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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh financial literacy, 

mental accounting, dan regret aversion bias terhadap pengambilan keputusan 

investasi pada masyarakat di Kota Surabaya. Metode penelitian yang digunakan 

adalah kuantitatif dengan pendekatan survei terhadap 200 responden yang aktif 

melakukan investasi. Data dikumpulkan melalui kuesioner dan dianalisis 

menggunakan regresi linier berganda untuk mengetahui pengaruh parsial maupun 

simultan dari ketiga variabel independen terhadap keputusan investasi. 

Hasil penelitian menunjukkan bahwa financial literacy, mental accounting, 

dan regret aversion bias berpengaruh positif dan signifikan terhadap pengambilan 

keputusan investasi, baik secara parsial maupun simultan. Variabel regret aversion 

bias memiliki pengaruh paling dominan dengan nilai koefisien tertinggi. Nilai 

signifikansi untuk masing-masing variabel berada di bawah 0,05, menandakan 

penerimaan hipotesis penelitian. Selain itu, hasil uji simultan (uji F) menunjukkan 

bahwa ketiga variabel secara bersama-sama mampu menjelaskan 76,8% variasi 

keputusan investasi responden di Surabaya (Adjusted R² = 0,768). 

Implikasi dari temuan ini menunjukkan pentingnya peningkatan literasi 

keuangan, penguatan disiplin mental accounting, serta kesadaran akan bias 

psikologis dalam mengambil keputusan investasi. Saran diberikan kepada 

masyarakat, lembaga keuangan, dan pemerintah agar memperluas program edukasi 

keuangan, serta kepada peneliti selanjutnya untuk mengkaji faktor psikologis lain 

yang dapat memengaruhi perilaku investasi. 

Kata Kunci: financial literacy, mental accounting, regret aversion bias, keputusan 

investasi, behavioral finance, Surabaya. 
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ABSTRACT 

This study aims to analyze the influence of financial literacy, mental 

accounting, and regret aversion bias on investment decision-making among the 

people of Surabaya. The research method employed is quantitative, using a survey 

approach involving 200 respondents who are actively engaged in investment 

activities. Data were collected through questionnaires and analyzed using multiple 

linear regression to determine both partial and simultaneous effects of the three 

independent variables on investment decisions. 

The results indicate that financial literacy, mental accounting, and regret 

aversion bias all have a positive and significant effect on investment decision-

making, both partially and simultaneously. Regret aversion bias emerges as the 

most dominant variable, with the highest coefficient value. The significance values 

for each variable are below 0.05, confirming the acceptance of the research 

hypotheses. Additionally, the simultaneous test (F-test) shows that these three 

variables collectively explain 76.8% of the variation in investment decisions among 

respondents in Surabaya (Adjusted R² = 0.768). 

The implications of these findings highlight the importance of improving 

financial literacy, strengthening mental accounting discipline, and raising 

awareness of psychological biases in investment decision-making. 

Recommendations are provided to the public, financial institutions, and government 

to expand financial education programs, and for future researchers to examine other 

psychological factors that may influence investment behavior. 

Keywords: financial literacy, mental accounting, regret aversion bias, investment 

decision, behavioral finance, Surabaya. 
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