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Rifda Bakhita (1909672) “Keputusan Berinvestasi Surat Berharga Syariah 
Negara (SBSN) Sukuk Ritel SR017 dan SR018”, di bawah bimbingan Prof. Dr. 
Keputusan Berinvestasi Surat Berharga Syariah Negara (SBSN) Sukuk Ritel 
SR017 dan SR018 

ABSTRAK 

Pertumbuhan jumlah investor ritel Indonesia terus meningkat dan memiliki kinerja 
stabil dan positif pada tahun 2023. Namun, jumlah investor pada surat berharga 
nasional masih relatif rendah. Mengenai hal itu, penelitian ini dilakukan untuk 
mengetahui tingkat expected return, tingkat regret aversion bias, tingkat sharia 
financial literacy serta pengaruh variabel moderasi education levels terhadap 
keputusan berinvestasi sukuk ritel SR017 dan SR018. Metode yang digunakan 
adalah kuantitatif dengan desain penelitian deskriptif kausalitas. Alat analisis yang 
digunakan adalah Partial Least Square – Structural Equation Modeling (PLS-
SEM). Subjek dari penelitian ini adalah investor sukuk ritel SR017 dan/atau SR018 
di DKI Jakarta. Hasil penelitian ini menemukan bahwa variabel expected return 
dan variabel regret aversion bias berpengaruh positif terhadap keputusan 
berinvestasi sukuk ritel. Sedangkan, variabel sharia financial literacy tidak 
berpengaruh terhadap keputusan berinvestasi sukuk ritel. Kemudian, variabel 
education levels hanya memoderasi variabel expected return saja, tidak 
memoderasi variabel regret aversion bias dan sharia financial literacy. 
Rekomendasi unntuk penelitian selanjutnya ialah menggunakan variabel lain 
seperti risk profile investor dan variabel pendapatan sebagai moderasi untuk 
mengetahui lebih lanjut mengenai tingkat keputusan berinvestasi sukuk ritel dengan 
jumlah populasi yang lebih luas. 
 
Kata Kunci: Expected Return, Regret Aversion Bias, Sharia Financial Literacy, 
Education Levels,  Sukuk Ritel, SR017, SR018 
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 ABSTRACT  

The growth of retail investors in Indonesia continues to increase and demonstrates 
stable and positive performance in 2023. However, the number of investors in 
national securities remains relatively low. In light of this, this research aims to 
understand the expected return level, regret aversion bias level, sharia financial 
literacy level, and the moderating effect of the education levels variable on the 
investment decisions of retail sukuk SR017 and SR018. The quantitative research 
method with a causal descriptive design was employed in this study. The analysis 
tool used was Partial Least Square – Structural Equation Modeling (PLS-SEM). 
The subjects of this research were retail sukuk investors of SR017 and/or SR018 in 
DKI Jakarta. The results of this study indicate that the expected return variable and 
regret aversion bias variable have a positive influence to the investment decisions 
of retail sukuk. However, the sharia financial literacy variable does not 
significantly affect the investment decisions of retail sukuk. Furthermore, the 
education levels variable only moderates the expected return variable and does not 
moderate the regret aversion bias and sharia financial literacy variables. 
Recommendations for further research is using other variables such as investor risk 
profile and income as moderation factors to gain a more comprehensive 
understanding of the investment decision-making in retail sukuk with a broader 
population. 
 
Keywords: Expected Return, Regret Aversion Bias, Sharia Financial Literacy, 
Education Levels, Sukuk Ritel, SR017, SR018  
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