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KESIMPULAN DAN SARAN

A.Kesimpulan

Berdasarkan dari hasil perhitungan dan pembahasan maka dapat disimpulkan

sebagai berikut :

1.

Saham dengan rata-rata return terbesar adalah saham Internasional Nikel Ind.
Tbk (INCO.JK) Sebesar 9.33% dan Risikonya 10.48% dan juga saham
Tambang Batubara Bukit Asam Tbk sebesar 8,97% dan Risikonyal3,85 saham
dengan return terkecil adalah Indosat Tbk (ISAT.JK) sebesar 2,52% dan
memiliki risiko sebesar 8,28%

Saham yang memenuhi syarat untuk diinvestasikan adalah saham yang
menghasilkan E(Ri) > E(Rq) artinya return rata-rata atau realisasi lebih besar
dari return yang diisyaratkan oleh investor. Saham yang memenuhi syarat
untuk diinvetasikan berdasarkan data analisis adalah saham Internasional Nikel
Ind. Tbk (INCO.JK), Tambang Batubara Bukit Asam Tbk (PTBA.JK), Astra
Agro Lestari Tbk (AALILJK), Holcim Indonesia Tbk (SMCB.JK), United
Tractors Tbk (UNTR.JK), Bank Central Asia (BBCA.JK).

Berdasarkan analisis pembahasan dapat dijelaskan bahwa beta 10 saham 1.Q45
lebih besar dari 1 (§ >1) yaitu saham Indosat Tbk (ISAT.JK) sebesar 6.8324,
Astra Internasional Tbk (ASILJK) sebesar 4.4930, Indofood Sukses Makmur
Tbk (INDF.JK) sebesar 4.1298., Telekomunikasi Indonesia Tbk (TLKM.JK)
secbesar 1.3291.Yang merupakan saham agresif (agresif stock). Dan 6

perusahaan memiliki beta kurang dari satu. (B <1) yaitu saham Astra Agro
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Lestari Tbk (AALLJK scbesar -7.7340, Internasional Nikel Ind. Tbk
(INCO.JK) sebesar -3.7283 , Tambang Batubara Bukit Asam Tbk sebesar -
0.5172, Holcim Indonesia Tbk (SMCB.JK) sebesar -3.6039, United Tractors
Tbk (UNTR.JK) sebesar -1.7863 dan Bank Central Asia (BBCA.JK) sebesar
0.6815. yang merupakan saham defensive (defensive stock).

Dalam analisis CAPM akan dihasikan return yang layak atau yang diisyaratkan
E(Rq) dari suatu saham. Required rate of return yang tertinggi ada pada saham
ISAT.JK sebesar 20.94% sedangkan terkecil pada saham Astra Agro Lestari
Tbk (AALLIJK) sebesar -21.89%,

Dari 10 saham LQ45 Di Bursa Efek Indonesia 6 saham yang layak untuk
diinvestasikan, sedangkan 4 saham tidak layak untuk diinvestasikan karena

return yang diisayartkan lebih besar dari return realisasi.

B.SARAN

Bagi investor perlu mengikuti perkembangan return saham-saham tersebut
pada priode-priode sebelumnya.

Dan disarankan juga bagi para investor yang ingin menginvestasikan uangnya
pada saham juga harus melihat faktor-faktor fundamental perusahaan dengan
melihat kinerja kedalam perusahaan.

Dalam memilih saham sebaiknya investor memperhatikan beta dari masing-
masing saham, yang juga berguna untuk mengukur seberapa besar tingkat
sensitifitas saham terhadap pergerakan Portofolio pasar, dan mencerminkan

keberanian investor dalam menanggung risiko.
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Wran. 2
TTUNGAN RATA-RATA BU
IN 2006 SAMPAI 2007

LANAN, TAHUNAN SUKU BUNGA 5Bl

) Jangka Wakiu SUKD Bunga | RATA2/BULAN [RATAZ/TAHUN
1137172006 T274%
2{11/1/2006 T2 75%
3187172006 T7.75%

A125/1/2006° T2Z:75%
5{1/272006 12.78%
6[8/2/2006 T2 75%
7[157272006 TZ73%

T8|2272]2006; :
9[17372006 T3

10|87/372006 T2.73%

11157372006 T270%

12|22/3/2006 TZ73%

13429/3/2006. 1273

14157472006 T2.73%

15{127472006 TZ72%

16{19/4/2006

17126/4/2006

18(3/5/2006 ;

19[10/5/2006 T2 50%

20(17/5/2006 T2 50%

21[24/5/2006 T2.50%

22[31/5/2006;
23|7/6/2006 T2.50%

24147672006 T250%

25|21/6/2006 T250%

261287672006 PE

57772006 T2 50%
12/7/2006 T2.25%
19/7/2006

12 25%

1| 26/712006:
2/8/2006 .
9/8/2006 T.75%
16/8/2006 11./9%
3423/8/2006 1. 75%
35[30/872006: (9700
36]6/9/2006 TT1.25%
37113/9/2006 TT.25%
38[20/9/2006 TT25%
30[27/57200 % 0%
40)4710/2006 N %
1171072006 T0.75%

U9/

U /5”/0

871172006 T0.25%
1571172006 T0.25%
2271172006 T0.25%
7:{29/11/2006 10:257%
6/1272006 T0.25%
1371272006 9.75%
20/12/2006 9.75%

ST{20/12/200
SI[3/1/2007

10/1/2007

177172007

11.880%




24/1/2007

317172007

7/2/2007

147272007

217272007

):128/2/2007;

7/3/2007

147372007

217372007

| 28/3/2007;

4/4/2007

11/4/2007

187472007

125/4/2007;

3

37572007

9/5/2007

16/5/2007

23/5/2007

/[30/5/2007.

6/6/2007

13/6/2007

7727767200

20/6/2007

a/772007

117772007

18/7/2007

1125/77200

1/8/2007

8/8/2007

15/8/2007

22/8/2007

1{29/8/2007

57972007

12/8/2007

19/972007

1|26/9/200.

