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ABSTRACT

Raudatul Jannah, Investor Behavior in Forex Trading Investment Decision-
Making: A Study of the Baby Gold Community in Banjarmasin. Asrid Juniar
(Supervisor).

Keywords: Behavioral finance, financial literacy, overconfidence, herding, risk
tolerance, risk perception, investment decisions, forex trading

The development of digital technology and easy access to trading platforms
have driven increased public interest in investing in FOREX trading. However,
forex trading carries a high level of risk, so investors’ investment decisions are
influenced not only by rational factors but also by psychological and cognitive
factors. Many novice investors experience losses due to a lack of understanding
of risk and behavioral tendencies influenced by psychological biases. Therefore,
it is important to understand the factors that influence investor behavior in
making investment decisions.

This study aims to analyze the influence of overconfidence, herding, risk
tolerance, and risk perception on investor behavior in forex trading investment
decisions, as well as to examine the role of financial literacy as a moderating
variable. The study was conducted in the Baby Gold community in Banjarmasin
using a quantitative approach. Data were obtained through questionnaires
distributed to community members and analyzed using the SEM-PLS method.

The results show that overconfidence, herding, risk tolerance, and risk
perception had a positive and significant effect on investor behavior in forex
trading investment decisions. Furthermore, financial literacy has been shown to
moderate the relationships among herding, risk tolerance, risk perception and
investment decisions, but not the influence of overconfidence on investment
decisions. These findings indicate that psychological factors and risk perception
played a significant role in shaping investor behavior. Therefore, improving
financial literacy is necessary to enable investors to make more rational and
measured investment decisions in forex trading.

Banjarmasin, April 30, 2026
Approved by:
Head of Lagguage Center

NIP. 197710232001122003
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ABSTRAK

Raudatul Jannah, Perilaku Investor Dalam Pengambilan Keputusan Investasi di
Trading Forex Studi pada Komunitas Baby Gold di Banjarmasin. Asrid Juniar
(Pembimbing).

Perkembangan teknologi digital dan kemudahan akses platform perdagangan
telah mendorong meningkatnya minat masyarakat terhadap investasi pada Trading
FOREX. Meskipun demikian, aktivitas trading forex memiliki tingkat risiko yang
tinggi sehingga keputusan investasi investor tidak hanya dipengaruhi oleh faktor
rasional, tetapi juga oleh faktor psikologis dan kognitif. Banyak investor pemula
mengalami kerugian karena kurangnya pemahaman mengenai risiko serta
kecenderungan perilaku yang dipengaruhi oleh bias psikologis. Oleh karena itu,
penting untuk memahami faktor-faktor yang memengaruhi perilaku investor dalam
mengambil keputusan investasi.

Penelitian ini bertujuan untuk menganalisis pengaruh overconfidence,
herding, risk tolerance, dan risk perception terhadap perilaku investor dalam
pengambilan keputusan investasi pada trading forex, serta menguji peran financial
literacy sebagai variabel moderasi. Penelitian dilakukan pada komunitas Baby Gold
di Banjarmasin dengan menggunakan pendekatan kuantitatif. Data diperoleh
melalui penyebaran kuesioner kepada anggota komunitas dan dianalisis
menggunakan metode SEM-PLS.

Hasil penelitian menunjukkan bahwa overconfidence, herding, risk tolerance,
dan risk perception berpengaruh positif dan signifikan terhadap perilaku investor
dalam pengambilan keputusan investasi trading forex. Selain itu, financial literacy
terbukti mampu memoderasi hubungan antara herding, risk tolerance, dan risk
perception terhadap keputusan investasi, namun tidak mampu memoderasi
pengaruh overconfidence terhadap keputusan investasi. Temuan ini menunjukkan
bahwa faktor psikologis dan persepsi risiko memiliki peran penting dalam
membentuk perilaku investor. Oleh karena itu, peningkatan literasi keuangan
diperlukan agar investor dapat mengambil keputusan investasi secara lebih rasional
dan terukur dalam aktivitas trading forex.

Kata kunci: Behavioral finance, financial literacy, overconfidence, herding, risk
tolerance, risk perception, keputusan investasi, trading forex.
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