
69 

 

Daftar Pustaka 

Adil, M., Singh, Y., & Ansari, M. 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 

Ahmed, Z., Rasool, S., Saleem, Q., Khan, M. A., & Kanwal, S. (2022). Mediating 

Role of Risk Perception Between Behavioral Biases and Investor’s Investment 

Decisions. SAGE Open, 12(2), 21582440221097390. 

https://doi.org/10.1177/21582440221097394 

Ajzen, I. (1991). The theory of planned behavior. Organizational Behavior and 

Human Decision Processes, 50(2), 179–211. 

https://doi.org/https://doi.org/10.1016/0749-5978(91)90020-T 

Akbar, M., Salman, A., Mughal, K., Mehmood, F., & Makarevic, N. (2016). Factors 

Affecting the Individual Decision Making: a Case Study of Islamabad Stock 

Exchange. European Journal of Economic Studies, 15. 

https://doi.org/10.13187/es.2016.15.242 

Akhter, A., & Sangmi, M.-D. (2015). Stock Market Awareness among the Educated 

Youth: A Micro-level Study in India. Vision, 19(3), 210–218. 

https://doi.org/10.1177/0972262915593661 

Almansour, B. (2020). Cryptocurrency Market: Behavioral Finance Perspective. In 

The Journal of Asian Finance, Economics and Business (Vol. 7). 

https://doi.org/10.13106/jafeb.2020.vol7.no12.159 

Argan, M., Altundal, V., & Tokay Argan, M. (2023). What Is the Role of FoMO in 

Individual Investment Behavior? The Relationship among FoMO, 

Involvement, Engagement, and Satisfaction. Journal of East-West Business, 

29(1), 69–96. https://doi.org/10.1080/10669868.2022.2141941 

Baddeley, M., Burke, C., Schultz, W., & Tobler, T. (2010). Impacts of Personality 

on Herding in Financial Decision-Making. Faculty of Economics, University 

of Cambridge, Cambridge Working Papers in Economics. 

Bakar, S., & Yi, A. N. C. (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, 35, 319–328. 

https://doi.org/https://doi.org/10.1016/S2212-5671(16)00040-X 

Balcilar, M., Demirer, R., & Hammoudeh, S. (2013). Investor herds and regime-

switching: Evidence from Gulf Arab stock markets. Journal of International 

Financial Markets, Institutions and Money, 23, 295–321. 

https://doi.org/https://doi.org/10.1016/j.intfin.2012.09.007 

Bandura, A. (1977). Social learning theory. In Social learning theory. (pp. viii, 247–

viii, 247). Prentice-Hall. 

Bandura, A. (1986). Social foundations of thought and action: A social cognitive 

theory. In Social foundations of thought and action: A social cognitive theory. 

(pp. xiii, 617–xiii, 617). Prentice-Hall, Inc. 

Bandura, A., & Walters, R. H. (1963). Social learning and personality development. 

In Social learning and personality development. New York. 

Bapat, D. (2020). Antecedents to responsible financial management behavior 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



70 

 

among young adults: moderating role of financial risk tolerance. International 

Journal of Bank Marketing, 38(5), 1177–1194. https://doi.org/10.1108/IJBM-

10-2019-0356 

Barsky, R. B., Juster, F. T., Kimball, M. S., & Shapiro, M. D. (1997). Preference 

Parameters and Behavioral Heterogeneity: An Experimental Approach in the 

Health and Retirement Study*. The Quarterly Journal of Economics, 112(2), 

537–579. https://doi.org/10.1162/003355397555280 

Bashar, Y., Almansour, B., & Arabyat, Y. (2017). INVESTMENT DECISION 

MAKING AMONG GULF INVESTORS: BEHAVIOURAL FINANCE 

PERSPECTIVE. International Journal of Management Studies, 24. 

https://doi.org/10.32890/ijms.24.1.2017.10476 

Bekiros, S., Jlassi, M., Lucey, B., Naoui, K., & Uddin, G. S. (2017). Herding 

behavior, market sentiment and volatility: Will the bubble resume? The North 

American Journal of Economics and Finance, 42, 107–131. 

https://doi.org/https://doi.org/10.1016/j.najef.2017.07.005 

Bikhchandani, S., Hirshleifer, D., & Welch, I. (1992). A Theory of Fads, Fashion, 

Custom, and Cultural Change as Informational Cascades. Journal of Political 

Economy, 100(5), 992–1026. https://doi.org/10.1086/261849 

Bindra, S., Sharma, D., Parameswar, N., Dhir, S., & Paul, J. (2022). Bandwagon 

effect revisited: A systematic review to develop future research agenda. 

