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Abstract. The interbank call money market plays an essential role in the financial 

system, whereby financial institutions and banks borrow and lend funds on a 

short-term basis from each other. In Indonesia's interbank money market, it is 

necessary to dig deeper into investor profiles and their relationship to investment 

decisions. This research investigates whether 11 behavioural biases (Availability, 

Hindsight, Representativeness, Overreaction, Conservatism, An-choring Adjust-

ment, Confirmation Bias, Excessive optimism and overconfi-dence, Mental Ac-

counting, Framing Effect, and Disposition Effect) and in-vestment decisions have 

significant differences or not through gender and edu-cation perspectives. Thirty-

two (32) respondents were sampled online through a questionnaire from Indone-

sian banking companies. Data were examined and analysed by nonparametric 

Mann-Whitney statistical analysis technique using SPSS as the statistical tool. 

The data revealed significant differences between men and women with exces-

sive bias. Also, there is a significant difference be-tween Diploma bachelor's and 

master's degrees in the excessive and disposition bias. While at investment deci-

sions, there are no significant differences through gender and education perspec-

tives.  
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1 Introduction 

Traditional finance theories often base their models on the assumption that market par-

ticipants are rational and that they make decisions by maximising utility and profit. 

However, this assumption has been questioned by the emergence of behavioural finance 

1 2, a field that incorporates psychological insights into financial deci-sion-making pro-

cesses 3. In the interbank call money market, an integral part of the financial system 

where banks lend and borrow short-term funds to meet their liquidity needs 4, under-

standing the role of behavioural biases in decision-making becomes particularly crucial 

5. These decisions significantly impact the efficiency and stability of the financial sys-

tem, making it essential to scrutinise the driving factors behind them. The Indonesian 
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interbank money market is a vital component of the financial system, which plays a 

role in facilitating the lending of funds between financial institutions and banks in In-

donesia. In this market, investment decisions made by investors significantly impact 

market liquidity, interest rates, and overall financial system stability 6. Previous studies 

have identified factors influencing in-vestment decisions in the interbank money mar-

ket, such as economic factors, monetary policy, and regulations 7. However, there still 

needs to be more in-depth re-search on investor profiles and how individual factors, 

such as demographic characteristics 8, financial knowledge 9, investment experience 

10, and risk preferences 11, relate to investment decisions in Indonesia's interbank 

money market. In addition, behavioural biases, such as availability, hindsight, repre-

sentativeness, overreaction, conservatism, anchoring and adjustment, confirmation 

bias, excessive optimism and overconfidence, mental accounting framing effect and 

disposition bias 5, have influenced financial decision-making processes profoundly.  

Investment behaviours have been studied across various demographic factors, in-clud-

ing gender 12 and level of education 13. Both genders had varying preferences in mak-

ing similar decisions 14. Education also plays a significant role in investment decisions. 

A study 10 found that education significantly affects investment decisions. As such, it 

is crucial to consider them, as well as demographic factors such as gender and educa-

tion, to gain a comprehensive view of behavioural influences on investment decisions 

in this market. However, while research has been done on be-havioural biases and the 

interbank money market separately, only some have combined the two to analyse the 

impact of behavioural biases on decisions in the interbank call money market, espe-

cially within the Indonesian context. This study bridges these gaps, providing new in-

sights that may contribute to more effective regulato-ry practices and financial stability. 

Thus, this paper aims to answer the following research questions:  

1. Are there significant differences in investment decisions based on a gender and ed-

ucational perspective? 

2. Are there significant differences in behavioural bias based on gender and educa-

tional perspective? 

2 Method 

Research Design  

This type of research is quantitative and conducted as part of primary research. The 

questionnaire was structured in this study, and respondents were given several choices. 

Therefore, two scales are used in this questionnaire: the nominal scale and the interval 

scale. The interval scale used to measure each variable in this study is the Likert scale 
15, which means strongly agree, agree, neutral, disagree, and strongly disagree. 