3/10/2007

10/10/2007

24/10/2007

3171072007

7/11/2007

14/11/2007

28/11/2007
5/1272007

12/12/2007

9/12/20

8.630%

S =
Rata-Rata Rf/Bulan=
Rata-Rata Rf/Tahun=

0.1025475

9{

20.510%

0.1025475




siran 3

HITUNGAN RETURN 10 SAHAMLQ45 2006-2007
tra Agro Lestari Thk (AALLIK)

JARI SD DESEMBER 2006

\N TAHUN 2006

Ri E(Ri)
ary 0.0321] 0.0015
uary 0.1646]  0.0082
" 0.0447] 0.0019

0.0743 0.0037
0.0009 0.0000
0.0098 0.0004
0.2601 0.0124

tus 0.1010 0.0051
>mber -0.0063] -0.0003
ber 0.0734 0.0046
:mber 0.0827 0.0042
mber 0.1768 0.0093

10241 0.0510

7a International Tbk (ASH.IK)
IAR! 5D DESEMBER 2006

N TAHUN 2006
Ri E(Ri)
Ty 0.0253] 0.0012
1ary -0.0539] -0.0027
t 0.163% 0.0071

0.0527 0.0026
-0.1864] -0.0081
0.0011 0.0000
-0.01021 -0.0005

us 0.1511 0.0076
mber 0.1178 0.0056
er 0.0766 0.0048
mber 0.1804 0.008&2
nher -0.0130( -0.0007

0.5054 0.0251

JANUARI SB DESEMBER 2007

BULAN TAHUN 2007

Ri E{Ri)
January 0.0572 0.0026
Pebruary -0.0473] -0.0025
Maret 0.0074 0.0074
April 0.2350 0.0124
Mei -0.0397] -0.0019
Juni -0.0879) -0.0044
Juli 0.1125 0.0056
Agustus -0.05438] -0.0026
September 0.1690 03,0085
Oktober 0.3075 0.0154
Nopember 0.1324 0.0060
Desember 0.1036 0.0065

0.8948 0.0530

JANUARI SD DESEMBER 2007

BULAN TAHUN 2007
Ri E{Ri)

January -0.0511} -0.0023
Pebruary -0.0512] -0.0027
Maret -0.05721 -0.0027
April 0.0924 0.0049
Mei 0.1339 0.0064
Juni 0.0328 0.0016
Juli 0.1115 0.0056
Agustus -0.0395( -0.0018
September 0.0777 0.0039
Oktober 0.3008 0.0150
Nopember -0.0130; -0.0006
Desember 0.0958 0.0060

0.6329 0.0332




nk Central Asia Thk {BBCA.JK)
JARI 5D DESEMBER 2006

N TAHUN 2006

Ri E(Ri)
ary 0.0675 0.0031
uary -0.0058{ -0.0003
i 0.1553 0.0068

0.0537 0.0027
-0.0581; -0.0026
-0.0135; -0.000%

0.0438 0.0021

tus 0.0882 0.0038
amber 0.0606 0.0029
ber -0.0357] -0.0016
ymber 0.1370 0.0062
mber -0.0271} -0.0016

0.4649 0.0209

ernational Nickel ind .Thk {{NCO.JK)
IAR| 5D DESEMBER 2006

N TAHUN 2006

Ri E(Ri)
ary 0,1044 0.0047
iary 0.0736 0.0037
£ 0.1041 0.0045

0.1615 0.0081
0.0111 0.0005
0.0039 0.0002
0.0349 0.0017

tus 0.1089 0.0047
:mber 0.0479 0.0023
ser 0.13901 0.0063
mber 0.0468 0.0021
mnber 0.1255 0.0060

0.9617 0.0448

JANUARI SD DESEMBER 2007

BULAN TAHUN 2007
Ri E(Ri)

January 0.2791 0.0121
Pebruary -0.0313] -0.0016
Maret 0.0376] 0.0017
April 0.0419 0.0020
Mei -0.0065y -0.0003
Juni 0.0387 0.0018
Juli 0.1456 0.0068
Agustus -0.0401} -0.0017
September 0.0272 0.0014
Oktober 0.1783 0.0078
Nopember -0.0218! -0.0010
Desember 0.0307 0.0015

0.6834 0.0305

JANUARI SD DESEMBER 2007

BULAN TAHUN 2007
Ri E{Ri)

January 0.0770 0.0033
Pebruary 0.1700 0.0085
Maret (.3528 0.0160
April 0.1206 0.0057
Mei -3.0938] .D.0041
Juni 0.0256 8.0012
Juli 0.0356 0.0016
Agustus -0.03511 -0.6015
September 0.1696 0.0085
Ckicber 0.2693 0.0161
Nopember 0.0638 0.0029
Desember 0.0217 0.0010

1.2771 0.0592




iofood Sukses Makmur Thk (INDF.JK)
JAR! 8D DESEMBER 2006

\N TAHUN 2006

Ri E(Ri)
ary -0.0259] -0.0012
uary -0.0445]  -0.0022
it 0.0599 0.0027

0.1433 0.0075
-0.1618] -0.0070
-0.0529| -0.0024

(0.1837 0.0087

fus 0.1303 0.0065
2mber 0.0523 0.0025
ber 0.0637 0.0040
ymber 0.0533 0.0024
mber -0.0328 -0.0017

0.3694 0.0198

osat Thk (ISAT.JK)
IARI SD DESEMBER 2006
N TAHUN 2006

Ri E(Ri}
ry 0.0489 0.0022
iary -0.0958] -0.0048
£ -0.0142] -0.0006

0.0505 0.0025
-0.0658| -0.0029
-0.1482| -0.0067

0.0030 0.0001

tus (.0353 0.0018
smber 0.1618 00077
Jer 0.0123 0.0008
mber 0.1060 0.0048
mher 0.1666 0.0088

0.2604 0.0137

JANUARI SD DESEMBER 2007

BULAN TAHUN 2007
Ri E(Ri)

January 0.2376 0.0108
Pebruary 0.0767] -0.0040
Maret -0.0203{ -0.0010
April 0.0806 0.0042
Mej 0.0564; 0.0030
Juni 0.1706 0.0085
Juldi -0.0085] -0.0004
Agustus -0.0584| -0.0028
September 0.0330 0.0020
Dktober 0.1361 0.0068
Nopember 0.1549 0.0070
Desember 0.0252 0.0016

0.7365 0.0357

JANUARI SD DESEMBER 2007

BULAN TAHUN 2007
Ri E{RI)