Journal of Business Research, 143, 305–317. 

https://doi.org/https://doi.org/10.1016/j.jbusres.2022.01.085 

Bucher-Koenen, T., Alessie, R. J., Lusardi, A., & van Rooij, M. (2021). Fearless 

Woman: Financial Literacy and Stock Market Participation. National Bureau 

of Economic Research Working Paper Series, No. 28723. 

https://doi.org/10.3386/w28723 

Cakan, E., & Balagyozyan, A. (2017). Sectoral Herding: Evidence from an 

Emerging Market. Journal of Accounting and Finance. 

Caldwell, B. (1980). Positivist Philosophy of Science and the Methodology of 

Economics. Journal of Economic Issues, 14(1), 53–76. 

http://www.jstor.org/stable/4224897 

Campbell, J. Y. (2006). Household finance. Journal of Finance, 61(4), 1553–1604. 

https://doi.org/10.1111/j.1540-6261.2006.00883.x 

Caparrelli, F., D’Arcangelis,  anna M., & Cassuto, A. (2004). Herding in the Italian 

Stock Market: A Case of Behavioral Finance. The Journal of Behavioral 

Finance, 5, 222–230. https://doi.org/10.1207/s15427579jpfm0504_5 

Chauhan, Y., Ahmad, N., Aggarwal, V., & Chandra, A. (2020). Herd behaviour and 

asset pricing in the Indian stock market. IIMB Management Review, 32(2), 

143–152. https://doi.org/https://doi.org/10.1016/j.iimb.2019.10.008 

Cika Andy. (2022). Pendalaman Sektor Keuangan dan Peranan Pasar Modal. PwC 

Indonesia. https://www.pwc.com/id/en/media-centre/pwc-in-

news/2022/indonesian/pendalaman-sektor-keuangan-dan-peranan-pasar-

modal.html 

Clor-Proell, S., Guggenmos, R., & Rennekamp, K. (2019). Mobile Devices and 

Investment News Apps: The Effects of Information Release, Push 

Notification, and the Fear of Missing Out. The Accounting Review, 95. 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



71 

 

https://doi.org/10.2308/accr-52625 

Cohen, J. (1992). Statistical Power Analysis. Current Directions in Psychological 

Science, 1(3), 98–101. http://www.jstor.org/stable/20182143 

Deng, X., Hung, S., & Qiao, Z. (2018). Mutual fund herding and stock price crashes. 

Journal of Banking & Finance, 94, 166–184. 

https://doi.org/https://doi.org/10.1016/j.jbankfin.2018.07.014 

Dennison, T. (2018). Behavioral Investing That Breaks the Boxes BT  - Invest 

Outside the Box: Understanding Different Asset Classes and Strategies (T. 

Dennison (ed.); pp. 279–290). Springer Singapore. 

https://doi.org/10.1007/978-981-13-0372-2_11 

Dewan, P., & Dharni, K. (2019). Herding Behaviour in Investment Decision 

Making: A Review. Journal of Economics, Management and Trade, 1–12. 

https://doi.org/10.9734/jemt/2019/v24i230160 

Din, S. M. U., Mehmood, S. K., Shahzad, A., Ahmad, I., Davidyants, A., & Abu-

Rumman, A. (2021). The Impact of Behavioral Biases on Herding Behavior 

of Investors in Islamic Financial Products. Frontiers in Psychology, 11. 

https://doi.org/10.3389/fpsyg.2020.600570 

Dogan, V. (2019). Why Do People Experience the Fear of Missing Out (FoMO)? 

