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Abstract
This study aims to determine the effect of emotional intelligence of investors in reducing bias tendency when making decisions. In particular, this study will reveal the influence of each emotional intelligence factor on the bias faced by investors in making investment decisions. Logistic regression method is used to test all independent variables with dependent variable of each of the studied bias and see whether the decision is taken bias or not. 158 respondents were collected to be sampled in this study.

The findings of this study indicate that not all emotional intelligence factors significantly influence the decline in bias tendency faced by investors. Some of the emotional intelligence factors detected in this study are self-management, motivation, and empathy. While other intelligence factors such as self-awareness, and relationship management are not enough evidence has a significant influence in reducing bias tendencies.
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1. Introduction
"To invest successfully a lifetime does not require a stratospheric IQ, unusual business insights, or inside information. What’s needed is a sound intellectual framework for making decisions and the ability to keep emotions from corroding that framework. You must supply the emotional discipline". (Warren Buffet)

The stock market is an arena full of uncertainty. The volatility of stock prices makes conditions in the market very unpredictable and often affects the investor's emotional stability. According to Charles & Kasilingam (2014), emotion is a major psychological aspect affecting the rationality of successful investor investment decisions. Intense emotion causes rationality to be more limited because emotions obscure judgment judgments (Kaufman, 1999). The blurring of judgments is what causes bias in decision making. 
Behavioral bias in decision making is considered an irrational investor behavior. This kind of behavior can cause serious problems such as loss of social welfare of investors (Jhandir & Elahi, 2014). Baker et. Al (2002) states that by understanding the psychological bias on the mistakes of investors and taking appropriate corrective action will reduce its impact on investment returns. Efforts should be made to reduce bias in investment decisions. Emotions and biases are inseparable in the decision making process (Tanvir 2016). Winter & Kuiper (1997) argue that individuals differ from each other in terms of how they trigger emotions, how emotions are transformed into useful information, and how they avoid the dominating emotions that might occur. Therefore, emotional stability is required in making investment decisions. 
In decision making process, Pompian (2006) divides into two types of biases; cognitive biases and emotional biases. Cognitive bias is deviation or error in the decision making process, because of some factors include faulty reasoning, better information, and advice that can correct decision. While errors in judgment caused by the neglect of the fact and tend to use emotions to guide decision making process called emotional bias.
Since emotion is one of the most psychological aspects that influence in making decisions, that is important for the investor to deal with their emotion in facing market situations. Uncertainty in the market can affect the stability of the emotions of investors, so investors are able being dominated by their emotions when making decisions. Without having emotional balance, investors will commit emotional investment decisions that can make the decision to become not optimal. 
Emotional intelligence is the ability to recognize the emotions of self and others and can differentiate and label appropriate feelings that arise, so that emotional information can be used to guide thinking and behavior (Hadi, 2017). Through emotional intelligence, the person can put his emotions on the right portion, thus helping the person in achieving success in all aspects of life (Wardani, 2010). Concerning this problem, this study uses emotional intelligence to measure the investor's emotional stability and see the biased tendency in making investment decisions among early investor in Indonesia.

