DAFTAR ISI

HALAMAN JUDUL. ...ttt sttt sneens i
HALAMAN PENGESAHAN L ..ottt il
HALAMAN PENGESAHAN IL.....oooiiiiiiiiieieeeeeeee et il
KATA PENGANTAR ..ottt ettt v
ABSTRAK ...ttt ettt et ettt et na e e nne s vi
ABSTRACT ..ottt sttt st enaeenseeneees vii
DAFTAR ISLaeieeee ettt viii
DAFTAR TABEL.....ooiiiieeeeee ettt st s xi
DAFTAR LAMPIRAN ......oooieieeieeeeetee ettt st xii
BAB I PENDAHULUAN .....ooiiiteteeeee ettt ae e sse e 1
1.1 Latar Belakang.........c.ccccevviieiieiiiiiiieeieeieee et 1
1.2 Rumusan Masalah .........ccccooiiiiiiiiiiniieceeee 6
1.3 Batasan Masalah...........ccoooiiiiiiiiiiiiee e 7
1.4  Tujuan Penelitian...........cooceeiieiiiiiiiiiieee e 7
BAB II TINJAUAN PUSTAKA ...ttt 8
2.1 Pasar Modal .......cocooiiiiiiiiiiiiee e 8
2.2 TVESTAST ceeeiiiieiie ettt ettt ettt ettt ettt neas 9
2.3 THSG ottt 10
24 LA ettt 10
2.5 POrtofOl10..coeeeiiiieicee e 11
2.6 Return SAham ..........cccoociiiiiiiiieiieeieee e 12
2.7 RetUFT PASAT......cooiiiiiiiiiiiiieeeeeee ettt 13
2.8 UjJi NOIMAIaAS ..eeeeevieeiiieeiiieeieeceee et 14
2.9 VAATIAIN ettt ettt e 15
2,10 KOVATIAN ..etiiieniieiieiieiecte sttt sttt ettt st 15
2.11 Return Aset Bebas RiSIKO........cccceviiriiiiiniiniiiiiicicccccee 16
2.12  Koefisien Beta Saham () ....ccceovvieviieiiieiiiciecieeceeeeeeee e 16
2.13  Capital Asset Pricing Model (CAPM) .......coocvvevevieeieeiie e, 17
2.14  Excess Return to Beta (ERB) ......cccoovoiveeiiiieiieeeeceeee e 18

viii



215 CUL Off RALO ..ottt 19
2,16 Peramalan ..........coceeiiniiiiiiniinieeieee e 20
2.17 Weighted MOVING AVEFrAZE .........ccuueeeueeeeieaecieeeieeeeieeeevee e 20
2.18 Pandangan INVEStOT .........ccceeviieeieiieeiieecieeeee et 21
2.19 Model Black-Litterman ...........ccccoocveveenienienieneeienieieeee e 23
2.20 BoODOt SANAM .....oiuiiiiiiiiiiiieiceecee e 25
2.21  Expected Return Portofolio .........ccceevveeecieeeiieeciie e 25
2.22  Risiko POrtofolio .......coecueeiiieiiiiieiiieeeee 26
223 Value At RiSk.........cooeeviiiiniiiiiiiiiiiiiiieceeseeeeste e 26
2.24  IndeKs Sharpe ......c.cocvvevciieiiieeiieiie ettt 27
BAB IIIl METODE PENELITIAN.......ccuiiiiieeeieeeeeeee et 28
3.1  Jenis dan Sumber Data ..........ccooeeiiiiiiiiiii e 28
3.2 Variabel Penelitian ..........ccccooeeviirienieiinienieeceeeeeee e 28
3.3 Metode Analisis Data .........ccceevuerieriiiinieneeeeeeeeee 30
3.4  Prosedur Analisis Data .........ccoeceeriieiiiniiiiieieeee e 30
3.5 Diagram Alir Analisis Data........cccccoeviiniiiiieniiiiienceeeeeeeee, 31
BAB IV HASIL DAN PEMBAHASAN ..ottt 34
4.1 Deskripsi Data ......cceeeevvieeiiiiiiieeeiieeee e 34
4.2 Perhitungan Analisis CAPM ........cccceviiiiiiiienieeeee e 35
4.2.1. Return Saham ..........ccocooeeiiiiiiiiniieieeieee et 35

4.2.2. Return PaSar .......ccccovviiiiviiiiiiiieiieeeeee ettt 36

4.2.3. Uji NOormalitas......ccceeouveeeiiieeriiieeniieeeiie e esee e 37

4.2.4. Varian Pasar .........ccoccooviiiiiiiiiie 38

4.2.5. Perhitungan Kovarian.........ccccoceevervienienenicnieneneneene. 39

4.2.6. Perhitungan Return Aset Bebas Risiko........cccccceeuenneenne. 41

4.2.7. Perhitungan Koefisien Beta Saham..............ccccoeeveennnnnn. 41

4.2.8.  Capital Asset Pricing Model .................cccocovveevcveencnnnnnne. 43

4.3 Pemilihan Saham Pembentuk Portofolio........c.ccccceeeeniiviinicncnnns 44
4.3.1. Perhitungan Excess Return to Beta ...............ccccceuuenn.... 44

4.3.2. Pehitungan Cut off Rate .........ccccveeeerveeecieeecieeeieeeeneenne 46

4.4 Analisis Model Black — Litterman .........cc.ccceceeveiiiiienienneenienieene 50
4.4.1 Perhitungan Pandangan Investor...........c.ccoevueevieeiiennnnnne. 50

1X



4.4.2 Matriks Varian Kovarian.........ccccccveeeveiiiiiiiiiiiiiieeeeeenenenn. 54

4.4.3  Perhitungan Omega..........cccoevuveerierieeiiienieeieesee e 54

4.4.4 Nilai Expected Return Black-Litterman..............cccccuue... 55

4.4.5 Bobot Saham Portofolio Black-Litterman ........................ 57

4.4.6 Expected Return dan Risiko Portofolio..........ccceeeveenneenne. 58

4.5 VAIUE A RiSK..ooueooeeiiiiiiiiiiiiiieeeee e 59

4.6 Indeks SRAIPE .....cccveieiiiieiieeiee et e 59

BAB V PENUTUP......oooiiietee ettt sttt 61
5.1, KeSIMPUIAN......ooiiiiiiiieiieiiecie et 61

5.20 SATAN ..ttt 62
DAFTAR PUSTAKA ...ttt 64
LAMPIRAN ...ttt ettt ettt et te e satess e enseenaenseenseensenns 67



