59

BAB V
KESIMPULAN
5.1. Kesimpulan
Penelitian ini menggunakan seluruh saham dalam indeks IDX30 yang
pernah listing dalam periode 2012 — 2019 di Bursa Efek Indonesia. Portofolio
optimal pada penelitian ini menggunakan model Markowitz. Dari 47 saham yang
termasuk dalam sampel penelitian, 28 saham dengan nilai expected return tertinggi
dipakai untuk membentuk portofolio. Proporsi dana dari setiap portofolio
bervariasi. Portofolio optimal dengan koefisien variasi kurang dari 1 terletak pada
portofolio 1 (satu) hingga 9 (sembilan) yang dapat dipilih sesuai preferensi investor.
Portofolio yang terbentuk, yaitu:
a) Portofolio 1 yang terletak pada titik GMVP (Global Minimum Variance
Portfolio) terdiri dari saham perusahaan Bank BCA (BBCA), Bank
Mandiri (BMRI), Barito Pacific (BRPT), Charoen Pokphand Indonesia
(CPIN), Matahari Department Store (LPPF), Media Nusantara Citra
(MNCN), dan Semen Gresik.
b) Portofolio 2 terdiri dari saham perusahaan Bank BCA (BBCA), Barito
Pacific (BRPT), Charoen Pokphand Indonesia (CPIN), Teletama Artha
Mandiri (ERAA), HM Sampoerna (HMSP), Matahari Department Store
(LPPF), dan Media Nusantara Citra (MNCN)
c) Portofolio 3 terdiri dari saham perusahaan Bank BCA (BBCA), Bank

BRI (BBRI), Barito Pacific (BRPT), Charoen Pokphand Indonesia
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(CPIN), Teletama Artha Mandiri (ERAA), HM Sampoerna (HMSP),
Matahari Department Store (LPPF), dan Media Nusantara Citra (MNCN)
d) Portofolio 4 sampai 7 terdiri dari saham perusahaan Bank BRI (BBRI),
Barito Pacific (BRPT), Teletama Artha Mandirl (ERAA), HM
Sampoerna (HMSP), dan Matahari Department Store (LPPF).
e) Portfolio 8 dan terdiri dari saham perusahaan Barito Pacific (BRPT),
Teletama Artha Mandirl (ERAA), dan HM Sampoerna (HMSP).

f) Portofolio 10 terdiri dari saham perusahaan HM Sampoerna.

Markowitz (1952) mengasumsikan investor sebagai risk averse yang berarti
cenderung menyukai portofolio yang risikonya lebih rendah. Maka dapat ditarik
kesimpulan bahwa portofolio optimal menurut model Markowitz pada penelitian
ini adalah portofolio 1 yang terletak pada titik GMVP dengan nilai expected return
22,42%, risiko 5,23%, dan koefisien variasi 0,23.

Implikasi Penelitian

Penelitian ini dapat menjadi referensi untuk pengembangan ilmu. Penelitian
ini berhasil menunjukan bahwa portofolio optimal dengan model Markowitz
relevan digunakan untuk menentukan portofolio optimal. Hal tersebut terbukti
dengan hasil analisis dan pembahasan pada bab sebelumnya. Selain itu, investor di
pasar modal dapat menjadikan penelitian ini sebagai salah satu referensi untuk
pengambilan keputusan investasi.

Saran
Berdasarkan penelitian yang telah dilakukan, maka saran yang dapat

diberikan adalah:
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Bagi investor

Portofolio optimal dengan model Markowitz dapat dijadikan salah satu
alternatif dalam pengambilan keputusan investasi. Namun, investor
disarankan untuk dapat meneliti terdahulu karakteristik dari portofolio
saham yang ingin dipilih, kemudian disesuaikan dengan preferensi
investor dalam menerima risiko atas investasi.