2.Literature Review
2.1 Short Previous Study
A study conducted by Baker and Nosfinger (2002), tried to explore the psychological biases that are in the process of decision-making by investors. In this study later add suggestions for future research to further explore other areas of psychology to address bias in the financial decision such as experience, education level, personality, and intelligence of the investor.
In Indonesia, there is some research done with regards to behavioral bias in investment decisions. Noviana (2016) conducted a study to test the effect of different educational backgrounds to bias the decision on the investor in Indonesia. The differences educational background of senior high school education refers science and social major. The results of this study indicate that despite the formal education of investors still tend to bias investment decision. The results of this study indicate that despite the formal education of investors still tend to bias investment decision. Research on the bias in decision making was also made by Sinaga (2016). In his study, Sinaga examines the behavior biases of investors that include overconfidence, herding, regret aversion, gambler's fallacy, representativeness, anchoring, cognitive dissonance, hindsight, and risk preferences by cultural differences as the determining factor. The results shown in this study is there is no significant influence on the cultural differences were seen with ethnic backgrounds with the financial decision making process. Another result shows only Batak ethnic that has a negative effect on the emergence of hindsight bias.
Ameriks, Wranik and Salovey (2009) tried to link the emotional intelligence to determine the behavior of investors. By using the sample of 401k investors, this study used MSCEIT (Mayer-Salovey-Caruso Emotional Intelligence Test) as a measure of emotional intelligence. This study also uses characteristic, personality, and impulsiveness in investment decisions. The results indicate that there is significant influence with Emotional Intelligence, while two other psychological aspects, characteristics and impulsiveness effect on investment behavior in some, but not all, areas examined.
Tanvir and Ahsan (2016) is about to find the influence of emotional intelligence in the decision making process of investors. Using the five dimensions of Goleman's Emotional Intelligence, the results show that self-awareness is an important part of the dominant influence investor decisions. Instead, the relationship-management relationship has no significant effect on investor decisions. Ezadinea and Fathi (2011) tried to measure the performance of the portfolio and the risk managed by stakeholders when emotions Emotional Intelligence. The results showed emotional intelligence is the variable's effect on portfolio performance enhancement stakeholders. 
Bethards (2010) conducted a study to determine the correlation of emotional intelligence and representativeness bias, mental accounting and aversion to losses. Overall, the results of this study did not reveal a significant correlation with emotional intelligence or its components. The results also determined that female struggling with the overall representativeness bias and at the item level to a greater extent than the male subject. Suggestions for future research aimed to explore further in considering the influence of emotional intelligence on the bias that often struggled by investors.
Based on the literature review, some investors are still struggling with bias when making decisions in various situations. Previous research has sought to link various external factors such as educational level, culture, investment experience and internal factors such as personality to see the tendency of investors in the face of bias. Several other studies have tried to link the emotional intelligence factor when making decisions. This research will try to refer research from Tanvir and Ahsan (2016) to see the effect of every factor of emotional intelligence in investment decision making. The difference in this study with previous research is that this study tries to see the effect of emotional intelligence more specifically into the bias caused by emotional influences called emotional bias including endowment bias, self-control bias, optimism bias, loss aversion bias, and regret aversion bias. Meanwhile, the measurement of the emotional intelligence level of investors will use the five dimensions of emotional intelligence by Goleman (1996), namely self-awareness, self-management, motivation, empathy, and relationship management.

2.2 Conceptual Framework
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Figure 1 Theoretical Framework Diagram

Emotional intelligence is associated with the emotional control that arises in every situation. With the emergence of this emotional intelligence, investors are expected to control the emotions arising from uncertainty that occurs in the stock market, so it is not dominated by emotions when making investment decisions.
In this research will be conducted research on the influence of emotional intelligence of investors in the face of bias in investment decisions, especially biases caused by emotions which are emotional bias In this study, respondent demographic factors will be considered as control variables includes gender, age and investment experience.

2.3 Hypothesis
Based on the theoretical framework above, the following hypothesis in this research are:
Hypotheses 1
H01 : Self Awareness does not significantly affect Emotional Bias* in investment decision.
Ha1 : Self Awareness significantly affect Emotional Bias* in investment decision.

Hypotheses 2
H02 : Self Management does not significantly affect Emotional Bias* in investment decision.
Ha2 : Self Management significantly affect Emotional Bias* in investment decision.

Hypotheses 3
H03 : Motivation does not significantly affect  Emotional Bias* in investment decision.
Ha3 : Motivation significantly affect  Emotional Bias* in investment decision.

Hypotheses 4
H04 : Empathy does not significantly affect  Emotional Bias* in invesstment decision.
Ha4 : Empathy significantly affect  Emotional Bias* in invesstment decision.

Hypotheses 5
H05 : Relationship Management does not significantly affect Emotional Bias* in investment decision.
Ha5 : Relationship Management significantly affect Emotional Bias* in investment decision.
*(Will be tested on each of the emotional biases includes endowment bias, self control bias, optimism bias, loss aversion bias, and regret aversion bias).