Exposing the Link Between the Self and the FoMO Through Self-Construal. 

Journal of Cross-Cultural Psychology, 50(4), 524–538. 

https://doi.org/10.1177/0022022119839145 

Faff, R., Mulino, D., & Chai, D. (2008). ON THE LINKAGE BETWEEN 

FINANCIAL RISK TOLERANCE AND RISK AVERSION. Journal of 

Financial Research, 31(1), 1–23. 

https://doi.org/https://doi.org/10.1111/j.1475-6803.2008.00229.x 

Ferreira, S., & Dickason, Z. (2017). Gender: Behavioural finance and satisfaction 

with life. 

Firdhausa, F., & Apriani, R. (2021). PENGARUH PLATFORM MEDIA SOSIAL 

TERHADAP MINAT GENERASI MILENIAL DALAM BERINVESTASI 

DI PASAR MODAL. SUPREMASI HUKUM, 17, 96–103. 

https://doi.org/10.33592/jsh.v17i02.1227 

Fisher, M., & Marshall, A. (2009). Understanding descriptive statistics. Australian 

Critical Care : Official Journal of the Confederation of Australian Critical 

Care Nurses, 22, 93–97. https://doi.org/10.1016/j.aucc.2008.11.003 

Fornell, C., & Larcker, D. F. (1981). Evaluating Structural Equation Models with 

Unobservable Variables and Measurement Error. Journal of Marketing 

Research, 18(1), 39–50. https://doi.org/10.2307/3151312 

Galihjati, M. (2021). Bursa Kripto dan Generasi FOMO. Kementrian Keuangan 

Direktorat Jendral Perbendaharaan RI. 

https://djpb.kemenkeu.go.id/kanwil/sulut/id/data-publikasi/artikel/3018-

bursa-kripto-dan-generasi-fomo.html 

Garg, A., & Gulati, R. (2013). Do investors herd in Indian market. DECISION, 40, 

181–196. https://api.semanticscholar.org/CorpusID:167873114 

Gerrans, P., Abisekaraj, S. B., & Liu, Z. (Frank). (2023). The fear of missing out 

on cryptocurrency and stock investments: Direct and indirect effects of 

financial literacy and risk tolerance. Journal of Financial Literacy and 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



72 

 

Wellbeing, 1(1), 103–137. https://doi.org/DOI: 10.1017/flw.2023.6 

Ghozali, I. (2014). Structural Equation Modeling Metode Alternatif dengan Partial 

Least Squares (PLS). 

Grable, J. E. (2008). Risk tolerance. In Handbook of consumer finance research. 

(pp. 3–19). Springer Science + Business Media. https://doi.org/10.1007/978-

0-387-75734-6_1 

Grable, J. E., & Roszkowski, M. J. (2008). The influence of mood on the 

willingness to take financial risks. Journal of Risk Research, 11(7), 905–923. 

https://doi.org/10.1080/13669870802090390 

Guarino, A., & Cipriani, M. (2010). Estimating a Structural Model of Herd 

Behavior in Financial Markets. IMF Working Papers, 10. 

https://doi.org/10.2139/ssrn.2080234 

Güngör, S., Tomris Küçün, N., & Erol, K. (2022). Fear of Missing Out Reality in 

Financial Investments. International Journal of Business & Management 

Studies, 03, 53–59. https://doi.org/10.56734/ijbms.v3n10a4 

Gupta, S., & Shrivastava, M. (2022). Herding and loss aversion in stock markets: 

mediating role of fear of missing out (FOMO) in retail investors. International 

Journal of Emerging Markets, 17(7), 1720–1737. 

https://doi.org/10.1108/IJOEM-08-2020-0933 

Gutter, M., Garrison, S., & Copur, Z. (2010). Social Learning Opportunities and the 

Financial Behaviors of College Students. Family and Consumer Sciences 

Research Journal, 38, 387–404. https://doi.org/10.1111/j.1552-

3934.2010.00034.x 

Hair, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. 