Bagi penelitian selanjutnya

Penelitian ini masih dapat diteliti lebih lanjut menggunakan indeks yang
berbeda atau dapat di kombinasikan dengan sekuritas lain, seperti

obligasi maupun reksadana.
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SAHAM LISTING DALAM IDX30 BURSA EFEK INDONESIA

DALAM 2012-2019

Kode Adj. Closin

NO saham Nama Saham Pri((:jej 2%1%5-20919
1 AALI Astra Agro Lestari Thk Lengkap

2 ADHI Adhi Karya Tbk Lengkap

3 ADRO Adaro Energy Lengkap

4 AKRA AKR Corporindo Tbhk Tidak Lengkap
5 ANTM Aneka Tambang Tbhk Tidak Lengkap
6 ASI Astra International Thk Lengkap

7 ASRI Alam Sutera Realty Tbhk Lengkap

8 BBCA Bank Central Asia Tbk Lengkap

9 BBNI Bank Negara Indonesia Thk Lengkap
10 BBRI Bank Rakyat Indonesia Thk Lengkap

11 BBTN Bank Tabungan Negara Tbhk Lengkap

12 BDMN Bank Danamon Indonesia Thk Lengkap

13 BHIT Bhakti Investama Tbk Lengkap

14 BIJBR BPD Jawa Barat & Banten Tbhk Lengkap

15 BKSL Sentul City Tbk Lengkap

16 BMRI Bank Mandiri Thk Lengkap

17 BMTR Global Mediacom Tbk Lengkap

18 BORN Borneo Lumbung Energy & Metal Thk Tidak Lengkap
19 BRPT Barito Pacific Thk Lengkap

20 BSDE Bumi Serpong Damain Thk Lengkap

21 BUMI Bumi Resources Thk Lengkap

22 CPIN Charoen Pokphand Indonesia Tbhk Lengkap
24 ELTY Bakrieland Development Thk Lengkap
25 ENRG Energi Mega Persada Thk Lengkap

26 ERAA Teletama Artha Mandirl Thk Lengkap

27 EXCL XL Asiata Thk Lengkap

28 GGRM Gudang Garam Tbk Lengkap

29 HMSP Hanjaya Mandala Sampoerna Thk Lengkap

30 HRUM Harum Energy Thk Lengkap

31 ICBP Indofood CBP Sukses Makmur Tbk Lengkap

32 INCO Vale Indonesia Tbk Lengkap

33 INDF Indofood Sukses Makmur Tbhk Lengkap



33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
o1
52
53
o4
55
56
o7
58
59
60

INKP
INTP
ITMG
JSMR
KLBF
KRAS
LPKR
LPPF
LSIP
MEDC
MNCN
MPPA
PGAS
PPRO
PTBA
PTPP
PWON
SCMA
SMGR
SMRA
SRIL
SSMS
TLKM
UNTR
UNVR
WIKA
WSBP
WSKT

Indah Kiat Pulp & Paper Thk
Indocement Tunggal Prakasa Thk
Indo Tambangraya Megah Thk
Jasa Marga Thk

Kalbe Farma Thk

Krakatau Steel Thk

Lippo Karawaci Thk

Matahari Department Store Thk
PP London Sumatra Indonesia Tbk
Indah Kiat Pulp & Paper Tbk
Media Nusantara Citra Tbk
Matahari Putra Prima Tbk
Perusahaan Gas Negara Thk

PP Properti Thk

Tambang Batubara Bukit Asam Tbk
Pembangunan Perumahan Tbk
Pakuwon Jati Thk

Surya Citra Media Tbhk

Semen Gresik Tbk

Summarecon Agung Thk

Sri Rejeki Isman Thk

Sawit Sumbermas Sarana Tbhk
Telekomunikasi Indonesia Thk
United Tractors Tbhk

Unilever Indonesia Tbk

Wijaya Karya Thk

Waskita Beton Precast Thk
Waskita Karya Thk
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Tidak Lengkap
Tidak Lengkap
Lengkap
Lengkap
Lengkap
Lengkap
Lengkap
Lengkap
Lengkap
Tidak Lengkap
Lengkap
Tidak Lengkap
Lengkap
Tidak Lengkap
Lengkap
Lengkap
Lengkap
Lengkap
Lengkap
Lengkap
Tidak Lengkap
Tidak Lengkap
Tidak Lengkap
Lengkap
Lengkap
Lengkap
Tidak Lengkap
Tidak Lengkap




