














 
                                        SKRIPSI 
 

 

 

 

 

 

 

 

 

 

 

 

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             

 

 

 

 

 

                                                        

Oleh : 

DWINDASARI AUDITTA SANTOSO 

NBI : 1211408472 

 

 

 
FAKULTAS EKONOMI 

UNIVERSITAS 17 AGUSTUS 1945 SURABAYA   

2018 

 

 

ANALISIS  INVESTASI DAN PENENTUAN PORTOFOLIO 

MENGGUNAKAN MODEL INDEKS TUNGGAL  

(STUDI PADA SAHAM-SAHAM LQ-45 DI BEI PERIODE 2014-2017) 



ii 

 

 

 

 
 

 

 

 

 

     

            

SKRIPSI 
 

 

 

Diajukan Untuk Memenuhi Persyaratan Guna 

Mendapatkan Gelar Sarjana Ekonomi 

Program Studi Manajemen 

 

 

 

 

 
Oleh : 

 

 

DWINDASARI AUDITTA SANTOSO 

NBI : 1211408472 

 

 

FAKULTAS EKONOMI 

UNIVERSITAS 17 AGUSTUS 1945 SURABAYA 

2018 

 

 

 

 

 

ANALISIS  INVESTASI DAN PENENTUAN PORTOFOLIO 

MENGGUNAKAN MODEL INDEKS TUNGGAL  

(STUDI PADA SAHAM-SAHAM LQ-45 DI BEI PERIODE 2014-2017) 



iii 

 

 

   LEMBAR PENGESAHAN UJIAN SKRIPSI 

 

 

 

 

 

 

 

 

 
 

 

 

 

               

Surabaya, .................................... 2018 

Mengetahui/Menyetujui 

Pembimbing, 

 

 

 

  

Drs. Ec Johanes Silalahi, MM 

 

 

 

 

 

 

Nama   :   DWINDASARI AUDITTA SANTOSO          

N. B. I   :   1211408472        

Program Studi :   MANAJEMEN 

Judul Skripsi  :   ANALISIS  INVESTASI DAN PENENTUAN 

PORTOFOLIO MENGGUNAKAN MODEL 

INDEKS TUNGGAL (STUDI PADA SAHAM-

SAHAM LQ-45 DI BEI PERIODE 2014-2017) 



iv 

 

 

LEMBAR PENGESAHAN UJIAN SKRIPSI  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

    Mengesahkan 

Fakultas Ekonomi Universitas 17 Agustus 1945 Surabaya 

                    Dekan, 

 

 

        Dr. H. Slamet Riyadi, M.Si., Ak. CA 

                                                       NPP. 20220.93.0319 

 

Dipertahankan  didepan   sidang  Dewan  Penguji  Skripsi  Fakultas  Ekonomi    

Universitas 17 Agustus 1945 Surabaya dan dinyatakan diterima untuk memenuhi 

syarat guna memperoleh Gelar Sarjana Ekonomi pada tanggal : 06 Pebruari 2018 

TIM PENGUJI :                              TANDA TANGAN  

 

 

      

Drs. Ec. Sigit Santoso, MM.   - Ketua      : ................................ 

         

 

 

Drs. Ec. Johanes Silalahi, MM  - Anggota  : ................................ 

   

 

 

 Drs. Ec. Istiono, MBA   - Anggota  : ................................ 
      

 



 

ix 
 

ABSTRACT 

 

This research aims to understand which stock could potentially forming 

into a portofolio from LQ-45 index during the period 2014-2017, knowing the 

proportion of investment fund for each stock in the portfolio, and also the results of 

portofolio formation such as return and risk of the portofolio. The  calculations, 

processed monthly data series of the prices of stocks (closing price), Jakarta 

Composite Index and BI rates during the period of observation (january 2014-july 

2017). 

Forming a portfolio using single index model, can reduce the existing 

samples to find candidates for portfolio by compare Excess Return to Beta with C* 

((the largest cut-off rate (Ci)). From thirty two stock sample of the study, there are 

fifteen stock of a corporation that take a part into portfolio. There are: Charoen 

Pokphand Indonesia Tbk (ICBP), AKR Corporindo Tbk (AKRA), Waskita Karya 

(Persero) Tbk (WSKT), Bank Mandiri (Persero) Tbk (BMRI), PP (Persero)  Tbk 

(PTPP), Unilever Indonesia Tbk (UNVR), Gudang Garam Tbk (GGRM), 

Telekomunikasi Indonesia (Persero) Tbk (TLKM), Pakuwon Jati Tbk (PWON), 

Bank Central Asia Tbk (BBCA), United Tractors Tbk (UNTR), Bank Rakyat 

Indonesia  (Persero) Tbk (BBRI), Adaro Energy Tbk (ADRO), Adhi Karya 

(Persero) Tbk (ADHI), anda Bank Negara Indonesia (Persero) Tbk (BBNI). 

