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Abstract 

Stock prices in the capital market are driven by investor 
behaviors,but individual investors tend to prefer stocks based on 
speculative issues or rumors. This behaviour of investors could bring 
Indonesian market suddenly decline.Bali's capital market activities 
haven’t yet been lively as in Java and Jakarta, which can be seen from 
the number of members of the exchanges in Bali is only 16 securities 
out of a total of 106 securities listed on the Indonesia Stock Exchange, 
It makes Bali become a new interesting object to be reserached.The 
dependent variable in this study is the intention of investor in stock 
selection,while the independent variables consist of Subjective Norms, 
Perceived Behavioral Control, Quality of Accounting Information, and 
Unsystematic Risk Perception.This study was conducted on 212 
individual investors.The sampling technique was done by convenience 
sampling technique, and the collected data was analyzed by using 
multiple linear regression analysis method.The test results show that 
the Subjective Norm, Quality of Accounting Information, and 
Unsystematic Risk Perception have a significant effect on Investor 
Intentions in Stock Selection.Meanwhile, The Perceived Behavioral 
Control does not have significant effect on Investor Intention in Stock 
Selection. 

Keywords: Investor Intention in Stock Selection, Subjective Norm, 
Perceived Behavioral Control, Quality of Accounting 
Information, and Unsystematic Risk Perception 

Introduction 

The winning of Donald Trump as President of the United States 
on November 9, 2016, responded negatively by financial markets, 
including Indonesia.The Indonesia Composite Index (ICI) weakened, 
along with the weakening of stock indices in countries around the 
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world. Trading on the US Presidential election, had made the index 
closed down 56 points (-1.03%) to a level of 5,414.32 with the value of 
transactions in the regular market was Rp 7.7 trillion.At the first 
closing session ICI decreased to 2 percent, along with the Dow Jones 
index futures which had fallen to 800 points (Pramisti, 2016).In some 
countries in Asia, Hong Kong's Hang Seng, decreased 2 percent to 
22,446.77 and South Korea's Kospi fell 2.3 percent to 1,958.38. The 
Shanghai composite index fell 0.6 percent to 3,128.37 (Manggol, 2016). 

 
ICI Historical Priceson November 8 – November 17, 2016 
Date Open High Low Close Volume Note 

Nov 08, 2016 5,407.39 5,476.07 5,407.39 5,470.68 9,734,142,100 D-1 

Nov 09, 2016 5,478.03 5,491.70 5,345.13 5,414.32 1,039,376,500 D 

Nov 10, 2016 5,444.04 5,482.11 5,443.73 5,450.31 8,392,367,600 D+1 

Nov 11, 2016 5,380.64 5,380.69 5,231.97 5,231.97 9,788,202,500 D+2 

Nov 14, 2016 5,194.93 5,196.78 5,043.35 5,115.74 8,886,530,000 D+3 

Nov 15, 2016 5,121.48 5,169.36 5,073.42 5,078.50 7,428,707,600 D+4 

Nov 16, 2016 5,112.50 5,201.17 5,112.50 5,185.46 7,801,262,800 D+5 

Nov 17, 2016 5,180.48 5,202.31 5,162.81 5,193.02 7,305,240,400 D+6 

Source: https://finance.yahoo.com, 2017 
 

On President’s election day of the United States on November 9, 
2016 ICI closed at Rp 5,414.32, down 56 points from the previous day. 
On D+1 after US election, ICI had strengthened only 35 points, but 
decreased drastically on D+2 by 218 points. Then it decreased 
successively on D+3 by 116 points and on D+4 fell by 37 points. ICI 
started to increase after three consecutive days dropped on D+5 by 107 
points in the price of Rp 5,185.46, and increased again by 7 points on 
D+6. 