SAHAM LISTING DALAM IDX30 BURSA EFEK INDONESIA

DALAM 2012-2019 YANG MENJADI SAMPEL PENELITIAN

Kode

No Saham Nama Saham
1 AALI Astra Agro Lestari Thk

2 ADHI Adhi Karya (Persero) Thk

3 ADRO Adaro Energy

4 ASII Astra International Thk

5 ASRI Alam Sutera Realty Tbhk

6 BBCA Bank Central Asia

7 BBNI Bank Negara Indonesia Tbk

8 BBRI Bank Rakyat Indonesia Thk

9 BBTN Bank Tabungan Negara Thk

10 BDMN Bank Danamon Indonesia Thk
11 BHIT Bhakti Investama Tbk

12 BJBR BPD Jawa Barat & Banten Thk
13 BKSL Sentul City Tbhk

14 BMRI Bank Mandiri Tbk

15 BMTR Global Mediacom Thk

16 BRPT Barito Pacific Thk

17 BSDE Bumi Serpong Damain Thk

18 BUMI Bumi Resources Tbk

19 CPIN Charoen Pokphand Indonesia Thk
20 ELTY Bakrieland Development Thk
21 ENRG Energi Mega Persada Tbk

22 ERAA Teletama Artha Mandirl Thk
23 EXCL XL Asiata Thk
24 GGRM Gudang Garam Tbk
25 HMSP Hanjaya Mandala Sampoerna Thk
26 HRUM Harum Energy Tbk
27 1CBP Indofood CBP Sukses Makmur Tbhk
28 INCO Vale Indonesia Tbk
29 INDF Indofood Sukses Makmur Tbk
30 ITMG Indo Tambangraya Megah Thk
31 JSMR Jasa Marga Thk
32 KLBF Kalbe Farma Tbk
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33
34
35
36
37
38
39
40
41
42
43
44
45
46
47

KRAS
LPKR
LPPF
LSIP
MNCN
PGAS
PTBA
PTPP
PWON
SCMA
SMGR
SMRA
UNTR
UNVR
WIKA

Krakatau Steel Tbk

Lippo Karawaci Thk

Matahari Department Store Thk
PP London Sumatra Indonesia Tbhk
Media Nusantara Citra Thk
Perusahaan Gas Negara Thk
Tambang Batubara Bukit Asam Tbk
Pembangunan Perumahan Thk
Pakuwon Jati Thk

Surya Citra Media Thk

Semen Gresik Tbhk

Summarecon Agung Thk

United Tractors Tbk

Unilever Indonesia Tbk

Wijaya Karya (Persero) Thk
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KORELASI

DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet.

1 Z 3 3 S
ADHI ADRO BBCA BBNI BBRI
21.3446 9.40316 20.8434 17.0726 29.6333
53.4832 58.5927 11.6117 33.7053 23.2265

[11 [ 21 [ 31 [ 41 [ 51
1.0 -0.04671 .22969 .22737 .21789
-0.04671 .0 .27299 .02906 .06687
0.22969 .27299 .0 . 76527 . 75642
0.22737 .02906 . 76527 .0 .92624
0.21789 .06687 . 75642 . 92624 .0
0.26773 . 30456 .58127 .67340 .60137
0.31803 .25413 .60203 . 73202 .50843
-0.08612 . 73854 .29186 .23768 .23684

lelclolNoNoNol ol
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DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

7 9

BBTN BDMN BMRI
1 EX.RET.x 8.45550 23.6551
Z STD.DEV.x 39.4697 18.0814

COR [ 71 [ 91
.31803 .12895
.25413 .07370
.60203 .22335
. 73202 .55476
50843 .61714
.81826 .80731
.0 .45013
.18110 .20776
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DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet.

