DAFTAR PUSTAKA

Ali, S. R. M. (2022). Herding in different states and terms: evidence from the
cryptocurrency market. Journal of Asset Management, 23(4), 322-336.
https://doi.org/10.1057/s41260-022-00265-1

Aybek, E. C., & Toraman, C. (2022). How many response categories are
sufficient for Likert type scales? An empirical study based on the Item
Response Theory. International Journal of Assessment Tools in Education,
9(2), 534-547. https://doi.org/10.21449/jjate.1132931

Bharti, & Kumar, A. (2022). Asymmetrical herding in cryptocurrency: Impact of
COVID 19. Quantitative Finance and Economics, 6(2), 326-341.
https://doi.org/10.3934/QFE.2022014

Fadilla, Z., Ketut Ngurah Ardiawan, M., Eka Sari Karimuddin Abdullah, M.,
Jannah Ummul Aiman, M., & Hasda, S. (2022). METODOLOGI
PENELITIAN KUANTITATIF. http://penerbitzaini.com

Fahmi Syardhana, M., & Maretha Ika Prajawati. (2025). Behavioral Bias and Risk
Perception in Cryptocurrency Investment Decisions of Generation Z. Jurnal
Reviu Akuntansi Dan Keuangan, 15(3).
https://doi.org/10.22219/jrak.v15i3.40776

Gautam, S., & Kumar, P. (2023). Behavioral biases of investors in the
cryptocurrency market. 020105. https://doi.org/10.1063/5.0154194

Greener, S., & Martelli, J. (2018). An Introduction to Business Research Methods.

Grezo, M. (2021). Overconfidence and financial decision-making: a meta-
analysis. Review of Behavioral Finance, 13(3), 276-296.
https://doi.org/10.1108/RBF-01-2020-0020

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to use and
how to report the results of PLS-SEM. In European Business Review (Vol.
31, Issue 1, pp. 2-24). Emerald Group Publishing Ltd.
https://doi.org/10.1108/EBR-11-2018-0203

Hardani, A., Ustiawaty, J., & Juliana Sukmana, D. (2020). Buku Metode
Penelitian Kualitatif & Kuantitatif.
https://www.researchgate.net/publication/340021548

Hashim, S., Mohamad, S. F., Abdul Halim Lim, S., & Che Ahmat, N. H. (2022).
Pretesting Survey Questionnaire: A Guide on Dissemination. International
Journal of Academic Research in Economics and Management Sciences,
11(3). https://doi.org/10.6007/IJAREMS/v11-i3/15228

Iamin, G. (2025). Are crypto-investors overconfident? The role of risk propensity
and demographics. Evidence from Brazil and Portugal. The Journal of Risk
Finance, 26(1), 147-173. https://doi.org/10.1108/JRF-04-2024-0109

Karki, U., Bhatia, V., & Sharma, D. (2024). A Systematic Literature Review on
Overconfidence and Related Biases Influencing Investment Decision
Making. Economic and Business Review, 26(2), 130—150.
https://doi.org/10.15458/2335-4216.1338

Kaur, M., Jain, J., & Sood, K. (2023). All are investing in Crypto, I fear of being
missed out”: examining the influence of herding, loss aversion, and

108

Pengaruh Overconfidence, Representativeness ..., Jesslyn Nathania Gosal, Universitas Multimedia
Nusantara



overconfidence in the cryptocurrency market with the mediating effect of
FOMO.

Khan, I., Afeef, M., Jan, S., & Ihsan, A. (2021). The impact of heuristic biases on
investors’ investment decision in Pakistan stock market: moderating role of
long term orientation. Qualitative Research in Financial Markets, 13(2),
252-274. https://doi.org/10.1108/QRFM-03-2020-0028

Khana, L., Irti, A., & Amir, A. (2025). Social Media, Influencers and FOMO :
Key Drivers of Generation Z’s Cryptocurrency Investment Behavior. In
International Journal of Economics Development Research (Vol. 6, Issue 5).

Kim, K. T., Hanna, S. D., & Lee, S. T. (2023). Investment literacy,
overconfidence and cryptocurrency investment. Financial Services Review,
31(2/3), 121-132. https://doi.org/10.61190/fsr.v31i2/3.3530

Kusmaryono, 1., 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, Issue 4, pp. 625—
637). Eurasian Society of Educational Research.
https://doi.org/10.12973/ijem.8.4.625

Le, H. H., Nguyen, B. T., & Thien, N. N. (2024). Herding behavior in the
cryptocurrency market: the case of the Russia—Ukraine conflict. Journal of
Industrial and Business Economics, 51(1), 99—110.
https://doi.org/10.1007/s40812-023-00279-9

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

Makwana, D., Engineer, P., Labhubhai Dabhi, A., & Chudasama, H. (2023).
Sampling Methods in Research: A Review.
https://www.researchgate.net/publication/371985672

Malhotra, N. K., Nunan, D., & Birks, D. F. (2017). AN APPLIED APPROACH.
www.pearson.com/uk

Mardotillah, W. (2025). Artikel+Wahiddani.