(2021). Evaluation of the Structural Model BT  - Partial Least Squares 

Structural Equation Modeling (PLS-SEM) Using R: A Workbook (J. F. Hair 

Jr., G. T. M. Hult, C. M. Ringle, M. Sarstedt, N. P. Danks, & S. Ray (eds.); 

pp. 115–138). Springer International Publishing. https://doi.org/10.1007/978-

3-030-80519-7_6 

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to use and how 

to report the results of PLS-SEM. European Business Review, 31(1), 2–24. 

https://doi.org/10.1108/EBR-11-2018-0203 

Hair, J. F., Sarstedt, M., Hopkins, L., & Kuppelwieser, V. G. (2014). Partial least 

squares structural equation modeling (PLS-SEM): An emerging tool in 

business research. European Business Review, 26(2), 106–121. 

https://doi.org/10.1108/EBR-10-2013-0128 

Hanna, S., & Lindamood, S. (2004). An Improved Measure of Risk Aversion. 

Financial Counseling and Planning, 15. 

He, X., Inman, J. J., & Mittal, V. (2008). Gender Jeopardy in Financial Risk Taking. 

Journal of Marketing Research, 45(4), 414–424. 

http://www.jstor.org/stable/30162544 

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 

Hermansson, C., & Jonsson, S. (2021). The impact of financial literacy and 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



73 

 

financial interest on risk tolerance. Journal of Behavioral and Experimental 

Finance, 29, 100450. 

https://doi.org/https://doi.org/10.1016/j.jbef.2020.100450 

Hershfield, H. (2020). How Availability Bias and FOMO Can Impact Financial 

Decision-Making. Avantis Investor. 

https://www.avantisinvestors.com/avantis-insights/availability-bias-and-

fomo-impact-decision-making/ 

Hirdinis, M. (2021). Does Herding Behaviour and Overconfidence Drive the 

Investor’s Decision Making During the Covid-19 Pandemic. Cognizance 

Journal of Multidisciplinary Studies, 1, 1–16. 

https://doi.org/10.47760/cognizance.2021.v01i08.001 

Hoffmann, A., Shefrin, H., & Pennings, J. M. E. (2010). Behavioral Portfolio 

Analysis of Individual Investors. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.1629786 

Hossain, T., & Siddiqua, P. (2022). Exploring the influence of behavioral aspects 

on stock investment decision-making: a study on Bangladeshi individual 

investors. PSU Research Review, ahead-of-p(ahead-of-print). 

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

Hulland, J. (1999). Use of Partial Least Squares (PLS) in Strategic Management 

Research: A Review of Four Recent Studies. Strategic Management Journal, 

20(2), 195–204. http://www.jstor.org/stable/3094025 

Hussain, S., & Rasheed, A. (2023). Risk tolerance as mediating factor in individual 

financial investment decisions: a developing-country study. Studies in 

Economics and Econometrics, 47(2), 185–198. 

https://doi.org/10.1080/03796205.2023.2218053 

Indārs, E. R., Savin, A., & Lublóy, Á. (2019). Herding behaviour in an emerging 

market: Evidence from the Moscow Exchange. Emerging Markets Review, 38, 

468–487. https://doi.org/https://doi.org/10.1016/j.ememar.2018.12.002 

Ingé, L. (2017). How to flee from financial FOMO. Personal Finance, 2017(443), 

2–3. https://doi.org/10.10520/EJC-b8d6434f3 

Ishfaq, M., Nazir, M. S., Qamar, J., & Usman, M. (2020). Cognitive Bias and the 

Extraversion Personality Shaping the Behavior of Investors. Frontiers in 

Psychology, 11, 1–11. https://doi.org/10.3389/fpsyg.2020.556506 

Jacobs-Lawson, J., & Hershey, D. (2005). Influence of Future Time Perspective, 

Financial Knowledge, and Financial Risk Tolerance on Retirement Saving 

Behaviors. Financial Services Review, 14. 

