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 Effective investment decision-making requires rational analysis, but is 

often influenced by psychological biases such as overconfidence and 

herding. This study examines the stock investment decisions of 

Generation Z in East Java, an age group closely tied to technology. The 

focus is on analyzing investment behavior, particularly the influence of 

overconfidence and herding bias, as well as the impact of financial 

literacy, through the mediation of risk perception. The study was 

conducted on 228 respondents aged 18–25 years who invested in the 

Indonesian Stock Exchange. Data collection and analysis used the SEM-

PLS method through SmartPLS software. The results of the study 

indicate that risk perception is able to mediate the relationship between 

herding and overconfidence bias with investment decisions. However, 

risk perception cannot mediate the relationship between financial 

literacy and investment decisions. These findings contribute to the 

understanding of financial behavior, as well as guide Generation Z 

investors in making wiser investment decisions through a theoretical 

framework based on risk perception. 
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1. INTRODUCTION  

Generation Z is a generation that grew 

up amid rapid technological advancements, 

making it easier for them to adapt to the use 

of digital technology. However, this 

generation is also susceptible to the fear of 

missing out (FOMO) phenomenon, which 

causes them to tend to follow trends, 

including in investment decisions [1]. Results 

of the national strategy survey on Indonesian 

financial literacy [2] shows that the financial 

literacy index of Indonesian society reaches 

only 38.03%, while the financial inclusion 

index in Indonesia stands at 76.19%. This 

indicates an imbalance in knowledge and 

practice within society, which allows for 

behavioral bias in decision-making. Indeed, 

rational investment decisions play a crucial 

role in determining investment outcomes [3], 

[4], [5]. Various studies show that 

psychological biases such as overconfidence 

and herding, as well as the level of financial 

literacy, influence investment behavior [6], 

[7], [8]. Overconfident investors tend to be too 

confident and ignore market information [9], 

[10], Meanwhile, investors exhibiting herd 

bias are more likely to follow the decisions of 

others, particularly in situations where 

market information is uncertain [11], [12], 

[13], [14]. This condition may result in poor 

decision-making, potentially causing 

financial losses or missed investment 

opportunities [15]. 

Several studies show that herding bias 

significantly influences investment decisions, 

where investors tend to follow the market 

majority when making decisions [16], [17]. 

However, previous research found that 

herding bias does not always significantly 

influence investment decisions [18], [19]. 

These inconsistent findings suggest that 

herding bias can hinder the optimization of 

investment returns, depending on the context 

and characteristics of investors. Furthermore, 

financial literacy plays a vital role in 

investment decision-making. Several 

previous studies indicated that financial 

literacy reflects an individual's ability to 

understand fundamental financial concepts 

and assess risks, thereby contributing to 

overall financial well-being [20], [21]. 

Therefore, it is not surprising that the level of 

individual financial literacy determines the 

quality of their investment decision-making. 

Overall, although empirical evidence exists 

regarding the influence of overconfidence 

bias, herding bias, and financial literacy on 

investment decisions, there finding remain 

varied and context dependent [13], [22], [23], 

[24], [25], [26], [27], [28], [29], Several other 

studies have shown contradictory results [30], 

[31], [32], [33], [34], [35]. Therefore, risk 

perception needs to be considered as a 

mediating variable to explain these 

psychological relationships more 

comprehensively [36], considering that risk 

perception can influence how investors 

respond to market uncertainty. 

Risk perception is one of the 

important factors that influences investors' 

investment decisions [37]. This perception is 

subjective, formed from an individual's 

assessment of the level of uncertainty and 

control over a particular situation [38], [39]. In 

the context of behavioral finance, cognitive 

biases such as overconfidence and herd 

behavior have been shown to influence how 

investors perceive risk. Investors who 

experience overconfidence bias tend to assess 

risk too optimistically due to previous success 

or because they overestimate their ability to 

understand uncertain situations [40], [41]. As 

a result, investors often make irrational 

investment decisions. Meanwhile, herding 

behavior—or the tendency to follow the 

actions of other investors—also influences 

risk perception and decision-making, 

particularly in the context of institutional 

investors [42], [43]. Building on this 

phenomenon, the present study aims to 

analyze the influence of financial literacy, 

overconfidence, and herding bias on 

investment decisions, with risk perception 

serving as a mediating variable. The findings 

are expected to contribute to the advancement 

of behavioral finance research, particularly in 

understanding the role of risk perception in 

investment decision-making amid the 

dynamic nature of financial markets. 
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2. LITERATURE REVIEW 

2.1 Overconfidence, Risk Perception, and 

Investment Decision 

Overconfidence is a type of heuristic bias 

that refers to an investor’s excessive self-

confidence in their own abilities or judgments 

[14]. In certain contexts, overconfident 

investors may indirectly generate lower 

returns than those who approach investment 

decisions more rationally [44]. This is due to 

investors’ excessive belief in their own 

abilities and knowledge, which can lead them 

to underestimate the risks involved. Prior 

studies have also highlighted that 

overconfidence has a significant impact on 

investment decisions and performance [45], 

[46]. Other research has also emphasized that 

the influence of behavioral biases, especially 

overconfidence bias, plays a significant role in 

shaping investment decisions [47], [48].  

Apart from overconfidence, investment 

decisions can also be influenced by risk 

perception. Risk perception emerges when 

individuals demonstrate a high level of 

optimism that certain actions or events will 

result in favorable outcomes [10], [49]. 

Optimistic investors are more likely to choose 

risky assets over risk-free alternatives. They 

often exhibit overconfidence and a strong 

preference for engaging in high-risk 

investments [50]. Moreover, previous 

research suggests that individuals with a 

relatively high tendency toward confidence 

also exhibit a relatively high level of financial 

risk tolerance [51]. Consequently, they are 

more likely to make high-risk investment 

decisions, which may adversely impact their 

investment performance. Based on this 

rationale, the hypothesis of this study is: 

H1: Overconfidence behavior has a significant 

influence on investment decision. 

H2: Overconfidence has a significant 

influence on risk perception. 

H3: Risk perception has a significant influence 

on investment decision. 

H4: Risk perception mediates the influence of 

overconfidence on investment decision. 

2.2 Herding Behavior, Risk Perception, and 

Investment Decision 

Herding behavior is a key concept within 

the field of behavioral finance. Behavioral 

finance itself is a discipline that examines 

human financial behavior in the modern era, 

representing a synthesis of behavioral 

patterns and cognitive factors that contribute 

to irrational financial decision-making [52]. 

Herding behavior, in particular, refers to a 

behavioral bias in which investors tend to 

follow the actions of the majority when 

making financial decisions [12], [25]. Previous 

studies have indicated that investors tend to 

base their decisions on the actions of others, 

suggesting that herding behavior significantly 

influences investment decision-making [14], 

[30], [53], [54], [55]. 