Another phenomenon that occurred in the first semester of 2018 
is the currency weakness of rupiah against the US dollar, it made ICI 
shrank 8.75% to 5,799.24. Even in April-June, ICI dropped by 9.14% 
(Pertiwi, 2018). The rupiah has fallen by 5% and recorded at Rp 14 
thousand per US dollar. This level is the weakest since December 2015 
or one of the worst in Asia during the first semester of 2018. This 
weakness of the Rupiah makes many investors take action to reduce 
the share of its shares in the market (Aldin, 2018). 
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As we know, the one that makes the prices movement in the 

market is the behavior of individual investors. In Indonesia individual 
investors tend to choose stocks based on rumors or issues that are 
speculative. Though they have access and response to existing 
information, but they have limited ability to process the information 
into a decision to choose the right stock. As a result, decisions made by 
investors are often speculative and only flow on rumors as well as 
outstanding issues. Investor behavior like this can make the Indonesian 
market will suddenly experience a fall. 

According to Prabowo (2000) in Masrurun (2015), Indonesia's 
capital market has characteristics: first, investors react to information 
naively and unsophisticated. Investors have limited ability to analyze, 
and interpret the information they receive. Second, the role of financial 
statements as supporting in making investment decision has not been 
used optimally and its use is relatively small in Indonesia capital 
market. Third, the spread of information has not been evenly 
distributed by investors. Thus, investors limitations in analyzing 
financial statements cause them to seek the fundamental aspects of 
issuers in their own way (Adhikara and Maslichah, 2014). 

Problems in developing countries, especially Indonesia is the low 
quality of human resources, it affects the behavior of individual 
investors in making stock investment decisions. It becomes very 
important to be understood as a reference to the movement of the 
capital market, because the economic condition of a country is reflected 
from the movement of its capital market. Investor behavior in stock 
investment decisions is projected with the intention of individual 
investors in choosing stock. The intentions of individual investors are 
reflected in the estimated stock returns calculated using various 
information. Intention itself is an intention to behave that grows 
because of information that provokes a person's motivation to take a 
decision (Masrurun, 2015). 

Ajzen (1975) in Masrurun (2015) reveals a theory called the 
theory of reasoned action, which explains that behavior is done because 
the individual has the intention to do it volitionally. Intentions of 
action, related to personal factors and related to social influences. As 
well as investors in buying stock, beside to using information analysis 
that predicts the stock will go up, it will also use subjective norm, it is 
investors' perception about the people think of their actions. Philmore 
and Broome (2010) revealed that subjective norms are the most 
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important predictors for predicting investor intentions in stock 
investing. They find that potential investors will see how their nearest 
person views as a tool for determining decisions no matter what the 
risks. 

Ajzen (1991) in Masrurun (2015) also reveals the theory of 
planned behavior that explains the perceived behavioral control, it is a 
belief that an individual has performed certain behaviors, the 
individual has the facility and time to do behavior, then the individual 
estimate his ability whether he has the ability or not to do the behavior. 
Beside behavioral factors, other factors that can affect investors in 
choosing shares are the fundamental information company and news 
related stock desired. The company's fundamental information may 
include financial information or micro and macro factors that can be 
used to determine the risk of unsystematic risk. 

Financial information in term of financial statements inform the 
company's performance in financial, future prospects, and value of the 
company in order to further convince market participants to choose the 
leading stock. This information is useful for changing or revising 
individual investor belief so the behavior in making decision can change 
when new information arrives (Masrurun, 2015). Unsystematicrisk 
perception, it is also capable to influence in making decision on stock 
selection, considering that stock is a risky financial instrument that is 
vulnerable to all kinds of events and information, and can be viewed as 
a bad news signal that will lower the issuer's stock value because it 
shows the performance and prospect of risky company, and not 
economically valuable. The implication, affects the decision of stock 
selection. 

This study replicates research which is conducted by Masrurun 
(2015). The difference in this study with the previous research finds in 
the respondents and the location of the study. Previous research used 
respondents who were still students as members of the Capital Market 
Study Group (KSPM) at the University in Semarang, while this study 
used individual investors in Bali who actively traded in the capital 
market. The selection of respondents who are real and active in stock 
trading is expected to provide significant research results on the 
intentions of individual investors in the stock selection, especially in 
Bali. 