Marella, V., Upreti, B., Merikivi, J., & Tuunainen, V. K. (2020). Understanding
the creation of trust in cryptocurrencies: the case of Bitcoin. Electronic
Markets, 30(2), 259-271. https://doi.org/10.1007/s12525-019-00392-5

Mateljan, M., & Vukovi¢, M. (2025). The Impact of Behavioral Factors on the
Actions of Investors in Cryptocurrency Market. Ekonomski Pregled, 76(4),
301-314. https://doi.org/10.32910/ep.76.4.4

Mulyadi, R. D. R., Lastari, H. 1., & Chaniago, H. (2025). The Influence of
Heuristics on Investment Decision Making in Cryptocurrency Assets (A
Study of Retail Investors in the Bandung Raya Area). RISK : Jurnal Riset
Bisnis Dan Ekonomi, 6(1), 108—124. https://doi.org/10.30737/risk.v6i1.6360

Nakamoto, S. (2008). Bitcoin: A Peer-to-Peer Electronic Cash System.
www.bitcoin.org

Nida, R. (2024). The impact of digital transformation on financial inclusion:
Evidence from MSMEs in Indonesia. Jurnal Perspektif Pembiayaan Dan

109

Pengaruh Overconfidence, Representativeness ..., Jesslyn Nathania Gosal, Universitas Multimedia
Nusantara



Pembangunan Daerah, 12(4), 2355-8520.
https://doi.org/10.22437/ppd.v12i4.36399

Qi, J., Zhang, Y., & Ouyang, C. (2025). Cryptocurrency Investments: The Role of
Advisory Sources, Investor Confidence, and Risk Perception in Shaping
Behaviors and Intentions. Journal of Risk and Financial Management, 18(2),
57. https://doi.org/10.3390/jrfm18020057

Retno Purwani Setyaningrum, & Wiyatur. (2025). The Decision Making of
Cryptocurrency Investment in Digital Literacy and Motivation Among
Generation Z Through Investment Interest in Indonesia. Jurnal Manajemen
Bisnis, 12(1), 101-115. https://doi.org/10.33096/jmb.v12i1.984

Ritter, J. R. (2003). Behavioral finance. Pacific Basin Finance Journal, 11(4),
429-437. https://doi.org/10.1016/S0927-538X(03)00048-9

Sahu, M., Uddin, F., & Hossain, M. B. (2025). Exploring the Psychological
Drivers of Cryptocurrency Investment Biases: Evidence from Indian Retail
Investors. International Journal of Financial Studies, 13(4), 219.
https://doi.org/10.3390/1jfs13040219

Schir, F. (2021). Decentralized Finance: On Blockchain- and Smart Contract-
Based Financial Markets. Review, 103(2).
https://doi.org/10.20955/r.103.153-74

Sekaran, U., & Bougie, R. (2016a). Research Methods for Business.
www.wileypluslearningspace.com

Sekaran, U., & Bougie, R. (2016b). Research Methods For Business - A Skill
Building Approach. www.onlinedoctranslator.com

Singh, D., Malik, G., Jain, P., & Abouraia, M. (2024). A systematic review and
research agenda on the causes and consequences of financial overconfidence.
Cogent Economics & Finance, 12(1).
https://doi.org/10.1080/23322039.2024.2348543

Sugiyono. (2013). METODE PENELITIAN KUANTITATIF, KUALITATIF DAN R
&. D.

Tversky, A., & Kahneman, D. (1974). Judgment under Uncertainty: Heuristics
and Biases. In Source: Science, New Series (Vol. 185, Issue 4157).
http://www.jstor.orgURL:http://www.jstor.org/stable/1 738360

Yasrizal, Y., Mahdani, S., Mahrizal, M., & Arimi, S. (2025). Integrative Model of
Digital Financial Inclusion in Indonesia. Jurnal llmiah Teunuleh, 6(2), 195—
206. https://doi.org/10.51612/teunuleh.v6i2.210

Yulianti, A., Syaukat, Y., & Fariyanti, A. (2025). Strategi Keputusan Investasi
Pada Kalangan Generasi Z DK Jakarta. Syntax Literate ; Jurnal llmiah
Indonesia, 10(5), 4607—4615. https://doi.org/10.36418/syntax-
literate.v1015.58669

Zhao, Y., Liu, N., & Li, W. (2022). Industry herding in crypto assets.
International Review of Financial Analysis, 84.
https://doi.org/10.1016/j.irfa.2022.102335

110

Pengaruh Overconfidence, Representativeness ..., Jesslyn Nathania Gosal, Universitas Multimedia
Nusantara



