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ABSTRAK 

Pengambilan keputusan investasi bisa dipengaruhi oleh beberapa faktor, 
salah satu nya adalah informasi. Informasi menjadi hal yang sangat penting karena 
dengan adanya informasi tersebut maka investor bisa menganalisis keuntungan atau 
kerugian yang dihasilkan dari suatu investasi. Pengambilan keputusan investasi 
dapat dipengaruhi dengan bagaimana penyajian dari informasi tersebut. Penelitian 
ini bertujuan untuk menguji pengaruh primacy effect atau recency effect dan model 
pengambilan keputusan pada investor non profesional dalam pengambilan 
keputusan investasi.  

Penelitian ini menggunakan metode eksperimen 2x2 (between subject) 
dengan variabel independen primacy effect / recency effect dan model pengambilan 
keputusan. Variabel dependen dalam penelitian ini adalah pengambilan keputusan 
investasi. Partisipan penelitian adalah 65 orang mahasiswa S1 Akuntansi 
Universitas Katolik Widya Mandala Surabaya yang sedang mengambil mata kuliah 
Manajemen Portofolio dan Investasi serta mahasiswa PPAK Universitas Surabaya 
(UBAYA). Teknik analisis data menggunakan Univariants ANOVA. 
 Hasil penelitian ini menunjukkan bahwa tidak ada pengaruh dari primacy 
atau recency effect  pada investor non profesional dalam pengambilan keputusan 
investasi. Karena ketika informasi tersebut disajikan berurutan maka investor lebih 
tidak terpengaruh dengan adanya primacy effect dan recency effect dalam 
berinvestasi. Selain itu model pengambilan keputusan juga tidak berpengaruh pada 
investor non profesional dalam pengambilan keputusan investasi. Karena meskipun 
pada perhitungan rata-rata terdapat perbedaan, tetapi perbedaan tersebut tidak 
signifikan. 
 

Kata kunci: primacy effect, recency effect, step by step, end of sequence, 
pengambilan keputusan investasi 
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THE EFFECT OF PRIMACY EFFECT OR RECENCY EFFECT AND 
DECISION MAKING MODEL ON NON PROFESSIONAL INVESTORS 

IN MAKING INVESTMENT DECISIONS 
 

Investment decision making can be influenced by several factors, one of 
which is information. Information becomes a very important thing because with the 
existence of this information, investors can analyze the profits or losses resulting 
from an investment. Investment decision making can be influenced by how the 
information is presented. This study aims to examine the effect of primacy effect or 
recency effect and decision making models on non-professional investors in making 
investment decisions. 
 This study uses a 2x2 (between subject) experimental method with an 
independent variable primacy effect / recency effect and a decision-making model. 
The dependent variable in this study is investment decision making. The study 
participants were 65 S1 Accounting students at Widya Mandala Catholic University 
Surabaya who were taking Portfolio and Investment Management courses and 
PPAK University Surabaya (UBAYA) students. Data analysis techniques used 
ANOVA Univariants. 
 The results of this study indicate that there is no influence from the primacy 
or recency effect on non-professional investors in making investment decisions. 
Because when the information is presented sequentially, investors are less affected 
by the existence of primacy effects and recency effects in investing. In addition, the 
decision-making model also does not affect non-professional investors in making 
investment decisions. Because even though on the average calculation there are 
differences, but the difference is not significant. 
 

Keywords: primacy effect, recency effect, step by step, end of sequence, making 
investment decisions 
 
 

 
 
 
 
 
 
 
 
 
 
 

 


