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ABSTRAK
STRATEGI PORTOFOLIO OPTIMAL:
ANALISIS BERBASIS INDEKS SAHAM
DAN PERIODE DATA

Darma Saputra
530083496@ecampus.ut.ac.id
Program Pascasarjana
Universitas Terbuka

Klasifikasi indeks saham yang dipublikasi oleh Bursa Efek Indonesia (2021)
menyebabkan fenomena variasi indeks saham berupa suatu indeks saham dapat
berisi saham yang sama, mirip, atau berbeda dengan indeks saham lainnya. Jenis
harga saham yang dipublikasi oleh Bursa Efek Indonesia (2024) dan Yahoo Finance
(2024) juga menyebabkan fenomena variasi indeks saham lainnya berupa suatu
indeks saham dapat berisi saham dengan harga yang sama, mirip, atau berbeda
dengan harga saham pada indeks saham lainnya. Selain itu, periode data harga
saham yang dipublikasi oleh Bursa Efek Indonesia (2024) dan Yahoo Finance
(2024) menyebabkan fenomena variasi periode data berupa harga suatu saham pada
suatu periode data dapat sama, mirip, atau berbeda dengan harga saham pada
periode data lainnya. Jika dikaitkan dengan Teori Portofolio dalam Hartono (2014)
dan Model Markowitz dalam Lutfi & Hendrian (2020), maka variasi kinerja
portofolio dapat dipengaruhi oleh variasi indeks saham dan periode data. Penelitian
ini bertujuan untuk menganalisis perbedaan antara kinerja portofolio-portofolio
optimal berdasarkan indeks saham dan periode data. Populasi penelitian ini adalah
852 saham pada IHSG dengan sampel 88 saham dari 10 jenis indeks saham dan 3
Jenis periode data harga saham dalam kurun waktu 10 tahun terakhir. Portofolio
optimal dibentuk berdasarkan Model Markowitz dan Rasio Sharpe tanpa penjualan
pendek dengan bantuan Solver pada program Microsofi Excel 2021. Kinerja
portofolio optimal dihitung dengan menggunakan Rasio Sharpe. Pengujian data
statistik dilakukan dengan bantuan program /BM SPSS Statistics 27. Hasil
penelitian menunjukkan bahwa tidak terdapat perbedaan yang signifikan antara
kinerja portofolio-portofolio optimal berdasarkan indeks saham, namun terdapat
perbedaan yang signifikan antara kinerja portofolio-portofolio optimal berdasarkan
periode data. Secara lebih lanjut, tidak terdapat indeks saham yang paling tepat
digunakan untuk membentuk portofolio optimal, namun terdapat periode data
harian dengan interval waktu Pandemi dan Setelah Pandemi yang paling tepat
digunakan untuk membentuk portofolio optimal. Selain itu, investor sebaiknya
menggunakan saham ITMG, BMRI, HRUM, AKRA, dan BNGA dalam
membentuk portofolio optimal.

Kata Kunci: Kinerja Portofolio, Portofolio Optimal, Model Markowitz,
Penjualan Pendek, Indeks Saham, Periode Data



ABSTRACT
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ANALYSIS BASED ON STOCK INDEX
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The classification of stock indices that published by Indonesia Stock
Exchange (2021) has resulted in a phenomenon of variations of stock indices,
whereby a stock index may contains stocks that are same, similar, or different to
other stock indices. The types of stock prices that published by Indonesia Stock
Exchange (2024) and Yahoo Finance (2024) has also resulted in other phenomenon
of variations of stock indices, whereby a stock index may contains stocks that have
same, similar, or different prices to other stock price in other stock indices. In
addition, data periods of stock prices that published by Indonesia Stock Exchange
(2024) and Yahoo Finance (2024) has resulted in a phenomenon of variations of
data periods, whereby a stock in a data period that have same, similar, or different
prices to that stock price in other data periods. When those phenomenons associated
with Portfolio Theory in Hartono (2014) and Markowitz Model in Lutfi & Hendrian
(2020), then variations in portfolio performance can be influenced by the variations
in stock indices and data periods. This research analyze the differences between
optimal portfolio performances based on stock indices and data periods. The
population of this research was 852 stocks on the [HSG with a sample of 88 stocks
from 10 types of stock indices and 3 types of stock price data periods in the last 10
years. The optimal portfolio were constructed based on Markowitz Model and
Sharpe Ratio without short-selling approach by utilizing Solver function within
Microsoft Excel 2021 software. Optimal portfolio performances were calculated by
Sharpe Ratio. The series of statistical tests were employed by utilizing /BM SPSS
Statistics 27 software. The results of this research indicate that there is no significant
difference between optimal portfolio performances based on stock indices, but there
are significant differences between optimal portfolio performances based on data
periods. Apart from that, there is no stock index that can be the suitest for the
construction of a portfolio exhibiting optimal performance, but there is data period
with the time intervals of Pandemic Covid-19 and after Pandemic Covid-19 that
can be the suitest for the construction of a portfolio exhibiting optimal performance.
Futhermore, investors should use ITMG, BMRI, HRUM, AKRA and BNGA shares
for the construction of an optimal portfolio.

Keywords: Portfolio Performance, Optimal Portfolio, Markowitz Model,
Short-Selling, Stock Index, Data Period
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