Herding behavior can arise from a 

heightened perception of risk regarding stock 

returns [56]. Such behavior may also be driven 

by investors’ tendency toward risk aversion 

as a means to minimize the likelihood of 

financial losses [57], [58]. Thus, it is not 

surprising that some investors exhibit herding 

behavior due to their inability to face the 

potential downside of their investments. 

These investors often assume that following 

the majority's decisions will make their 

portfolios more secure. Prior research has 

identified a strong correlation between 

herding behavior and perceived risk [59], as 

well as between risk perception and 

investment decisions [50], [60]Referring to the 

above explanation, the hypotheses of this 

study are as follows: 

H5: Herding behavior has a significant 

influence on investment decision. 

H6: Herding behavior has a significant 

influence on risk perception. 

H7: Risk perception mediates the influence of 

herding behavior on investment decision. 

2.3 Financial Literacy, Risk Perception and 

Investment Decision 

Risk and return are two interrelated 

things, which can be likened to two sides of a 

coin that are inseparable from each other, 

where both also have an important role in 

business growth. Business and financial risks 

are assumed to increase rapidly given the 

instability of the prevailing economic system 
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[61]. Lack of availability of market 

information will have an impact on increasing 

perceived risk and reducing accuracy in 

investment decision-making [62]. Lim et al. 

(2018) in their research also explained that risk 

perception has an important role in 

developing new capabilities to achieve 

optimal investment results [63]. Therefore, 

knowledge and availability of information 

play an important role in the accuracy of 

investment and financial risk assessments, 

which in turn will have an impact on 

investment performance in investment 

decision making.  

The results of Canikli's (2019) research 

also found that risk perception can be 

explained by personality and advanced 

financial literacy [42]. Actual financial 

knowledge in the decision-making process, 

provided that financial knowledge is 

possessed, triggers positive changes in the 

decision maker's perception [63]. This 

condition occurs when an individual has a 

high level of financial literacy, then indirectly 

affects the level of perception or risk 

assessment of the individual from each 

decision-making process made, because the 

individual feels confident with the knowledge 

and abilities they have. However, in certain 

conditions, a high level of financial literacy 

can make business actors worry about the 

decisions they make. This is because too much 

information or knowledge obtained has an 

impact on more accurate risk assessments, but 

business actors are too afraid to make 

decisions because there are too many 

considerations of the impact of the risk. 

Several previous research results also show 

that there is a relationship between advanced 

financial literacy and personality with risk 

perception [42]; risk perception mediates the 

relationship between financial knowledge 

and behavioral intention [63]; risk perception 

moderates the relationship between financial 

literacy and investment decisions [62]. Thus, 

the hypothesis in this study is: 

H8: Financial Literacy has a significant effect 

on Investment Decisions 

H9: Financial literacy has a significant effect 

on Risk Perception 

H10: Financial literacy has a significant effect 

on investment decisions through risk 

perception 

3. METHODS 

This study uses a quantitative approach 

to analyze the influence of financial literacy, 

overconfidence, herding behavior, and risk 

perception on investment decisions of 

Generation Z investors in East Java who 

participate in the capital market. Since the 

exact population is unknown, it is categorized 

as an infinite population [64]. The number of 

samples used was 360 respondents, referring 

to the approach proposed by Hair [65] which 

suggests the minimum number of samples is 

ten times the number of indicators in the 

model. 

The selection of respondents was done 

by purposive sampling, which is a non-

probabilistic technique in which only 

individuals who have become investors and 

have bought shares at least twice are used as 

research samples. Data collection was carried 

out using a 5-point Likert scale questionnaire, 

and secondary data were obtained from 

supporting literature. The data analysis 

technique used was Structural Equation 

Modeling–Partial Least Squares (SEM-PLS) 

with the help of SmartPLS 3.3.3 software. 

Measurement Variable 

a. Investment Decision 

Investment decision is an investment 

decision made by individuals based on 

consideration of analysis results, investment 

objectives, and investment risks that have 

been made. The indicators used in this study 

were adopted from previous studies [66] i.e. 

comparison of investment return and risk 

levels, evaluation of investment performance. 

b. Overconfidence 

Overconfidence is a behavioral bias that 

occurs when investors tend to feel too 

confident about their skills, expertise, and 

intelligence. The indicators used to measure 

overconfidence are adopted from previous 

research [67] i.e., excessive trust controls 

uncertainty. 

c. Herding Behavior 
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Herding behavior refers to a form of 

individual behavioral bias in which investors 

tend to follow and imitate the investment 

decisions of others or groups, rather than 

making independent decisions based on their 

own information. The indicators used to 

measure herding behavior in this study are 

derived from prior studies [45], [68] i.e. 

following the buy or sell decisions of other 

investors; selecting stocks based on the 

preferences of others; making stock choices 

influenced by the trading volume of other 

investors; and the rapidity with which 

herding behavior is exhibited. 

d. Risk Perception 

Risk perception is defined as an 

individual’s evaluation of financial risks and 

the degree of uncertainty associated with 

those risks. The indicators for the risk 

perception variable are adapted from prior 

research and include risk understanding, 

portfolio diversification, and the relationship 

between return and risk [37]. 

e. Financial Literacy 

Financial literacy is the ability possessed 

by individuals encompassing knowledge and 

behaviors related to financial products and 

financial management. The indicators 

employed in this study are adapted from prior 

research and tailored to the field context, 

including debt management literacy, 

budgeting literacy, and financial services 

literacy [69], [70]. 

4. RESULTS AND DISCUSSION 

4.1 Characteristics Respondents 

The analysis of respondent 

characteristics was conducted to support the 

research findings, based on a sample of 360 

participants. The characteristics considered in 

the analysis included gender, age, level of 

education, and occupation.

Table 1 Respondent Characterics 

Personal Demography Indicator Frequency Procentage (%) 

Gender 
Male 266 73.89 

Female 94 26.11 

Total  360 100 

Age 
18 th s/d 22 th 272 75.56 

> 22 th s/d 26 th 88 24.44 

Total  360 100 

Education Level 

Elementary 0 0.00 

Junior High School 0 0.00 

Senior High School 170 47.22 

Undergraduate 190 52.78 

Total  360 100 

Firm Size 

Student 284 78.89 

Entrepreneurship 64 17.78 

Government Civil Servant 12 3.33 

Total  360 100.00 

Source: (Primary Data, 2024-2025) 
 

The results of this study indicate that the 

majority of respondents were male, 

accounting for 73.89% (266 respondents), with 

the dominant age group ranging from 18 to 22 

years old, representing 75.56% (272 

respondents). This suggests that most 

respondents belong to the younger 

Generation Z category, who are typically 

experimental in nature and tend to explore 

various types of investments and new 

strategies. The highest level of education was 

predominantly at the Diploma/Bachelor level, 

comprising 52.78% (190 respondents), which 

may be due to their better understanding of 

investment concepts, risk analysis, and more 

advanced strategies. In terms of occupation, 

the majority of respondents were students, 

accounting for 78.89% (284 respondents), 

indicating that Generation Z students are 

showing interest in investing as part of their 

future planning after graduation. 

