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ABSTRAK 

GILANG JUNIAR AZMI. Optimisasi Portofolio Saham Sektor Energi di Indonesia 

Tahun 2024 dengan Pendekatan Fuzzy Goal Programming. Dibimbing oleh TONI 

BAKHTIAR dan JAHARUDDIN.  

Berinvestasi sebagian dana pada pasar saham bukanlah hal yang biasa 

dilakukan banyak orang karena memiliki risiko yang berdampak merugikan 

terhadap investor. Risiko ini timbul karena adanya ketidakpastian (uncertainty) 

yang dapat berakibat menguntungkan ataupun merugikan investor. Dalam 

mengatasinya, perlu dilakukan diversifikasi investasi melalui pembelian portofolio 

beberapa saham. Penelitian ini bertujuan memodelkan portofolio saham optimal 

sektor energi melalui metode fuzzy goal programming. Metode diimplementasikan 

menggunakan bantuan software Pyomo dengan fungsi tujuan memaksimumkan 

ekspektasi return dan dividend yield serta meminimumkan risiko. Menurut hasil 

implementasi, diperoleh enam portofolio dengan skenario pembanding proporsi 

dana awal, nilai aspirasi, serta jumlah saham yang terlibat. Dari keenam portofolio 

tersebut, portofolio dari metode fuzzy goal programming tergolong optimal dan 

efektif karena sesuai dengan preferensi yang diinginkan oleh investor. 

Kata kunci: fuzzy goal programming, portofolio, saham, sektor energi 

ABSTRACT 

GILANG JUNIAR AZMI. Optimization of Energy Sector Stock Portfolio in 

Indonesia in 2024 Using Fuzzy Goal Programming Approach. Supervised by TONI 

BAKHTIAR and JAHARUDDIN.  

Investing a portion of funds in the stock market is not a common practice for 

many individuals due the inherent risks that could adversely affect investors. These 

risks arise from uncertainty, which can result in either gains or losses for investors. 

To mitigate this risk, investment diversification through the purchase of a multi-

stock portfolio is essential. This study aims to model an optimal stock portfolio in 

the energy sector using the fuzzy goal programming method. The method was 

implemented with the assistance of Pyomo software, with the objective of 

maximizing expected return and dividend yield while minimizing risk. The 

implementation results yielded six portfolios based on scenarios comparing initial 

fund proportions, aspiration values, and the number of stocks involved. Among 

these six portfolios, fuzzy goal programming-derived portofolio is deemed optimal 

and effective, as it aligns with the preferences desired by investors. 

Keywords: fuzzy goal programming, portfolio, stock, energy sector 
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