Jain, J., Walia, N., & Gupta, S. (2020). Evaluation of behavioral biases affecting 

investment decision making of individual equity investors by fuzzy analytic 

hierarchy process. Review of Behavioral Finance, 12(3), 297–314. 

https://doi.org/10.1108/RBF-03-2019-0044 

Jain, J., Walia, N., Kaur, M., Sood, K., & Kaur, D. (2023). Shaping Investment 

Decisions Through Financial Literacy: Do Herding and Overconfidence Bias 

Mediate the Relationship? Global Business Review, 0(0), 

09721509221147409. https://doi.org/10.1177/09721509221147409 

Jianakoplos, N. A., & Bernasek, A. (1998). Are women more risk averse? Economic 

Inquiry, 36(4), 620–630. https://doi.org/10.1111/j.1465-7295.1998.tb01740.x 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



74 

 

Juwita, R., Dwianti, L., Mandang, J. Z., Yahya, M. S., & Triadi, M. R. (2022). 

Investment Decision of Cryptocurrency in Millennials and Gen Z BT  - 

Proceedings of the International Conference on Applied Science and 

Technology on Social Science 2022 (iCAST-SS 2022). 725–731. 

https://doi.org/10.2991/978-2-494069-83-1_126 

Kahneman, D., & Tversky, A. (1979). Prospect Theory: An Analysis of Decision 

under Risk. Econometrica, 47(2), 263–291. https://doi.org/10.2307/1914185 

Kahneman, D., & Tversky, A. (1992). Advances in Prospect Theory: Cumulative 

Representation of Uncertainty. Journal of Risk and Uncertainty, 5(4), 297–

323. http://www.jstor.org/stable/41755005 

Kanagasabai, B., & Vaneeta Aggarwal, D. (2020). The Mediating Role of Risk 

Tolerance in the Relationship between Financial Literacy and Investment 

Performance. Colombo Business Journal, 11, 83–104. 

https://doi.org/10.4038/cbj.v11i1.58 

Kang, I., He, X., & Shin, M. M. (2020). Chinese Consumers’ Herd Consumption 

Behavior Related to Korean Luxury Cosmetics: The Mediating Role of Fear 

of Missing Out   . In Frontiers in Psychology   (Vol. 11). 

https://www.frontiersin.org/articles/10.3389/fpsyg.2020.00121 

Karkkainen, T. (2021). FOMO in Digital Assets. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.3814493 

Kasoga, P. S. (2021). Heuristic biases and investment decisions: multiple mediation 

mechanisms of risk tolerance and financial literacy—a survey at the Tanzania 

stock market. Journal of Money and Business, 1(2), 102–116. 

https://doi.org/10.1108/JMB-10-2021-0037 

Khoa Cuong, P., & Jian, Z. (2014). Factors Influencing Individual Investors’ 

Behavior: An Empirical Study of the Vietnamese Stock Market. American 

Journal of Business and Management, 3. 

https://doi.org/10.11634/216796061403527 

Kim, H. J., Hong, J. S., Hwang, H. C., Kim, S. M., & Han, D. H. (2020). 

Comparison of Psychological Status and Investment Style Between Bitcoin 

Investors and Share Investors   . In Frontiers in Psychology   (Vol. 11). 

https://www.frontiersin.org/articles/10.3389/fpsyg.2020.502295 

Kline, R. B. (2005). Principles and practice of structural equation modeling, 2nd 

ed. In Principles and practice of structural equation modeling, 2nd ed. (pp. 

xviii, 366–xviii, 366). Guilford Press. 

Komalasari, P., & Asri, M. (2019). An Individual Herding Behavior Model: The 

Role of Personality, Gender and Information Asymmetry. 

https://doi.org/10.2991/icoi-19.2019.109 

Komalasari, P. T., Asri, M., Purwanto, B. M., & Setiyono, B. (2022). Herding 

behaviour in the capital market: What do we know and what is next? 