3. Data and Methodology
3.1 Research Variables
Variables used in this study are as follows.
1.  Dependend variable, which is investment decision consists of two categories:
a. Bias (coded 1)
b. Not Bias (coded 0)
2. Independend variables, consisting of 5 variables of emotional intelligence:  
	· Self Awareness (X1)
a. High, with code 1			
b. Low, with code 0
· Self Management (X2)
a. High, with code 1
b. Low, with code 0
· Motivation (X3)
a. High, with code 1
b. Low, with code 0
	· Empathy (X4)
a. High, with code 1
b. Low, with code 0
· Relationship Management (X5)
a. High, with code 1
b. Low, with code 0



3. Controlling Variable, consisting of 3 variables of demographic data:
	· Gender (X6)
a. Male, with code 1
b. Female, with code 0 

· Age (X7)
a. 17-21 years, with code 1
b. 22-26 years, with code 2
c. 27-31 years, with code 3
d. >31 years, with code 4

	· Investment Experience (X8)
a. < 1 year, with code 1
b. 1-5 years, with code 2
c.  > 5 years, with code 3



3.2 Data Collection Method
This research is a cross sectional study. The data used in this study is primary data taken from respondents who fill out the online questionnaire distributed on the CMIL site (Capital Market and Investment Laboratory) at http://cmilsbmitb.net in the period of about 4 to 5 weeks. The questionnaire used to collect data was a composite of the emotional intelligence measurement questionnaire from Goleman (1996) adapted from Tanvir and Ahsan (2016), while the determination of emotional bias tendency was adapted from Pompian (2006). The technique of determining the sample is taken by purposive sampling with the target respondents who have had experience investing in the stock market at least <1 year. 
The questionnaire contains three parts. The first part is about the general information of respondents; the second part will contains 20 statements to measure the level of emotional intelligence. The final parts contain 10 question scenarios that condition respondents in specific situations to identify whether they are struggling with the intended biases when making decisions.
The validity test was conducted using Product Moment Pearson Correlation on software SPSS 22. With the significance level of correlation coefficient 0.05 and total sample (n) = 158, then the R table is 0.156. The questionnaire is valid since the value of each questionnaire is greater than the value of r table. 
The reliability test was conducted by using Cronbach Alpha statistical test. The data is reliable if the value of Cronbach Alpha > 0.60. After reliability test, cronbach alpha value for emotional intelligence variable (X) more than 0,60, which means that data is consistent by respondent so that hypothesis analysis process can be continued. For variable bias of investment decision (Y), cronbach alpha value is 0.174 which means very low. This result starts from the inconsistency of respondents in filling out the answers indicating the respondent facing the bias. Because the purpose of this study is indeed about the bias, the respondents have different perspectives in answering questions that produce very low cornbach alpha value.

3.2 Data Analysis Method 
After collect the data, then this research used binary logistic regression to find out the relationship between dependent variable and independent variable. Binary logistic regression analysis is used to explain the relationship between response variable (Y) in the form of dichotomic / binary data with predictor variable (X) in the form of interval and or categorical data (Hosmer and Lemeshow, 2000). The dependent variable is the emotional bias in the investment decision, and the independent variable is the five dimensions of emotional intelligence. The model specifications are:



Where
	= Logistic Probability
B0	= Constanta				B5 = Coefficient of Relationship Manageme	nt
B1	= Coefficient of Self Awareness		B6 = Coefficient of Gender
B2	= Coefficient of Self Management	B7 = Coefficient of Age
B3	= Coefficient of Motivation		B8 = Coefficient of Investment Experience
B4	= Coefficient of Empathy				

3.3 Hypothesis Testing 
Hypothesis testing will be conducted by looking at the significant value in the table variable in equation of logistic regression. If the value is significant (p-value) < 0.05, then H0 is rejected. If the value is significant (p-value) > 0.05, then H0 can’t be rejected.

4. Analysis and Result
4.1 Demographic Data of Respondend 
There are 158 respondents who meet the criteria to be samples in this study. The majority of respondents are female investors, but the proportion of female and male investors in this study is still balanced by 51.90% and 48.10%, respectively. By age, the majority of respondents 58.23% of the total respondents had a very young age of 17-21 years. While in the investment experience, the majority of respondents (64.56%) have experience of investing shares <1 year this means that the majority of samples from this research is early investor in Indonesia. For more details, here the following table:
	
	
	Total
	%

	Gender
	Male
Female
	76
82
	48,10%
51,90%

	Age
	17-21 Years
22-26 Years
27-31 Years
> 31 Years
	92
34
16
16
	58,23%
21,51%
10,13%
10,13%

