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INTISARI 
 
 

Investor yang rasional akan menginvestasikan dananya ke dalam saham efisien, yaitu 
saham yang melakukan pembagian deviden dan memiliki return tinggi dengan risiko minimal dan 
menghasilkan capital gain(loss). Sampel dalam penelitian ini menggunakan saham yang aktif 
terdaftar di Bursa Efek Indonesia, saham yang memiliki dividend payout dan perusahaan selalu 
mempublikasikan laporan keuangan selama tahun 2006 – 2012. Tujuan penelitian adalah untuk 
mengkaji dan mengidentifikasi pembentukan portofolio berdasarkan dividend payout 
menggunakan kategori the Foolish Four. 

Hasil penelitian menunjukkan terdapat 10 saham yang menjadi kandidat the Foolish Four  
dari 70 saham yang diteliti berdasarkan perangkingan dividend payout tertinggi dan terpilih empat 
saham yang masuk dalam kategori the Foolish Four, yaitu saham MERK sebesar 67,16%, ADMF 
66,92%, DLTA 66,45% dan BBLD 65%.  

Kesimpulan yang diperoleh adalah bahwa saham perusahaan the foolish four 
menunjukkan kinerja yang baik selama periode pengamatan tahun periode 2006 – 20012 yaitu, 
saham MERK menghasilkan nilai return dengan standar deviasi sama yang dihadapi selama tujuh 
tahun pengamatan, sedangkan saham ADMF, BBLD dan DLTA menghasilkan return dan risk 
dengan standar deviasi yang tinggi selama tujuh tahun pengamatan, juga menghasilkan pendapatan 
investasi berupa capital gain untuk PT.MERK, PT.ADMF dan PT.BBLD mendapatkan total 
capital gain positif sedangkan PT.DLTA mendapatkan nilai capital gain (loss) selama periode 
pengamatan. 

 Jadi pembentukan portofolio melalui the foolish four dalam penelitian ini dapat dibentuk 
oleh saham yang memiliki nilai dividend payout terkecil dengan menghasilkan pendapatatan (retun 
dan capital gain(loss). 

 

Kata Kunci : Portofolio, Foolish Four, Devidend Payout,  Price, Return, risk dan Capital Gain. 
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ABSTRACT 
 
 

An investor would invest his/herfunds into stocks that perform dividend in high 
return with minimal risk and generating capital gain (loss) profit. Samples in this study using 
active stocks registered on the Indonesia Stock Exchange, those stocks that have dividend 
payout and the company continues to publish financial statements during the year 2006-2012. The 
research objective is to assess and identify the formation of portfolios based on dividend 
payout using the Foolish Four categories. 

The results showed there were 10 stocks in the foolish four great grandfather category of 
the 70 stocks that have the highest dividend payout and four stocks selected to fall into the 
category of the Foolish Four, which are MERK stocks at 67.16%, followed by ADMF at 66.92%, 
DLTA at 66.45% and 65% for BBLD. 

The conclusion obtained is that the foolish four companies stocks showed good 
performance during the period of observation in 2006-2012, namely MERK stock generating equal 
returns value and risk with standard deviation during the seven years of observation, while ADMF, 
BBLD and DLTA stocks produced low return values and risk with high deviation standard during 
seven years of observations, likewise generated investment returns in the form of capital 
gains, namely, PT.MERK, PT.ADMF and PT. BBLD got positive total capital gain while the PT. 
DLTA got value capital gain (loss) during the period of observation. 

Therefore, in this study, stocks that have the smallest value of dividend payout by 
generating profitable income (return and capital gain/loss) can do the formation of portfolio 
through the foolish four category. 

 

Keywords: Portfolio, Foolish Four, dividend payout, Price, Return, Risk and Capital Gain 
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MOTTO 

 

When you fall down fall try to fall on your back 

Because if you can look up then you  get uo 

Love God, he woulds be with to obey him 

And He woulds show the secret of the truth 

 

Bila engkau jatuh dalam percobaab cobalah untuk bangun kembali 

Karena jika engkau melihat ke atas lalu engkau bangun 

Kasih Tuhan akan selalu bersama mu 

Dan Dia pasti menunjukkan rahasia kebenaaran  

 

 

Day is over…night has come 

Today is gone. 

What’s done, is done…… 

Embrace 

Your dreams, 

Trough the night….. 

Tommorow comes with 

A whole new Light……………………. 
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