Candidates having proportion of the investment in the amount of  2,10% 

for ICBP; 4,79% for AKRA; 13,13% for WSKT; 2,20% for BMRI; 7,72% for 

PTPP; 11,56% for UNVR; 7,09% for GGRM; 16,80% for TLKM; 6,69% for 

PWON; 15,04% for BBCA; 2,56% for UNTR; 4,87% for BBRI; 1,31%  for 

ADRO; 1,08% for ADHI; and 3,06% for BBNI. Research studies show that return 

of the portfolio produce return of portofolio as much as  2.26 % ( the range of 

return actual portofolio began from -1,39% up to 5,91% ) and risk of portofolio as 

much as 3,65%.  

Keywords: Optimal Portfolio, Single Index Model, LQ-45, Excess Return to Beta, 

Cut-off Rate, Return, Risk 
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RINGKASAN 

 

Penelitian ini bertujuan untuk mengetahui saham-saham yang dapat  

berpotensi membentuk portofolio dari saham-saham yang termasuk LQ-45 selama 

periode 2014-2017, mengetahui proporsi dana investasi masing-masing saham 

dalam portofolio, serta return dan risiko yang dari hasilkan dari pembentukan 

portofolio tersebut. Untuk perhitungan tersebut, diolah data series bulanan berupa 

harga saham (closing price), IHSG dan Suku bunga Bank Indonesia selama periode 

pengamatan (Janauari 2014-Juli 2017). 

Pembentukan portofolio menggunakan Model Indeks Tunggal 

dilaksanakan dengan terlebih dahulu menyortir kandidat saham portofolio, yaitu 

membandingkan Excess Return to Beta (ERB) dengan C* (yang merupakan nilai 

Cut-off Rate (Ci) terbesar). Dari sebanyak tigapuluh dua sampel saham yang 

diteliti, terdapat sebanyak lima belas saham perusahaan yang dapat dimasukkan 

kedalam portofolio. Diantaranya: Charoen Pokphand Indonesia Tbk (ICBP), AKR 

Corporindo Tbk (AKRA), Waskita Karya (Persero) Tbk (WSKT), Bank Mandiri 

(Persero) Tbk (BMRI), PP (Persero)  Tbk (PTPP), Unilever Indonesia Tbk 

(UNVR), Gudang Garam Tbk (GGRM), Telekomunikasi Indonesia (Persero) Tbk 

(TLKM), Pakuwon Jati Tbk (PWON), Bank Central Asia Tbk (BBCA), United 

Tractors Tbk (UNTR), Bank Rakyat Indonesia  (Persero) Tbk (BBRI), Adaro 

Energy Tbk (ADRO), Adhi Karya (Persero) Tbk (ADHI), Bank Negara Indonesia 

(Persero) Tbk (BBNI). 

Masing-masing saham kandidat memiliki proporsi dana investasi sebesar 

ICBP 2,10%; AKRA 4,79%; WSKT 13,13%; BMRI 2,20%; PTPP 7,72%; 

UNVR 11,56%; GGRM 7,09%; TLKM 16,80%; PWON 6,69%; BBCA 15,04%; 

UNTR 2,56%; BBRI 4,87%; ADRO 1,31%; ADHI 1,08%; BBNI 

 3,06%.Portofolio yang telah terbentuk tersebut menghasilkan return 

portofolio sebesar 2,26% (range dari return aktual portofolio antara -1,39% sampai 

dengan 5,91%) serta risiko portofolio sebesar 3,65%. 

Kata Kunci : Portofolio Optimal, Model Indeks Tunggal, LQ-45, Excess Return to 

Beta, Cut-off Rate, Return, Risiko 
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HALAMAN MOTTO 

 

Think of the moments of joy and victory in our life. Think of the moment of 

Sorrow and defeat. Are they permanent? They all come and pass away.  Life just 

passes away. There is nothing permanent in this world.  

The problems in the present, they too will pass away. Because nothing remains 

forever. Joy and sorrow are the two faces of the same coin. They both will pass 

away. We are just a witness of change. Experience it, understand it, and enjoy the 

present moment – this too shall pass 

 

 

 

 

 

 

 

 

 

 

“This too will pass” 
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