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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 

BEI. 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  
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