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ANALYSIS OF THE ACCURACY OF THE CAPITAL ASSET PRICING
MODEL AND ARBITRAGE PRICING THEORY IN STOCK
INVESTMENT DECISION MAKING

Anisa Aprian Kusuma!
Muhamad Syahwildan?

ABSTRACT

Public interest in investing in the Indonesian capital market is increasing,
therefore companies need to predict future stock returns to minimize failure in
investing, therefore an accurate method is needed to predict stock returns.
methods for predicting stock returns, namely the Capital Asset Pricing Model and
Arbitrage Pricing Theory methods. This research aims to measure and
acknowledge the accuracy of the Capital Asset Pricing Model and Arbitrage
Pricing Theory methods in predicting stock returns in the banking sector.
Determining the sample used was pursoving sampling. Data analysis used in this
research uses the t-student test method using SPSS (Statistical Product And
Service Solution) software. This research uses monthly data (close price). The
results of this research show that in terms of MAD, CAPM and APT have a very
small difference. Based on the independent sample t-test, it can be concluded that
there is no significant difference between the accuracy of CAPM and APT in
predicting stock returns in the banking sub-sector.

Keywords: Capital Asset Pricing Model (CAPM), Arbitrage Pricing Theory (APT),
Banking Stock Returns.
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ANALISIS KEAKURATAN METODE CAPITAL ASSET PRINCING
MODEL DAN ARBITRAGE PRINCING THEORY DALAM
PENGAMBILAN KEPUTUSAN INVESTASI SAHAM
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ABSTRAK

Minat masyarakat untuk berinvestasi di pasar modal Indonesia semakin
meningkat karena itu perusahan perlu memprediksi return saham dimasa yang
akan datang untuk meminimalisir kegagalan dalam melakukan investasi, maka
dari itu diperlukan metode yang akurat untuk memprediksi return saham. metode
untuk memprediksi return saham, yaitu metode Capital Aset Pricing Model dan
Arbitrage Pricing Theory. Penelitian ini bertujuan untuk mengukur dan mengakui
keakuratan metode Capital Asset Pricing Model dan Arbitrage Pricing Theory
dalam memprediksi return saham sektor perbankan. Penentuan sample yang
digunakan yaitu pursoving sampling. Analisis data yang digunakan dalam
penelitian ini yaitu menggunakan metode uji t-student menggunakan software
SPSS (Statistical Produck And Servis Solution). penelitian ini menggunakan data
bulanan (close price). hasil penelitian ini menunjukan bahwa dilihat dari MAD
CAPM dan APT memiliki selisih yang sangat kecil. Berdasarkan uji-t sampel
independen dapat diambil kesimpulan bahwa tidak terdapat perbedaan yang
signifikan antara keakuratan CAPM dan APT Dalam memprediksi return saham
sub sektor perbankan.

Kata Kunci : Capital Asset Pricing Model (CAPM), Arbitrage Pricing Theory
(APT), Return Saham Perbankan.
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