DAFTAR ISl

Halaman
HALAMAN JUDUL
PERNYATAAN KEASLIAN KARYA TUGAS AKHIR
PERSETUJUAN DOSEN PEMBIMBING TUGAS AKHIR
PERSETUJUAN TIM PENGUJI TUGAS AKHIR
ABSTRAK . T aie. . 5. 000 - BN . DR, Bl o et A ....................... v
KATA PENGANTAR ..ttt e s saa et e e nnae e neeeanes vi
DAF T AR S . ...............cooeeeerreereeeen. TR A e ........... viil
DAFFAR TABEISN. ... R ... X
DAFTAR LAMPIRAN ..ottt Xi
BAB | PENDAHULUAN
L WataBElakenagiiey................. (ORI Ty ... ... 1
iy RUMUSAN MaSIAN ... 3
1.3 [Tujuan RENEINANY........."......... NN AN .............. BLSL 3
1.4 Manfaat Penelitian..............ciiviiinntiiesnnisieneesesseesessse s sressesnsone 4
S Sistematika PenUIISAN .....c...iceieiveeieentesinininee e ssse e e ssne e 4
BAB Il TINJAUAN PUSTAKA
2.1 [0 o1 10 Py comie = N W Wi R S 7
2.1.1  Saham Pemenang (Winners) dan Saham Pecundang (Losers).......... 7
2. LIV .o arirs i e o et sk a s e sre s nennnene e 7
2.1.3  AcWinners / DeWinners — AcL0Sers / DeLOSErS.........ccccouereiirennnns 9
2.1.4  Plain Momentum Strategy........ccooererereriieneeieeeeesee e 9
2.1.5  The Acceleration Strategy .........cccerererererinieieeeese e 10
2.1.6  The Deceleration Strategy.........cccceeererererenerieeieniene e 10
2.2 Penelitian Sebelumnya ... 10
2.3 HIPOTESHS ..t 11

viii



BAB Il METODOLOGI PENELITIAN

3.1

3.2
321
3.2.2
3.2.3
3.24
3.25

3.2.6

DALA. ... 14

Pembentukan Portofolio ...........ccooeiiieiiiieeceee e 15
Saham Pemenang (Winners) — Saham Pecundang (Losers) ........... 15
AcWinners / DeWinners dan AcLosers / DeLOSers.........c..cccevenee. 16
Rolling WINdow RegreSSION ..........cccveeieeienieseeieeee e 17
Time SerieStDALA.......coimusersmrsmssmnsnnanes e e sesses it eceesresensnnsnnsnnnns 17
Performa Kelompok Saham AcWinners, DeWinners, AcLosers, dan
EIEINGISEY'S .....000 oo OO o O e oo veveeeanes 18
Laba Dari Strategi Baru ..........cccccoevevieiiiiesieseeie e 29

BAB IV ANALISIS DAN PEMBAHASAN

4.1
4.2

4.3

Analisis Statistik DesKriptif.........cccccooveiiiiiiie e 30
Analisis Performa Kelompok Saham AcWinners, DeWinners, AcLosers,
fan DelSGSEhSI. .................. U W_—— ... W 32
Analisis Hasil Laba Dari Strategi Baru .............cccccoevveveeieiieiiccee, 43

BAB V KESIMPULAN DAN SARAN

5.1
5.2

DAFTAR PUSTAKA

LAMPIRAN



DAFTAR TABEL

Tabel 3.1 Pola Overlapping Portofolio Kombinasi (J,K) = (3,1) ..ccccoooviivveiiinne.
Tabel 3.2 Pola Overlapping Portofolio Kombinasi (J,K) = (3,3) Error! Bookmark

not defined.

Tabel 3.3 Pola Overlapping Portofolio Kombinasi (J,K) = (3,6) Error! Bookmark
not defined.

Tabel 3.4 Pola Overlapping Portofolio Kombinasi (J,K) = (3,9) Error! Bookmark
not defined.

