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ANALISIS PENGARUH MEDIASI RISK PERCEPTION
TERHADAP HUBUNGAN ANTARA BIAS PERILAKU
DAN KEPUTUSAN INVESTASI INVESTOR

YANG TERDAFTAR DI BEI
(Christyana Trifia)

ABSTRAK

Perkembangan financial technology di Indonesia menghasilkan kemudahan
akses investor terhadap digital investment sehingga terjadi pengingkatan
jumlah investor di Indonesia. Namun, investor seringkali mengambil
keputusan secara irasional karena dipengaruhi oleh bias emosi dan perilaku.
Penelitian ini bertujuan untuk mengetahui pengaruh risk perception terhadap
hubungan antara bias perilaku (disposition effect, herding behavior, bias
saham LQ45) dan keputusan investor (investment decisions) yang terdaftar di
BELI. Objek penelitian merupakan investor dengan pengalaman transaksi jual-
beli saham minimal 1 tahun terakhir dan berinvestasi pada minimal salah satu
saham dengan indeks LQ45. Penelitian ini menggunakan metode PLS-SEM
untuk menganalisis data yang diperoleh dari penyebaran kuesioner dengan
metode judgemental purposive sampling. Penelitian ini berhasil memperoleh
sebanyak 137 data responden yang merupakan investor yang terdaftar di BEI
dan sesuai dengan batasan penelitian. Hasil dari penelitian ini adalah herding
behavior dan bias saham LQ45 memiliki pengaruh signifikan terhadap risk
perception; disposition effect, herding behavior, dan bias saham LQ45
memiliki pengaruh signifikan terhadap investment decisions; disposition
effect tidak memiliki pengaruh signifikan terhadap risk perception; serta risk
perception tidak memiliki pengaruh signifikan terhadap investment decisions.
Variabel risk perception juga terbukti tidak memiliki pengaruh mediasi
terhadap hubungan antara bias perilaku dan keputusan investasi investor.

Kata kunci: Efek Disposisi, Perilaku Herding, Bias Saham LQ45, Risk
Perception, Keputusan Investasi
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ANALYSIS OF THE MEDIATION EFFECT OF RISK
PERCEPTION ON THE RELATIONSHIP BETWEEN
BEHAVIORAL BIASES AND INVESTMENT DECISIONS OF

INVESTORS REGISTERED ON IDX
(Christyana Trifia)

ABSTRACT (English)

The development of financial technology in Indonesia has resulted in easy
access for investors to digital investment, resulting in an increase in the
number of investors in Indonesia. However, investors often make decisions
irrationally because they are influenced by emotional and behavioral biases.
This research aims to determine the influence of risk perception on the
relationship between behavioral bias (disposition effect, herding behavior,
LQ45 stock bias) and investor decisions (investment decisions) listed on the
IDX. The research object is an investor with experience of buying and selling
shares for at least 1 year and investing in at least one of the shares with the
LQ45 index. This research uses the PLS-SEM method to analyze data
obtained from distributing questionnaires using the judgmental purposive
sampling method. This research succeeded in obtaining 137 data from
respondents who were registered on the IDX and in accordance with the
research limitations. The results of this research are that herding behavior
and LQ45 stock bias have a significant influence on risk perception;
disposition effect, herding behavior, and stock bias LQ45 have a significant
influence on investment decisions; disposition effect does not have a
significant influence on risk perception; and risk perception does not have a
significant influence on investment decisions. The risk perception variable
was also proven to have no mediating influence on the relationship between
behavioral bias and investor investment decisions.

Keywords: Disposition Effect, Herding Behavior, LQ45 Stock Bias, Risk
Perception, Investment Decisions