Management Review Quarterly, 72(3), 745–787. 

https://doi.org/10.1007/s11301-021-00212-1 

Kudryavtsev, A., Cohen, G., & Hon-Snir, S. (2013). “Rational” or “Intuitive”: Are 

Behavioral Biases Correlated Across Stock Market Investors? Contemporary 

Economics, 7, 31. https://doi.org/10.5709/ce.1897-9254.81 

Kumar, S., & Goyal, N. (2015). Behavioural biases in investment decision making 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



75 

 

– a systematic literature review. Qualitative Research in Financial Markets, 

7(1), 88–108. https://doi.org/10.1108/QRFM-07-2014-0022 

Kustodian Sentral Efek Indonesia. (2023). Statistik Pasar Modal Indonesia - 

Januari 2023. KSEI. https://www.ksei.co.id/files/Statistik_Publik_-

_Januari_2023_v2_(3).pdf 

Kwong-Kay, K. (2013). Partial Least Squares Structural Equation Modeling (PLS-

SEM) Techniques Using SmartPLS. Marketing Bulletin, 24(1), 1–32. 

Ladrón de Guevara Cortés, R., Tolosa, L. E., & Rojo, M. P. (2023). Prospect theory 

in the financial decision-making process: an empirical study of two Argentine 

universities. Journal of Economics, Finance and Administrative Science, 

28(55), 116–133. https://doi.org/10.1108/JEFAS-12-2021-0272 

Landberg, W. (2003). Fear, Greed and the Madness of Markets: The Decisions 

Investors Make. Journal of Accountancy, 195, 79. 

https://api.semanticscholar.org/CorpusID:151282389 

Lin, H.-W. (2011). Elucidating rational investment decisions and behavioral biases: 

Evidence from the Taiwanese stock market. African Journal of Business 

Management, 5, 1630–1641. 

Lin, Y., & Hu, L.-K. (2008). Prospect Theory and Herding Behavior in the Stock 

Market. 

Luu Thu, Q., Linh, N., Nguyen, D., & Duong, K. (2023). Behavioral factors 

influencing individual investors’ decision making in Vietnam market. 10, 264–

280. https://doi.org/10.15549/jeecar.v10i2.1032 

Malhotra, N., Hall, J., Shaw, M., & Oppenheim, P. (2006). Marketing research : an 

applied orientation. 

Malhotra, N. K., & Birks, D. F. (2007). an Applied Approach. Open Journal of 

Business and Management, Vol. 4(Prentice Hall.), 1–976. 

https://doi.org/10.1108/S1548-6435(2006)2 

Mandell, L., & Klein, L. S. (2009). The impact of financial literacy education on 

subsequent financial behavior. In Journal of Financial Counseling and 

Planning (Vol. 20, Issue 1, pp. 15–24). Association for Financial Counseling 

and Planning Education. 

Mertzanis, C., & Allam, N. (2018). Political Instability and Herding Behaviour: 

Evidence from Egypt’s Stock Market. Journal of Emerging Market Finance, 

17, 097265271774808. https://doi.org/10.1177/0972652717748087 

Mushinada, V. N. C. (2020). Are individual investors irrational or adaptive to 

market dynamics? Journal of Behavioral and Experimental Finance, 25, 

100243. https://doi.org/https://doi.org/10.1016/j.jbef.2019.100243 

Narula, S., Shiva, A., & Shahi, S. (2020). What drives retail investors’ investment 

decisions? Evidence from no mobile phone phobia (Nomophobia) and investor 

fear of missing out (I-FoMo). 11, 2–20. 

https://doi.org/10.31620/JCCC.06.20/02 

Neuman, W. (2000). Social Research Methods: Qualitative and Quantitative 

Approaches. In Teaching Sociology (Vol. 30). 

https://doi.org/10.2307/3211488 

Nguyen, L., Gallery, G., & Newton, C. (2019). The joint influence of financial risk 

perception and risk tolerance on individual investment decision-making. 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



76 

 

Accounting & Finance, 59(S1), 747–771. 

https://doi.org/https://doi.org/10.1111/acfi.12295 

Olsen, R. A. (2012). The influence of affect on stock price volatility: new theory 

and evidence. Qualitative Research in Financial Markets, 4(1), 26–35. 

https://doi.org/10.1108/17554171211213531 

Ormrod, J. E. (1999). Human learning. In  TA  - TT  - (3rd ed). Merrill Upper Saddle 

