), 85–110. https://doi.org/10.1108/QRFM-04-2017-0033 

Sharen, G., & Linawati, N. (2022). Pengaruh Financial Literacy dan Overconfidence terhadap Pengambilan 
Keputusan Investasi Saham Generasi Millenial di Indonesia. Sanskara Manajemen Dan Bisnis, 1(1), 
2–4. 

Siregar, C. P., Putrie, S. G. S., & Leon,  farah M. (2022). Pengaruh Perilaku Bias Keuangan Terhadap 
Keputusaninvestasi Dengan Literasi Keuangan Sebagai Variabel Moderasi Di Jabodetabek. Jurnal 
Ilmiah Manajemen Bisnis Dan Inovasi Universitas Sam Ratulangi (JMBI UNSRAT), 9(1), 431–449. 

Sisdyani, E. A., Subroto, B., Saraswati, E., & Baridwan, Z. (2020). Levers of eco-control and green behavior in 
medical waste management. International Journal of Energy Economics and Policy, 10(4), 194–204. 
https://doi.org/10.32479/ijeep.9342 

Solimun. (2010). Analisis Variabel Moderasi Dan Mediasi. Program Studi Statistika FMIPA-UB. 

Soraya, R., Risman, A., & Siswanti, I. (2023). The Role of Risk Tolerance in Mediating the Effect of 
Overconfidence Bias, Representativeness Bias and Herding on Investment Decisions. Journal of 
Economics, Finance and Management Studies, 06(07), 3324–3335. https://doi.org/10.47191/jefms/v6-
i7-36 

Suartana, I. W. (2016). Budaya Instan dan Investasi Fiktif. Bali Post. 



Research Journal of Finance and Accounting                                                                                                                                    www.iiste.org 

ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online)  

Vol.15, No.5, 2024 

 

9 

Suartana, I. W., & Ariyanto, D. (2018). Analisis Kinerja Internal, Balance Scorecard Dan Pengembangan 
Keuangan Mikro Berkelanjutan (Studi Pada Lembaga Perkreditan Desa Di Provinsi Bali). Jurnal 
Akuntansi Dan Auditing, 56–69. https://ejournal.undip.ac.id/index.php/akuditi/article/view/4361 

Sudani, F. S. (2022). Financial Information Analysis to Minimize Availability Bias , Representative Bias , 
Anchoring Bias and Adjustment Bias , and Overconfidence Bias in Ivestment Decision Making ( 
Study on Investors at the Sharia Investment Gallery of UIN Raden Mas Said Sura. Social Science 
Studies, 2(5), 446–460. https://doi.org/10.47153/sss25.3852022 

Sugiyono. (2011). Metode Penelitian Kombinasi (Mixed Methods). Alfabeta. 

Sugiyono. (2016). Metode Penelitian Kuantitatif, Kualitatif. Alfabeta. 

Sugiyono. (2017). Metode Penelitian Kuantitatif, Kualitatif. Alfabeta. 

Sugiyono. (2018). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Alfabeta. 

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Alfabeta. 

Tandelilin, E. (2010). Portofolio dan Investasi: Teori dan Aplikasi (1st ed.). Kanisius. 

Tanusdjaja, H. (2018). Keputusan Investasi Investor Individu Berdasarkan Kompetensi, Overconfidence, Dan 
Pendidikan. Jurnal Muara Ilmu Ekonomi Dan Bisnis, 2(1), 234. 
https://doi.org/10.24912/jmieb.v2i1.998 

Tseng, T. H., Wang, Y. M., Lin, H. H., Lin, S. jeng, Wang, Y. S., & Tsai, T. H. (2022). Relationships between 
locus of control, theory of planned behavior, and cyber entrepreneurial intention: The moderating role 
of cyber entrepreneurship education. International Journal of Management Education, 20(3). 
https://doi.org/10.1016/j.ijme.2022.100682 

Vijaya, E. (2014). An Empirical Analysis Of Influential Factors On Investment Behaviour Of Retail Investors’ 
In Indian Stock Market: A Behavioural Perspective". International Journal in IT and Engineering, 
2(12) 

 
 