Sample  

The target population in this study is treasury officers in banks, including the Forex, 

Money Market, Securities and Derivatives trading, and structured product divisions, 
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who understand the investment and have at least one year of work experience in the 

interbank call money market. A sample of 32 treasury dealers was taken from various 

banking companies in Indonesia. The selection of treasury dealer officials was based 

on cost considerations and ease of obtaining data, as well as limiting the characteristics 

of the data. Samples were taken as non-probability using a purposive sampling tech-

nique 16. This technique takes samples from the population based on specific criteria. 

In this case, the samples taken were treasury dealer officials at banking companies in 

Indonesia for two weeks, from April 17 to May 3, 2023.  

Data collection technique 

Method of collecting data with a questionnaire, ensuring confidentiality and ano-

nymity of respondents, providing clear instructions, and designing relevant and struc-

tured questions to obtain accurate and valuable data for research. The survey method 

uses an electronic questionnaire using Google Forms. 

Data analysis technique 

The collected data will be analysed using statistical methods, primarily through the 

Mann-Whitney U test, a nonparametric test that compares differences between two in-

dependent groups when the dependent variable is ordinal or continuous but not nor-

mally distributed. In this case, the Mann-Whitney U test will investigate differences in 

behavioural biases and investment decisions between groups, such as male vs. female 

decision-makers or decision-makers with varying education levels. The analysis will 

be performed using the SPSS 20 software, a widely used tool for statistical analysis in 

social science research. 

The parametric statistical method uses a t-test with several terms to analyse the two-

sample test. However, if one of the conditions is not met, the t-test must be replaced 

with a nonparametric statistical test used explicitly for two free samples 17. 15 states that 

two formulas are used for testing. Both formulas are used in the calculations because 

they will be used to find out which U (Mann-Whitney) price is minor. The smaller U 

value is used for testing and comparing with the U table. The formulation is as follows: 

M1 = (m1.m2) + ((m1. (m1+1))/2) - L1 dan M2 = (m1.m2) + ((m2. (m2+1))/2) – L2 

Information: 

m1 = number of samples 1     m2 = number of samples 2 

M1 = Number of ranks 1     M2 = sum of rank 2 

L1 = number of ranks in sample m1 L2 = number of ranks in the sample m2 

This research design, combining archival data analysis with survey methodology and 

utilising the Mann-Whitney U test for data analysis, will provide a robust framework 

to investigate the difference between behavioural biases and investment decisions based 

on gender and education in the Indonesian interbank call money market. Decision Cri-

teria:  

 If the probability (Asymp. Sig) ≥ 0.05, then Ho is accepted.  

 If the probability (Asymp. Sig) < 0.05, then Ho is rejected. 
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3 Results & discussions 

3.1. Descriptive statistics 

The purpose of doing descriptive analysis is to determine the characteristics of each 

research variable. This section will explain the aspects of the data obtained. 

 
Table 1. Respondent Profile 

Profile Men Women Not to answer 

Sex 69% 31% - 

Education Diploma (bachelor’s degree) Master’s degree Doctor (PhD) 

 59.40% 40.6% - 

Investment De-

cision 

65% agree 31.3% strongly 

agree 

3.1% Neutral 

 

At this point, a descriptive statistical analysis of the recorded profiles of 32 respond-

ents was performed. By gender, the number of male respondents was higher than that 

of female respondents. For example, Table 1 shows that male respondents accounted 

for 69% (22 respondents), while female respondents accounted for 31% (10 respond-

ents). By education, respondents were divided into two categories: For example, the 

results in Table 1 show that respondent's profile by education is 59.4% Diploma – bach-

elor’s degree, and 40.6% master’s degree. Mostly, questions about investment decisions 

are aligned with investors' investment goals. Results show that 65% of the respondents 

agree with their investment decisions, 31,3% agree with their investment decisions, and 

3.1% are neutral with their investment decisions. 

 

3.2. Results of the Test on Differences in Investment Decisions with Perceptions 

of Gender (Sex) and Education 

 

The results in Table 2 show no significant difference in investment decision-making 

based on male and female gender. The results of the Mann-Whitney test prove that there 

is no significant difference between men and women in terms of making investment 

decisions. This is evidenced by the Asymp value. Sig. (2-tailed) 0.492 > 0.05, then Ho 

is accepted. These results are consistent with the research 18  that gender and sex do not 

affect investment decisions but differ with results 19. 