4.1.2 Evaluation Model 
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The initial step in model evaluation 

involved testing the validity and reliability of 

the measurement items associated with the 

latent variables. Validity was assessed 

through factor loading values, where 

indicators are considered valid if the loading 

factor ranges between 0.60 and 0.70. For 

constructs with less established theoretical 

support, a loading factor of 0.50 may still be 

deemed acceptable [71]. Another approach 

also suggests that loading values above 0.60 

but below 0.70 may still be considered 

acceptable, on the condition that other 

indicators within the construct have loading 

values of at least 0.70 [72], [73].

Table 2 Validity and Reability 

Variabel  

Laten 
Items 

Outer 

Loading 

Cronbach 

Alpha 
AVE CR Keterangan 

Financial Literacy 

X3.FL.3 0.728 

0.643 0.570 0.796 Valid X3.FL.4 0.881 

X3.FL.8 0.634 

Herding Behavior 

X2.1 0.838 

0.937 0.762 0.951 Valid 

X2.2 0.876 

X2.3 0.881 

X2.4 0.880 

X2.5 0.855 

X2.6 0.907 

Overconfidence 

X1.1 0.886 

0.975 0.787 0.978 Valid 

X1.10 0.910 

X1.11 0.882 

X1.12 0.956 

X1.2 0.777 

X1.3 0.924 

X1.4 0.918 

X1.5 0.828 

X1.6 0.908 

X1.7 0.844 

X1.8 0.828 

X1.9 0.964 

Risk Perception 

Z1.1 0.951 

0.955 0.820 0.965 Valid 

Z1.2 0.787 

Z1.3 0.943 

Z1.4 0.858 

Z1.5 0.943 

Z1.6 0.941 

Investment 

Decision 

Y1.1 0.905 

0.950 0.870 0.964 Valid 
Y1.2 0.949 

Y1.3 0.937 

Y1.4 0.939 

Source: Prepared by author, 2024-2025 

Outer model testing was performed to 

confirm the validity and reliability of the 

measurement instrument. Items with factor 

loadings below 0.60 were eliminated, 

following the recommendations of prior 

research [72], [74]. Following the elimination 

process, 31 of the 33 items were found to be 

valid, having met the required threshold. 

Convergent validity was also confirmed, as all 

constructs exhibited Average Variance 

Extracted (AVE) values exceeding 0.50 [75], 

[76]. Reliability was assessed through 

composite reliability and Cronbach’s alpha, 

with all values surpassing the minimum 

required thresholds of 0.70 and 0.60, 

respectively [75], thus, all constructs in this 

study were deemed to be reliable. 
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The next step involves testing the inner 

model. Inner model analysis refers to the 

structural modeling approach employed to 

predict and evaluate causal relationships 

among latent constructs [75]. Evaluation of 

the inner model can be conducted through 

three parameters, including the coefficient of 

determination (R²) and predictive relevance 

(Q²). The results reveal that the R² value for 

Investment Decision is 0.853, indicating that 

Financial Behavior, Herding Behavior, and 

Overconfidence Bias collectively explain 

85.3% of the variance in Investment Decision. 

The remaining 14.7% is attributed to other 

variables not examined in this study. 

Meanwhile, the R² value for Risk Perception is 

0.965, suggesting that the same predictors 

account for 96.5% of the variance in Risk 

Perception, with the remaining 3.5% 

explained by other external variables. 

The Q-Square predictive relevance (Q²) 

statistic is used to evaluate how well the 

research model and its parameters are able to 

predict the observed data [75]. A research 

model is deemed to have predictive relevance 

when the Q-Square predictive relevance (Q²) 

value is greater than zero (Q² > 0). On the other 

hand, if the Q² value is less than zero (Q² < 0), 

it indicates that the model and its parameters 

lack predictive relevance [72]. Based on the 

calculation results, the Q-Square predictive 

relevance (Q²) value is 0.994, equivalent to 

99.4%. This indicates that the research model 

can explain 99.4% of the observed information 

within the scope of this study.

4.1.3 Hypothesis Testing 

Table 3. Hypothesis Testing Results 

Hipotesis Coefficient Std Dev P Values Decision 

H1 
Overconfidence Bias -> Investment 

Decision 
0.030 0.056 0.588 Ditolak 

H2 
Overconfidence Bias -> Risk 

Perception 
-0.336 0.065 0.000 Diterima 

H3 
Risk Perception -> Investment 

Decision 
0.857 0.134 0.000 Diterima 

H4 
Overconfidence Bias -> Risk 

Perception -> Investment Decision 
-0.288 0.072 0.000 Diterima 

H5 
Herding Behavior -> Investment 

Decision 
0.095 0.126 0.451 Ditolak 

H6 
Herding Behavior -> Risk 

Perception 
0.656 0.064 0.000 Diterima 

H7 
Herding Behavior -> Risk 

Perception -> Investment Decision 
0.562 0.103 0.000 Diterima 

H8 
Financial Literacy -> Investment 

Decision 
-0.024 0.021 0.241 Ditolak 

H9 
Financial Literacy -> Risk 

Perception 
-0.008 0.011 0.450 Ditolak 

H10 
Financial Literacy -> Risk 

Perception -> Investment Decision 
-0.007 0.010 0.455 Ditolak 

Source: Processsed by Author (2025) 

Based on the path analysis results, it 

was found that overconfidence bias does not 

significantly influence investment decisions 

(p = 0.588), but it does significantly affect risk 

perception (p = 0.000) with a negative 

direction. Therefore, H1 is rejected, and H2 is 

accepted. Meanwhile, risk perception is 

proven to have a significant positive effect on 

investment decisions (p = 0.000), thus H3 is 

accepted. In addition, herding behavior was 

found to have no significant effect on 

investment decisions (p = 0.451), but it 

significantly influences risk perception (p = 

0.000) in a positive direction, leading to the 

rejection of H5 and acceptance of H6. 

