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ANALISIS PERBANDINGAN PORTOFOLIO OPTIMAL DENGAN 

 METODE CAPITAL ASSET PRICING MODEL (CAPM)  

SEBELUM DAN SAAT PANDEMI COVID-19 

 (STUDI PADA SAHAM INDEX LIQUID-45) 

PERIODE TAHUN 2018-2021 

 

Usman 

 

 

ABSTRAK 

 

 

Penelitian ini bertujuan untuk membandingkan komposisi portofolio saham yang 

optimal, proporsi dana pada masing-masing saham, serta menghitung return dan 

risiko portofolio pada saham-saham yang termasuk dalam indeks likuid-45 (ILQ-

45) sebelum dan saat Covid-19 di Bursa Efek Indonesia periode Mei 2018 – 

Desember 2021. Metode penelitian menggunakan deskripsi komparatif. Sampel 

penelitian menggunakan metode purposive sampling diperoleh dari 30 saham 

sebelum Covid-19 dan 35 saham saat Covid-19 dari indeks liquid-45 (ILQ-45). 

Hasil penelitian menunjukkan: 1.) Pembentukan portofolio saham optimal dengan 

menggunakan CAPM sebelum pandemi Covid-19 pada indeks LQ-45 dengan 30 

sampel saham menunjukkan tidak ada satu pun saham yang termasuk dalam 

kategori portofolio saham optimal, karena hasil nilai return yang diharapkan 

(E(Ri) CAPM dan Excess Return to Beta (ERB) keduanya negatif, hal ini sangat 

dipengaruhi oleh Return Market (Rm) yang bernilai negatif, sedangkan 

pembentukan portofolio saham optimal saat Covid-19 pada indeks LQ-45 dengan 

35 sampel saham menunjukkan terdapt 14 saham yang masuk dalam kategori 

portofolio saham optimal. 2.) Hasil penelitian portofolio saham yang optimal 

sebelum dan selama Covid-19 tidak dapat dibandingkan. 
 

Kata Kunci: Capital Asset Pricing Model, Covid-19, Indeks Likuid-45, Portofolio Saham  

                     Optimal 
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COMPARISON ANALYSIS OF OPTIMAL PORTFOLIO WITH 

  CAPITAL ASSET PRICING MODEL (CAPM) METHOD  

BEFORE AND DURING THE COVID-19 PANDEMIC 

 (STUDY ON STOCK INDEX LIQUID-45) 

THE PERIOD YEAR 2018-2021 

 

Usman 

 

 

ABSTRACT 

 

 
This study aims to compare the optimal portfolio composition of stocks, the proportion of 

funds in each stock, and calculate the return and portfolio risk on stocks that are included 

in the index of the liquid-45 (ILQ-45) before and during Covid-19 on the Indonesia Stock 

Exchange in the period May 2018 – December 2021. The research method uses a 

comparative description. The research sample using the purposive sampling method was 

obtained from the 30 stocks before Covid-19 and 35 shares during Covid from the index 

liquid-45 (ILQ-45). The results showed: 1.) an arrangement of the optimal portfolio using 

the CAPM before the Covid-19 pandemics on the LQ45 index with 30 stock varieties 

shows that none of the stocks are included in the optimal portfolio category because the 

Expected return (E(Ri) CAPM and Excess Return to Beta (ERB) value results are both 

negative. These are greatly influenced by the Return Market (Rm) that has a negative 

value, while the arrangement of the optimal portfolio during Covid-19 on the LQ45 index 

with 35 sample stocks is that 14 stocks fall into the category optimal portfolio. 2.) The 

results from the optimal stock portfolios before and during Covid-19 cannot be compared. 

 

Keywords: Capital Asset Pricing Model, Covid-19, Index Liquid-45, Optimal Stock 

                   Portfolio. 
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