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THE EXAMINE BELIEF ADJUSTMENT MODEL IN 

INVESTMENT DECISIONS MAKING 

 

Nita Selvia Rohmayati 

STIE Perbanas Surabaya 

2012310782@students.perbanas.ac.id 

 

ABSTRACT 

This study tested the belief adjustment model in investment decisions making. The 

aim of this study to examine the effect of different investment decisions among the 

participants that received good news followed by bad news than participants who 

receivedbad news followed by good news on the pattern of presentation of Step by 

Step and series of short information. Design of Experiments in this study is that 

the pattern of presentation 1x1x2 Step by Step, a series of short information and 

directions evidence (good news followed by bad news and the bad news is 

followed by good news). The research hypothesis in this study were tested with 

independent sample t-test. Participants involved in this research were 44 students 

of STIE Perbanas Surabaya bachelor degree majoring in Accounting or 

Management that are being or have taken courses of Financial Statement 

Analysis and Investment Management and Capital Markets. The results showed 

that there were significant differences in the average final judgment participants 

who received information of good news followed by bad news compared to 

participants who received information about bad news followed by good newsalso 

recency effect occurs in making investment decisions. 

Key words: step by step, recency effect, investment decisions 
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ABSTRAK 

 

Penelitian ini menguji model belief adjustment dalam pengambilan keputusan 

investasi. Tujuan dari penelitian ini adalah untuk menguji pengaruh perbedaan 

keputusan investasi antara partisipan yang memperoleh informasi good news 

diikuti bad news dibandingkan partisipan yang memperoleh informasi bad news 

diikuti good news pada pola penyajian Step by Step dan seri informasi pendek. 

Desain Eksperimen dalam penelitian ini adalah 1x1x2 yaitu pola penyajian Step 

by Step, seri informasi pendek, dan arah bukti (good news diikuti dengan bad 

news dan bad news diikuti dengan good news). Hipotesis penelitian dalam 

penelitian dalam penelitian ini diuji dengan Independent Sample t-test. Partisipan 

yang terlibat dalam penelitian ini berjumlah 44 mahasiswa STIE Perbanas 

Surabaya  jurusan S1 Akuntansi dan atau Manajemen yang sedang dan atau telah 

menempuh mata kuliah Analisis Laporan Keuangan dan atau Manajemen 

Investasi dan Pasar Modal. Hasil penelitian menunjukkan bahwa terdapat 

perbedaan yang signifikan rata-rata judgement akhir partisipan yang menerima 

informasi good news diikuti bad news dibandingkan dengan partisipan yang 

menerima informasi bad news diikuti good news serta terjadi recency effect dalam 

pengambilan keputusan investasi. 

 

Kata kunci : step by step, recency effect, keputusan investasi 
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