Jahuary -0.1099] -0.0050
Pebruary -0.0144] -0.0008
Maret 0.0621 0.0030
April 0.0873 2.0046
Mei -0.0056) -0.0003
Juni -0.0350] -0.0017
Juli 0.1155 0.0058
Agustus 0.0159 (.0008
September 0.0719 0.0036
Ckiober 0.1378 0.0069
Nopember -0.02871 -0.0013
Besember 0.0456 0.0029

0.3435 0.0185




mbang Batubara Bukit AsamTbk (PTBA.IK)
JARI SD DESEMBER 2006

AN TAHUN 2006

Ri E(Ri)
ary 0.0877 0.0040
uary 0.0468 0.0023
i 0.0170 0.0007

0.3800 0.0190
0.1557 0.0068
-0.0447] -0.0020
0.0429 0.0020

tus 0.0460 0.0023
:mber -0.0040]) -0.0002
ber 0.0239 0.0015
ymber -0.0583{ -0.0027
mber 0.0834 0.0044

0.7764 0.0381

deim indonesia Thk (SMCB.JK)
'ARL SD DESEMBER 2006

N TAHUN 2006

Ri E{Ri)
iy 0.1988 0.0090
sary 0.0897 0.0045
t 0.0397 0.0017

0.0680 0.0034
-0.19651 -0.0085
0.0272 0.0012
0.0050 0.0002

us -0.0523] -0.0023
mber 0.0771 0.0037
er 0.0196 0.0009
mber -0.0676] -0.0031
nber 0.2292 0.0109

0.4379 0.0216

JANUARI SD DESEMBER 2007

BULAN TAHUN 2007
Ri E{Ri)

January -0.1051] -0.0091
Pebruary 0.0585 0.0031
Maret 0.0486 0.0023
April 0.1263 0.0066
Mei 0.3109 0.0148
Juni 0.2486 0.0124
Juli 0.0183 0.0009
Agustus -0.1156{ -0.6055
September 0.1352 0.0068
Olctober 0.3440 0.0172
Nopember .3112 0.0141
Desember -0.00471 -0.0003

1.3762 0.0633

JANUARI SD DESEMBER 2007

BULAN TAHUN 2007
Ri E(Ri)

January -0.0197] -0.000%9
Pebruary 0.0212 0.0011
Maret 0.0061 0.0003
April .0937 8.0047
Mei 0.0643 0.0028
Juni 0.2353 0.0112
Juli 0.6663 0.0030
Agustus 0.0384 0.0017
September 2.1110 0.0055
Oktober 0.2239 0.0097
Nopember 0.1922 0.0087
Desember 0.0636 0.0030

1.0973 0.0508




ekomunikasi Indonesia Tbk (TLKM.JK)

ARI SPb DESEMBER 2006 JANUARI SD DESEMBER 2007
N TAHUN 2006 BULAN TAHUN 2007
Ri E(Ri) Risk(a) Ri E(Ri} Risk{a)
iry 0.0720 0.0033 0.0247 January -0.0642 -0.0029 0.0146
Jary -0.0136 -0.0007 0.0159 Pebruary -0.0575 0.0035 0.0162
it 0.1113 0.0048 0.0193 Maret 0.1052 0.0050 0.0188
0.0922 0.0046 0.0143 April 0.0668 0.0035 0.0176
-0.0609 -0.0026 0.0262 Mei -0.0927 -0.0044 0.0137
0.0547 0.0025 0.0357 Juni 0.0318 0.0016 0.0095
0.0161 0.0008 0.0159 Juli 0.1353 0.0068 0.0263
us 0.0617 0.0031 0.0177 Agustus ~0.0226 -0.0011 0.0302
:mber 0.0694 0.0033 0.0143 September 0.0168 0.0008 0.0181
Jer -0.0055 -0.0003 0.0077 Oktober -0.0134( -0.0007 0.0317
mber 0.1688 0.0077 0.0193 Nopember -0.0527 -0.0024 0.0203
nber 0.0239 0.0013 0.0208 Desember 0.0031 0.0002 0.0204
0.5901 0.0278 0.2318 0.0559 0.0099 0.2374

tited Tractors Thk (UNTR.JK)

ARI SD DESEMBER 2006 JANUARI SD DESEMBER 2007
N TAHUN 2006 BULAN TAHUN 2007
Ri E{RI) Risk{a) Ri E(Ri) Risk(o)
ry 0.0438 0.0020 0.0191 January 0.0385 0.0017 0.0282
1ary 0.0415 0.0021 0.0180 Pebruary 0.0338 0.0036 0.0227
t 0.1061 0.0046 0.0198 Maret 0.0556 0.0030 0.0194
0.2277 0.0114 0.0368 April 0.0691 0.0036 0.0202
0.0102 0.0004 0.0413 Mei -0.0410| -0.0020 0.0207
0.0074 0.0003 0.0266 Juni 0.0933 0.0047 0.0218
0.0400 0.0019 0.0190 Juli 0.0472 0.0024 0.0247
us 0.0302 0.0015 0.0197 Agustus -0.0466 0.0362 0.0362
mber 0.0533 0.0025 0.0153 September 0.0153 0.0008 0.0179
er 0.0842 0.0053 0.0250 Oktober 0.3055 0.0153 0.0386
mber -0.0109] -0.0005 0.0206 Nopember 0.0322 0.0015 0.0222
nber 0.0189 0.0010 0.0198 Desember -0.0290| -0.0018 0.0189
0.6524 0.0325 0.2810 0.5779 0.0690 0.2915
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Lampiran 4.2
RETURN DAN RISIKO SAHAM Astra Agro Lestari Thk {AALIIK)
Priode Tahun 2006 sampai 2007

Mo |{BULAN/TAHUN Ri
ilianuari 2006 .0321
2{Pebruari 2006 0.1646
3{Maret 2006 0.0447
41April.2006 0.0743
5{Mei 2006 0.0008
6]tuni 2006 0.0093
7Huli 2006 0.2601
8iAgustus 2006 0.1010
9|September.2006 -0.0063