The study also shows that financial 

literacy does not have a significant influence 
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on either investment decisions (p = 0.241) or 

risk perception (p = 0.450), with both 

relationships showing a negative direction, 

thus H8 and H9 are rejected. Furthermore, the 

findings indicate that risk perception serves as 

a full mediator in the relationship between 

overconfidence and investment decisions 

(H4), as well as between herding behavior and 

investment decisions (H7), with both 

hypotheses being accepted (H4: p = 0.000; H7: 

p = 0.000). However, risk perception does not 

mediate the relationship between financial 

literacy and investment decisions (H10), and 

thus H10 is rejected (p = 0.455). Accordingly, 

the findings affirm that risk perception serves 

as a crucial psychological mediating variable, 

channeling the effects of behavioral biases—

specifically herding behavior and 

overconfidence bias—on investment 

decisions. However, this mediating role does 

not apply in the context of financial literacy. 

DISCUSSION 

The results of the study, conducted 

using a statistical approach, indicate that 

financial literacy does not have a significant 

effect on stock investment decisions among 

Generation Z investors in East Java. The 

majority of respondents in this study were 

aged between 18 and 22 years and were still 

active university students. This condition 

suggests that their financial priorities are 

more focused on daily needs, educational 

expenses, or recreational opportunities, 

making investment a lower priority. Income 

instability and limited understanding of basic 

financial concepts further explain why 

financial literacy has not yet become a 

relevant factor in influencing their stock 

investment decisions. In fact, statistical testing 

revealed a negative direction in the influence 

of financial literacy on investment decisions, 

indicating that higher financial literacy may 

actually discourage them from making 

investment decisions. This could be attributed 

to increased awareness of financial risks, 

including the potential of falling into high-

interest debt, which fosters a more cautious or 

even risk-averse attitude toward investing. 

Furthermore, financial literacy was also found 

to have no significant influence on risk 

perception among Generation Z investors. 

Nevertheless, investors in this group tend to 

exhibit a high level of risk perception, 

particularly concerning the potential loss of 

capital in stock investments. Their limited 

understanding of investment mechanisms 

leads to doubts about the suitability of stock 

investments in achieving their financial goals. 

The negative direction revealed by the 

statistical test indicates that lower financial 

literacy tends to increase risk perception, as 

fear of losses becomes more prominent due to 

their lack of confidence in understanding the 

selected investment instruments.  

This study also found that herding 

behavior does not influence stock investment 

decisions among Generation Z in East Java. 

Most of the respondents were university 

students pursuing undergraduate degrees, 

who tend to analyze and verify information 

before making decisions. This suggests that 

their investment decisions are relatively 

rational and not merely driven by the actions 

of the majority of other investors. 

Nevertheless, the positive direction found in 

the influence of herding behavior on 

investment decisions indicates that when 

herding behavior does occur, there is a 

tendency to follow market trends. Conversely, 

a low level of herding behavior reflects an 

independent attitude in investment decision-

making. Although herding behavior does not 

significantly affect investment decisions, it 

was found to have a significant influence on 

risk perception. Generation Z investors who 

tend to follow the actions of the majority 

exhibit risk perceptions that fluctuate 

depending on the market information they 

follow. This influence is positive, meaning 

that herding bias may improve risk 

perception if the information followed is 

positive, and worsen it if the information is 

negative. These findings are supported by 

previous research [77], [78] which states that 

herding behavior is often driven by investors’ 

desire to avoid risk, leading them to follow the 

majority in order to minimize the potential for 

loss. Previous studies have also shown that 

herding behavior significantly influences risk 

perception, particularly in the context of 

highly uncertain stock markets [53]. 
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In terms of overconfidence bias, the test 

results show that this bias does not influence 

investment decisions among Generation Z 

investors. This can be attributed to the 

characteristics of the respondents, who are 

relatively young and exhibit hesitation in 

making investment decisions due to their 

awareness of limited experience and 

knowledge. As a result, they tend to be more 

cautious when making investment decisions, 

particularly in stock investments. However, 

the positive direction of the influence of 

overconfidence bias on investment decisions 

indicates that when this bias increases, 

investors may become excessively confident, 

which can lead to losses due to misjudging 

investment opportunities. Conversely, a 

decrease in overconfidence bias contributes to 

more careful and well-planned investment 

decision-making. Meanwhile, overconfidence 

bias was found to have a significant effect on 

the risk perception of Generation Z investors. 

Overconfident investors tend to have a 

distorted perception of risk, as they 

overestimate potential gains and 

underestimate potential losses. These findings 

are reinforced by Assad (2020) and 

Chaudhary (2025), who argue that 

overconfidence bias causes investors to 

become excessively optimistic about their 

capabilities, which in turn diminishes their 

vigilance toward risk [50], [79]. Statistical test 

results indicate a negative relationship, 

suggesting that as the level of overconfidence 

increases, risk perception deteriorates, and 

conversely, lower overconfidence is 

associated with improved risk perception. 

Furthermore, the study results show 

that risk perception has a significant influence 

on investment decisions. Generation Z 

investors tend to consider risk perception in 

their investment decision-making process. In 

this study, risk perception includes 

understanding of risk, portfolio 

diversification strategies, and comprehension 

of the relationship between return and risk. 

These findings are in line with prospect 

theory, which states that investment decisions 

are strongly influenced by subjective 

perceptions of risk. Investors with high-risk 

perception tend to make more conservative 

decisions and place greater emphasis on the 

importance of diversification and risk 

management. Based on these results, it can be 

concluded that risk perception does not 

mediate the relationship between financial 

literacy and investment decisions. This is due 

to the absence of a direct effect of financial 

literacy on risk perception, despite the 

significant influence of risk perception on 

investment decisions. This condition indicates 

that financial literacy, either directly or 

indirectly, does not significantly influence 

stock investment decisions among Generation 

Z in East Java, and therefore does not function 

as a mediating variable. On the other hand, 

risk perception is proven to fully mediate the 

influence of herding bias on investment 

decisions. This means that herding bias can 

only affect investment decisions through risk 

perception. The statistical results show 

significant effects from herding bias on risk 

perception and from risk perception on 

investment decisions, while no direct effect is 

found from herding bias on investment 

decisions, indicating the occurrence of full 

mediation. Similarly, risk perception fully 

mediates the influence of overconfidence bias 

on investment decisions. This finding 

indicates that although overconfidence bias 

does not directly affect investment decisions, 

it can have a significant impact when risk 

perception is included as a mediating 

variable. Thus, in the context of Generation Z 

investors, risk perception plays a crucial role 

in bridging the influence of psychological 

biases on investment decisions, whereas 

financial literacy has not yet emerged as a 

dominant factor in this process. 

 

5. CONCLUSION 

This study aims to analyze the 

influence of financial literacy, herding bias, 

and overconfidence bias on investment 

decisions, with risk perception as a mediating 

variable among Generation Z investors in East 

Java. The results indicate that financial 

literacy does not have a significant effect on 

either investment decisions or risk perception. 

