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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis saham-saham yang terdaftar 
dalam Indeks Sri-Kehati di Bursa Efek Indonesia yang termasuk ke dalam 
portofolio optimal periode Januari 2019 – Desember 2022 serta mengetahui besaran 
komposisi dana masing-masing saham dan kombinasi return-risk yang optimum 
yang diperoleh dalam pembentukan portofolio optimal. Sampel penelitian yang 
digunakan adalah saham yang konsisten masuk kedalam Indeks Sri-Kehati selama 
periode penelitian. Metode yang digunakan untuk menganalisis dan membentuk 
portofolio optimal dalam penelitian ini adalah Model Indeks Tunggal dengan 
membandingkan excess return to beta (ERB) dengan cut-off point (C*) dari masing- 
masing saham. Dari limabelas saham sampel Sri-Kehati, terbentuk portofolio 
optimal yang terdiri dari empat saham yaitu, BBCA (42,5%), SIDO (34,7%), KLBF 
(12,0%), BMRI (10,8%). Return ekspetasi portofolio sebesar 0,0123421 atau 1,23% 
dan risiko portofolio sebesar 0,0020602 atau 0,21%. 

Kata kunci : Portofolio Optimal, Metode Indeks Tunggal, Expected Return, Excess 
Ruturn to Beta, Cut-off Point 
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ABSTRACT 

This study aims to analyze the stocks listed in the Sri-Kehati Index on the 
Indonesia Stock Exchange that are included in the optimal portfolio for the period 
January 2019 – December 2022 and to determine the composition of funds for each 
stock and the optimal return-risk combination obtained in the formation of the 
optimal portfolio. The research sample used is stocks that consistently entered the 
Sri-Kehati Index during the study period. The method used to analyze and form the 
optimal portfolio in this study is the Single Index Model which compares the excess 
return to beta (ERB) with the cut-off point (C*) of each stock. Of the fifteen Sri- 
Kehati sample stocks, an optimal portfolio was formed consisting of four stocks, 
namely BBCA (42.5%), SIDO (34.7%), KLBF (12.0%), and BMRI (10.8%). The 
expected portfolio return is 0.0123421 or 1.23%, and the portfolio risk is 0.0020602 
or 0.21%. 

Keywords: Optimal Portfolio, Single Index Model, Expected Return, Excess Return 
to Beta, Cut-off Point 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
vii 

https://lib.mercubuana.ac.id



DAFTAR ISI 

HALAMAN JUDUL ............................................................................................................i 

LEMBAR PENGESAHAN SKRIPSI .............................................................................. iii 

SURAT PERNYATAAN KARYA SENDIRI .................................................................. ii 

KATA PENGANTAR ........................................................................................................ iv 

ABSTRAK ......................................................................................................................... vi 

ABSTRACT ...................................................................................................................... vii 

DAFTAR ISI .................................................................................................................... viii 

DAFTAR TABEL ............................................................................................................... x 

DAFTAR GAMBAR ......................................................................................................... xi 

