DAFTAR ISI

JUDUL ..ottt et sttt et sttt st sat e bt e see e i
HALAMAN PENGESAHAN L.ttt i
HALAMAN PENGESAHAN IL.....ooiiiiiiiiiiiieeietetee et iii
KATA PENGANTAR ..ottt ettt ettt nse s v
ABSTRAK ...ttt ettt ettt te et e s naeeteenaenneens v
ABSTRACT ...ttt sttt sttt sae e b ennens vi
DAFTAR TSIttt vii
DAFTAR TABEL.....oiiiiieeeeeeee ettt s X
DAFTAR GAMBAR ..ottt sttt st Xi
DAFTAR LAMPIRAN .....coottiiiitieeeee ettt Xii
BAB T PENDAHULUAN......oiotiitietettest ettt 1
1.1 Latar Belakang .........cccceeiiieiiiieeiieecieeeeee e 1
1.2 Rumusan Masalah ..........ccccoiiiiiiiiiiiiceeeeeceeee 6
1.3 Batasan Masalah...........ccocoiiiiiiiiiiiiiee e 6
1.4 Tujuan Penelitian ...........ccceerieriiiiiiieiiesie e 7
BAB II TINJAUAN PUSTAKA ..ottt 8
2.1 Investasi SAham.........cccoceriiniiriiiniiiniiieee e 8
2.2 Indeks IDX30 ...ccoiiieiieiieieieeie ettt 9

vil



B T -1 o V: s W 10

2.3.1 Return Saham ..........cccccoeviiiiiiiiiniieieeeeeeeeee e 10

2.3.2 Risiko Saham........cccoviiiiiiiiiii 12

2.4  Indek Harga Saham Gabungan (IHSG).........c.cccoevvieviieecieennnenn. 14

2.5 Downside Capital Aset Pricing Model (DCAPM)............cc........ 15

2.6 Korelasi Spearman ..........cceevvveeriieeniiieeeiieenieeesieeesvee e 18

2.7 POTtOfOl10 .eueieiiiiiieeieee e 20

2.7.1 Return Portofolio ........ccoeoieiiiiiiiiniiiiieeeeeeeeeee, 20

2.7.2 Risiko Portofolio.........ccoceeviiiiiiiiiiiieeceee, 22

2.8 Model Mean-Semivariance ...............cocuecueeeeveeecreeesieeesireeennennn 22

2.8.1 Portofolio dengan Model Mean-Semivariance............... 22

2.8.2 Bobot Portofolio.........ccoceevieiiiiniiniieecccee, 27

2.9 Indeks Sharpe.......cccoeoiiiiiiieeiiieeeeeee e e 29

2,10 Value At RiSk .......coocueeiuiiiiiaiieiiieieeeeeee et 30

BAB III METODOLOGI PENELITIAN ....cociiiiiiiiiniinieeneeeceeeceeeee 32
3.1 Jenis dan Sumber Data..........ccccoiiiiiiiiiiiiiiiiiiee 32

3.2 Variabel Penelitian ..........ccoocueiiiiiiiiiiiiiiiiccceeceeeeeee 33

3.3 Tahapan Analisis Data ........c.cccccveeeriieiriieeniieccie e 34

3.4 Diagram Alir Analisis Data..........cceeeeriiiiiiniiienieeieeiieeieeee 36

BAB IV HASIL DAN PEMBAHASAN ....oociiiiiiiineteeereee e 39
4.1  Deskripsi Data Penelitian...........cccccceevviievieniienienieeieeie e, 39

viil



.2 ROIUFTI ..ottt 39

4.3 Statistika Deskriptif RetUrri.........ccoeeeveeeciieicieeecieeeiee e 41

4.3  Pemilihan Saham Berdasarkan Expected Return Positif............ 41

4.4  Pemilihan Saham dengan Downside CAPM...........ccccceevveennen. 45

4.5  Pemilihan saham terbaik per Sektor............ccccoevvieiiiniienieennenne. 50

4.6  Analisis Korelasi Antar Saham Terpilih ..........cccccoeeviiiiniiennnen. 52

4.7  Pembentukan Portofolio dengan Mean-Semivariance................ 53

4.7.1 Perhitungan Semivariance.............c.cccccoecvceevercucnneenncnne. 54

4.7.2 Perhitungan Semicovariance................ccccocuevvvcucneenncnne. 55

4.7.3 Matriks Semivariance-Semicovariance.......................... 56

4.7.4 Perhitungan Bobot.........ccceeeciiiiriiiiniieiiiecee e, 57

4.7.5 Portofolio Mean-Semivariance ...............cccccovuvevueenunenee. 59

4.8  Kinerja Portofolio.......c.coeoveeeiieeeiiieeiieeceecee e 60

4.9  Pengukuran Value at RiSk ..........ccccocoevvieioieiiiiiiieiieiiieieeeene 60

BAB V PENUTUP ..ottt et s 62
DAFTAR PUSTAKA ...ttt 64
LAMPIRAN ...ttt ettt et sttt ettt e eneeaeenseeneas 66

X