This is attributed to the respondents’ 

characteristics, as the majority are students 
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who do not yet have a stable income, resulting 

in their financial literacy being limited to daily 

needs and not extending to investment-

related matters. Risk perception also fails to 

mediate the relationship between financial 

literacy and investment decisions, indicating 

the absence of a mediating effect.  

In contrast, herding bias and 

overconfidence bias do not directly influence 

investment decisions, but both significantly 

affect risk perception, which in turn 

significantly influences investment decisions. 

Therefore, risk perception fully mediates the 

influence of herding bias and overconfidence 

bias on investment decisions. These findings 

suggest that psychological factors—

particularly risk perception—play a more 

dominant role in influencing investment 

decisions among Generation Z than rational 

factors such as financial literacy. Accordingly, 

financial education for young generations 

should not only focus on improving financial 

literacy but also emphasize risk 

understanding and the impact of 

psychological biases in investment decision-

making. 

ACKNOWLEDGEMENTS 

The author sincerely thanks all parties 

who contributed to the completion of this 

research. Appreciation is also extended to the 

respondents who participated in this study, as 

well as to family and colleagues for their 

encouragement throughout the process. 

REFERENCES 

[1] S. Gupta and M. Shrivastava, “Herding and loss aversion in stock markets: mediating role of fear of 

missing out (FOMO) in retail investors,” International Journal of Emerging Markets, vol. 17, no. 7, pp. 1720–

1737, Jul. 2022, doi: 10.1108/IJOEM-08-2020-0933. 

[2] Otoritas Jasa Keuangan, “National Strategy on Indonesian Financial Literacy (SNLKI) 2021 – 2025,” 

Jakarta, Dec. 2021. 

[3] A. H. Nguyen and D. T. Doan, “The impact of intellectual capital on firm value: Empirical evidence from 

Vietnam,” International Journal of Financial Research, vol. 11, no. 4, pp. 74–85, 2020, doi: 

10.5430/ijfr.v11n4p74. 

[4] O. E. Ogunlusi and O. Obademi, “The Impact of Behavioural Finance on Investment Decision-making: A 

Study of Selected Investment Banks in Nigeria,” Global Business Review, vol. 22, no. 6, pp. 1345–1361, Dec. 

2021, doi: 10.1177/0972150919851388. 

[5] K. Sood, P. Pathak, and S. Gupta, “How do the determinants of investment decisions get prioritized? 

Peeking into the minds of investors,” Kybernetes, vol. 54, no. 4, pp. 2175–2203, Mar. 2025, doi: 10.1108/K-

04-2023-0662. 

[6] H. Maheshwari, A. K. Samantaray, R. R. Panigrahi, and L. K. Jena, “Financial literacy in predicting 

investment decisions: do attitude and overconfidence influence?,” Int J Soc Econ, May 2024, doi: 

10.1108/IJSE-05-2023-0370. 

[7] A. H. A. Seraj, E. Alzain, and A. S. Alshebami, “The roles of financial literacy and overconfidence in 

investment decisions in Saudi Arabia,” Front Psychol, vol. 13, Sep. 2022, doi: 10.3389/fpsyg.2022.1005075. 

[8] T. Salasiah, D. Hariyanto, and H. Safitri, “Analysis of the Effect of Overconfidence and Herding on 

Investor Decisions in Pontianak City,” International Journal of Multicultural …, pp. 335–344, 2021, [Online]. 

Available: https://ijmmu.com/index.php/ijmmu/article/view/3102 

[9] H. Shefrin, “B ehavioral decision making, forecasting, game theory, and role-play,” 2002. [Online]. 

Available: www.elsevier.com/locate/ijforecast 

[10] S. Z. ul Abdin, F. Qureshi, J. Iqbal, and S. Sultana, “Overconfidence bias and investment performance: A 

mediating effect of risk propensity,” Borsa Istanbul Review, vol. 22, no. 4, pp. 780–793, Jul. 2022, doi: 

10.1016/j.bir.2022.03.001. 

[11] A. O. I. Hoffmann, T. Post, and J. M. E. Pennings, “Individual Investor Perceptions and Behavior During 

the Financial Crisis,” SSRN Electronic Journal, no. 2011, 2012, doi: 10.2139/ssrn.1717984. 

[12] B. Trisno and Vidayana, “Understanding herding behavior among Indonesian stock market investors,” 

in E3S Web of Conferences, EDP Sciences, Sep. 2023. doi: 10.1051/e3sconf/202342601088. 

[13] M. Qasim, R. Y. Hussain, I. Mehboob, and M. Arshad, “Impact of herding behavior and overconfidence 

bias on investors’ decision-making in Pakistan,” Accounting, vol. 5, no. 2, pp. 81–90, 2019, doi: 

10.5267/j.ac.2018.7.001. 



West Science Business and Management                                                                                              399

   

Vol. 3, No. 02, June 2025: pp. xx-xx 

[14] M. Adil, Y. Singh, and M. S. Ansari, “How financial literacy moderate the association between behaviour 

biases and investment decision?,” Asian Journal of Accounting Research, vol. 7, no. 1, pp. 17–30, Feb. 2022, 

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

[15] Berliana Viera Sabilla and Tri Kartika Pertiwi, “Pengaruh Bias Perilaku Terhadap Pengambilan 

Keputusan Investasi Saham Para Investor Pemula Di Kota Sidoarjo,” Jurnal E-Bis (Ekonomi-Bisnis), vol. 5, 

no. 2, pp. 353–364, Oct. 2021, doi: 10.37339/e-bis.v5i2.688. 

[16] K. U. Islam, S. A. Bhat, U. M. Lone, M. A. Darzi, and I. A. Malik, “Financial risk propensity and investment 

decisions: An empirical analysis using behavioural biases,” IIMB Management Review, Sep. 2024, doi: 

10.1016/j.iimb.2024.06.004. 

[17] N. Gavrilakis and C. Floros, “The impact of heuristic and herding biases on portfolio construction and 

performance: the case of Greece,” Review of Behavioral Finance, vol. 14, no. 3, pp. 436–462, Jun. 2022, doi: 

10.1108/RBF-11-2020-0295. 

[18] S. Bakar and A. N. C. Yi, “The Impact of Psychological Factors on Investors’ Decision Making in 

Malaysian Stock Market: A Case of Klang Valley and Pahang,” Procedia Economics and Finance, vol. 35, pp. 

319–328, 2016, doi: 10.1016/S2212-5671(16)00040-X. 

[19] M. Rahman and S. S. Gan, “Generation Y investment decision: an analysis using behavioural factors,” 

Managerial Finance, vol. 46, no. 8, pp. 1023–1041, Mar. 2020, doi: 10.1108/MF-10-2018-0534. 

