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ABSTRAK 

Penelitian ini membahas penyelesaian masalah optimisasi 

portofolio saham. Masalah optimisasi portofolio dapat 

dimodelkan sebagai model multiobjektif dengan dua fungsi 

tujuan, yaitu memaksimalkan return dan meminimumkan 

risiko. Penelitian ini menggunakan model mean-variance 

Markowitz untuk memodelkan portofolio. Pendekatan fuzzy 

goal programming digunakan untuk menyelesaikan masalah 

portofolio saham dengan mengkonversi model multiobjektif 

menjadi model fuzzy mathematical programming yang 

diselesaikan dengan metode nonlinear programming. Hasil 

implementasi model pada saham-saham yang terdaftar pada 

Jakarta Islamic Index menunjukkan bahwa proporsi investasi 

terbaik membentuk portofolio optimal sesuai dengan tingkat 

aspirasi. Beberapa portofolio optimal yang berbeda dapat 

dibentuk menggunakan pendekatan fuzzy goal programming. 

Perbedaan hasil portofolio-portofolio tersebut bergantung 

pada tingkat aspirasi investor.  

Kata Kunci: Porofolio saham, optimisiasi, fuzzy goal 

programming, saham syariah, masalah multiobjektif. 
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ABSTRACT 

This study discusses solving the problem of stock portfolio 

optimization. The portfolio optimization problem can be 

modeled as a multiobjective model with two objective 

functions, namely maximizing return and minimizing risk. 

This study uses the mean-variance Markowitz model to model 

the portfolio. The fuzzy goal programming approach is used 

to solve stock portfolio problems by converting a multi-

objective model into a fuzzy mathematical programming 

model which is solved using a nonlinear programming 

method. The results of implementing the model on stocks 

listed on the Jakarta Islamic Index show that the best 

investment proportion forms an optimal portfolio according 

to the level of aspirations. Several different optimal portfolios 

can be formed using the fuzzy goal programming approach. 

The difference in the results of these portfolios depends on the 

level of aspiration of investors. 

Keywords: Stock portfolio, optimization, fuzzy goal 

programming, islamic stocks, multiobjective problems. 
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