	Investment Experience
	<1 Years
1-5 Years
>5 Years
	102
45
11
	64,56%
28,48%
6,96%


Demographic Data of Respondends







Table 4.1 Demographic Data


4.2 Emotional Intelligence Data of Respondend 
The independend variable (emotional intelligence) is measured through an online questionnaire with each of the four statement items representing each variable. Based on the data obtained, the following descriptive statistics for emotional intelligence of total respondents:
	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	Self_Awareness
	158
	4,00
	18,15
	11,9839
	2,67806

	Self_Management
	158
	4,00
	16,65
	10,7029
	2,49699

	Motivation
	158
	4,66
	16,85
	12,4001
	2,41457

	Empathy
	158
	4,00
	17,31
	9,9844
	2,87038

	Relationship_Management
	158
	4,00
	16,31
	10,9806
	2,59806

	Valid N (listwise)
	158
	
	
	
	



Table 4.2 Descriptive Statistic of Emotional Intelligence

Furthermore, to see the respondent's emotional intelligence level, it is determined by each of the mean values. If the total value of each intelligence variable ≥ average value then considered as high emotional intelligence.  If the total value of each intelligence variable < average value then considered as low emotional intelligence. 

Emotional Intelligence Level of Respondends




Figure 2 Emotional Intelligence Level

Based on the figure above, for self awareness, 84 respondents (53%) have a high level of intelligence, while 74 (46,84%) other respondents have a low level of intelligence. For self management, 88 respondents (55,70%) have a high level of intelligence, while 70 other respondents (44,31%) have a low level of intelligence. For motivation 82 respondents (51,90%) have high intelligence level, while 76 other respondents (48,10%) have low intelligence level. For empathy, 89 respondents (56,33%) have high intelligence level, while 69 respondents (43,67%) have low intelligence level. Last for Relationship Management 75 respondents (47,47%) have a high level of intelligence, while 83 other respondents (52,53%) have a low level of intelligence.




4.3 Regression Logistic Analysis

	Table 4.3.Case Processing Summary

	Unweighted Casesa
	N
	Percent

	Selected Cases
	Included in Analysis
	158
	100,0

	
	Missing Cases
	0
	,0

	
	Total
	158
	100,0

	Unselected Cases
	0
	,0

	Total
	158
	100,0



The table above shows that the total data of respondents is N = 158 and analyzed with 100% without any missed. Then further data is processed by each dependend variable (Y).

4.3.1 Analysis Result of Emotional Intelligence’s Factors on Endowment Bias
To see which independent variables that significantly affect the dependent variable, it can be determined through the significant value of each independent variable which can be seen in table 4.3.1.1 below:

Table 4.3.1.1 Variables in the Equation

	
	B
	Wald
	Sig.
	Exp(B)

	
	
	
	
	

	Step 1a
	
Self_Awareness(1)
	
-,164
	
,134
	
,714
	
,849

	
	Self_Management(1)
	-,879
	4,654
	,031*
	,415

	
	Motivation(1)
	,174
	,159
	,690
	1,189

	
	Empathy(1)
	,446
	,998
	,318
	1,562

	
	Relationship_Management(1)
	,196
	,180
	,672
	1,217

	
	Gender(1)
	-,360
	,823
	,364
	,697

	
	Age
	
	8,230
	,041*
	

	
	Age(1)
	-,636
	,690
	,406
	,530

	
	Age(2)
	1,051
	1,388
	,239
	2,861

	
	Age(3)
	,169
	,032
	,857
	1,185

	
	Investment_Experience
	
	,419
	,811
	

	
	Investment_Experience(1)
	-,723
	,360
	,548
	,485

	
	Investment_Experience(2)
	-,542
	,212
	,645
	,582

	
	Constant
	2,099
	2,950
	,086
	8,156


* significant at 5% 
**significant 10%

· Hypothesis Testing:
	Variable
	Sig
	Result 

	Self Awareness
	0,714
	Not Significant,  can not reject H0

	Self Management
	0,031
	Significant, Rejected H0

	Motivation
	0,690
	Not Significant,  can not reject H0

	Empathy
	0,318
	Not Significant,  can not reject H0

	Relationship Management
	0,672
	Not Significant,  can not reject H0


Table 4.3.1.2 	Hypothesis Testing

At a significance level of 5%, only the value of self-management has a significance value <0.05, and then H0 is rejected. It means that self management has a significant effect on endowment bias in investment decisions. The regression coefficient () in the self-management variable is -0,879 (negative). It is indicates a negatively effect. This shows that respondents with respondend with high self-management are less biased. All variable controls have value > 0.05 which means insignificant to this bias in decision.
Based on the results in the table 4.3.1 above, the self-management variable has an Odds Ratio (Exp β) of 0.415. This means that the tendency to face endowment bias in investors with high self-management is 0.415 times smaller than those with low self-management. 