[20] OECD, “Integrating ESG factors in the investment decision-making process of institutional investors,” in 

OECD Business and Finance Outlook 2020 : Sustainable and Resilient Finance, 1st ed., English: OECD 

Publishing, 2021, ch. Chapter 4. doi: https://doi.org/10.1787/eb61fd29-en. 

[21] C. A. Robb, “Financial Knowledge and Credit Card Behavior of College Students,” J Fam Econ Issues, vol. 

32, no. 4, pp. 690–698, 2011, doi: 10.1007/s10834-011-9259-y. 

[22] J. Jain, N. Walia, and S. Gupta, “Evaluation of behavioral biases affecting investment decision making of 

individual equity investors by fuzzy analytic hierarchy process,” Review of Behavioral Finance, vol. 12, no. 

3, pp. 297–314, Jun. 2020, doi: 10.1108/RBF-03-2019-0044. 

[23] S. Combrink and C. Lew, “Potential Underdog Bias, Overconfidence and Risk Propensity in Investor 

Decision-Making Behavior,” Journal of Behavioral Finance, vol. 21, no. 4, pp. 337–351, Oct. 2020, doi: 

10.1080/15427560.2019.1692843. 

[24] J. Kumar and N. Prince, “Overconfidence bias in the Indian stock market in diverse market situations: an 

empirical study,” International Journal of System Assurance Engineering and Management, vol. 13, no. 6, pp. 

3031–3047, Dec. 2022, doi: 10.1007/s13198-022-01792-1. 

[25] D. Agrawal, T. Singhal, and K. Santi Swarup, “Role of Herding Behavior in Influencing Investor Decision 

Making in India,” Indian Journal of Research in Capital Markets, pp. 43–48, 2016. 

[26] F. Tlili, M. Chaffai, and I. Medhioub, “Investor behavior and psychological effects: herding and anchoring 

biases in the MENA region,” China Finance Review International, vol. 13, no. 4, pp. 667–681, Oct. 2023, doi: 

10.1108/CFRI-12-2022-0269. 

[27] M. Qasim, R. Y. Hussain, I. Mehboob, and M. Arshad, “Impact of herding behavior and overconfidence 

bias on investors’ decision-making in Pakistan,” Accounting, vol. 5, pp. 81–90, 2019, doi: 

10.5267/j.ac.2018.07.001. 

[28] M. Ahmad and Q. Wu, “Does herding behavior matter in investment management and perceived market 

efficiency? Evidence from an emerging market,” Management Decision, vol. 60, no. 8, pp. 2148–2173, 2022, 

doi: 10.1108/MD-07-2020-0867. 

[29] J. Jain, N. Walia, M. Kaur, K. Sood, and D. Kaur, “Shaping Investment Decisions Through Financial 

Literacy: Do Herding and Overconfidence Bias Mediate the Relationship?,” Global Business Review, 2023, 

doi: 10.1177/09721509221147409. 

[30] P. S. Kasoga, “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, 

vol. 1, no. 2, pp. 102–116, Nov. 2021, doi: 10.1108/jmb-10-2021-0037. 

[31] E. Usriyono and S. Wahyudi, “The investment decision of millennial generation: An analysis using 

financial literacy and financial behavior,” Corporate Governance and Organizational Behavior Review, vol. 7, 

no. 2, pp. 8–14, Mar. 2023, doi: 10.22495/cgobrv7i2p1. 

[32] Y. M. Milati and F. Zen, “FINANCIAL LITERACY, OVERCONFIDENCE, DAN HERDING PADA 

KEPUTUSAN INVESTASI DI PASAR MODAL,” E-Jurnal Ekonomi dan Bisnis Universitas Udayana, p. 1261, 

Oct. 2022, doi: 10.24843/EEB.2022.v11.i10.p10. 



West Science Business and Management                                                                                              400

   

Vol. 3, No. 02, June 2025: pp. 389-402 

[33] D. J. Matruty, L. S. Loppies, and H. M. Arifin, “Pengaruh Financial Literacy, Overconfidence dan Herding 

Behaviour Terhadap Keputusan Investasi,” PUBLIC POLICY (Jurnal Aplikasi Kebijakan Publik & Bisnis), 

vol. 5, no. 1, pp. 483–502, Mar. 2024, doi: 10.51135/PublicPolicy.v5.i1.p483-502. 

[34] Fatma Satyani, “The influence of financial literacy, herding and overconfidence on investment decision 

making among Indonesian Gen Z,” Finance & Accounting Research Journal, vol. 6, no. 11, pp. 2016–2027, 

Nov. 2024, doi: 10.51594/farj.v6i11.1686. 

[35] R. M. N. Prayudi and E. Purwanto, “The Impact of Financial Literacy, Overconfidence Bias, Herding Bias 

and Loss Aversion Bias on Investment Decision,” Indonesian Journal of Business Analytics, vol. 3, no. 5, pp. 

1873–1886, Oct. 2023, doi: 10.55927/ijba.v3i5.5715. 

[36] S. Z. ul Abdin, O. Farooq, N. Sultana, and M. Farooq, “The impact of heuristics on investment decision 

and performance: Exploring multiple mediation mechanisms,” Res Int Bus Finance, vol. 42, pp. 674–688, 

Dec. 2017, doi: 10.1016/j.ribaf.2017.07.010. 

[37] S. K. P and S. Rajitha Kumar, “Influence of Risk Perception of Investors on Investment Decisions: An E 

mpirical Analysis,” vol. 2, no. 2, pp. 15–25, 2014. 

[38] V. Ricciardi and D. Rice, “Risk Perception and Risk Tolerance,” in Investor Behavior, Hoboken, NJ, USA: 

John Wiley & Sons, Inc., 2014, pp. 325–345. doi: 10.1002/9781118813454.ch18. 

[39] S. B. Sitkin and L. R. Weingart, “Determinants of Risky Decision-Making Behavior: A Test of the 

Mediating Role of Risk Perceptions and Propensity,” Academy of Management Journal, vol. 38, no. 6, pp. 

1573–1592, 1995, doi: 10.5465/256844. 

[40] M. Ahmad and S. Z. A. Shah, “Overconfidence heuristic-driven bias in investment decision-making and 

performance: mediating effects of risk perception and moderating effects of financial literacy,” Journal of 

Economic and Administrative Sciences, vol. 38, no. 1, pp. 60–90, Feb. 2022, doi: 10.1108/jeas-07-2020-0116. 

[41] M. H. Broihanne, M. Merli, and P. Roger, “Overconfidence, risk perception and the risk-taking behavior 

of finance professionals,” Financ Res Lett, vol. 11, no. 2, pp. 64–73, 2014, doi: 10.1016/j.frl.2013.11.002. 