Bali whose capital market activities have not been as vibrant as 
in Java or Jakarta, which can be seen from the number of stock 
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exchange members in Bali which only 16 securities from a total of 106 
securities listed on the Indonesia Stock Exchange (www.idx.co.id, 
2018).It make Bali become a new interesting object to be studied. In 
addition the various background of individual investors in Bali, such as 
from various majors, private employees, civil servants, and investors 
who have received capital market knowledge academically or never 
before, it makes the individual investor's behavior became interesting 
to be studied in relation of its intention in stock selection. This aims to 
verify the opinion of Prabowo (2000) whether the average investor in 
Indonesia is an unsophisticated investor. 

Based on the background above, the formulation of the problem 
in this study is as follows. 
1) Does subjective norminfluence investor intention in stock selection? 
2) Does perceived behavioral controlinfluenceinvestor intention in stock 
selection? 
3) Does quality of accounting information influence investor intention 
in stock selection? 
4) Doesunsystematic risk perceptioninfluence investor intention in 
stock selection? 

The purpose of this research to determine the influence of 
subjective norm on investor intentions in stock selection. To determine 
the influence of perceived behavioral control on investor intentions in 
stock selection. To determine the influence of the quality of accounting 
information on investor intentions in stock selection. To determine the 
influence of unsystematic risk perception on investor intentions in 
stock selection. 

This research is expected to provide evidence of investor 
behavior, especially in Bali, related to its intentions in stock selection 
both in terms of subjective norms, perceived behavioral control, quality 
of accounting information, and unsystematic risk perception. The 
results of this study are also expected to be a reference and additional 
knowledge related to investor behavior. For investors and brokers, this 
research is expected to provide information about factors that influence 
investor intentions in stock selection. For issuers the results of this 
research are expected to provide useful information and input for the 
company, so that the company can determine policies and steps related 
to investor intentions in stock selection. 
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Theoretical Review 
Theory of Planned Behavior 

Ajzen (1991) first proposed Theory of Planned Behavior, which 
is the development of Theory of Reactioned Action which assumes that 
a person behaves according to their conscious intentions, based on a 
rational calculation of the potential effects of their behavior, and about 
how other people will view the behavior. This theory provides a 
framework for studying attitudes towards behavior. Based on this 
theory, the most important determinant of a person's behavior is the 
intention to behave. The determinant of an individual's intent to 
display a behavior is the attitude to display such behavior and 
subjective norms. Individual attitudes toward behavior include beliefs 
about a behavior, evaluation of behavioral outcomes, subjective norms, 
normative beliefs and motivation to obey (Masrurun, 2015). 

 
Investor intention in stock selection 

Intention in Indonesian Dictionary is defined as intent or 
purpose. Meanwhile, according to Engel et al. in Masrurun (2015), the 
intention is the individual's self-competence which refers to the desire 
to perform a certain behavior. One of the attitudes possessed by 
stakeholders in the capital market is the intention to invest. The 
intention to invest is a cognitive process for estimating risk and return. 
The process of intention to invest requires high capability for market 
participants which is related to individual capability in cognitive, 
affection, and conation aspects such as, financial and non financial 
information processing, investment knowledge application of 
fundamental and technical aspect, the change of investment preference, 
risk and return perception, as well as investment process learning 
(Nofsinger, 2005). 

 
 

Subjective Norms 
The result of displaying a behavior is determined by the 

agreement or disapproval of another person or group. This agreement 
or disapproval can lead to an appreciation or punishment for the 
behavior displayed by the individual. Thus, it can be said that in 
displaying a behavior there needs consideration from other individuals 
that will be explained through subjective norms (Masrurun, 2015). 
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Tung (2011) said that subjective norms refer to social pressures 

that are felt by individuals to do or not conduct behavior. This is 
related to the belief that others encourage or hinder to carry out 
behavior. An individual will tend to behave if motivated by someone 
else who agrees to do the behavior. 

