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INTISARI

Penelitian ini bertujuan untuk membandingkan kinerja portofolio optimal
berdasarkan model analisis Single Index Model (SIM), Capital Asset Pricing
Model (CAPM) dan Arbitrage Pricing Theory (APT). Perbandingan kinerja
portofolio optimal berdasarkan ketiga model analisis tersebut akan diukur dengan
menggunakan perhitungan return sesuaian-risiko (risk-adjusted return), yaitu:
Sharpe Measure, Treynor Measure dan Jensen s Alpha.

Penelitian ini merupakan penelitian deskriptif yang didasarkan atas survey
terhadap objek penelitian. Penelitian ini menggunakan = populasi seluruh
perusahaan yang terdaftar di Bursa Efek Indonesia (BEI) atau seluruh saham
perusahaan yang tergabung dalam Indeks Harga Saham Gabungan (IHSG)
sepanjang periode pengamatan tahun 2008 hingga tahun 2015. Pemilihan sampel
dilakukan secara purposive sampling berdasarkan Kkriteria atau pertimbangan
tertentu.

Hasil komparasi kinerja portofolio optimal berdasarkan model analisis Single
Index Model (SIM), Capital Asset Pricing Model (CAPM) dan Arbitrage Pricing
Theory (APT) membuktikan bahwa model analisis Single Index Model (SIM)
memiliki kinerja portofolio optimal yang paling baik. Model analisis Single Index
Model (SIM) memperoleh nilai RVAR sebesar 45%, RVOL sebesar 5,4% dan
Jensen’s Alpha sebesar 2,8%. Komposisi sekuritas portofolio optimal berdasarkan
model analisis Single Index Model (SIM) memperoleh return ekspektasian
portofolio sebesar 3,66% dan risiko portofolio sebesar 6,87%.

Kata kunci: single index model, capital asset pricing model, arbitrage pricing

theory, return sesuaian-risiko



ABSTRACT

The Objective of this study aims to compare the optimal portfolio
performance based on Single Index Model (SIM), Capital Asset Pricing Model
(CAPM) and Arbitrage Pricing Theory (APT). The Comparison of the optimal
portfolio performance based on Single Index Model (SIM), Capital Asset Pricing
Model (CAPM) and Arbitrage Pricing Theory (APT) will be measured using the
risk-adjusted return model, such as: Sharpe Measure, Treynor Measure and
Jensen's Alpha.

This research is a descriptive research based on survey of research object.
This study uses the entire population of all companies listed at the Indonesia
Stock Exchange (BEI) which its securities was incorporated in the Composite
Stock Price Index (IHSG) during the observation period of 2008 to 2015. The
sample selection is done by purposive sampling based on some certain
considerations.

The comparison result of the optimum portfolio performance based on Single
Index Model (SIM), Capital Asset Pricing Model (CAPM) and Arbitrage Pricing
Theory (APT) model proves that the Single Index Model (SIM) has the best
optimal portfolio performance. Single Index Model (SIM) obtained RVAR of
45%, RVOL of 5.4% and Jensen's Alpha of 2.8%. The composition of the
optimum  portfolio securities based on Single Index Model (SIM) obtained
expected return of 3.66% and risk of 6.87%.

Key Words: single index model, capital asset pricing model, arbitrage pricing

theory, adjusted-risk return
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