River, N.J. https://doi.org/LK  - https://worldcat.org/title/39033406 

Parveen, S., Satti, Z., Subhan, Q., & Jamil, S. (2020). Exploring market 

Overreaction, investors’ sentiments and investment decisions in emerging 

stock market. Borsa Istanbul Review, 20. 

https://doi.org/10.1016/j.bir.2020.02.002 

Perveen, N., Ahmad, A., Usman, M., & Liaqat, F. (2020). Study of Investment 

Decisions and Personal Characteristics through Risk Tolerance: Moderating 

Role of Investment Experience. Artificial Intelligence, 9, 57–68. 

https://api.semanticscholar.org/CorpusID:229360624 

Pompian, M. M. (2012). Using Behavioral Investor Types to Build Better 

Relationships with Your Clients. 

https://api.semanticscholar.org/CorpusID:222282257 

Prasad, S., Kiran, R., & Sharma, R. K. (2021). Behavioural, Socio-economic 

Factors, Financial Literacy and Investment Decisions: Are Men More Rational 

and Women More Emotional? The Indian Economic Journal, 69(1), 66–87. 

https://doi.org/10.1177/0019466220987023 

Pratt, J. W. (1975). RISK AVERSION IN THE SMALL AND IN THE 

LARGE11This research was supported by the National Science Foundation 

(grant NSF-G24035). Reproduction in whole or in part is permitted for any 

purpose of the United States Government. In W. T. ZIEMBA & R. G. B. T.-

S. O. M. in F. VICKSON (Eds.), Stochastic Optimization Models in Finance 

(pp. 115–130). Academic Press. https://doi.org/10.1016/b978-0-12-780850-

5.50017-4 

Prietzel, T. T. (2020). The effect of emotion on risky decision making in the context 

of prospect theory: a comprehensive literature review. Management Review 

Quarterly, 70(3), 313–353. https://doi.org/10.1007/s11301-019-00169-2 

Priya, R., & Das, S. R. (2010). The long and short of it: Why are stocks with shorter 

runs preferred? Journal of Consumer Research, 36(6), 964–982. 

https://doi.org/10.1086/644762 

Przybylski, A., Murayama, K., DeHaan, C., & Gladwell, V. (2013). Motivational, 

Emotional, and Behavioral Correlates of Fear of Missing Out. Computers in 

Human Behavior, 29, 1841–1848. https://doi.org/10.1016/j.chb.2013.02.014 

Purwidianti, W., Pramuka, B. A., & Laksana, R. D. (2021). The Moderation Role 

of Religiosity on the Relationship Between Risk Tolerance and Financial 

Behavior of Small Businesses’ Owners. Quality - Access to Success. 

https://api.semanticscholar.org/CorpusID:246439078 

Qasim, M., Hussain, R. Y., Mehboob, I., & Arshad, M. (2019). Impact of herding 

behavior and overconfidence bias on investors’ decision-making in Pakistan. 

Accounting. https://api.semanticscholar.org/CorpusID:158642835 

Raithel, S., Sarstedt, M., Scharf, S., & Schwaiger, M. (2012). On the value 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



77 

 

relevance of customer satisfaction. Multiple drivers and multiple markets. 

Journal of the Academy of Marketing Science, 40(4), 509–525. 

https://doi.org/10.1007/s11747-011-0247-4 

Ramadan, I. (2015). Cross-Sectional Absolute Deviation Approach for Testing the 

Herd Behavior Theory: The Case of the ASE Index. International Journal of 

Economics and Finance, 7. https://doi.org/10.5539/ijef.v7n3p188 

Raut, R., Das, N., & Mishra, R. (2018). Behaviour of Individual Investors in Stock 

Market Trading: Evidence from India. Global Business Review, 21, 

097215091877891. https://doi.org/10.1177/0972150918778915 

Roscoe, J. T. (2004). Fundamental Research Statistics for the Behavioral Sciences. 

https://api.semanticscholar.org/CorpusID:144831107 

Salman, M., Khan, B., Khan, S. Z., & Khan, R. U. (2021). The impact of heuristic 

availability bias on investment decision-making: Moderated mediation model. 