 
Perceived Behavioral Control 

Ajzen (2006) describes the perception of behavioral control as a 
function based on beliefs called control beliefs, it is an individual beliefs 
about supporting and / or inhibiting factors for doing behavior (salient 
control beliefs). In Masrurun (2015), perceived behavioral control is 
defined as an individual's perception of the ease or difficulty of carrying 
out a behavior. The perception of behavioral control is determined by a 
combination of individual beliefs about the supporting and / or 
inhibiting factors for doing behavior (control beliefs), with the strength 
of individual feelings in each of the supporting or inhibiting factors 
(perceived power control). 

 
Quality of Accounting Information 

The quality characteristics of accounting information show that 
the financial statements must have primary quality and secondary 
quality. SFAC No. 2 states that the primary qualities that must be 
owned by a financial report are relevant and reliable. The relevance of 
accounting information should make a difference in a decision. To be 
relevant, accounting information must have predictive value, feedback 
value and timely. Reliable is an information if it is free from errors, 
irregularities, and is an honest presentation. To be reliable, accounting 
information has characteristics that can be examined, presentation and 
neutral honesty. Then, information is also more useful if it has 
secondary quality characteristics, namely: comparability and 
consistency (Masrurun, 2015). 
Unsystematic Risk Perception 

Unsystematic risk is a specific risk for a company that includes 
strategic, operational, and financial policies and decisions. Perception is 
the process by which a person chooses, organizes, and interprets 
information to form something meaningful (Natapura, 2009). 
Unsystematic risk perception is the view of an individual (investor) 
about how likely he is to experience exposure to unsystematic risk. 
Unsystematic risk is a risk that can be eliminated by diversifying, 
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because this risk exists only in one particular company or industry. For 
example capital structure factor, asset structure, liquidity level, profit 
level, etc. (Masrurun, 2015). 
The Influence of Subjective Norms on Investor Intention in 
Stock Selection 

Subjective norms are one's perception of the thoughts of others 
who will support or not support them in doing something. A person will 
tend to do behavior if motivated by others who agree to do this behavior 
(Tung, 2011). In other words a person will have a desire for an object or 
behavior if he is influenced by the people around him to do it or he 
believes that the environment or the people around him support for 
what he is doing. Investors sometimes use social references such as 
friends' opinions, analyst opinions, or rumors and issues which are 
spread in the media to support their actions. The results of a study 
conducted by Septyanto (2013) showed that subjective norms positively 
influence investment intentions. It means when the power of social 
influence is higher, the intention for investor investment is getting 
higher as well. Based on the above description, the following hypothesis 
can be made. 
H1: Subjective norms influence investorintention in stock selection 
The Influence of Perceived Behavioral Control on Investor 
Intention in Stock Selection 

Perceived behavioral control is a believe that individual has, on 
one particular thing due to encouraging factor and the availability of 
resources and supporting facilities, which affect individual interest. 
When individual feels more encouraging factors and few inhibiting 
factors to do a behavior, then individuals will tend to perceive 
themselves easily to do the behavior. Otherwise, the fewer individual 
who feels a little encouraging factors and many inhibiting factors to do 
behavior, then individual will tend to perceive themselves as difficult to 
do the behavior (Ajzen, 2006). The results of a study conducted by 
Masrurun (2015) and Anggraiwan, et al (2017) found that perceived 
behavioral control has a significant influence on investor intention in 
stock selection. Based on the above description, the following 
hypothesis can be made. 
H2: Perceived behavioral control influence investor intention in stock 
selection 
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The Influence ofAccounting Information Quality on Investor 
Intention in Stock Selection 

