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ABSTRAK 

CARRIN ADELINA SHAFIRA. Analisis Kinerja dan Keuntungan 

Portofolio Optimal Saham pada Indeks IDXSHAGROW Model Markowitz dan 

Multiobjektif. Dibimbing oleh DONNY CITRA LESMANA dan RETNO 

BUDIARTI. 

 

Peningkatan minat investor terhadap pasar modal syariah mendorong 

pentingnya diversifikasi portofolio sesuai toleransi risiko investor. Penelitian ini 

membandingkan model Markowitz dan model multiobjektif dalam membentuk 

portofolio optimal saham syariah sesuai risk aversion berdasarkan risiko portofolio 

terkecil dan Sharpe ratio terbesar, lalu mengaplikasikan model terbaik dalam 

keputusan investasi. Data yang digunakan ialah konstituen IDXSHAGROW 

periode estimasi 1 Januari – 31 Desember 2024 dan evaluasi 1 Januari – 12 Juni 

2025. Metode meliputi seleksi data, pembentukan matriks kovarian, pembentukan 

portofolio, penghitungan expected return dan risiko portofolio, lalu pemilihan dan 

aplikasi model terbaik. Hasil menunjukkan perbedaan komposisi portofolio pada 

sebagian besar risk aversion dan adanya pengaruh risk aversion. Kinerja model 

model multiobjektif lebih unggul dengan risiko portofolio 0.000521 dan Sharpe 

ratio -0.075562. Keuntungan yang diperoleh investor saat menggunakaan model 

multiobjektif bervariasi sesuai tingkat risk aversion. 

Kata kunci: model Markowitz, model multiobjektif, portofolio optimal, 

saham indeks IDXSHAGROW, Sharpe ratio 

 

ABSTRACT 

CARRIN ADELINA SHAFIRA. Performance and Profit Analysis of Optimal 

Portfolio of IDXSHAGROW Index Stocks Using Markowitz dan Multi-objective 

Models. Supervised by DONNY CITRA LESMANA and RETNO BUDIARTI. 

 

The growing interest in sharia capital market highlights the importance of 

portfolio diversification based on investors’ risk tolerance. This study compares 

Markowitz and multi-objective models in constructing optimal sharia stocks 

portfolio based on risk aversion using minimum portfolio risk and maximum Sharpe 

ratio, then applies the best model for investment decision-making. The data used 

includes IDXSHAGROW constituents with estimation period January 1 to 

December 31, 2024 and evaluation period January 1 to June 12, 2025. The methods 

involves data selection, covariance matrix construction, portfolio formation, 

calculation of expected return and portfolio risk, model selection and application. 

Results show portfolio composition differ across most risk aversion levels and show 

significant influence of risk aversion. Multi-objective model outperforms with 

portfolio risk of 0.000521 and Sharpe ratio of -0.075562. The investor's gain from 

multi-objective model varies by risk aversion levels. 

 

Keywords: Markowitz model, multi-objective optimization, optimal portfolio, 

IDXSHAGROW index stocks, Sharpe ratio 
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