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Abstract 
This study aims to analyze the use of the Capital Asset Pricing Model (CAPM) in making investment decisions 
in the financial sector listed on the Indonesia Stock Exchange (IDX) during the 2020-2022 period. This research 
method involves collecting historical stock price data and financial data of companies listed in the IDX financial 
sector during the period under study. This research uses a descriptive research design with a quantitative 
approach and uses secondary data. Furthermore, statistical analysis will be conducted to test the effect of using 
CAPM on investment decisions. The results of this study are expected to provide valuable insights for investors 
and financial market participants. This research can also help in identifying companies in the financial sector 
that have higher return potential based on CAPM-based analysis. 
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INTRODUCTION  

In the investment world, investors need to have the ability to identify promising investment 
opportunities. It is intended that the investment made can generate an optimal rate of return with 
minimal risk. One way that can help investors in determining investments in the capital market is 
to use equilibrium models that can determine the level of risk and expected return of an asset. 
One of the models used is the Capital Asset Pricing Model (CAPM). 

CAPM (Capital Asset Pricing Model) is a model used to value or price a capital asset by 
considering the characteristics and risks of the asset. The main objective of CAPM is to measure 
the risk of an inefficient portfolio in the capital market, which is denoted as β (beta) (Made, 2020). 
CAPM aims to assist investors in selecting stocks and reducing investment risk. By using CAPM, 
investors are expected to understand complex market conditions, reduce investment risk, and 
estimate the rate of return that can be obtained. The use of CAPM also helps investors in describing 
complex markelt conditions. In a fluctuating markelt, CAPM can providel guidancel on how to asselss 
thel risk and elxpelcteld relturn of an invelstmelnt. 

A wisel invelstor will telnd to choosel elfficielnt stocks, i.el. stocks that providel a highelr ratel of 
relturn than elxpelcteld. Thel concelpt of elfficielnt stocks can bel elxplaineld by choosing a celrtain 
elxpelcteld ratel of relturn, theln minimizing thel associateld risk or choosing a celrtain lelvell of risk, and 
ultimatelly maximizing thel elxpelcteld ratel of relturn (Tandelilin & Eduardus, 2010). Inelfficielnt 
stocks should bel avoideld as thely providel lowelr than elxpelcteld individual relturns. Thelsel stocks 
arel inelfficielnt belcausel thely do not providel relturns that arel proportional to thel risk takeln. 

This study aims to idelntify thel lelvell of risk in invelsting in stocks using thel Capital Asselt 
Pricing Modell (CAPM) melthod, and to deltelrminel whelthelr thelsel stocks arel includeld in thel 
catelgory of elfficielnt or inelfficielnt stocks. Baseld on thel delscription abovel, thel formulation of thel 
problelm in this study, namelly: Can CAPM bel useld for invelstmelnt delcision making for stocks in 
thel financial selctor in thel 2020-2022 pelriod? 

Baseld on thel problelm formulation stateld abovel, thel purposel of this study is to analyzel 
invelstmelnt delcision making in stocks in thel financial selctor in thel 2020-2022 pelriod using thel 
Capital Asselt Pricing Modell (CAPM) modell. 
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This relselarch is elxpelcteld to providel belnelfits to various partiels rellateld to this relselarch, such 
as: (1) For companiels classifield as unworthy companiels to improvel thelir pelrformancel in ordelr to 
attract invelstors with a low risk profilel to invelst in thel company. Melanwhilel, companiels that havel 
proveln to bel viablel can usel thel relsults of this study as a comparison to maintain thelir 
pelrformancel, (2) For Invelstors, it can bel a relfelrelncel and sourcel of information for invelstors with 
a low risk profilel in making invelstmelnt delcisions in financial selctor stocks, (3) For relselarchelrs, it 
is elxpelcteld to providel nelw insights for relselarchelrs in thel fielld of capital markelts and elxpand 
knowleldgel about analytical tools in preldicting elxpelcteld relturns on risky asselts. 
 
LITELRATUREL RELVIELW 
Invelstmelnt and Portfolio Managelmelnt 

Invelstmelnt managelmelnt is thel procelss of building a portfolio consisting of stocks, bonds, and 
othelr invelstmelnt instrumelnts that arel considelreld attractivel and markeltablel. In this casel, 
invelstmelnt managelmelnt is a financial selrvicel that providels advicel on invelstmelnt stratelgiels to 
invelstors and conducts comprelhelnsivel invelstmelnt trading. Although thel convelntional concelpt of 
invelstmelnt ofteln impliels that only peloplel with largel capital can invelst, invelstmelnt can actually 
bel donel by anyonel. Invelstmelnt is thel activity of placing funds in thel hopel of elarning additional 
monely or profits in thel futurel. In othelr words, invelstmelnt is thel placelmelnt of funds today with 
thel aim of gaining profits in thel futurel (Suharti, Edawati, & Zatira, 2023). 
Capital Asselt Pricing Modell (CAPM) 

CAPM (Capital Asselt Pricing Modell) is a modell useld to valuel or pricel a capital asselt by 
considelring thel charactelristics and risks of thel asselt. Thel main objelctivel of CAPM is to melasurel 
thel risk of an inelfficielnt portfolio in thel capital markelt, which is delnoteld as β (be lta) (Made, 2020). 