10j0ktober 2006 0.0734
11jNopember 2006 0.0927
12|Desember 2008 0.1768
13{lanuari 2007 £¢.0572
14|Pebruari 2007 -0.0473
15:Maret 2007 0.0074
16{April.2007 0.2350
17|Mei 2007 -0.03597
18jJuni 2007 -0.0879
19|Juli 2007 0.1125
201 Agustus 2007 -0.0549
21{September.2007 0.1690
2210ktober 2007 0.3075
23|{Nopember 2007 0.1324
24|Desember 2007 0.103¢6

2 19189

Rata-Rata Return: 0.0800

Variance {¢?) 0.0105

Risiko {o) 0.1027




Lampiran 4.3
BETA SAHAM Astra Agro Lestari Thk (AALLIK)
Priode Tahun 2006 sampai Tahun 2007

No |BULAN Ri E(Ri) Rm E{Rm) B
1 (Januari 2006 0.0321 0.0015 0.0601 0.0030 0.5359
2 |Pebruari 2006 0.1646 0.0082} -0.0007 0.0000] -223.4286
3 [Maret 2006 0.0447 0.0019 0.0736 0.0033 0.6088
4 |April.2006 0.0743 0.0037 0.1027 0.0057 0.7278
5 |Mei 2006 0.0009 0.0000] -0.0897| -0.0043| -0.0105
6 {Juni 2006 0.0098 0.0004] -0.0107| -0.0005| -0.9216
7 |Juli 2006 0.2601 0.0124 0.0323 0.0015 8.0422
8 |Agustus 2006 0.1010 0.0051 0.0582 0.0025 1.7342
9 |September.2006 -0.0063| -0.0003 0.0705 0.0034] -0.0894
10 |[Oktober 2006 0.0734 0.0046 0.0310 0.0017 2.3481
11 [Nopember 2006 0.0927 0.0042 0.0838 0.0038 1.1063
12 |Desember 2006 0,1768 0.0093 0.0504 0.0025 3.4969
13 {lanuari 2007 0.0572 0.0026] -0.0248| -0.0011] -2.3038
14 |Pebruari 2007 -0.0473| -0.0025| -0.0086] -0.0004 5.4634
15 |Maret 2007 0.0074 0.0074 0.0521 0.0025 0.0000
16 |April.2007 0.2350 0.0124 0.0894 0.0045 2.6219
17 [Mei2007 -0.03871 -0.0019 0.0424 0.0018| -0.9333
18 |luni 2007 -0.0879| -0.0044 0.0269 0.0013| -3.2617
19 |luli 2007 0.1125 0.0056 0.0948| -0.0026 1.0964
20 |Agustus 2007 -0.0548]  -0.0026; -0.0573| -0.0026 0.9561
21 |September.2007 0.1650 0.0085 0.0735 0.0037 2,2994
22 |Oktober 2007 0.3075 0.0154 0.1175 0.0056 2.6104
23 |Nopember 2007 0.1324 0.0060 0.0188 0.0009 7.0615
24 {Desember 2007 0.1036 0.0065 0.0222 0.0012 4.6238
7 -185.6159