BAB I PENDAHULUAN ................................................................................................... 1 

A. Latar Belakang Penelitian ................................................................................ 1 

B. Rumusan Masalah ............................................................................................. 9 

C. Tujuan Penelitian ............................................................................................... 9 

D. Kontribusi Penelitian ........................................................................................ 9 

BAB II KAJIAN PUSTAKA ........................................................................................... 11 

A. KAJIAN PUSTAKA ........................................................................................ 11 

1. Portofolio ...................................................................................................... 11 

2. Diversifikasi Portofolio ................................................................................ 13 

3. Teori Sinyal (Signaling Theory) .................................................................. 13 

4. Investasi ........................................................................................................ 14 

5. Pasar Modal ................................................................................................. 18 

6. Saham ........................................................................................................... 25 

7. Index Harga Saham .................................................................................... 28 

8. Return dan Risiko ....................................................................................... 30 

9. Model Indeks Tunggal ................................................................................ 33 

10. Indeks SRI-KEHATI .................................................................................. 36 

B. PENELITIAN TERDAHULU ........................................................................ 39 

C. KERANGKA PEMIKIRAN ........................................................................... 50 

BAB III METODE PENELITIAN ................................................................................. 52 

viii 

https://lib.mercubuana.ac.id



A. Waktu dan Tempat Penelitian ........................................................................ 52 

B. Desain Penelitian ............................................................................................. 52 

C. Definisi dan Oprasionalisasi Variabel ............................................................ 53 

D. Skala Pengukuran ........................................................................................... 59 

E. Populasi dan Sampel Penelitian ..................................................................... 60 

1. Populasi Penelitian ...................................................................................... 60 

2. Sampel Penelitian ........................................................................................ 60 

F. Metode Pengumpulan Data ............................................................................ 62 

G. Metode Analisis Data ....................................................................................... 63 

BAB IV PEMBAHASAN ................................................................................................ 71 

A. Gambaran Umum Objek Penelitian .............................................................. 71 

B. Analisis Data .................................................................................................... 72 

C. Pembahasan ..................................................................................................... 91 

BAB V KESIMPULAN DAN SARAN ........................................................................... 96 

A. Kesimpulan ...................................................................................................... 96 

B. Saran ................................................................................................................ 97 

DAFTAR PUSTAKA ...................................................................................................... 99 

LAMPIRAN ................................................................................................................... 107 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
ix 

https://lib.mercubuana.ac.id



DAFTAR TABEL 

Tabel 2. 1 Penelitian Terdahulu ............................................................................. 39 

Tabel 3. 1 Definisi Operasional Variabel .............................................................. 53 

Tabel 3. 2 Skala Pengukuran Variabel ................................................................... 59 

Tabel 3. 3 Kriteria Perusahaan Yang Menjadi Sampel .......................................... 61 

Tabel 3. 4 Daftar Perusahaan Sampel Penelitian ................................................... 61 

Tabel 4. 1 Kandidat Portofolio Optimal Saham Indeks Sri-Kehati ....................... 72 

Tabel 4. 2 Return, Expected Return, Variance dan Standar Deviasi Indeks Sri- 

Kehati .................................................................................................................... 74 

Tabel 4. 3 Return, Expected Return, Variance dan Standar Deviasi Indeks Harga 

Saham Gabungan ................................................................................................... 76 

Tabel 4. 4 Perhitungan Risk Free Rate Periode 2019-2022 ................................... 77 

Tabel 4. 5 Perhitungan Alpha, Beta, dan Variance Residual Error Kandidat Saham 

Portofolio Optimal Indeks Sri-Kehati ................................................................... 79 

Tabel 4. 6 Perhitungan Excess Return to Beta (ERB) Kandidat Saham Portofolio 

Optimal Index Sri- Kehati .................................................................................... 82 

Tabel 4. 7 Perhitungan Cut Off Point (C*) Kandidat Saham Portofolio Optimal 

Index Sri-Kehati .................................................................................................... 84 

Tabel 4. 8 Perbandingan Excess Return to Beta dengan Cut Off Point Kandidat 

Saham Portofolio Index Sri-Kehati ....................................................................... 85 

Tabel 4. 9 Perhitungan Skala Tertimbang (𝑍𝑖) dan Proporsi Dana (𝑊𝑖) Saham 

Portofolio Optimal ndeks Sri-Kehati .................................................................... 86 

Tabel 4. 10 Hasil Perhitungan Expected Return Portofolio Saham Portofolio 

Optimal Index Sri-Kehati ...................................................................................... 88 

Tabel 4. 11 Hasil Perhitungan Risiko Portofolio Saham Portofolio Optimal Index 

Sri- Kehati ............................................................................................................. 89 

Tabel 4. 12 Perbandingan Expected Return dan Risiko Portofolio dengan IHSG, 

SBI dan Saham Individual .................................................................................... 90 
 
 
 
 
 
 

 
x 

https://lib.mercubuana.ac.id



DAFTAR GAMBAR 

Gambar 1. 1 Grafik 10 Negara Penghasil Emisi Karbon Terbesar Didunia ............. 3 

Gambar 1. 2 Perbandingan Rata-rata Return Indeks ............................................... 6 

Gambar 1. 3 Indeks Performa ................................................................................... 6 

Gambar 2. 1 Kerangka Pemikiran ..................................................................................... 50 

Gambar 4. 1 Porposi Dana Investasi Saham ...................................................................... 87 

xi 

https://lib.mercubuana.ac.id


	Blank Page
	Blank Page