13 15 17 18
0. 00000 ICBP INDF I'™G
25.3839 - 24.2719 11.6790 6.68604
72.8965 - 16.2461 20.2264 64.6203

[ 13 1 [ 151 [ 17 1 [ 18 1
0.28479 ; 0.81282 0.20625 -0.02736
0.15014 - 0.10982 0.82752 0.78640
0.35672 : -0.19513 -0.04665 0.13394
-0.05068 : -0.15704 -0.17606 0.06537
-0.24265 - -0.23419 -0.21717 -0.12437
0.15911 - -0.08676 -0.00870 0.30626
0.45163 : 0.10711 0.13018 0.54700
-0.01441 ; 0.22145 0.71973 0.73833

lclololofoNoNoNol

DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

1) 20 21 23 24
0. LPPF MNCN PTPP PUWON
16.2120 30.3651 15.3721 25.3681 20.4576
26.2195 94.7912 52.2934 50.1840 26.0108

[ 191 [ 20 1 [ 211 [ 231 [ 241

.83143 0.05608 .24032 0.74485 0.57591
.29156 -0.25828 .35773 .13116  0.01807
37076 -0.44175 .06029 04912 0.30402
.33712 -0.05649 .27538 .13925  0.57887
.30429 0.01680 .15106 .34974  0.71537
.21189 -0.55453 .11575 .02732 0.24697
.31925 -0.46873 .37919 .13573  0.24079
00348 -0.11721 .03420 .11240 -0.00649
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DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .
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DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

3
BBCA
0.22335
0.24866
-0.01285
0.01326
0.35672
-0.64007
-0.19513
0.37751
-0.04665
0.13394
0.37076
-0.44175

|
[clo)

|

0.
0.
0.
0.
0.
0.
0.
0.
0.
0.

DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .
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DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

13
ERAA
-0.40604
0.08355
-0.64016
0.84429
1.0
-0.48004
0.25595
0.07725
0.18097
0.42986
0.17919
-0.69924

1
=

R

DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

22

PTBA

-0.13025

0.59671

-0.17362
.55346
.45191
17752
.31418
. 78137
.67578
.79167
.26841

-0.21262
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DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .
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@ DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

3

BBCA
.06029
.22557
.04912
G [0 1074
.32567
. 11055
.27789
.16896

DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .
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OSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet.

DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

23 24
™G PTPP PWON
[ : ; 0.20310 -0.10911
[ : : 0.00711 0.23278
[ 1.0 0.83045
[ 0.83045 1.0
[ -0.10157 -0.25630
[ 0.77926 0.38093
[ 0.28094 0.64236
[ 0.75975 0.44010
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DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

Enter the Expected Returns, Standard Deviations and Correlations for each
Security in the spreadsheet below. Use the cursor keys to move around the
spreadsheet .

25 26 2?7 28
SMGR SMRA UNUR WIKA
0.15937 0.42718 -0.19250 .40061
-0.06914 -0.28197 -0.17431 .15948
-0.10157 0.77926 0.28094 . 75975
-0.25630 0.38093 0.64236 .44010
1.0 0.25709 -0.30272 .45849
0.25709 1.0 -0.07663 .82441
-0.30272 -0.07663 1.0 .21781
0.45849 0.82441 -0.21781 .0
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PORTOFOLIO

DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

6 EFFICIENT PORTFOLIOS - NO SHORT SALES ALLOWED

Press F3 to graph bullet , F4 to print data to printer or disk,
FS to recalculate a specific portfolio on the same bullet,
F6 to return to Previous Screen, F? to clear & return to Menu.

Port.

Exp.Ret.x 22.4272 : 35.3393
5.23065

ADHI - (0M00.000]
ADRO : : (O00.000]
BBCA ; - 11.3076
BBNI - - (00000 0]
10 BBRI - - 34.9846
11 BBTN - - (00000 0]
12 BDMN : : (00000 0]

VOO D WN =

E DOSBox 0.74-3, Cpu speed: 3000 cycles, Frameskip 0, Progra...

363 EFFICIENT PORTFOLIOS - NO SHORT SALES ALLOWED

Press F3 to graph bullet , F4 to print data to printer or disk,
FS to recalculate a specific portfolio on the same bullet,
F6 to return to Previous Screen, F? to clear & return to Menu.

11 12

Port. ?
Exp.Ret.x 61.1635
Port.S.D.

ADHI
ADRO
BBCA
BBNI
10 BBRI
11 BBTN
12 BDMN

VO D WN =
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3000 cycles, Frameskip 0, Progra...

DOSBox 0.74-3, Cpu speed:

NO SHORT SALES ALLOWED

EFFICIENT PORTFOLIOS
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F? to clear & return to Menu.

F6 to return to Previous Screen,

(000000
0. 00000

0.