Average -7.7340




L000'0-  =NOviaAY THOO'D  =39vy3Av BPOD'0  =1SVyIAV 9600'0  =19DvyIAY SLUC'0  =39vHIAY SO000-  =3mwvdiany
NETOD, =T Q. =% 99400 =% 8110 =3 IIGEG.. =2 e =7
L6100, 100'066'sT  Tog-ron-ie | i
LEQOD. 100°0S9°GY  far-AON-52 Q000 [eyosy'ey |endesar ZS00°0-  Ippnps's  [on-infTs
IBEEQDD-  |00°00LSY_ [90-A0N-82 Q0000 100'950 ¢t {en-docpr  (leRtnn-  BOOOTTL 90-Eny-1¢ 7e00'0_ {opneds . 180 niez
EQDO'D: IDYD0/'ST  19n-08g-g7 llostp'n Io00sr GO-AON-/ 7 08000 _lo0'0guzt | [ao-dss-rz Hessn'as Inipoz 1t an-Eny-nE [[z9z00 0009 [90-inf-/7
BELOC 0D003'ST [96-090-/2|[r600°0 " [opross et S-AON-p7 | P00~ IG0'0S5°ET  |90-055-97 200 MOO0ETT 190-Inyeaz |I8pTon 0o 0sE s 50-R[-97
AZTO0-  HO0009'ST 190-09¢-97  NSonn'0- |00 00b et |o0ON-EL DYo0-  [00'009°7T too-dss-sz~ Weizo'n Dozt oihdny-gr 160100 |DOpSE' 90-IN[-57
PO [0D'B0R'ST  190-990-7z. {[Ze0m0- |oonasaT AD) L0000  [0000v'€T  [90990-T€  [[ovop's  [ow Lm.ﬁ 90-635-27  ISBED'D-  |pposenl iy Q- ¥nsT' 90 I0f-bF
1] 00000 1ap-32c-Tr_ [EQTOA Or055°ST. |90-49N-T7 100000 1p0'G0S'ET  {9p-op-nE 0500 VL o0-das-17  |[parno- lonony'tr Ny 0000’0 o'nass AN[-E7
EX0'0 _ _I0ODDLST 8003z |[RObPOD. [oooogeT 90-8dN-D7 {21100 [DO00S°ET 150 D00 Som..n. 90-d35-67_ 1[op6o's — lop'0s6 1T Jagdnv-Er |lotron Xropg's  |sg-rp7
Lae0-_ 00onesr  foo-daqer 00000 . [00°00/77  JopAon4T 100 [00'09e'sT [96-9G-57 Hemon| O DIy qw 90-035-57  Iev0o'e |GD0SeTY  [andnre 1lkeoon D'00E'6 _ 190-inf-5T
00°0-_100006°ST  [00-930-9T  HWEGO'D-  |00'D07 FT._ [S0-AON-OT IBEOO'D _ HI0ODZ'ET POO-8T w8000 loooo J0-635-BT J[SEYD'0 _ {OD'OBEEL. 9o o] iearei- LT 90-|ni-gT
q00°0 | I00'0S6'ST  [90-990+9T |IEpZor0. 600G B ~AON- 0__I00F0ST'ET  190:150-27 " M€g00o- | .EEbmz 90:035-c7 HBBOG'0  |00'00b'LT . |9n-dny-aT 00 _[D6'005'8  {ap-in[/T
pe0n- 10005291 19038067 I[T6E0°D 0000 sl -AQ r0r0: {o0ost'er Jopdg-er |l7zTo'0 loposvl -dag- 00 {00'008"1T Y-y 100~ 100:005°6  [90-orpt
L600°0: | {00'050°9T . [00-33¢-£T 107000~ |00°Q0L P |90-A0NET LEEOD_ W0000%°eT  190-00-57 llgozen  [poosaai 90-dag-c1 ‘D 000SROL  J90-0ry-TT |[£pTon- |popsas S-IN-ET
00000, [6000p°9T [00-350-7T (96200 [00'00S T [90-ACN-OF LEOD'D [90°009°eT [9p-10-ry /1070 90055y o721 1ZETo0- |00°008°0T  [on iyt 100~ ID0°DEL'E  [ao-nrzT
EQUG:  [DOOOF'OT  [90-590-TT /7700 |00'OSR'YL S0-A0NE EZP00  100'0SS'E] [90-0-YT |lozo'-  Joogesr 93TL JIPEED'0 _ [00'0S6'0T  JandRves  |itsoop Inmpcea 90-INf-11
IO000 . 000Sk'9T [oo-%ag-g “Hrofo'o-  |00'0gr vl [S0-AON-R 25100 IDDO0O'EY  [90-19078  I[000070  |o0oon'zt 905958 JIGBIO0 [00'00/°0T [o0dnv-g  {|abzos OE006'6 _ 190-In[-0T
L6700 IOD'DSEST  [op-08q-s p0'0 _[00°006'WE -ADN- GECO'D.__|D0QDR'ZL_19n-100:.g LbO0D 100000571 loo-das-/  Hoono'e . Joponsar lao- oYL (L8200~ [Of'0STOT  [spinfy |
6000 1000a2'gT  [90-930-9  |[6/50'0 _ |o0mozeT 20-A0N-9  HEEON'D  _ID0'05L°2Y tepaineg Y000~ 10D'0S6'TE |ag-dag-g 200 I00005'0T  [gp-Hny- BRIOD: . IO0'0SK'0T  |sanr-o
g0 100009t fep-sg-s  [lr/onn Q00S6'ET [90-A0N-¢ 0200 [00°0DLZT . 90004 00 [O0000°ZE 190-das-¢  |Ivern'n [An'pozon g0-dny-g 0000 [006°050'0T | ag-ni-g
0000'0_ I00'0S6'ST  1o0-5aq-r |TZ70'0 . [000SSe]  [on-Aoh-z SOEND  [800sk T |onmooE IGE00 100'DSGTT  [90-885-¢  [l1spo'n Inooces 90Ny~ oprnn  lo0psa0r  l90nip
00000 |000SE'SE  [90-220-F_|[F1I0°0 . [000sSET 204081 (116200~ J00'00z77T |90 0950°0  jOFp0s” mﬁmww ELE00. 00aoes  [anrdnyy Tlro000 [onodor | 90innE
Girass'stT  |9o-noN-nE O0DOP'ET 139018 0O fisk'zy,  {on-desay 000011t _fop-Hny-1% ooona’s  fopans-Tg Dooss’s_ lsounrgs |
3AWNI5IG HAQNASON HINOIIOD HIAWILAIS SOLSOOY el