4.3.2 Analysis Result of Emotional Intelligence’s Factors on Self Control Bias
To see which independent variables that significantly affect the dependent variable, it can be determined through the significant value of each independent variable which can be seen in table 4.3.2.1 below:
Table 4.3.2.1 Variables in the Equation

	
	B
	Wald
	Sig.
	Exp(B)

	
	
	
	
	

	Step 1a
	
Self_Awareness(1)
	
,250
	
,332
	
,565
	
1,284

	
	Self_Management(1)
	-,229
	,332
	,565
	,795

	
	Motivation(1)
	,099
	,056
	,813
	1,104

	
	Empathy(1)
	,092
	,043
	,835
	1,096

	
	Relationship_Management(1)
	,204
	,199
	,656
	1,227

	
	Gender(1)
	,762
	3,869
	,049*
	2,143

	
	Age
	
	3,343
	,342
	

	
	Age(1)
	,891
	1,852
	,174
	2,437

	
	Age(2)
	,657
	,897
	,344
	1,929

	
	Age(3)
	-,150
	,040
	,841
	,861

	
	Investment_Experience
	
	,667
	,716
	

	
	Investment_Experience(1)
	-,030
	,002
	,968
	,970

	
	Investment_Experience(2)
	,327
	,195
	,659
	1,386

	
	Constant
	-,338
	,192
	,661
	,713


* significant at 5% 
**significant 10%

· Hypothesis Testing:
	Variable
	Sig
	Result 

	Self Awareness
	0,565
	Not Significant,  can not reject H0

	Self Management
	0,565
	Not Significant,  can not reject  H0

	Motivation
	0,813
	Not Significant,  can not reject  H0

	Empathy
	0,835
	Not Significant,  can not reject  H0

	Relationship Management
	0,656
	Not Significant,  can not reject H0



Table 4.3.2.2 Hypothesis Testing

At a significance level of 5%, all variables independend have significant value > 0.05, and then H0 can not be rejected. It  means that no one of emotional intelligence variable has a significant influence on the dependent variable, which is self control bias. For control variables, gender 1 (male) is significant because it has a significance value of 0,049, which is <0.05. The regression coefficient () of gender variable is 0,762 (positive). It is indicates a positively effect. This suggests that male investors are more likely to face this bias than female investors. Based on the results in the table 4.3.2 above, gender 1 (male) variable has an Odds Ratio (Exp β) of 2,143. This means that the tendency to face self control bias in male investors 2,143 times greater than female investors. 

4.3.3 Analysis Result of Emotional Intelligence’s Factors on Optimism Bias
To see which independent variables that significantly affect the dependent variable, it can be determined through the significant value of each independent variable which can be seen in table 4.3.3.1 below:
Table 4.3.3.1 Variables in the Equation

	
	B
	Wald
	Sig.
	Exp(B)

	
	
	
	
	

	Step 1a
	
Self_Awareness(1)
	