 

Table 2. Results Test Investment Decision with Perception of Gender (Sex) 

and Education 
Test Statisticsa Sex Education 

Mann-Whitney U 96.000 115.500 
Wilcoxon W 151.000 305.500 

Z -.686 -.370 

Asymp. Sig. (2-tailed) .492 .711 
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The results in Table 2 show no significant difference between those with bachelor's and 

master's degrees in making investment decisions in Indonesia's interbank money mar-

ket. The results of the Mann-Whitney test prove that there is no significant difference 

between bachelor's and master's degrees in making investments. The Asymp value ev-

idence this results Sig. (2-tailed) 0.711 > 0.05, then Ho is accepted. This result differs 

from 20, which shows that educational background significantly affects decision mak-

ing. 

 

 

3.3. Behavioral Bias in Gender and Education Perspective 

Based on Table 3 below, there is a significant difference between men and women 

in the excessive bias. In contrast, for other biases, there is no difference in either male 

or female gender in the interbank money market in Indonesia. The Asymp value evi-

dence results in excessive bias. Sig. (2-tailed) 0.018 < 0.05, then Ho is rejected.  

 

Table 3. Results Behavioural Biases on Gender (Sex) and Education. 
Test Statisticsa Availability Hindsight Representative-

ness 
Overreaction Conservatism Anchoring 

Adjustment 

Asymp. Sig. (2-tailed) Sex .386 .502 .077 .603 .371 .469 
Asymp. Sig. (2-tailed) Education .921 .574 .127 .667 .486           .898 

Test Statisticsa Confirmation Excessive Mental  
Accounting 

Freeming  
Effect 

Disposition 

Asymp. Sig. (2-tailed) Sex .066 .018 .122 .237 .576 
Asymp. Sig. (2-tailed) Education .563 .040 .287 .940 .028 

 

Differences in the level of excessive bias between men and women can be caused by 

various factors, which include social, psychological, and cultural differences. Social 

and cultural factors, specific cultures and social norms can influence individual behav-

iour and attitudes toward excessive bias. Based on Table 3, there is a significant differ-

ence between Diploma bachelor’s and master’s degrees in the excessive and disposition 

bias with significance 0.04 and 0.028. In contrast, for other biases, there is no difference 

in either a bachelor's or master's degree in the interbank call money market in Indonesia. 

Differences in excessive and dispositional bias at each level of education can be caused 

by financial knowledge and education, analytical and critical skills, access to infor-

mation and resources, and awareness and self-awareness. 

4 Conclusion 

This study showed significant differences between men and women with excessive 

bias. In addition, there is a significant difference between bachelor's and master's de-

grees regarding excessive and disposition bias. When making investment decisions, 

there were no significant differences in gender and education level. Suggestions and 

implications for the government regarding gender and education in investment deci-
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sion-making in interbank money markets include increasing financial awareness, en-

couraging financial inclusion, inclusive financial education pro-grams, training, men-

toring support, and better research and data collection to formulate better policies. 

 

Acknowledgement 
The authors warmly thank the reviewers for their constructive comments 

References 

1. Ricciardi, V. & Simon,  helen k. What Is Behavioral Finance? Business, Educ. 

Technol. J. fall (2000) doi:10.1002/9780470404324.hof002009. 

2. Thaler, R. H. Advances in behavioral finance. Adv. Behav. Financ. 2, 1–694 

(2005). 

3. Kahneman, D. & Tversky, A. An Analysis of Decision Under Risk. J. Econom. 

Soc. 47, 263–291 (1979). 

4. Yusgiantoro, B. & Raymond, A. Struktur Jaringan Pasar Uang Antar Bank ( 

PUAB ) Rupiah. OJK Staff Pap. (2016). 

5. Pompian, M. M. Behavioral finance and wealth management: How to build 

investment strategies that account for investor biases. Behavioral Finance and 

Wealth Management: How to Build Investment Strategies That Account for 

Investor Biases (2011). doi:10.1002/9781119202400. 

6. Bank Indonesia. Bank Indonesia : Membangun Pasar Uang Modern dan Maju 

di Era Digital. Bluepr. Pengemb. Pasar Uang 2025 1–67 (2020). 