0000'0  =ADVYIAY T800'0~  =30wdIAv 9Z00°0  =JOVHIAY L0000 =30VHIAY LEC0'G- =399YaAY TEI00'0 =IDVHIAY
EIQDQ =% PIBTR- =T LZ500, =3 GEIT'D =T IBESOD- = SZO0 | =3
EEECD- _ 1D0'DORG _ leg-Aefi-1g 00000 100’09k 1L [on-J8-TE
£970°0  |0D'0S.'6  |op-ungpe 0V0'0__ 1D0°082'0F_ [90-ARM-0E | BLIOD  l0D'0SHIL  {on-ea-nE 00000 OO0 0T [og-uerTE
09100 1000058 19p-unt-67 HEOTO'0- (000086 |on-Aem-6r : I0°0- _ l000seTr Jan-tén-gz FOUQ-.. [IOOR DT |o0-defpg
000D _lponse's  lap-Unp-gy DOD'G . 100°006° 90-Aep-0r JIVIEQD.  |DDTLE LT 900957 S050°0 _ 100-0SWEE Ja0-ew-r IIE0T0G  |Gu00RE 093387 | (/60000 [DOSE0T 1g0uel-47
0 I0DDSE'g  190-un-zz lloonoe fonong” 90-ARN-CE HBGTOD~  1000SEZL . |90-0yrT - 0000801 [90~rew-/7 I[TIF00  lon00/'s [CEE PLO0- | HFOSE0T  [9g-uel-a7
0970'0: | _I00°0SE'G  [80-Unroz |ipeen's 000G 90-REN7 IRZE0'D [00°009TY  [opudy-or E00__ 10000511 [90-1eW-vr [anzpio [o0005'6  |90-0odar EELOD.  [0D00S'0T  |ap-uecp
0T0'D  I0000e's  faotng-g7 YIO0 . 000060 {90-A8N-€7 1/T50'0  [007DOZ'ZL  Jop-advigs 0000 jooocsar fap-dew-ez |lrs1on loooosa 90-Ga g7 X ICO'DOE'DT _[90-vel-pT
les00n- [o00psy  log-unrrz lgasoin- 00'050°0T. [90-AEWN-7F 00 00'008'TT [9oudy-br |rppoo”. fonoaior J0-28N-ZZ HOOGD'0  |D0'0gS's oz lresons O'e0E'DT  [ap-ver-cz
‘01000586 [9g-unpEz TERTOD [00DSo0T Irese1L  [90-dy-yz” flgga0'n. Joo'00s'TT SAPNCTE Ne0zn'd- loonss’s | |9oastr flzeone 00°086'0T __fao-uerop
GT00 . 100°05¢%s  {an-unpng  [[gbatrp: . loposhior GQODY'ZET 1904007 Whaeh  [0000rTT CENOD HARED'D  J0o0ss'6  Jag-g3ioz |(eepnio loposeior 90-Ve-6T |
OI00-. jono0ys  l90-UREGE  |[6/zp'0 o00esiTl GOS6ZY lapudyisr  lizen'e (00T -4 B3~ LO1D0 10005k’ [on-a53-/T 00 I00°00r'GT lop-uer-gy |
S500 1000068 | lop-uhpor llzenp'o-  [oo'ntsol QUOSTIY  |ogudv-er Ilppen'n [ooveanr CABN9T ETER'0-  JODDSEs  Jop-udieT  (IReTo'n-  looons ot 90-uer-£1
19820°D. . _ {DGDO0" 3051 HeBs0'e-  100'05R%0Y | DOASRET jop-idv T octan [syosrnr S0-BN-ST HESTO'0- — 100'059°6_ fon-anis1  ||srzon- 00'0S8'0T__[80-uer-of
oono'D . Inrasy 90-UN{-b{ 00'DSeTL DO0SETTL  [op-adyebt loono'n HOP0GE 190-40W-6T 1lS8hD'aT 00008, | SR l-bT |90ERD-__[OD'00T'IT _ j90-uer-£T |
LERDD- 10008, 90-UnE-£T [ LOEVETE HRESOQ  00SHTE To0-8verr [awTn’es Joirdnoint Q0:2W-€1 00600 160006 |a0aedEl_(lonopn DODSKIT [90-uer-e1
yiego-  |oDOSTS  |op-unrr GRIEaAT R T T TR T A T 2 | ) QL0 1901801 _HRpOD'0-  [o0g0eor_[ap-a9i-0t LI00__ 000sE T [oguer-r
SLEQD . |o0oGgs  lap-unrg 0000y 2T 190:AA-6  HE9EN'D Ja0T0s7 1T |onadviT ESI00  100QSE's | [an-ew-s |lmeca’n . |Qor0se 0t 00346 HEOOD'0  I66'DSETY | |90-ver-oT
[LSE00- lDDPNT'E . fep-Unf-p 005 TT . 190-ABACR  [0000°D — [00°0SR0L . |20-1aveDT L6200~ 1oD'onR’s  loprep-g G900 000STT fop-gaj-e  Iff7enn |00'0c7'IT BO-UEL-6
OO~ IDO'ONE's  [of-np-y QU005 T, [S0-AeW-G  1T600'0. [00'0SR'0r Jog-idved SEERD-  I0000T'DT I8N HOETO0 | 100DSEDT  |e00ag  |lAvTon O06'0Y _fan-uees |
ESDOO-IDO0GE'E  |apamgo 00°055° 1T, {90:ABN-p Ilceend |o0'05e'Dr [onadveg SpI00 o5k’ <SR- YPTO0. . 10000901 |50-g9d-9 206 100'ns/'or - [oo-uer-s
0T0'0-__ [fions's -UNg-§ 000sLET ARy Gonoe  [o0'00rTY GG ERD  IE002'0%  ldo-1ei-g | [ooniin 0ooekol  landare |isgron  |oonogn qg-ver-y
lSeE0C  logoes's  feaeunpy QUO0'TT mpﬂmmrmL L1000 jB0'004 T - Jefg 0100  (ohooss | lao-sew-r— lzsen-— logosknr londaier GE0R0 | IN0T0T  [g0-uel-g
L5ED0- |00DGY's  [opunrr DETCD-  IOO00R'TTFon-Rept Hetron toog0rTi 9f-ity-g 0000 [G0O0A'E  |ondens SENHD.. ID0COIOT_ TOntial]  Lmen00- oo nar ol 150U
00008’ |ap-Aew-Te GFOSRIT | [op-idy-pe GOrOSE'IE  {80-2in-1E e0e's  jen-tes-gr 000Ny DT_ len-uep-te [NFTAG] -390
el BN Way e LY AYYNYATd ANYONYE