Business Strategy & Development, 4(3), 246–257. 

https://doi.org/https://doi.org/10.1002/bsd2.148 

Shah, M. U. D., Shah, A., & Khan, S. U. (2017). Herding behavior in the Pakistan 

stock exchange: Some new insights. Research in International Business and 

Finance, 42, 865–873. 

https://doi.org/https://doi.org/10.1016/j.ribaf.2017.07.022 

Sivarajan  Bruijn, Oscar De, S. (2021). Risk Tolerance, Return Expectations, and 

Other Factors Impacting Investment Decisions. In [][] B T - (Ed.), The Journal 

of Wealth Management (Vol. 23, Issue 23, pp. 10–30). 

https://doi.org/10.3905/jwm.2020.1.124 

Spyrou, S. (2013). Herding in financial markets: a review of the literature. Review 

of Behavioral Finance, 5(2), 175–194. https://doi.org/10.1108/RBF-02-2013-

0009 

Thompson, R., Barclay, D., & Higgins, C. A. (1995). The partial least squares 

approach to causal modeling: Personal computer adoption and use as an 

illustration. Technology Studies: Special Issues on Research Methodology, 2, 

284–324. 

Trifan, R. (2020). Behavioural biases and stock market reaction: Evidence from six 

post-communist countries. Ekonomicky Casopis, 68(8), 811–826. 

https://doi.org/10.31577/ekoncas.2020.08.03 

Waweru, N., Munyoki, E., & Uliana, E. (2008). The effects of behavioural factors 

in investment decision-making: a survey of institutional investors operating at 

the Nairobi Stock Exchange. International Journal of Business and Emerging 

Markets - Int J Bus Emerg Market, 1. 

https://doi.org/10.1504/IJBEM.2008.019243 

Wong, A., & Carducci, B. (2015). Do sensation seeking, control orientation, 

ambiguity, and dishonesty traits affect financial risk tolerance? Managerial 

Finance, 42(1), 34–41. https://doi.org/10.1108/MF-09-2015-0256 

Wood, R., & Zaichkowsky, J. L. (2004). Attitudes and Trading Behavior of Stock 

Market Investors: A Segmentation Approach. Journal of Behavioral Finance, 

5(3), 170–179. https://doi.org/10.1207/s15427579jpfm0503_5 

Wu, G., Yang, B., & Zhao, N. (2020). Herding Behavior in Chinese Stock Markets 

during COVID-19. Emerging Markets Finance and Trade, 56(15), 3578–

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



78 

 

3587. https://doi.org/10.1080/1540496X.2020.1855138 

Xia, Y., & Madni, G. R. (2024). Unleashing the behavioral factors affecting the 

decision making of Chinese  investors in stock markets. PloS One, 19(2), 

e0298797. https://doi.org/10.1371/journal.pone.0298797 

Xue, R., Gepp, A., O’Neill, T. J., Stern, S., & Vanstone, B. J. (2020). Financial 

literacy and financial strategies: The mediating role of financial concerns. 

Australian Journal of Management, 46(3), 437–465. 

https://doi.org/10.1177/0312896220940762 

Yang, M., Mamun, A. A., Mohiuddin, M., Al-Shami, S. S., & Zainol, N. R. (2021). 

Predicting Stock Market Investment Intention and Behavior among Malaysian 

Working Adults Using Partial Least Squares Structural Equation Modeling. In 

Mathematics (Vol. 9, Issue 8). https://doi.org/10.3390/math9080873 

Yilong, Z. (2013). The Development of the Risky Financial Behavior Scale: A 

Measure of Financial Risk Tolerance. https://digitalcommons.du.edu/etd/734 

Young, S., & Cowden, B. (2022). Fear of Missing Out and Stakeholder Enrollment. 

Academy of Management Proceedings, 2022. 

https://doi.org/10.5465/AMBPP.2022.12217abstract 

 

Hubungan Antara Perilaku Herding, FOMO, dan Toleransi Risiko dalam Keputusan Investasi di Pasar
Modal Indonesia
Ahmad Mujaddid Ahwali, Prof. Marwan Asri, M.B.A., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/