7. Maulidya, C. Analisis Pasar Uang Antar Bank. J. Ekon. Pembang. 10, 56–69 

(2012). 

8. Agyei, P. M., Manu, F. & Coffie, S. Positioning strategies for B2B service 

markets. Ind. Mark. Manag. 106, 405–419 (2022). 

9. Febriansyah, W., Purwidianti, W., Astuti, H. J. & Utami, R. F. Pengaruh 

pengetahuan , pengalaman dan financial satisfaction terhadap keputusan 

investasi : Gender sebagai variabel moderasi. 3369–3380 (2023). 

10. Subagio, H., Satoto, S. H. & Ediningsih, S. I. the Effect of Investment 

Education and Investment Experience on Investment Decision With Financial 

Knowledge As Intervening Variable. Russ. J. Agric. Socio-Economic Sci. 99, 

143–150 (2020). 

11. Srijanani, D. & Vijaya, T. A study on impact of gender in investment decisions. 

J. Manag. Res. Anal. 5, 161–165 (2020). 

12. Jamil, S. A. & Khan, K. Does gender difference impact investment decisions? 

Evidence from Oman. Int. J. Econ. Financ. Issues 6, 456–460 (2016). 

13. Kristina, A. T., Hadi, S. P. & Wijayanto, A. Milenial Dalam Berinvestasi di 

Masa Pandemi Covid-19 (Studi Pada Komunitas Investor Tjuanmuda). J. Ilmu 

Adm. Bisnis 11, 666–673 (2022). 

Behavioural Biases and Investment Decisions through Gender and Education Perspectives             35



 

 

 

 

14. Susanto, B., Afif, N., Maharani, B., Yuliani, N. L. & Aziz, M. R. A. Gender 

Differences, Framing, and Responsibility in Investment Decision-Making: An 

Experimental Study. J. Account. Invest. 24, 137–154 (2022). 

15. Sugiyono. Metode Penelitian Kuantitatif, Kualitatif, dan R&D. (ALFABETA, 

CV, 2017). 

16. Malhotra, N. K. & Birks, D. F. Marketing Approach: An Applied Approach. 

Pearson Education Limited (2015). 

17. Corder, G. W. & Foreman, D. I. Nonparametric Statistics A Step by step 

Approach. (Wiley, 2014). 

18. Nggadas, M. V. & Candraningrat, I. R. Pengaruh Faktor Demografi Dan 

Literasi Keuangan Terhadap Keputusan Investasi Saham. Bul. Stud. Ekon. 28, 

15 (2023). 

19. Istiadi, W. Pengaruh Behavioral Finance Dalam Pengambilan Keputusan 

Investasi Beresiko (Studi Eksperimen Pada Mahasiswa Jurusan Manajemen 

Konsentrasi Keuangan FEB-UB). J. Chem. Inf. Model. 01, 1689–1699 (2017). 

20. Aryani, S. Faktor-Faktor yang Mempengaruhi Keputusan Investasi Dari 

Mahasiswa Dengan Latar Belakang Pendidikan Yang Berbeda Studi Kasus di 

Bandung. J. Rekayasa Sist. Ind. 5, 101 (2018). 

 

Open Access This chapter is licensed under the terms of the Creative Commons Attribution-NonCommercial 4.0 International License
(http://creativecommons.org/licenses/by-nc/4.0/), which permits any noncommercial use, sharing, adaptation, distribution and
reproduction in any medium or format, as long as you give appropriate credit to the original author(s) and the source, provide a link to
the Creative Commons license and indicate if changes were made.
        The images or other third party material in this chapter are included in the chapter's Creative Commons license, unless indicated
otherwise in a credit line to the material. If material is not included in the chapter's Creative Commons license and your intended use is
not permitted by statutory regulation or exceeds the permitted use, you will need to obtain permission directly from the copyright holder.

36             S. C. Simamora et al.

http://creativecommons.org/licenses/by-nc/4.0/

	Behavioural Biases and Investment Decisions through Gender and Education Perspectives in Indonesia Interbank Call Money Market



