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ABSTRAK 

 

Tujuan – Penelitian ini bertujuan untuk menganalisis pengaruh behaviour biases: 

herding, regret aversion, mental accounting terhadap keputusan investasi 

dimoderasi oleh literasi keuangan pada pegawai Badan Pemeriksa Keuangan RI. 

Desain/metodologi/pendekatan – Penelitian ini merupakan penelitian kuantitatif 

dengan desain kuesioner dan studi literatur. Untuk survei ini, data dikumpulkan 

melalui kuesioner terstruktur dari 230 responden pegawai Badan Pemeriksa 

Keuangan Indonesia. Untuk menganalisisnya digunakan Partial Least Square (PLS) 

dengan aplikasi SMARPLS 4.0. 

Temuan – Hasil penelitian menunjukan bahwa herding tidak berpengaruh terhadap 

keputusan investasi di pegawai Badan Pemeriksa Keuangan RI; regret aversion dan 

mental accounting serta literasi keuangan berpengaruh positif dan signifikan 

terhadap keputusan investasi di pegawai Badan Pemeriksa Keuangan RI. Namun 

Literasi keuangan tidak mampu memoderasi hubungan antara bias herding, regret 

aversion, dan mental accounting terhadap keputusan investasi di pegawai Badan 

Pemeriksa Keuangan RI. 

Keterbatasan penelitian – Dalam proses pengambilan data, informasi yang 

diberikan responden melalui kuesioner terkadang tidak menunjukkan pendapat 

responden yang sebenarnya. Penelitian ini hanya dilakukan terhadap pegawai 

pemerintah di satu Instansi Negara saja, sehingga ruang lingkup penelitian hanya 

terbatas dan terfokus pada pegawai Badan Pemeriksa Keuangan RI tahun 2023. 

Jumlah variabel yang diteliti hanya terdiri dari lima variabel yaitu, behaviour 

biases: herding, regret aversion, mental accounting, literasi keuangan dan 

keputusan investasi. 

Implikasi – Hasil penelitian ini diharapkan mampu memberikan kontribusi 

konseptual untuk perkembangan ilmu dan riset dalam bidang keuangan untuk dapat 

memahami secara komprehensif mengenai pengaruh behaviour biases: herding, 

regret aversion, mental accounting terhadap keputusan investasi dimoderasi oleh 

literasi keuangan di pegawai Badan Pemeriksa Keuangan RI. 

 

Kata Kunci: Behaviour biases, Herding, Regret-aversion, Mental accounting, 

Literasi keuangan, Keputusan investasi. 

  



 

ABSTRACT 

 

 

Purpose – The purpose of the study is to analyze the influence of behavioral biases: 

herding, regret aversion, mental accounting on investment decisions moderated by 

financial literacy in employees of the Indonesian Supreme Audit Agency. 

Design/methodology/approach – The study considered a kuantitatif research 

design with questionnaire and literature study. For this survey, the data have been 

collected through a structured questionnaire from 230 employee respondents at the 

Indonesian Financial Audit Agency. To analyse uses Partial Least Square (PLS) 

with SMARPLS 4.0 have been taken into account respectively. 

Findings – The research results show that herding has no effect on investment 

decisions among employees of the Indonesian Supreme Audit Agency; regret 

aversion and mental accounting as well as financial literacy have a positive and 

significant effect on investment decisions among employees of the Indonesian 

Financial Audit Agency. however financial literacy is unable to moderate the 

relationship between herding bias, regret aversion, and mental accounting on 

investment decisions among Indonesian Financial Audit Agency employees. 

Research limitations/implications – Based on this present research finding, In the 

data collection process, the information provided by respondents through 

questionnaires sometimes does not show the respondents' true opinions. This 

research was only conducted on government employees in one State Agency, so the 

scope of the research was only limited and focused on employees of the Indonesian 

Supreme Audit Agency in 2023. The number of variables studied only consisted of 

five variables, namely, behavioral biases: herding, regret aversion, mental 

accounting, financial literacy and investment decisions. 

Implications – It is hoped that the results of this research will be able to provide a 

conceptual contribution to the development of science and research in the field of 

finance in order to comprehensively understand the influence of behavioral biases: 

herding, regret aversion, mental accounting on investment decisions moderated by 

financial literacy in the employees of the Indonesian Supreme Audit Agency. 

 

Keywords: Behaviour biases, Herding, Regret-aversion, Mental Accounting, 

financial literacy, Investment decision. 
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