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Peran Risk Perception sebagai Mediasi antara Behavioral Finance 

dengan Investor’s Investment Decisions 
Darren Kenneth Melviano Koeswandi 

ABSTRAK 

 

Dengan meningkatnya jumlah investor di Indonesia setiap tahunnya, hal ini 

menimbulkan banyak investor baru yang terjun ke Bursa Saham Indonesia 

(BEI). Penelitian ini memiliki tujuan untuk melihat pengaruh yang dibaerikan 

oleh behavioral finance terhadap investment decision serta pengaruh yang 

diberikan oleh behavioural finance terhadap investment decision melalui risk 

perception sebagai mediasi. Penelitian ini menggunakan 283 data responden 

dari 289 responden yang penulis dapatkan. Penulis menggunakan software 

SmartPLS versi 4 dalam melakukan pengolahaan data responden. Hasil yang 

penulis dapatkan pada penelitian ini adalah terdapat 3 hubungan searah yang 

signifikan yang diberikan variabel Environmentasl Social and Governance 

dan Herding behaviour kepada investment decision dan Herding behaviour 

terhadap risk perception. Namun peneliti tidak menemukan hubungan yang 

signifikan dari efek mediasi yang diberikan oleh risk perception antara 3 

variabel independen Namun peneliti menemukan bahwa terdapat 2 hubungan 

positif atau searah yang terjadi yaitu herding behaviour dan Environmental, 

social and governance kepada investment decision.  

 

Kata kunci: Behavioural finance, Investor Indonesia, ESG, Investment 

decision 
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The Role of Risk Perception as a Mediator between Behavioral 

Finance and Investor’s Investment Decisions 

Darren Kenneth Melviano Koeswandi 

 

ABSTRACT (English) 

 

With the increasing number of investors in Indonesia every year, this has 

resulted in many new investors entering the Indonesia Stock Exchange (IDX). 

This study aims to see the influence given by behavioral finance on investment 

decisions and the influence given by behavioral finance on investment 

decisions through risk perception as a mediator. This study uses 283 

respondent data from 289 respondents that the author obtained. The author 

uses SmartPLS software version 4 in processing respondent data. The results 

that the author obtained in this study are that there are 3 significant 

unidirectional relationships given by the Environmental, Social and 

Governance and Herding behavior variables to investment decisions and 

Herding behavior to risk perception. However, the researcher did not find a 

significant relationship from the mediation effect given by risk perception 

between the 3 independent variables. However, the researcher found that 

there were 2 positive or unidirectional relationships that occurred, namely 

herding behavior and Environmental, social and governance to investment 

decisions. 

 

Keywords: Behavioural finance, Indonesian Investor, ESG, Investment 

decision 
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