Tabel 3.5 Pola Overlapping Portofolio Kombinasi (J,K) = (3,12) ................ Error!

Bookmark not defined.

Tabel 3.6 Pola Overlapping Portofolio Kombinasi (J,K) = (6,1) Error! Bookmark
not defined.

Tabel 3.7 Pola Overlapping Portofolio Kombinasi (J,K) = (6,3) Error! Bookmark
not defined.

Tabel 3.8 Pola Overlapping Portofolio Kombinasi (J,K) = (6,6) Error! Bookmark
not defined.

Tabel 3.9 Pola Overlapping Portofolio Kombinasi (J,K) = (6,9) Error! Bookmark

not defined.

Tabel 3.10 Pola Overlapping Portofolio Kombinasi (J,K) = (6,12) .............. Error!
Bookmark not defined.

Tabel 4.1 Statistik Deskriptif ..........ccccccoevviveenene. Error! Bookmark not defined.

Tabel 4.2 Kelompok Saham Pemenang (Winners) Berdasarkan Rata-Rata Return
Selama 6 Bulan (Formation Period) dari Bulan Januari Hingga Bulan
TN 200 e i, Error! Bookmark not defined.

Tabel 4.3 Kelompok Saham Pecundang (Losers) Berdasarkan Rata-Rata Return
Selama 6 Bulan (Formation Period) dari Bulan Januari Hingga Bulan
JUNi 2014 .o Error! Bookmark not defined.



LAMPIRAN A

LAMPIRAN B

LAMPIRAN C

LAMPIRAN D

LAMPIRAN E

LAMPIRAN F

LAMPIRAN G

LAMPIRAN H

LAMPIRAN I

LAMPIRAN J

LAMPIRAN K

LAMPIRAN L

LAMPIRAN M

LAMPIRAN N

DAFTAR LAMPIRAN

HASIL RETURN MEMBELI ACWINNERS
MENJUAL DEWINNERS (J,K) = (3,1)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (3,1)
HASIL RETURN MEMBELI ACWINNERS

MENJUAL DEWINNERS (J,K) = (3,3)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (3,3)
HASIL RETURN MEMBELI ACWINNERS

MENJUAL DEWINNERS (J,K) = (3,6)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (3,6)
HASIL RETURN MEMBELI ACWINNERS

MENJUAL DEWINNERS (J,K) = (3,9)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (3,9)
HASIL RETURN MEMBELI ACWINNERS

MENJUAL DEWINNERS (J,K) = (3,12)

HASIL RETURN MEMBELI
MENJUAL ACLOSERS (J,K) = (3,12)

DELOSERS

HASIL RETURN MEMBELI ACWINNERS
MENJUAL DEWINNERS (J,K) = (6,1)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (6,1)
HASIL RETURN MEMBELI ACWINNERS

MENJUAL DEWINNERS (J,K) = (6,3)

HASIL RETURN MEMBELI
MENJUAL ACLOSERS (J,K) = (6,3)

DELOSERS

DAN

DAN

DAN

DAN

DAN

DAN

DAN

DAN

DAN

DAN

DAN

DAN

DAN

DAN

Xi



LAMPIRAN O

LAMPIRAN P

LAMPIRAN Q

LAMPIRAN R

LAMPIRAN S

LAMPIRAN T

HASIL RETURN MEMBELI ACWINNERS
MENJUAL DEWINNERS (J,K) = (6,6)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (6,6)

HASIL RETURN MEMBELI ACWINNERS
MENJUAL DEWINNERS (J,K) = (6,9)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (6,9)

HASIL RETURN MEMBELI ACWINNERS
MENJUAL DEWINNERS (J,K) = (6,12)

HASIL RETURN MEMBELI DELOSERS
MENJUAL ACLOSERS (J,K) = (6,12)

DAN

DAN

DAN

DAN

DAN

DAN

Xii