IX
Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



2.1

2.2
2.3

DAFTAR ISI

HALAMAN PERNYATAAN TIDAK PLAGIAT ..o I
HALAMAN PERSETUJUAN ..ottt i
HALAMAN PENGESAHAN. ...ttt iv
HALAMAN PERSETUJUAN PUBLIKASI KARYA ILMIAH .........cccooveie v
KATA PENGANTAR ...ttt Vi
ABSTRAK .ottt et ans viii
ABSTRACT (ENQLISN) c..eeiiiieie e IX
DAFTAR ISL ..ottt st neane e X
DAFTAR TABEL ..ottt Xiv
DAFTAR LAMPIRAN ...ttt XVi
BAB | PENDAHULUAN ..ottt 1
1.1 Latar Belakang Penelitian ............cccooviieiiiiiiie s 1
1.2 Rumusan Masalah dan Pertanyaan Penelitian ............ccccoccovvveieiieinennn, 9
1.3 TUJUAN PENEIITIAN ....veeeecicce e 10
1.4 Manfaat Penelitian ...........coooiieiiie e 11
1.5 Batasan Penelitian ...........ccoooviieiiiie e 13
1.6 Sistematika PenuUIISaN .........cccooeiieiiiie e 14
BAB Il LANDASAN TEORI ...t 15
THNJAUAN TROMT .ttt 15
2.1.1  ProSpect TREOIY .....ooueiiiiiiiieieeeeee e 15
2.1.2  DiSpPOSItION EffECT.......c.ciiiiiiiiiicicee e 16
2.1.3  Herding BENAVIOK .........cccoiiiiiiiiiieie et 17
2.1.4  Bias Saham LQAS ......oovoiiiieceee e 19
2.1.5  RISK PErCePtiON ...c.eoveiiiiiiiisiieieeieee e 22
2.1.6  INVESIMENE DECISIONS......cvviieeiieeieeie e e 23
Model PENEIITIAN ......eovieiiiie e s 24
HIPOTESIS. ...ttt be et ne e 24

X

Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



2.3.1 Pengaruh Disposition Effect terhadap Risk Perception Investor yang

Terdaftar di BEL........ccooiiiie e e 24
2.3.2 Pengaruh Herding Behavior terhadap Risk Perception Investor yang
Terdaftar di BEL........ccoo oo e 25
2.3.3 Pengaruh Bias Saham LQ45 terhadap Risk Perception Investor yang
Terdaftar di BEL.........coooiiiii e 26
2.3.4 Pengaruh Risk Perception terhadap Keputusan Investasi Investor
yang Terdaftar di BEI .........cccooiiiiiiieiecece e 27
2.3.5 Pengaruh Disposition Effect terhadap Keputusan Investasi Investor
yang Terdaftar di BEI ...........cccoiiiiiiicce e 28
2.3.6  Pengaruh Herding Behavior terhadap Keputusan Investasi Investor
yang Terdaftar di BEI .........ccccovoiiiiiiccce e 29
2.3.7 Pengaruh Bias Saham LQ45 terhadap Keputusan Investasi Investor
yang Terdaftar di BEI ..........cccooiiiiiiccccee e 30
Penelitian Terdahulu ..........ccooiiiiii s 32
e BAB 1Il METODOLOGI PENELITIAN ...coviiiiiiiieeese e 41
3.1 Gambaran Umum Objek Penelitian ............c.cccccoevviiiiece e, 41
3.1 Desain Penelitian..........ccoooiiiiiiiiiisieee e 41
3.2 Populasi dan Sampel Penelitian ............cccccevveiieie i 43
3.3 L POPUIBSI. ...ttt et 43
3.3.2 SAMPEL .. 44
3.3 Teknik Pengumpulan Data..........ccoccoerieiiiiiencneseseeee e 50
3.3.1 Metode Pengumpulan Data...........ccceoererenienininiseeieee e 50
3.3.2 Sumber dan Cara Pengumpulan Data ............ccoceevririnieieiencnenee 51
3.3.3 Prosedur Pengumpulan Data............ccceverinininininisieee e 52
3.4 Operasionalisasi Variabel. ... 53
3.5 Teknik ANAliSiS Data.........ccceiveieiieiieiieiie e see s 65
3.5.1 Uji Validitas dan Reliabilitas ............ccocoooiiiiiiiiniicee 65
3.5.2  Analisis Data Penelitian ..........c.cccooviveiiiiiiiecece e 67
3.6 UJI HIPOTESIS .. 70
BAB IV ANALISIS DAN PEMBAHASAN ......coccotiiieiie e 72
4.1 Deskripsi Hasil Penelitian............cccoooviiiiiiiiiie e 72
Xi

Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



4.2 Karakteristik RESPONAEN ..........ccooiiiiiiiiiecces e 73

4.2.1 Karakteristik Responden Berdasarkan Jenis Kelamin..............c.cc.coe... 73
4.2.2 Karakteristik Responden Berdasarkan Usia ............cccceveienciciinnnnns 74
4.2.3 Karakteristik Responden Berdasarkan Marital Status................cc.cc..... 75
4.2.4 Karakteristik Responden Berdasarkan Pendidikan Terakhir ................ 76
4.2.5 Karakteristik Responden Berdasarkan Lama Berinvestasi Pada Saham
....................................................................................................................... 77
4.3 ANalisisiS DeSKIPLIT.........coviiiiiiiiie e 78
4.3.1 Disposition EffeCt (DE)........cocvriiiriiieieiesesie s 79
4.3.2 Herding Behavior (HB) ..........cccoiieiiiiiceece e 81
4.3.3 Bias Saham LQ45 (LQ) ...cvviveieieriieiieise e 83
4.3.4 Risk Perception (RP) ....c.ccoveiuiiieiieie ettt 86
4.3.5 Investment DecCiSioNS (ID) ......ccvevveiiiiiiiciece e 88
4.4 Uji INSTrUMEN Pre-TeSL......ooiiiicciece e 90
4.4.1 Uji Validitas Pre-TeSt......ccciiiieieeie ettt 90
4.4.2 Uji Reliabilitas Pre-TeSt .....cccccoeiieiiiicii e 92
4.5 Uji INStrumen Main TESt .......ocviiieiicie e 93
4.5.1 Uji Measurement Model (Outer Model) ..........cceoviieiiiiiiiciiecec, 93
4.5.2 Uji Structural Model (Inner Model)........c.ccovevviieiieiiecceecece e 100
4.6 UJi HIPOTESIS ..ottt 101
4.6.1 Hy: Pengaruh Disposition Effect terhadap Risk Perception Investor yang
Terdaftar di BEL........cooooiiiie e 103
4.6.2 Hz: Pengaruh Herding Behavior terhadap Risk Perception Investor yang
Terdaftar di BEL.........cocoiiiie e 103
4.6.3 Hs: Pengaruh Bias Saham LQ45 terhadap Risk Perception Investor yang
Terdaftar di BEL........cooo i 104
4.6.4 Hy: Pengaruh Risk Perception terhadap Keputusan Investasi Investor
yang Terdaftar di BEI ..o 105
4.6.5 Hs: Pengaruh Disposition Effect terhadap Keputusan Investasi Investor
yang Terdaftar di BEI ..o 105
4.6.6 Hes: Pengaruh Herding Behavior terhadap Keputusan Investasi Investor
yang Terdaftar di BEI ..o 106
Xii

Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



4.6.7 H7: Pengaruh Bias Saham LQ45 terhadap Keputusan Investasi Investor

yang Terdaftar di BEI ... 107
4.7 PemMDANASAN.........iiiiiece e 107
4.7.1 Pengaruh Disposition Effect terhadap Risk Perception Investor yang
Terdaftar di BEL.......cooo i 108
4.7.2 Pengaruh Herding Behavior terhadap Risk Perception Investor yang
Terdaftar di BEL.......ccooo i 109
4.7.3 Pengaruh Bias Saham LQ45 terhadap Risk Perception Investor yang
Terdaftar di BEL........cccooiiiie e 110
4.7.4 Pengaruh Risk Perception terhadap Keputusan Investasi Investor yang
Terdaftar di BEL........ccoooiiiiie e 111
4.7.5 Pengaruh Disposition Effect terhadap Keputusan Investasi Investor yang
Terdaftar di BEL........ccoooiiiiee e 112
4.7.6 Pengaruh Herding Behavior terhadap Keputusan Investasi Investor
yang Terdaftar di BEI .........c.cccoooiiiiiicecc e 113
4.7.7 Pengaruh Bias Saham LQ45 terhadap Keputusan Investasi Investor
yang Terdaftar di BEI .........c.ccoooiiiiiice e 114
4.8 Implikasi Manajerial ..........ccccccevviiiiiieiecie e 115
BAB YV SIMPULAN DAN SARAN .....cooiiieiie e 119
5.1 SIMPUIAN ..ottt sre e e e e sreenae s 119
5.2 SAFAIN ..t b e 121
5.2.1  Saran uUntuk INVESLON ........cceciiiiiiieie e 121
5.2.1 Saran untuk Peneliti Selanjutnya...........ccccceviiiiieeie i 123
DAFTAR PUSTAKA ..ottt sttt are s 125
N | A N OSSP 134
xiii

Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



DAFTAR TABEL

Table 1. Tabel Operasionalisasi Variabel .............ccccooiiiiiii 55
Table 2. Alat Uji Validitas .........ccooeiiiiiiiiiiee s 65
Table 3. Tabel Skala Interval Deskriptif...........cccooiiiiiiiiiiii 78
Table 4. Data Analisis Responden terhadap Variabel Dispositon Effect.............. 79
Table 5. Data Analisis Responden terhadap Variabel Herding Behavior............. 81
Table 6. Data Analisis Responden terhadap Variabel Bias Saham LQ45 ............ 83
Table 7. Data Analisis Responden terhadap Variabel Risk Perception................. 86
Table 8. Data Analisis Responden terhadap Variabel Investment Decisions....... 88
Table 9. Hasil Uji Pre-Test Validitas...........cccooevieiiiiiiic e 90
Table 10. Hasil Uji Pre-Test Reliabilitas ............ccccceveiiiiiiiciccec e, 92
Table 11. Outer Loadings Data Main TeSt........cccecvveieiiieiieie e 94
Table 12. AVE Data Main TeSt.......cccoiiiiiiiieiieienie s 96
Table 13. Cross Loadings Data Main TeSt..........ccccvvevieiiieiicie e 97
Table 14. Fornell-Larcker Data Main TeSt ........ccocverieiiiniieiienie e 98
Table 15. Internal Consistency Data Main TeSt..........ccvvvriiiniinieieie e 99
Table 16. Hasil Analisis RZ Data Penelitian...............ccocovevevevecereererereceeeenenns 100
Table 17. Hasil Analisis Bootstrapping Data Penelitian...........cccccooceinininnnnns 101
Table 18. Hasil Uji Specific Indirect EffeCtsS .........ccoovviiiiniiiiieccs 102
Xiv

Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



DAFTAR GAMBAR

Gambar 1. Pertumbuhan INVESION .........cccoviiiiiiiiieiee e 3
Gambar 2. Komposisi Investor di INdonesia...........c.ccecveveieeiveie i 7
Gambar 3. Saham INAdeks LQAS ........cooiiiiiiiee e 21
Gambar 4. Model PENEIITIAN .........cooviiiiiieieee e 24
Gambar 5. Bagan Teknik Sampling ........ccccoveveiieiiiie e 46
Gambar 6. Flowchart Analisis Data dengan Metode PLS-SEM.............cccceeveee.. 68
Gambar 7. Data Jenis Kelamin Responden Penelitian.............ccccoveevvveiecceinenne. 73
Gambar 8. Data Usia Responden Penelitian ............cccocvveveevieieeve e 74
Gambar 9. Data Marital Status Responden Penelitian............c.ccccoeiveiicieinnee. 75
Gambar 10. Data Pendidikan Terakhir Responden Penelitian............c...ccccceeueee.. 76
Gambar 11. Data Lama Berinvestasi Responden Penelitian.............cc.ccocvceninen. 77
Gambar 12. Hasil Uji Measurement Model ... 94
XV

Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



DAFTAR LAMPIRAN

Lampiran A Hasil TUMITIN ... 134
Lampiran B Formulir Konsultasi SKripsi.........ccccooeveiiiiiiiiieieeecce 147
Lampiran C Formulir Bimbingan SKIiPST ........cccooviiiiiiiiiineeec e 150
Lampiran D Jurnal Utama..........ccccoveiiiieieeiccc e 151
Lampiran E Hasil Pre-TeSt .......cccoiieiiiie e 169
Lampiran F Hasil Main TeSt .......c.cocveiiiieiieie e 179
Lampiran G KUEBSIONET ......ccuveiueiieiieeie et ese sttt ste et e e saeeae e e nas 183
XVi

Analisis Pengaruh Risk..., Christyana Trifia, Universitas Multimedia Nusantara