USOND  =EOVHIAY BEOD'D  =19viEAY 6To0' 95060  =AVdiAY
geern . =2 LLL0G =T  SEE 1110
L0-00NDE
L0-AON-G7 6200 L0-HNYTE
£0-AON-RY L0018 (82700 JO'pse'at  Tin-tes-gz  icpTiig Lrany-pe ITEE0'D IO/ BT
L0-A0N/7 | L0-00-08  [1z2500'0 I00-00s'RT . [/0%e5/7 I[ST100- Lodnyeer THT/e0n- [DOSTHT
=87, L0-00-67 JTIZ00  logonk'sy | /p-des-or ot L0-Eny<gr " Hloonon Jofinsa'aT
N-EZ £0:030-97  Jl9STO-  IG0'ODY'ST. | /p-dessz 0a Ldnk-t7 L D
L8760 oo'o0ee  H0-e9q-an TT L090:57 [1BOTO0 _100'005'6Y | Zo-desuz  |leann- LoEny-pr  lOT70°0  [O0r0ab'GT
GIOD _iooo0gas  |lo-s8gy 1% LOASOPE  11SOTO'C _IOD'QOE'ET | /008517 ||stand LQHEny-E? T00- GO 040'ET
L4000 FOO'DOE'T  [£0-990-97 R LO-BQ-E7 107000~ [0D'DOLSE | £0-095-07  {{sLe00 LorBny-zr | [p6Z0'0 (000876
98I0 |00a0T’9z  |20-930-5T £0-NON-FT £0-190-77 P00, 100'03L'0T 1L0-095-5T Herloo- Lrany-1z 11pS00'0 " |poos BT
e0g-  [omosssg  1ro-ag-g1 L0-NGN-9F 409CPET  HS00'0;  JC0COb'SY  1£0-09S-RT |[feRL0D L0089y 1O000'0  |DOB09'RT
lazeo'g~  lopossaz  [¢nSegyT LO"AGN-GT £0:00-8Y f1847000  MO0'00SBY /009641 |[zatroi- L0:Any-o1 HEEED'D  lDOMNORT
o000 loDosyE  {20-990-p1 LO-AON-pT £0-10-4F  [loonoe  RO0PO00'8T  |/0-096-pT || Totog- L0ony-GT 195000~ ID0'DN0'ET
L1E070-  IQD0SE'E 14099061 LIAON-ET L0011 {isvoon  [oooop'sr  |sodeset  (|zoroo- LO-8ry-pY  [F9ETOD- [DO00T'8T
10 l000sE’E  [/0-93q21 L{-0ON-ZT FO20-0T N1eR000  [0D'0SALT . 140-€9s-7T |lSzing- L0-80Y-DY  JIRTHOD- |00°0SE'RY
E9E00-  lo0nsLe  1ro-299TL £O-AON-6 L0208 00000 [oDogRsy [20-035xT [|mzoon- B.mnﬁ.ml 00000 I00°0STAT
SIS0 . 00'005'8r  [40-39GenL L0-AON-8 40:30-8  HTTTIO0-  0opodzy  [so-desT  |ioevon LOEny-B  llGeon's  [DOOSTRE
15100 o0'pSR'ay |/0-39¢7 LOAON= L00-c  BroD'd  [ooooy’ar | /o-tos-s 10700 Lo8ny-/ ligecng  |o0pap'et
e 0-  [00psar  140-98q-9 L0-A0N-0) LORC-y | §IRP000-  o0rosaat  l/p-dessg  Heoonin- Loany-a  Hevnon  loonoaod T
ESTO0-_ |gnopffay frp-aegeg LAON-g L0:000-F | HE000-  E000DRT SMWE[ £300'0: Loany-E  NERODN-  ID0'0SE'ST
0700 l00065e  |c0-9eg- L0-AGN-Z L0790 ZII0'0___IGOODT'BY  [/0-08s%y  |[/5107 rEnyy_ |lazomn-  [o00on' et
000 jobopgtar  lro9sgee L0-AON-T £0190-T 820070 [00'005'71  [£0-095-5 L9700 4:8ny-1 Iegnon  logpeo’y
O0'GOASE  {/£0-A0N-OF £0r20-I€ £0-d95-57 o0gsE'el  lio-Hny-Te Lne-IE OIEETR
CEWERE ] A9 1438 130
SI000  =39VUIAY LZOD'D-  =3DVYIAY L2000 EZODM- =HDVYIAY
STEQD =% s =3 2r500- 1150°0-
10TO'D- 00’058
L0-A8-TE Q4000 IOODTEL  [/0JROE POT0D-  |0{ron0'sT
0z100  [opopsar  [fo-unfer N-OE | PISOO __[O0DDE'EY  110-BN6T L6000 |nopazist
0060 lopeosar  [ip-unf-pr -67 £0-9-08 1100800~ loD'osa’y 1zp-ewsy |IEnioo £0:934-87_ [[96000-  logpopst
YELOQ)- IND0OL'9T  {/0-un{-7 -7 Lomidy-iy Horooro- looosa'sy . [zoem-rz ||T/000- foead-/7  gstoo-  fop'psgiat
80E0'D__ IDROTYT  ifg-inp-op TA L0-idy-97  1IBEN0'G-  fopDSE’st  [/o-ewar |[wrroo- L0407 100000 |0p'o0g'eT
16BOD'O= _ loD0s2'a1  frodmr-c7 pT L0-20y-p7  Hespog-  foo'on’et_ |iorewrer iToron: £00af-Ez 1190100 [00°008°eT
ITz0n,. _[000ngat  [so-Ungzz hﬁm&.ﬂl Loidy-er  Hemyorg  |e0'cSs’el lspiewezz Ioica oal-gr  HTE000-  [Dirosoist
TR 0 L A PA T F A AWE.F Lody-or [EGID'Q . looODE'eT  bo-ewety |[Ga1ni: L0981z 8870’0 Ippooriat
et {ooons’9r [/p-une-og 2N-TT £0-19y-6T G070, {00°00T'ET [Z0-0eN-07 [[Z900 L0907 lleatord loorosg'qT
oeonn . I000SF9T Jrp-uneaT W=t £0-0Y-RT {(ZPT0°0- [0O0POSKEL | /o-de-oy un'g L0:994-9T 4187100~ _lon'ooe's:
18000 I00oDr'aY  [zp-LUnr-Rl A-5T Lo20y-,1  HORIo'e-  fogosy’er  [zodew-sT |lvsopi A0:933-5T  f[oeT0D _ lorineetst
g H0apse o-unreeT L0-ABA-pT £0:20y-01 flobrn0-  [0O'0DS'ET  |/0-BW-¥ T A0033-FY  |[00Z00___ {o0roag'st
SEI0°0 0000 9T |/0-Un[-4T L0-ABN-TY | L009-ET NELE0°0- | 00067 T [/DmeAET | lsET)- LpGa-8T ITOTOG  O0noa'sT
\Eroorn-  |OpoaTt  lz0-unfET L0-AUA-OY | Loyt NEet00 | noosa’sy  [r0-reWrT |lEEpno- L0:634-2T JIEETO0-  fopnsd’y
ELEQD . l00D0SYT l£0-Ln(rT L0-AEIN-6 L0:109-1T IbEne- o005yt | Zoew s sz aag-6 ___)[e1e0a- fon'nso'sy
SE00°D | OD'D00'ST {4 0-UneTT L0-Ae-g L0109t N[Zb20°0  [ODGOS' YL |Louens  [Toino- raad-g  Heseon-  loponss
BT T e i I £0-Ae|y-7 L2 | PR S o e R G L A R T Lraeg-r  Nggen'o-  loppste
I86T0°0- _loboszar  feo-ong-r LO-Ae-p L0-0y-s — Hyatog 'OGRELH/navin-g 010D £G0e4 25100 loross”
Q000 . joonsser Ho-inkg LO-ABIN-E L0-309 Hanzo'g- DOA'EL. [LO-eN-5  HTee'a- | L0-tpds 19000 iy
0600'0 oot/ 9T [io-ong-g LOABIR-F L071CE ~ lkskTnD Doa'ey [oedener [le/eni Lodesr  leog [ pabarL
ZZTOD  oO'008°9T  |/p-unp LO-ARAT L0307 HLT0 DOTEL. (/0NN |IZ070'- (vt NeTedo  looosy'ar
OYOE'aT . [£0-ARW-TE £0-0Y-0F L0-ERLnE oYoeoyT  1/0-33-82 L0-UB[-TE 00ons’sT
INRr A




