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PERAN RISK PERCEPTION DALAM MEMEDIASI 

PSYCHOLOGICAL AND SOCIAL FACTORS TERHADAP 

INVESTMENT DECISION PADA INVESTOR INDIVIDU DI 

PASAR MODAL INDONESIA  

 

 Muhammad Ammar Hafizh Fadhilah 

ABSTRAK 

 
Tujuan dari penelitian ini adalah untuk menganalisis pengaruh pstchological factor 

(anger,fear,positive mood,stress) dan social factor (social interaction dan herding) 
dengan risk perception sebagai variabel mediasi terhadap 309 responden yang aktif 

bertransaksi di Bursa Efek Indonesia (BEI). Penelitian ini di dasari oleh teori 

behavioral finance yang merupakan teori yang menentang traditional finance. 

Behavioral finance menjelaskan bahwa investor tidak selalu bersikap rasional, 

melainkan dipengaruhi oleh berbagai faktor psikologis dalam membuat sebuah 

keputusan investasi. Pada penelitian ini penulis menggunakan pendekatan kuantitatif 

dengan metode survei melalui penyebaran kuesioner kepada 309 investor individu 

yang aktif bertransaksi di pasar modal Indonesia. Teknik analisis menggunakan 

metode Partial Least Square-Structural Equation Modeling (PLS-SEM) dengan 

memanfaatkan software SmartPLS4. Hasil penelitian menunjukkan bahwa bahwa 

positive mood berpengaruh positif dan signifikan terhadap risk perception, 

sedangkan anger dan fear tidak berpengaruh signifikan. Selain itu, stress, social 
interaction, dan herding berpengaruh signifikan terhadap risk perception, namun 

arah hubungan yang diperoleh bersifat positif sehingga tidak sejalan dengan 

hipotesis yang diajukan (negatif). Selanjutnya, risk perception terbukti berpengaruh 

positif dan signifikan terhadap investment decision. Pada pengaruh langsung 

terhadap investment decision, positive mood berpengaruh positif dan signifikan, 

social interaction berpengaruh negatif dan signifikan, sedangkan anger dan fear 

tidak berpengaruh signifikan. Sementara itu, stress dan herding menunjukkan 

pengaruh signifikan namun berarah positif sehingga tidak mendukung hipotesis 

negatif. Dari sisi mediasi, risk perception terbukti memediasi secara positif 

hubungan positive mood terhadap investment decision (mediasi parsial), sedangkan 

mediasi pada anger dan fear tidak terbukti. Selain itu, mediasi stress, social 

interaction, dan herding melalui risk perception signifikan namun berarah positif, 

sehingga tidak mendukung hipotesis mediasi negatif yang diajukan. Temuan ini 

mengindikasikan bahwa peran risk perception sebagai mediator bersifat selektif, 

serta keputusan investasi investor dipengaruhi oleh faktor psikologis dan sosial baik 

melalui jalur langsung maupun tidak langsung. 

 

 

Kata kunci: faktor psikologi, faktor sosial, persepsi risiko, keputusan 

investasi, Bursa Efek Indonesia (BEI) 
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THE ROLE OF RISK PERCEPTION IN MEDIATING 

PSYCHOLOGICAL AND SOCIAL FACTORS ON INVESTMENT 

DECISIONS OF RETAIL INVESTORS IN THE INDONESIAN 

CAPITAL MARKET 

 

 Muhammad Ammar Hafizh Fadhilah 

 

ABSTRACT  

 

The purpose of this study is to analyze the effects of psychological factors 

(anger, fear, positive mood, stress) and social factors (social interaction and 

herding) on investment decision, with risk perception as a mediating variable, 

using data from 309 respondents who actively trade on the Indonesia Stock 

Exchange (IDX). This research is grounded in behavioral finance theory, 

which challenges traditional finance. Behavioral finance explains that 

investors do not always behave rationally, instead, their investment decisions 

are influenced by various psychological factors. This study adopts a 

quantitative approach using a survey method by distributing questionnaires 

to 309 individual investors who actively trade in the Indonesia Stock 

Exchange (IDX). Data were analyzed using Partial Least Squares–Structural 

Equation Modeling (PLS-SEM) with SmartPLS 4. The results show that 

positive mood has a positive and significant effect on risk perception, while 

anger and fear have no significant effect. In addition, stress, social 

interaction, and herding significantly affect risk perception, but the estimated 

relationships are positive and therefore do not align with the proposed 

(negative) hypotheses. Furthermore, risk perception has a positive and 

significant effect on investment decision. Regarding direct effects on 

investment decision, positive mood has a positive and significant effect, social 

interaction has a negative and significant effect, whereas anger and fear are 

not significant. Meanwhile, stress and herding show significant effects but 

with positive directions, which do not support the proposed negative 

hypotheses. From the mediation perspective, risk perception positively 

mediates the relationship between positive mood and investment decision 

(partial mediation), while mediation for anger and fear is not supported. 

Moreover, the mediation effects of stress, social interaction, and herding 

through risk perception are significant but positive in direction, and thus do 

not support the proposed negative mediation hypotheses. These findings 

indicate that the mediating role of risk perception is selective, and investors’ 

investment decisions are influenced by psychological and social factors 

through both direct and indirect pathways. 

 

Keywords: psychological factor, social factor, risk perception, investmemt 

decision, Indonesia Stovk Exchange (IDX) 
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