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ANALISA PERBANDINGAN METODE INDEKS TUNGGAL DAN
Z-SCORE DALAM MEMBENTUK PORTOFOLIO SAHAM
OPTIMAL

Alvin Ferdian

ABSTRAK

Penelitian ini bertujuan untuk mengetahui hasil pembentukan
portofolio berdasarkan metode Indeks Tunggal dan Z-Score, serta
membandingkan portofolio saham mana yang memberikan hasil terbaik dari
kedua metode tersebut. Populasi penelitian adalah saham yang masuk menjadi
konstituen Indeks IDX30 Bursa Efek Indonesia selama periode Januari 2015-
Desember 2019 (10 Periode). Sampel diambil dari saham yang konsisten
masuk kedalam IDX30 sebanyak 7 kali dari 10 periode pengamatan.
Pengujian hipotesis dilakukan untuk mengetahui portofolio saham terbaik
dengan melakukan uji beda dan pengukuran kinerja. Uji beda dilakukan
dengan metode Independent Sample T-test dengan bantuan SPSS 19.
Sedangkan, pengukuran kinerja dilakukan dengan menggunakan sharpe ratio
dan treynor ratio. Hasil analisis portofolio Indeks tunggal menghasilkan
return ekspektasi 22,88% dengan standar deviasi 26,22% yang terbentuk dari
7 saham vyaitu ICBP (8,94%), INKP (26,65%), BBCA (44,91%), SRIL
(4,3%), ADRO (3,39%), CPIN (11,4%), dan BMRI (0,4%). Hasil analisis
portfolio Z-Score menghasilkan return ekspektasi 25,74% dengan standar
deviasi 30% yang terbentuk dari 6 saham yaitu ADRO (0,93%), ICBP
(20,78%), BBRI (16,23%), INKP (41,64%), SRIL (8,42%), dan TLKM
(12%).

Kata kunci: Portofolio, Saham, Indeks Tunggal, Z-Score, Return, Risiko.
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THE COMPARATIVE ANALYSIS OF OPTIMUM STOCK
PORTFOLIO BUILD USING SINGLE INDEX MODEL AND Z-
SCORE METHOD

Alvin Ferdian

ABSTRACT

This research aim to determine result of the stock portfolio
construction using Single Index Model and Z-Score method, and comparing
which is portfolio that have the best outcome.. The population of this research
were stock that listed as constituent of IDX30 index Indonesia Stock Exchange
(IDX) during January 2015-May 2020 (10 periods). Sample of this research
was choosed from stock that consistently listed on IDX30 index in 7 out of 10
observation periods. Hypothesis testing conducted to find out where’s the best
portfolio outcome using difference test and performance measurement.
Difference test conducted using Independent Sample T-test with SPSS 19 tool.
Performance measurment conducted using Sharpe and Treynor Ratio. Result
of Single Index Model analysis obtain 22,88% expected return per year within
26,22% standar deviation and formed by 7 stock that are ICBP (8,94%), INKP
(26,65%), BBCA (44,91%), SRIL (4,3%), ADRO (3,39%), CPIN (11,4%), and
BMRI (0,4%). Result of Z-Score portfolio analysis obtain 25,74% return
within 30% standar deviation an formed by 6 stock that are ADRO (0,93%),
ICBP (20,78%), BBRI (16,23%), INKP (41,64%), SRIL (8,42%), and TLKM
(12%).

Keywords: Portfolio, Stock, Single Index Model, Z-Score, Return
and Risk.
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