-,408
	
,582
	
,446
	
,665

	
	Self_Management(1)
	,314
	,444
	,505
	1,369

	
	Motivation(1)
	-1,394
	6,577
	,010*
	4,031

	
	Empathy(1)
	-1,241
	5,367
	,021*
	,289

	
	Relationship_Management(1)
	-,825
	2,469
	,116
	,438

	
	Gender(1)
	-,881
	3,652
	,056**
	,414

	
	Age
	
	5,135
	,162
	

	
	Age(1)
	-2,024
	2,845
	,092**
	,132

	
	Age(2)
	-1,732
	1,918
	,166
	,177

	
	Age(3)
	2,840
	4,766
	,029**
	,058

	
	Investment_Experience
	
	,823
	,663
	

	
	Investment_Experience(1)
	-,774
	,378
	,539
	,461

	
	Investment_Experience(2)
	-1,055
	,701
	,403
	,348

	
	Constant
	5,133
	8,756
	,003
	169,499


 * significant at 5% 
**significant 10%

· Hypothesis Testing:
	Variable
	Sig
	Result 

	Self Awareness
	0,446
	Not Significant,  can not reject H0

	Self Management
	0,505
	Significant, Rejected H0

	Motivation
	0,010
	Significant, Rejected H0

	Empathy
	0,021
	Not Significant,  can not reject H0

	Relationship Management
	0,116
	Not Significant,  can not reject H0


Table 4.3.3.2 Hypothesis Testing

At a significance level of 5%, the values of motivation and empathy have significance values <0.05, and then H0 is rejected. It means the variable of motivation has a significant effect on the bias of optimism in the investment decision. The regression coefficients (β) in the motivation and empathy variables are -1,394 and -1,241. This shows negatives effect. It’s indicates that investors with high motivation and high empathy are less biased. For the control variable, demographic factor Age 3 (>31 years) also has a significant influence on this bias. The regression coefficient (β) of variable age 3 is 2,840. This shows a positive effect. 
If the level of significance is lowered to 10%, the values in the gender and age 1 (22-26 years) variables are significant because they have a value <0.1. This means that gender and age 1 (22-26 years) variables also significantly influence the bias of optimism in investment decisions. The regression coefficients (β) in the gender and age 1 variables are -0,881 and -2,024. This shows a negative effect.
Based on the results in the table 4.3.3 above, motivation variable has an Odds Ratio (Exp β) of 4,031. This means that the tendency to face optimism bias in investors with high motivation is 4,031 times smaller than those with low motivation.Variable of empathy has an Odds Ratio (Exp β) of 0,289. This means that the tendency to face optimism bias in investors with high empathy is 0,289 times smaller than those with low empathy. Variable of age 3 (>31 years) has an Odds Ratio (Exp β) of 0,058. This means that the bias tendency of optimism on investors aged >31 years is 0.058 times greater than in investors with ages 17-31 years. Variable of gender 1 (male) has an Odds Ratio (Exp β) of 0,414. This means that the tendency to face self control bias in male investors 0,414 times smaller than female investors. Variable of age 1 (22-26 years) variable has an Odds Ratio (Exp β) of 0,132. This means that the bias tendency of optimism on investors aged 22-26 years is 0.132 times smaller than in investors with ages 17-21 and 27-31 years.

4.3.4 Analysis Result of Emotional Intelligence’s Factors on Loss Aversion Bias
To see which independent variables that significantly affect the dependent variable, it can be determined through the significant value of each independent variable which can be seen in table 4.3.4.1 below:
Table 4.3.4.1 Variables in the Equation

	
	B
	Wald
	Sig.
	Exp(B)

	
	
	
	
	

	Step1a
	
Self_Awareness(1)
	