[42] S. Canikli, “Effect Of Financial Literacy And Risk Perception On Individual Investors’ Investment 

Choices,” Jan. 2019, pp. 800–809. doi: 10.15405/epsbs.2019.01.02.68. 

[43] M. Arie, “The impact of overconfidence and herding bias on stock investment decisions mediated by risk 

perception,” vol. 12, no. 5, pp. 174–184, 2023. 

[44] P. Goyal, P. Gupta, and V. Yadav, “Antecedents to heuristics: decoding the role of herding and prospect 

theory for Indian millennial investors,” Review of Behavioral Finance, vol. 15, no. 1, pp. 79–102, 2023, doi: 

10.1108/RBF-04-2021-0073. 

[45] L. Kengatharan and N. Kengatharan, “The Influence of Behavioral Factors in Making Investment 

Decisions and Performance: Study on Investors of Colombo Stock Exchange, Sri Lanka,” Asian Journal of 

Finance & Accounting, vol. 6, no. 1, p. 1, Feb. 2014, doi: 10.5296/ajfa.v6i1.4893. 

[46] J. Park, P. Konana, B. Gu, A. Kumar, and R. Raghunathan, “Confirmation Bias, Overconfidence, and 

Investment Performance: Evidence from Stock Message Boards,” SSRN Electronic Journal, 2010, doi: 

10.2139/ssrn.1639470. 

[47] T. Bashir, S. N. Azam, S. A. A. Butt, S. A. Javed, and S. A. Tanvir, “Are Behavioral Biases Influenced By 

Demographic Characteristics & Personality Traits? Evidence From Pakistan,” Eur Sci J, vol. 9, no. 29, pp. 

277–293, 2013. 

[48] A. Kafayat, “Interrelationship of biases: effect investment decisions ultimately,” 2014. 

[49] A. Bouteska and B. Regaieg, “Loss aversion, overconfidence of investors and their impact on market 

performance evidence from the US stock markets,” Journal of Economics, Finance and Administrative Science, 

vol. 25, no. 50, pp. 451–478, Dec. 2020, doi: 10.1108/JEFAS-07-2017-0081. 

[50] M. K. Chaudhary, “Impact of Risk Perception, Overconfidence Bias and Loss Aversion on Investment 

Decision-Making,” American Journal of Financial Technology and Innovation, vol. 3, no. 1, pp. 14–22, Feb. 

2025, doi: 10.54536/ajfti.v3i1.4061. 

[51] M. Rahman and S. S. Gan, “Generation Y investment decision: an analysis using behavioural factors,” 

Managerial Finance, vol. 46, no. 8, pp. 1023–1041, Sep. 2020, doi: 10.1108/MF-10-2018-0534. 

[52] N. Barberis and R. Thaler, “A SURVEY OF BEHAVIORAL FINANCE*,” 2003. 

[53] S. Bekiros, M. Jlassi, B. Lucey, K. Naoui, and G. S. Uddin, “Herding behavior, market sentiment and 

volatility: Will the bubble resume?,” The North American Journal of Economics and Finance, vol. 42, pp. 107–

131, Nov. 2017, doi: 10.1016/j.najef.2017.07.005. 

[54] N. Metawa, M. K. Hassan, S. Metawa, and M. F. Safa, “Impact of behavioral factors on investors’ financial 

decisions: case of the Egyptian stock market,” International Journal of Islamic and Middle Eastern Finance and 

Management, vol. 12, no. 1, pp. 30–55, Mar. 2019, doi: 10.1108/IMEFM-12-2017-0333. 



West Science Business and Management                                                                                              401

   

Vol. 3, No. 02, June 2025: pp. xx-xx 

[55] C. Kendall, “Herding and Contrarianism: A Matter of Preference?,” Rev Econ Stat, vol. 105, no. 1, pp. 190–

205, Jan. 2023, doi: 10.1162/rest_a_01028. 

[56] N. S. Mahdzan, A. A. Mohd-Any, and M. K. Chan, “The influence of financial literacy, risk aversion and 

expectations on retirement planning and portfolio allocation in Malaysia,” Gadjah Mada International 

Journal of Business, vol. 19, no. 3, pp. 267–289, 2017, doi: 10.22146/gamaijb.24441. 

[57] B. Y. Almansour, S. Elkrghli, and A. Y. Almansour, “Behavioral finance factors and investment decisions: 

A mediating role of risk perception,” 2023, Cogent OA. doi: 10.1080/23322039.2023.2239032. 

[58] M. Ishfaq, M. Zhang, M. S. Nazir, and R. Farooqi, “Moderating Role of Information Asymmetry Between 

Cognitive Biases and Investment Decisions: A Mediating Effect of Risk Perception,” Front Psychol, vol. 13, 

Mar. 2022, doi: 10.3389/fpsyg.2022.828956. 

[59] T.-C. Huang, C.-C. Wu, and B.-H. Lin, “Institutional herding and risk–return relationship,” J Bus Res, vol. 

69, no. 6, pp. 2073–2080, Jun. 2016, doi: 10.1016/j.jbusres.2015.12.011. 

[60] A. O. I. Hoffmann, T. Post, and J. M. E. Pennings, “How (Changes in) Investor Perceptions Drive Actual 

Trading and Risk-Taking Behavior,” SSRN Electronic Journal, pp. 1–24, 2012, doi: 10.2139/ssrn.1968839. 

[61] J. Ye and K. M. M. C. B. Kulathunga, “How does financial literacy promote sustainability in SMEs? A 

developing country perspective,” Sustainability (Switzerland), vol. 11, no. 10, pp. 1–21, 2019, doi: 

10.3390/su11102990. 

[62] S. N. Khan, “Impact of Financial Literacy, Financial Knowledge, Moderating Role of Risk Perception on 

Investment Decision,” SSRN Electronic Journal, 2016, doi: 10.2139/ssrn.2727890. 

[63] T. S. Lim, R. Mail, M. R. Abd Karim, Z. K. Ahmad Baharul Ulum, J. Jaidi, and R. Noordin, “A serial 

mediation model of financial knowledge on the intention to invest: The central role of risk perception and 

attitude,” J Behav Exp Finance, vol. 20, pp. 74–79, 2018, doi: 10.1016/j.jbef.2018.08.001. 

[64] D. R. Cooper and P. S. Schindler, Business Research Methods, 12th Editi. New York: McGraw-Hill, 2014. 

[65] J. F. Hair, W. C. Black, B. J. Babin, and R. E. Anderson, Multivariate Data Analysis, Seventh. Harlow: 

Pearson Education Limited, 2010. 

