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ANALISIS KINERJA PORTOFOLIO SAHAM LQ45 SEBELUM DAN
SELAMA MASA PANDEMI COVID-19

ABSTRAK

Penelitian ini bertujuan untuk membentuk portofolio optimal dari saham-
saham LQ45 dengan menggunakan metode Markowitz dan mengetahui
perbedaan antara portofolio optimal dengan kinerja instrumen bebas risiko dan
IHSG selama sebelum dan sesudah masa pandemi, serta secara keseluruhan
periode.

Penelitian ini menggunakan jenis penelitian komparatif pendekatan
kuantitatif, yang dianalisis dengan menggunakan bantuan Solver pada program
Microsoft Excel dan uji t one sample. Populasi dari penelitian ini adalah
perusahaan saham LQ45 yang terdaftar di Bursa Efek Indonesia pada periode
Mei 2019 hingga April 2020. Sampel ditentukan berdasarkan metode purposive
sampling, dengan saham-saham yang tergabung di dalam LQ45 dan tidak
melakukan corporate action (stock split, merger, dan akuisisi). Data yang
digunakan dalam penelitian ini berupa data sekunder. Teknik pengumpulan data
menggunakan metode dokumentasi melalui website: www.yahoo.finance.co.id,
www.idx.co.id, www.investing.com, www.bi.go.id.

Hasil penelitian ini menunjukkan bahwa: hasil analisa menggunakan metode
Markowitz terbentuk 9 saham sebagai rekomendasi portofolio optimal, yaitu:
BRPT, CPIN, ERAA, EXCL, ICBP, INKP, MNCN, PGAS, dan TPIA. Dan bila
dibandingkan dengan Kinerja instrumen bebas risiko dan IHSG, portofolio
investasi saham yang direkomendasikan oleh penulis lebih unggul dengan return
0.0040 dan satuan risiko 0.0135 dengan rasio Sharpe 0,2835 dibandingkan
dengan kinerja instrumen lainnya. Serta berdasarkan perbedan Kkinerja antara
portofolio optimal dengan instrumen bebas risk free rate dan IHSG didapatkan
kesimpulan bahwa excess return antara portofolio optimal dengan instrumen risk
free rate dan IHSG selama sebelum masa pandemi, sesudah masa pandemi, dan
secara keseluruhan periode tidak signifikan, sedangkan cumulative excess return
antara portofolio optimal dengan instrumen risk free rate dan IHSG selama
sebelum masa pandemi dan sesudah masa pandemi, signifikan, namun secara
keseluruhan periode cumulative excess return antara portofolio optimal dengan
instrumen risk free rate signifikan tetapi cumulative excess return antara
portofolio optimal dengan instrumen IHSG tidak signifikan.

Kata Kunci: Portofolio Optimal, Model Markowitz, Investasi Saham, Pandemi Covid-
19, IHSG, Suku Bunga Bebas Risiko.
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LQ45 STOCK PORTFOLIO PERFORMANCE ANALYSIS BEFORE AND
DURING THE COVID-19 PANDEMIC

ABSTRACT
The research aims to establish an optimal portfolio using the Markowitz
method as knowing the difference in performance between the optimal portfolio
with risk-free instruments and the JKSE during before and after the pandemic
period as well as for the entire period. The population in this study is LQ45 stock
companies listed on the Indonesia Stock Exchange in the period May 2019 to
April 2020.

This study uses a type of comparative research quantitative approach, which
was analyzed using Solver in Microsoft Excel program and t one sample test. The
sample was determined based on purposive sampling method, with shares that
are incorporated in the LQ45 and do not out corporate actions (stock splits,
mergers, and acquisitions). The data use in this study is secondary data. The
technique of data collection uses documentation through the website
www.yahoo.finance.co.id, www.idx.co.id, www.investing.com, www.bi.go.id.

The result of this study show that: the results of the analysis using the
Markowitz method formed 9 stocks as an optimal portfolio recommendation that
is: BRPT, CPIN, ERAA, EXCL, ICBP, INKP, MNCN, PGAS, and TPIA. And
when compared with the performance of risk-free instruments and the JKSE, the
stock investment portfolio recommended by the author is superior with a return
of 0.0040 and a risk unit of 0.0135 with a Sharpe ratio of 0.2835 compared to the
performance of other instruments. And based on the difference in performance
between the optimal portfolio with risk-free instruments and the JKSE during
before and after the pandemic period and for the entire period it was concluded
that the daily excess return was not significant. And it can be conclued that the
cumulative excess return between the optimal risk free rate and JKSE during
before and after the pandemic period is significant. But for the entire period the
cumulative excess return between the optimal risk free rate is significant but the
cumulative excess return between the optimal JKSE is not significant.

Keywords: Optimal Portfolio, Markowitz, A Model Of The Stock Investments,
JKSE, Risk Free Rate.
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