Accounting information in the financial statements must be 
qualified in order to represent the actual condition of the company's 
finances. This is in line with the purpose of financial report / 
accounting information according to SAK. 1, which provides 
information regarding the financial position, performance, and changes 
in the financial position of a company which is beneficial to a large 
number of users in economic decision-making. The more qualified 
accounting information, it will show that the company has a healthy 
financial. This is a belief for investors to choose stocks that provide 
aqualified accounting information (Masrurun, 2015). The results of a 
study conducted by Masrurun (2015) and Anggraiwan, et al (2017) 
found that the quality of accounting information has a significant effect 
on investor intentions in stock selection. Kurniawan (2016) also found 
that accounting information has a significant positive effect on stock 
investment decisions. Based on the above description, thefollowing 
hypothesis can be made. 
H3: The quality of accounting information influence investor intention 
in stock selection 
The Influence of Unsystematic Risk Perception on Investor 
Intention in Stock Selection 

Unsystematic risk is a specific risk for the company which 
includes strategic and operational policies and decisions (Septyanto, 
2013). This risk differs between one company and another so that 
investors will react quickly for the information which is published by 
the company and estimate its impact on the stocks to be chosen. Poor 
stock performance will be released and changed with good performance 
and good prospects. Thus, the intention for decision making in stock 
selection becomes high (Adhikara and Maslichah, 2014). The results of 
a study conducted by Septyanto (2013) found that risk perceptions do 
not systematically affect investment intentions. The higher the 
investor's risk perception of the issuer's stock, the lower the investor's 
investment intention to carry out an interest in a stock, so that the 
investor has the intention to reposition the stock and make a selection 
of stock according to his preference. Based on the above description, the 
following hypothesis can be made. 
H4: Unsystematic risk perceptions influence investor intention in stock 
selection. 
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Methodology 

This research was conducted in Bali on individual investors at 
stock exchange members (securities)registered at the Denpasar 
Indonesia Stock Exchange Representative Office. There are 16 
securities registered at the Denpasar Indonesia Stock Exchange 
Representative Office. 

The populations in this study are individual investors who are 
customers of stock exchange members (securities) registered at the 
Indonesia Stock Exchange Representative Office in Denpasar. Finding 
the unavailability of exact population numbers, in this case the number 
of all individual investors of securities registered in the Denpasar 
Indonesia Stock Exchange Representative Office, the sampling 
technique used was the convenience sampling technique, which is a 
method that searches subjects easily, not expensive, or comfortable to 
study (Levine, 2011). Convenience sampling is often called accidental 
sampling, which is a sampling method by choosing who happens to be 
present or encountered. 

Data were collected by distributing questionnaires either 
through electronic media or by distributing them directly to securities 
offices registered at the Denpasar Indonesia Stock Exchange 
Representative Office. The questionnaires collected successfully were 
212, and all of them were sampled in this study. 

Before applied hypothesis testing, the first test will be validity 
and reliability to test whether the instrument and the respondent's 
answer has been valid and reliable. Then a classic assumption test will 
be conducted to test the feasibility of the model made. Data were 
analyzed using the Multiple Linear Regression analysis model, which is 
a regression model involving more than two variables, consisting of one 
dependent variable, with two or more independent variables. Multiple 
Linear Regression Analysis was used to examine the effect of 
independent variables on the dependent variables, they are the 
influence of Subjective Norms (X1), PerceivedBehavioral Control (X2), 
Quality of Accounting Information (X3), and Unsystematic Risk 
Perception (X4) of Investor Intention in Stock Selection (Y). 

 
Discussion 

Validity Test results that the value of Corrected Item-Total 
Correlation of the statement items in each variable greater than 0.3. 
Thus, the statement item can be said to be valid or feasible to use. Test 
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Reliability results Cronbach's Alpha value is above 0.6. So, the 
instrument is reliable and worthy of use. Significance value (Asymp. 
Sig. (2-tailed)) for all variables in this study is 0.05. Then the residual 
data is stated to be normally distributed. The VIF value of the four 
independent variables is less than 10 and the tolerance value is greater 
than 0.10. Thus, it can be concluded that there is no 
multicolinearitybetween independent variables in the regression model 
or the free regression model of multicolinearity. It is also known that 
the significance value of independent variables is more than 0.05. It can 
be concluded that there is no heteroscedastisity in this regression 
model. The regression equation can be described as follows. 
 