[66] A. Moueed and A. I. Hunjra, “Use anger to guide your stock market decision-making: results from 

Pakistan,” Cogent Economics and Finance, vol. 8, no. 1, Jan. 2020, doi: 10.1080/23322039.2020.1733279. 

[67] J. N. Mumaraki and T. Nasieku, “Effect of Overconfidence on Individual Investment Decision: Evidence 

from the Investment Services Sector in Kenya,” The International Journal of Business & Management, no. 10, 

Oct. 2016, [Online]. Available: www.theijbm.com 

[68] H. K. Baker, S. Kumar, N. Goyal, and V. Gaur, “How financial literacy and demographic variables relate 

to behavioral biases,” Managerial Finance, vol. 45, no. 1, pp. 124–146, Feb. 2019, doi: 10.1108/MF-01-2018-

0003. 

[69] A. Atkinson and F.-A. Messy, “Measuring Financial Literacy: Results of the Oecd Infe Pilot Study,” Oecd, 

2012, doi: https://dx.doi.org/10.1787/5k9csfs90fr4-en. 

[70] G. Okello Candiya Bongomin, J. Mpeera Ntayi, J. C. Munene, and C. Akol Malinga, “The relationship 

between access to finance and growth of SMEs in developing economies: Financial literacy as a 

moderator,” Review of International Business and Strategy, vol. 27, no. 4, pp. 520–538, 2017, doi: 

10.1108/RIBS-04-2017-0037. 

[71] I. Ghozali, “Aplikasi Analisis Multivariate dengan Program IBM SPSS. Yogyakarta: Universitas 

Diponegoro,” (Edisi 9). Semarang: Badan Penerbit Universitas Diponegoro, 2018. 

[72] W. W. Chin, “The partial least squares approach for structural equation modeling.,” in Modern methods 

for business research, no. April, G. A. Marcoulides, Ed., New Jersey: Lawrence Erlbaum Associates 

Publisher, 1998, ch. 10, pp. 295–336. [Online]. Available: 

https://www.researchgate.net/publication/311766005%0AThe 

[73] P. I. Santoso, Metode Penelitian Kuantitatif: Pengembangan Hipotesis dan Pengujiannya Menggunakan 

SmartPLS, Ed. I. Yogyakarta: Penerbit Andi, 2018. 

[74] M. Muafi and R. Roostika, “Organizational Performance and Competitive Advantage Determinants of 

Creative SMEs,” Journal of Corporate Governance, Insurance, and Risk Management (JCGIRM), vol. 1, no. 2, 

pp. 1–19, 2014, [Online]. Available: http://www.ejemjournal.com/EJEM_2014_Vol.1_No.2.pdf 

[75] J. F. Hair, G. T. M. Hult, C. M. Ringle, and M. Sarstedt, A Primer on Partial Least Squares Structural Equation 

Modeling (PLS-SEM) Third Edition, 3th ed. Los Angel: Sage Publisher, 2022. 

[76] J. F. Hair, G. T. M. Hult, C. M. Ringle, and M. Sarstedt, A PRIMER ON PARTIAL LEAST SQUARES 

STRUCTURAL EQUATION MODELING (PLS-SEM), 2nd ed. London: SAGE Publications Ltd, 2014. 

[Online]. Available: https://linkinghub.elsevier.com/retrieve/pii/S0024630113000034 



West Science Business and Management                                                                                              402

   

Vol. 3, No. 02, June 2025: pp. 389-402 

[77] S. Z. A. Shah, M. Ahmad, and F. Mahmood, “Heuristic biases in investment decision-making and 

perceived market efficiency: A survey at the Pakistan stock exchange,” Qualitative Research in Financial 

Markets, vol. 10, no. 1, pp. 85–110, 2018, doi: 10.1108/QRFM-04-2017-0033. 

[78] I. Ullah, A. Ullah, and N. U. Rehman, “IMPACT OF OVERCONFIDENCE AND OPTIMISM ON 

INVESTMENT DECISION,” International Journal of Information, Business and Management, vol. 9, no. 2, 

2017. 

[79] C. T. Asaad, “Investor confidence: Are you your own worst enemy?,” FINANCIAL PLANNING REVIEW, 

vol. 3, no. 2, Jun. 2020, doi: 10.1002/cfp2.1092. 

 
 

BIOGRAPHIES OF AUTHORS  
 

 

 

Siti Aisjah   is a permanent lecturer at the Faculty of Economics and Business, 

Universitas Brawijaya (FEB UB), specializing in management, organizational behavior, 

and human resource management. I’m actively involved in teaching, research, and 

community service, and has published numerous scholarly articles in both nationally 

and internationally accredited journals. With extensive academic and professional 

experience, Dr. Siti Aisjah frequently serves as a speaker, seminar presenter, and 

thesis/dissertation advisor at the undergraduate, master’s, and doctoral levels. Her 

strong commitment to advancing the field of management has made her a respected 

and influential academic within the FEB UB community. Email: aisjah@ub.ac.id  

 

  

 

 

Atim Djazuli I am a permanent faculty member at the Department of Management, 

Faculty of Economics and Business, Universitas Brawijaya. My areas of expertise 

include financial management, banking, and both public and private financial 

governance. Throughout my academic career, I have been actively involved in teaching, 

research, and community service, and have published several scholarly articles in 

national and international journals. Email: m.atim@ub.ac.id  

  

 

 

Cicik Retno Wati    is a permanent lecturer in the Agribusiness Management Study 

Program at Politeknik Negeri Jember. Her areas of expertise include agribusiness 

enterprise management, entrepreneurship, and the development of micro, small, and 

medium enterprises (MSMEs) in the agricultural sector. She is actively involved in 

teaching, applied research, and community service, particularly in empowering 

farmers and promoting agribusiness innovation. Email: cicik_retnow@polije.ac.id 

 

 

 

Wildan Fadhila is a graduate student in the Master's program in Management of 

Innovation and Entrepreneurship at the University of Milan, Italy. His academic 

interests focus on innovation strategy, entrepreneurial ecosystems, and sustainable 

business development. With a strong background in business and management, 

Wildan is passionate about exploring how innovation can drive competitiveness and 

create long-term value for startups and enterprises alike. E-mail: 

wildanfadhil.wf@gmail.com  

 

 

 

 

 

mailto:aisjah@ub.ac.id
mailto:m.atim@ub.ac.id
mailto:wildanfadhil.wf@gmail.com
https://orcid.org/0000-0002-2450-2051
https://www.scopus.com/authid/detail.uri?authorId=57193755461
https://orcid.org/0000-0003-3778-9036
https://scholar.google.com/citations?user=pftvJxAAAAAJ&hl=en