(ON0 0000
(ON0 0000
7.61635
(OM0 0000
(CM0 0000
23.2499
21.7988

(OM0 0000

0.00000
0.00000
4.42729
0. 00000
6.81543
15.5601
14.4431

0. 00000

(000000
(000000

2.51742

(ON0 0000
11.2004

2.87499

0. 00000
43.0515
0.49708

0.

13 BJBR
14 BMRI

0.

14.9475

0. 00000

0. 00000

22.3289
43.4183

0. 00000

11.2819
(ON0 0000

(00000 0]

22.7894
32.6085

(0N 0000

15 BRPT
16 BSDE
1?7 CPIN

24.0155
(OM0 0000
(OM0 0000
(OM0 0000

18 ERAA
19 HMSP
20 ICBP
21 INCO
ZZ INDF

23

11.1000

(00000 0]

I'TMG

24 KLBF

3000 cycles, Frameskip 0, Progra...

DOSBox 0.74-3, Cpu speed:

SHORT SALES ALLOWED

NO

EFFICIENT PORTFOLIOS

]

or disk

F4 to print data to printer
recalculate a specific portfolio on the same bullet

’

bullet

Press F3 to graph

F5 to

’

F? to clear & return to Menu.

F6 to return to Previous Screen,

(OM0 0000
(OM0 0000
(OM0 0000
(OM0 0000
(OM0 0000
(OM0 0000

(OM0 0000
(OM0 0000
25.5828
(OM0 0000
(OM0 0000
0.17594
74.2413
(OM0 0000
0. 00000
0. 00000
0. 00000
0. 00000

(OM0 0000
(OM0 0000
22.0996
(OM0 0000
(OM0 0000
13.4527
64.4477
0. 00000
0. 00000
0. 00000
0. 00000
0. 00000

0. 00000
(OM0 0000

13 BJBR
14 BMRI

18.6130
(OM0 0000
(OM0 0000
21.8684
54.2280
0. 00000
0. 00000
0. 00000
0. 00000
0. 00000

15 BRPT
16 BSDE
1? CPIN
18 ERAA
19 HMSP
20 ICBP

21

0 0000

(OM0 0000
0. 00000
0. 00000
0. 00000
0. 00000

INCO

22 INDF
23 ITMG

24 KLBF
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3000 cycles, Frameskip 0, Progra...

DOSBox 0.74-3, Cpu speed:

NO SHORT SALES ALLOWED

EFFICIENT PORTFOLIOS

same bullet,
F? to clear & return to Menu.

recalculate a specific portfolio on the
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FS to

F6 to return to Previous Screen,

4.27050
[OM0 0000
[OM0 0000
[OM0 0000

0.

7.01394
[0M00000
[oM00000
(000000
(000000
[oM00000
[0M00000
0. 00000
[oM00000

9.75739
[0M0 0000
[oM00000
[0M0 0000
(000000
[oM0 0000
(000000
(000000
[0M0 0000

7.90503
4.55681
[oM0 0000
[0M0 0000
(000000
[oM0 0000
[0M0 0000
(000000
[oM0 0000

4.66369
2.11604
[oM0 0000
[0M0 0000
(000000
[oM0 0000
[0M0 0000
(000000
[0M0 0000

5.21734
?7.13984
[oM0 0000
[OM0 0000
[OM0 0000
0.57294
[0M0 0000
(OM0 0000
[0M0 0000

25 LPPF
Z6 MNCN
Z¢ PTBA
28 PTPP
29 PWON

30 S

0. 00000
(OM00000

0.

GR

31 SMRA
32 UNUR
33 WIKA

00000

[OM0 0000

3000 cycles, Frameskip 0, Progra...

DOSBox 0.74-3, Cpu speed:

NO SHORT SALES ALLOWED

EFFICIENT PORTFOLIOS

or disk,

print data to printer

bullet , F4 to
recalculate a specific portfolio on the same bullet,

graph

Press F3 to

F5 to

F? to clear & return to Menu.

F6 to return to Previous Screen,

0. 00000
0.00000
0.00000
0. 00000
(OM0 0000
(OM0 0000
0. 00000
0. 00000
0. 00000

0.00000
(000000
(000000
0.00000
0. 0EEOO
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0. 00000
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