
 

MOJAKOE INVESTASI DAN PASAR MODAL 



 

SOAL 1 (The Efficient Market Hypothesis & Behavioral Finance and Technical 

Analysis) 

A. Di banyak negara di dunia, otoritas bursa sempat melarang praktik perdagangan orang 

dalam (insider trading). Apakah kaitan pelarangan tersebut terhadap hipotesis pasar 

efisien kuat (strong form EMH)? 

B. Consider the following statements regarding behavioral finance concepts 

Number Statement 

1 Investments should offer strong return potential but with very limited risk. I prefer 

to be conservative and to minimize losses, even if I miss out on substantial growth 

opportunities 

2 All nongovernmental investments should be in industry-leading and financially 

strong companies. 

3 Income needs should be met entirely through interest income and cash dividends. 

All equity securities held should pay cash dividends. 

4 Investment decisions should be based primarily on consensus forecasts of general 

economic conditions and company-specific growth 

5 If an investment falls below the purchase price, that security should be retained 

until it returns to its original cost. Conversely, I prefer to take quick profits on 

successful investments 

6 I will direct the purchase of investments, including derivative securities, 

periodically. These aggressive investments result from personal research and may 

not prove consistent with my investment policy. I have not kept records on the 

performance of similar past investments, but I have had some “big winners.” 

Select the statement from the table above that best illustrates each of the following 

behavioral finance concepts. Justify your selection. 

a. Mental accounting. 

b. Overconfidence (illusion of control). 

c.  Reference dependence (framing). 

SOAL 2 (Equity Valuation) 

A. An analyst is asked to give recommendation for investors whether to buy ordinary 

shares issued by TELE issuers or not. At the end of 2016, TELE issuers had EPS of 

Rp1,280 and Dividend Payout Ratio (DPR) of 25% and TELE shares traded on the 

stock exchange at a price of Rp1,500 per share. TELE's shares are projected to have a 

growth rate of 14% during 2017-2020 and a growth rate of 10% from 2021 onwards. If 



 

the analyst is using a required rate of return of 12%, explain what recommendation is 

given by the analyst to investors!   

B. Common stock of the two issuers, AAAA and CCCC has the following data 

  AAAA CCCC 

Share Price (Rp) 3.400 Rp4.500 

Net Income (Rp’000.000) 350.000 400.000 

The number of shares (in 

million) 

700 1.200 

Growth rate 12% 16,5% 

From the following data, you must choose and buy one of the two stocks. Which stock 

would you choose? Explain briefly! 

 

SOAL 3 (Option Market) 

PT X shares are currently traded on the stock at a price of IDR 6,500 per share. A call option 

for the shares at a strike price of Rp. 6,500 and a period of 90 days is offered at a price of 

Rp325. Suppose you are considering investing funds of Rp1,300,000 in shares or in a call 

option. 

a. Compare the profit or loss between investing in stock X and investing in a call option 

for 90 days, if at the maturity of the option the price of stock X is: IDR 6,000, IDR 

6,500 and IDR 7,000. 

b. What conclusions can you draw? Explain. 

c. Make a graph that illustrates the relationship between pay-off and stock price per share. 

SOAL 4 (Option Valuation) 

Suppose there are only two possible future states of the world. In state 1 the stock price rises 

by 50%. In state 2, the stock price drops by 25%. The current stock price S(0) = $50. If a call 

option has an exercise price of $50 and the risk-free rate (r) for the period is 5%: 

a. Calculate the call option hedge ratios;  

b. Use the binomial option pricing model to value the call option. 

SOAL 5 (Future Markets and Risk Management) 

A. Jonathan Devin., FRM, is a portfolio manager who runs a large $400,000,000 long 

equity portfolio. Relative to the S&P 500, Devin’s portfolio has a beta of 1.08. 

Currently, S&P futures are trading at 1,368, and the futures multiplier is 250. Devin 



 

wishes to create a hedge for his portfolio for the next four months using S&P futures. 

How many futures contracts should Devin buy or sell to hedge this portfolio? 

B. The one tons of corn price is 1,715. If the risk-free interest rate is 4.2%. The value of a 

nine-month futures contract on the S&P 500 closest to … 

SOAL 6 (Portfolio Performance Evaluation & Investors and the Investment Process) 

BAGIAN A 

Berikut adalah data mengenai performa dari Fund Manager satu bulan terakhir. 

Market Actual Return Actual Weight Benchmark Weight Return Index 

Equity 2.00% 0.75 0.6 2.50% 

Bond 1.00% 0.25 0.3 1.20% 

Cash 0.50% 0.1 0.1 0.50% 

a. Berapa return manager tersebut pada bulan tersebut? Apakah underperformed atau 

outperformed? 

b. Bagaimana kontribusi dari security selection terhadap performa relatif? 

c. Bagaimana kontribusi dari asset selection terhadap performa relatif? Pastikan bahwa 

total dari kontribusi selection dan allocation sama dengan excess return relatif terhadap 

bogey. 

BAGIAN B 

1. Sebutkan dan jelaskan tiga tahap dalam investment management process! 

2. Jelaskan mengapa toleransi risiko dari investor individu bersifat “life cycle”? 