Lampiran 5.2
RETURN DAN RISIKO SAHAM Astra Internasional Indonesia Thk (ASI1LIK)
Priode Tahun 2006 sampai 2007

No {BULAN/TAHUN Ri
1lanuari 2006 0.0253
2{Pebruari 2006 -0.0539
3{Maret 2006 0.1639
AlApril. 2006 0.0527
51Mei 2006 -0.1864
&lluni 2006 0.0011
7]Juli 2006 -0.0102
8]Agustus 2006 0.1511
9|September.2006 0.1178

10}0ktober 2006 0.0766
11jNopember 2006 0.1804
121Desember 2006 -0.0130
13{Januari 2607 -0.0511
14iPebruari 2007 -0.0512
15{Maret 2007 -0.0572
16§Aprit. 2007 0.0924
17{Mei 2007 0.1339
18}luni 2007 0.0328
19{tuli 2007 0.1115
20jAgustus 2007 -0.0395
21{September.2007 0.0777
22|0Oktober 2007 0.2008
23Nopember 2007 -0.0130
24|Desember 2007 0.0958

z 1,1383

Rata-Rata Return: 0.0474

Variance {¢?) 0.0107

Risiko {c) 0.1033




Lampiran 5.3

BETA SAHAM Astra International Tbk {ASILK)

Priode Tahun 2006 sampai Tahun 2007

No |BULAN Ri E(Ri} Rm E(Rm) B
1 {Januari 2006 0.0253 0.0012 0.0601 0.0030 0.4221
2 {Pebruari 2006 -0.0538| -0.0027} -0.0007 0.0000] 73.1429
3 |Maret 2006 0.1639 0.0071 0.0736 0.0033 2.2304
4  JApril.2006 0.0527 0.0026 0.1027 0.0057 0.5165
5 IMei2006 -0.1864! -0.0081] -0.0897| -0.0043 2.0878
6 {Juni 2006 0.0011 0.0000{ -0.0107| -0.0005| -0.1078
7 (Juli 2006 -0.0102§y -0.0005 0.0323 0.0015| -0.3149
8 |Agustus 2006 0.1511 0.0076 0.0582 0.0029 2.5949
g |September.2006 0.1178 0.0056 0.0705 0.0034 1.6721
10 |Oktober 2006 0.0766 0.0048 0.0310 0.0017 2.4505
11 |Nopember 2006 0.1804 0.0082 0.0838 0.0038 2.1525
12 Desember 2006 -0.0130; -0.0007 0.0504 0.0025] -0.2568
13 anuari 2007 -0.0511] -0.0023: -0.0248] -0.0011 2.0591
14 |Pebruari 2007 -0.0512! -0.0027; -0.0086| -0.0004 5.9146
15 [Maret 2007 -0.0572; -0.0027 0.0521 0.0025] -1.0988
16 |April.2007 0.0924 0.0049 0.0894 0.0045 1.0306
17 |Mei 2007 0.1339 0.0064 0.0424 0.0019 3.1481
18 |Juni 2007 0.0328 0.0016 0.0269 0.0013 1.2188
19 [Juii 2007 0.1115 0.0056 0.0949] -0.0026 1.0862
20 |Agustus 2007 -0.0395] -0.0019{ -0.0573| -0.0026 0.6874
21 |September.2007 0.0777 0.0039 0.0735 0.0037 1.0573
22 |Oktober 2007 0.3008 0.0150 0.1175 0.0056 2.5541
23 [Nopember 2007 -0.0130| -0.0006 0.0188 0.0009| -0.6927
24 |Desember 2007 0.0958 0.0060 0.0222 0.0012 4.2762
> 107.8310
Average 4.4930
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Lampiran 7.2
RETURN, VARIANCE DAN RISIKO SAHAM Tambang Batubara Bukit AsamThk (PTBA 1K)

Priode Tahun 2006 sampai 2007

No  (BULAN/TAHUN Ri
1lJanuari 2006 0.0877
2{Pebruari 2006 0.0468
3iMaret 2006 0.0170
41{April.2006 0.3800
5{Mei 2006 0.1557
&Huni 2006 -0.0447
7{luli 2006 0.0429
8|Agustus 2006 0.0460
S9iSeptember.2006 -0.0040

10|Oktober 2006 0.0239
11iNopember 2006 -0.0583
12]|Desember 2006 0.0834
13|Januari 2007 -0.1051
14|Pebruari 2007 0.0585
15{Maret 2007 0.0486
15{April.2007 0.1263
171Mei 2007 0.3109
18{Juni 2007 0.2486
19)1uli 2007 0.0i83
20tAgustus 2007 -0.1156
21iSeptember.2007 0.1352
22|Oktober 2007 0.3440
23{Nopember 2007 0.3112
241Desember 2007 -0.0047

b3 2.1528

Rata-Rata Return: 0.0897

Variance {c?) 0.0192

STDEV{o) 0.1385
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PRIPM PUSAT REFERIENSI PASAR MODAL
INDONESIA CAPITAL MARKET REFERENCE CENTIR

SURAT KETERANGAN PENELITIAN
No. 0437/PRPM/VI1/09

Sehubungan dengan surat dari  Universitas Darma Persada No
SHRISET/FE-UNSADA/VI/2009, tanggal 11 Juni 2009, dengan ini
diberitahukan bahwa :

Nama : M. Sulaiman Daulay
NIM ; 05410038

Program : Strata Satu ( S.1)
Semester | : VIII

Jurusan : Manajemen Keuangan
Fakultas : Ekonomi

Telah  selesai melakukan penelitian vang meliputi mencari dan
mengumpulkan data di Pusat Referensi Pasar Modal yang dimulai tanggal 1
Mei 2009 s/d 12 Juni 2009 dalam rangka penyelesaian Tugas Skripsi.

Demikian surat keterangan penelitian ini dibuat untuk digunakan
sebagaimana mestinya.

Jakarta, 15 Juni 2009

Referensi Pasar Modal

Cnpirzd Market Referenee Center

}Indra Soekajat Hadikoesoemo
Managjer
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FAKULTAS EKONOMI
UNIVERSITAS DARMA PERSADA

l‘

LEMBAR KEGIATAN PENYUSUNAN SKIRPSI

NAMA MAHASISWA : M. Snlaingan PAULAy
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Tanggel mulai bimbingan :_25 Mater 2009
Tangal selesai bimbingan : <O~ o0 - 7.
GCATATAM |

Tanggal mulai himbingan dicantumkan sejak dikeluarkannya surat ini.