Y = 15, 946 + 0,357X1 + 0,046X2 + 0,070X3 + 0,129X4 + e 
 

The result of F test shows the significance value is smaller than 
α = 0,05 (0,000 <0,05). It shows that Subjective Norm, Perceievd 
Behavioral Control, Quality of Accounting Information, and 
Unsystematic Risk Perception together influence the Investor 
Intention in Stock Selection. It means there are some changes that 
occur on the independent variable, the Subjective Norm, the Perceievd 
Behavioral Control, the Quality of Accounting Information, and the 
Unsystematic Risk Perception, will jointly affect the individual investor 
intention in Bali in the decision of the stock selection to be purchased. 

 
t-test Results 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. B Std. Error Beta 
1 (Constant) 15.946 1.445 11.032 .000 

X1 .357 .105 .306 3.404 .001 
X2 .046 .117 .035 .395 .693 
X3 .070 .027 .172 2.575 .011 
X4 .129 .052 .161 2.493 .013 

a. Dependent Variable: Y 
 
The Influence of Subjective Norms on Investor Intention in 
Stock Selection 

In the results of the t test, it can be seen that the Subjective 
Norm variable (X1) has a significance value of 0.001 smaller than α = 
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0.05. This means that the first hypothesis is accepted, that is subjective 
norms influence the investor's intention in stock selection. The results 
of this study are consistent with research conducted by Septyanto 
(2013) which states that subjective norms positively influence 
investment intentions. This indicates that the experience and 
knowledge of others such as friends, observers and regulators can 
change the attitude of individual investors in Bali in the selection of 
shares to be purchased. If an investor intends to buy a stock, but 
someone else does not support it, the investor's intention can change 
contradictively. This also confirms Prabowo's opinion (2000) which 
states that the average investor in Indonesia is a naive and 
unsophisticated investor, because the intention in choosing shares is 
not based on in-depth analysis. As evidenced in this study, especially in 
Bali, investors are more following the encouragement and investment 
behavior of people around them. 

 
The Influence of PerceivedBehavioralControl on Investor 
Intention in Stock Selection 

In t test results, it can be seen that the variable 
PerceivedBehavioral Control (X2) has a significance value of 0.693 
greater than α = 0.05. This means that the second hypothesis is 
rejected and proves that the perceived behavioral control does not affect 
the intention of investors in stock selection. The results of this study 
are not in accordance with research conducted by Masrurun (2015) and 
Anggraiwan, et al (2017) who found that perceived behavioral control 
has significant effect on investor intention in stock selection. However, 
this result supports the opinion of Ajzen (2006) which states that 
intentions and perceived behavioralcontrol affect an individual's 
behavior, but in general, the intentions and perceived behavioral 
control does not have significant influence. This indicates that the 
indicators that shape behavioral perception controls, such as self-belief, 
capital support, and technological support, have not been able to exert 
significant influence on investor intentions in stock selection. This 
means that individual investors in Bali have full control over the 
behavior that will be displayed. Whether or not there are supporting 
factors or inhibiting factors, investors will continue to invest in the 
capital market. This also confirms the opinion of Prabowo (2000) which 
states that the average investor in Indonesia is a naive and 
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unsophisticated investor, due to lack of attention to capital support and 
technology support in stock selection. 