-,114
	
,030
	
,862
	
,892

	
	Self_Management(1)
	-,736
	1,645
	,200
	,479

	
	Motivation(1)
	-,329
	,280
	,597
	,720

	
	Empathy(1)
	,789
	1,501
	,221
	2,202

	
	Relationship_Management(1)
	-,729
	1,239
	,266
	,482

	
	Gender(1)
	-1,567
	6,422
	,011*
	4,793

	
	Age
	
	1,987
	,575
	

	
	Age(1)
	-1,502
	1,437
	,231
	,223

	
	Age(2)
	-,704
	,299
	,585
	,495

	
	Age(3)
	-,992
	,542
	,462
	,371

	
	Investment_Experience
	
	2,738
	,254
	

	
	Investment_Experience(1)
	1,141
	1,016
	,313
	3,131

	
	Investment_Experience(2)
	1,815
	2,589
	,108
	6,141

	
	Constant
	2,009
	2,706
	,100
	7,459


*significant at 5% 
**significant at 10%  

· Hypothesis Testing:
	Variable
	Sig
	Result 

	Self Awareness
	0,862
	Not Significant,  can not reject H0

	Self Management
	0,200
	Not Significant,  can not reject H0

	Motivation
	0,597
	Not Significant,  can not reject H0

	Empathy
	0,221
	Not Significant,  can not reject H0

	Relationship Management
	0,266
	Not Significant,  can not reject H0


Table 4.3.4.2 Hypothesis Testing


At a significance level of 5%, there are no independend variables which have significance values < 0.05, and then H0 can not be rejected. It means that no one of emotional intelligence variable has a significant influence on the dependent variable, which is loss aversion bias. For the variable control, demographic factors gender has a significant influence on this bias. The regression coefficient () of gender variable is -1,567. It is indicates a negatively effect. This shows that male investors are less biased than female investors.
Based on the results in the table 4.3.4 above, gender variable has an Odds Ratio (Exp β) of 4,793. This means that the tendency to face self control bias in male investors 4,793 times smaller than female investors.

4.3.5 Analysis Result of Emotional Intelligence’s Factors on Regret Aversion Bias
To see which independent variables that significantly affect the dependent variable, it can be determined through the significant value of each independent variable which can be seen in table 4.3.5.1 below:
Table 4.3.5.1 Variables in the Equation

	
	B
	Wald
	Sig.
	Exp(B)

	
	
	
	
	

	Step 1a
	Self_Awareness(1)
	-,802
	2,408
	,121
	,448

	
	Self_Management(1)
	,247
	,285
	,594
	1,280

	
	Motivation(1)
	-,418
	,742
	,389
	,658

	
	Empathy(1)
	-,126
	,059
	,808
	,882

	
	Relationship_Management(1)
	,389
	,509
	,476
	1,475

	
	Gender(1)
	,725
	2,660
	,103
	2,064

	
	Age
	
	,813
	,846
	

	
	Age(1)
	-,249
	,113
	,737
	,779

	
	Age(2)
	,167
	,045
	,832
	1,182

	
	Age(3)
	,321
	,145
	,704
	1,378

	
	Investment_Experience
	
	7,057
	,029*
	

	
	Investment_Experience(1)
	1,627
	3,559
	,059**
	5,091

	
	Investment_Experience(2)
	,370
	,221
	,638
	1,448

	
	Constant
	,500
	,373
	,541
	1,649


	*significant at 5% 
	** significant at 10%

· Hypothesis Testing:
	Variable
	Sig
	Result 

	Self Awareness
	0,121
	Not Significant,  can not reject H0

	Self Management
	0,594
	Not Significant,  can not reject H0

	Motivation
	0,389
	Not Significant,  can not reject H0

	Empathy
	0,808
	Not Significant,  can not reject H0

	Relationship Management
	0,476
	Not Significant,  can not reject H0


Table 4.3.5.2 Hypothesis Testing

At a significance level of 5%, all independend variables of emotional intelligence have significant value > 0.05, and then H0 can not be rejected. It is meaning that no one of emotional intelligence variable has a significant influence on the dependent variable, which is Regret Aversion Bias. But in the variable control, demographic factors Investment experience (<1 Year) has a significant influence on this bias. At significant level of 10%, demographic factors investment experience (1-5 Years) has also significant influence on this bias. The regression coefficient () of investment experience (1-5 Years) variable is 1,627. It is indicates a positively effect.
Based on the results in the table 4.3.5 above, variable of investment experience 1 has an Odds Ratio (Exp β) of 5,091. This means that the tendency of regret bias to investors who have investment experience 1-5 years 5,091 times greater than investors who have investment experience less than 1 year and> 5 years.

5. Conclusion
This research refers to research conducted by Tanvir and Ahsan (2016) that is to influence each factor of emotional intelligence to investor. However, this research tries to link investor's emotional intelligence to bias tendency in investment decision. The results in this study found that emotional intelligence factors of self-management, motivation, and empathy factors significantly influence some biases in investment decisions. The resulting significant effect of emotional intelligence on bias in investment decisions is a negative relationship, where the higher the level of investor emotional intelligence, thus reducing the tendency of biased decisions taken. This is good, because it means investors can train and use their emotional intelligence to control and use their emotions thereby reducing the tendency to make biased decisions. Some bias is still experienced by investors despite having high emotional intelligence. In addition to emotional intelligence, investors are influenced by other psychological aspects outside of research variables that can affect the way the thoughts and actions are taken. The results in this study also found that there is not enough evidence to prove that emotional intelligence factors of self awareness and relationship management have a significant effect on reducing biased decision-making tendencies. 
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