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PENGARUH HEURISTIC BIASES TERHADAP INVESTMENT 

DECISION DENGAN RISK PERCEPTION SEBAGAI 

VARIABEL MEDIASI 

Angelika Loveta Natasha Berlianti 

 

ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis pengaruh heuristic biases (gambler’s 
fallacy, anchoring, availability, representativeness, dan overconfidence) terhadap 

investment decision dengan risk perception sebagai variabel mediasi pada 304 
investor individu yang aktif berinvestasi saham di Bursa Efek Indonesia (BEI). 
Penelitian ini didasari oleh teori behavioral finance dan heuristic theory, yang 

menjelaskan bahwa keputusan investasi tidak hanya dipengaruhi oleh faktor 
rasional, tetapi juga dipengaruhi oleh faktor psikologis. Penelitian ini menggunakan 

pendekatan kuantitatif dengan metode survei melalui penyebaran kuesioner kepada 
304 investor individu yang aktif berinvestasi saham di BEI. Analisis data dilakukan 
menggunakan metode Partial Least Square-Structural Equation Modeling (PLS-

SEM) dengan bantuan software SmartPLS 4.  Hasil penelitian menunjukkan bahwa 
anchoring bias, availability bias, dan representativeness bias berpengaruh positif 

dan signifikan terhadap risk perception, sedangkan gambler’s fallacy bias dan 
overconfidence bias tidak signifikan. Selanjutnya, risk perception berpengaruh 
positif terhadap investment decision. Untuk pengaruh langsung terhadap investment 

decision, anchoring bias, availability bias, dan overconfidence bias berpengaruh 
positif dan signifikan terhadap investment decision, sementara gambler’s fallacy 

bias dan representativeness bias tidak signifikan. Dari sisi mediasi, risk perception 
terbukti memediasi secara positif hubungan anchoring bias, representativeness 
bias, dan availability bias terhadap investment decision, namun tidak memediasi 

hubungan gambler’s fallacy bias dan overconfidence bias terhadap investment 
decision. Temuan ini menunjukkan bahwa pengaruh bias heuristik terhadap 

keputusan investasi sebagian bekerja melalui persepsi risiko, sehingga investor 
perlu meningkatkan kesadaran terhadap bias kognitif dan pengelolaan persepsi 
risiko dalam pengambilan keputusan investasi. 

 

Kata kunci: bias heuristik, persepsi risiko, keputusan investasi, investor saham, 

Bursa Efek Indonesia (BEI) 
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THE EFFECT OF HEURISTIC BIASES ON INVESTMENT 

DECISION WITH RISK PERCEPTION AS A MEDIATION 

VARIABLE 

Angelika Loveta Natasha Berlianti 

 

ABSTRACT 

 

This study aims to analyze the effect of heuristic biases (gambler’s fallacy, 

anchoring, availability, representativeness, and overconfidence) on investment 
decisions, with risk perception as a mediating variable among 304 individual 
investors actively investing in stocks on the Indonesia Stock Exchange (IDX). This 

study is grounded in behavioral finance and heuristic theory, which explain that 
investment decisions are influenced not only by rational factors but also by 

psychological factors. This research employs a quantitative approach using a 
survey method by distributing questionnaires to 304 individual investors active in 
stock investment on the IDX. The data were analyzed using the Partial Least 

Squares–Structural Equation Modeling (PLS-SEM) method with the assistance of 
SmartPLS 4 software. The results indicate that anchoring bias, availability bias, 

and representativeness bias have a positive and significant effect on risk 
perception, while gambler’s fallacy bias and overconfidence bias are not 
significant. Furthermore, risk perception has a positive effect on investment 

decisions. In terms of direct effects, anchoring bias, availability bias, and 
overconfidence bias positively and significantly affect investment decisions, 

whereas gambler’s fallacy bias and representativeness bias are not significant. 
Regarding mediation, risk perception positively mediates the relationship between 
anchoring bias, representativeness bias, and availability bias on investment 

decisions, but does not mediate the effect of gambler’s fallacy bias and 
overconfidence bias on investment decisions. These findings suggest that the 

influence of heuristic biases on investment decisions partially operates through risk 
perception. Therefore, investors are expected to increase their awareness of 
cognitive biases and improve their management of risk perception when making 

investment decisions. 

 

Keywords: heuristic biases, risk perception, investment decision, stock investors, 

Indonesia Stock Exchange (IDX) 
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