 
The Influence of Accounting Information Quality to Investor 
Intention in Stock Selection 

On the results of the t test, it can be seen that the Quality of 
Accounting Information variable (X3) has a significant value of 0.011 
smaller than α = 0.05. This means that the third hypothesis is 
accepted, which is the quality of accounting information has an effect 
on investor's intention in stock selection. The results of this study are 
consistent with research conducted by Masrurun (2015), and 
Anggraiwan, et al (2017) who found that the quality of accounting 
information has a significant effect on investors' intentions in stock 
selection. This result is in line with research conducted by Kurniawan 
(2016) who found that accounting information has a significant positive 
effect on stock investment decisions. This indicates that investors in 
Bali are able to utilize the information available on the financial 
statements as their investment reference. The more qualified 
accounting information on the company's financial statements, it is 
more  increases the investor's confidence to choose its stock. This 
contradict the opinion of Prabowo (2000) which states that the 
financial statements have not been used optimally as a supporting tool 
of investment decision making and its use is relatively small in the 
Indonesian capital market. 

 
The Influence of Unsystematic Risk Perception on Investor 
Intention in Stock Selection 

In the results of the t test, it can be seen that the Unsystematic 
Risk Perception variable (X4) has a significance value of 0.013 smaller 
than α = 0.05. This means that the fourth hypothesis is accepted, that 
is, the unsystematic risk perceptionaffects the investor's intention in 
stock selection. The results of this study are consistent with research 
conducted by Septyanto (2013) who found that unsystematic risk 
perception influenced on investment intentions. However, the findings 
of Septyanto (2013) show a negative relationship between risk 
perceptions of intention to invest. This means that the higher the 
perception of investor risk on the issuer's stock, the lower the investor's 
investment intention towards a stock. While the results in this study, 
showed a significant positive relationship. This indicates that the 
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higher the unsystematic risk perception of investors in Bali towards a 
stock, it doesn’t reduce the investor's intention in choosing the stock 
they want. In other words, investors will keep investing despite 
knowing the risk is not systematic owned by a high company. These 
results again prove the opinion of Prabowo (2000) which states that the 
average investor in Indonesia is a naive and unsophisticated investor. 
Closing 
Conclusion 

1) Subjective norms have a significant influence on the intention of 
individual investors in Bali in the selection of stock. This indicates 
that the experience and knowledge of others such as friends, 
observers and regulators can change the attitude of individual 
investors in Bali in selection of stock to be purchased. 

2) Perceived behavioral control does not affect the intention of 
individual investors in Bali in stock selection. This means that 
individual investors in Bali have full control over the behavior that 
will be displayed. The presence or absence of supporting factors and 
constraining factors, investors will still invest in the capital market. 

3) The quality of accounting information has a significant influence on 
the intention of individual investors in Bali in stock selection. This 
indicates that investors in Bali are able to utilize the information 
available on the financial statements as their investment reference. 

4) Unsystematicallyrisk perception have a significant influence on the 
intention of individual investors in Bali in the selection of stock. 
This means that investors will continue investing despite knowing 
unsystematic risk which is owned by a company is high. 

5) This study found that individual investors, especially in Bali, are 
naive and unsophisticated, in accordance with Prabowo's (2000) 
opinion, because investors tend to look for fundamental aspects of 
issuers in their own way, such as following the investment behavior 
of others, not paying attention to supporting factors. as well as 
inhibiting factors, and ignore the unsystematic risk in choosing the 
stock that will be bought. Fortunately investors still use 
information on financial statements in making stock investment 
decisions. 

Suggestion 

1. Respondents in this study only use individual investors in Bali, so 
the results of this study are not enough to be generalized. 
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Therefore, further research should use individual investor 
respondents throughout Indonesia, and utilizing groups of investors 
on social media whose scope is very broad. In addition, the rapid 
technological developments nowdays, questionnaires can be easily 
distributed online to get answers from all investors in Indonesia. 

2. For further research, it can develop the concept of research by 
considering other variables such as gender, level of education, and 
duration of stock transactions as moderating variables that 
influence investor intentions in stock selection. The results are 
expected to further explain the interest of investors in investing and 
add a reference in science. 

3. Investors in the capital market should use appropriate and 
adequate technology and explore deeper fundamental analysis in 
stock selection rather than only being influenced by other people's 
recommendations and outstanding issues. It is expected that 
investors will behave in a rational and sophisticated manner so that 
an efficient capital market can be created in Indonesia. 
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