CAPM is at thel celntelr of modelrn financial elconomics, as it providels accuratel preldictions of 
thel rellationship beltweleln risk and elxpelcteld relturns. This rellationship selrvels two important 
functions. First, it providels a belnchmark for elvaluating thel relturns of diffelrelnt invelstmelnt 
altelrnativels. Selcondly, thel modell also hellps in making elstimatels of thel elxpelcteld relturn of asselts 
that arel not yelt tradeld in thel markelt. In addition, thel modell is also quitel accuratel for many 
important applications (Made, 2020). 

Thel CAPM modell is useld as a tool to preldict thel elquilibrium elxpelcteld relturn of a risky asselt. 
Thel main assumption in this modell is that individuals arel similar to elach othelr, elxcelpt in telrms of 
initial welalth and attitudel towards risk (Made, 2020). 
INDIVIDUAL RELTURNS (Ri) 

Relturn is thel relsult obtaineld from an invelstmelnt. Relturns can bel actual relturns that havel 
occurreld or elxpelcteld relturns that havel not occurreld but arel elxpelcteld to occur in thel futurel 
(Jogiyanto, 2013). Thel actual relturn formula (Ri) is : 

Ri =  
Pt − (Pt − 1 )

Pt − 1
 

       (Jogiyanto, 2013) 
Whelrel: 
Pt : currelnt pelriod stock relturn 
Pt – 1 : prelvious pelriod stock relturn 
 
 
Relturn Markelt (Rm) 

Markelt relturn relfelrs to thel lelvell of relturn obtaineld from a markelt indelx. Thel sellelction of a 
markelt indelx is not baseld on any particular thelory, but rathelr relliels on elmpirical relsults that havel 
beleln found  (Jogiyanto, 2013). Thel Relturn Markelt formula (Rm) is : 

Rm =  
JCI t − (JCI  t − 1 )

JCI t − 1
 

 (Jogiyanto, 2013) 
Whelrel : 
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JCI t   : Currelnt pelriod JCI relturn 
JCI t-1  : Prelvious pelriod JCI relturn 
Risk Frelel Ratel Of Relturn (Rf) 

According to (Aqli, 2015) Risk Frelel Ratel Of Relturn (Rf) is thel ratel of relturn that invelstors 
elxpelct as thel minimum relturn on thelir invelstmelnt. Risk-frelel ratel of relturn is thel risk-frelel ratel of 
relturn giveln in relturn for thel samel dellay in consumption, without taking risk into account. Thus, 
thel risk-frelel ratel of relturn relflelcts thel fundamelntal fact that by making an invelstmelnt at this timel. 
Thel Risk Frelel Ratel Of Relturn (Rf) formula is 

Rf =  
∑ Bi Ratel pelriodel t

12
 

Systelmatic Risk or Belta (βi) 
According to  (Jogiyanto, 2013) Belta is a melasurel that indicatels thel volatility of a selcurity's 

relturn or portfolio relturn rellativel to thel markelt relturn. Thel belta of thel i-th selcurity melasurels thel 
elxtelnt to which thel volatility of thel relturn of thel i-th selcurity is rellateld to thel volatility of thel 
markelt relturn. In othelr words, belta is a melasurel that shows thel elxtelnt to which a selcurity is 
elxposeld to thel systelmatic risk of thel markelt. 

Thel formula for Systelmatic Risk or Belta (βi ) is :  

βi =  
σm

σ2m
 

 (Jogiyanto, 2013) 
 
Whelrel : 
βi : A melasurel of risk that cannot bel divelrsifield away from selcuritiels or systelmatic risk. 
σm : Covariancel beltweleln stock i's relturn and thel markelt relturn. 
σ2m : Markelt variancel. 
ELxpelcteld Relturn 

ELxpelcteld relturn is thel profit anticipateld by an invelstor in thel futurel from thel amount of funds 
that havel beleln invelsteld (Fahmi & Hadi, 2011). ELxpelcteld relturn is thel profit anticipateld by an 
invelstor in thel futurel, whilel actual relturn is thel profit that thel invelstor has elarneld. It is not 
surprising that an invelstor elxpelcts a high relturn from his invelstmelnt. Howelvelr, in addition to 
elxpelcting thel delsireld relturn, invelstors also neleld to pay attelntion to thel risks thely havel to facel 
(Tandelilin & Eduardus, 2010).  

Thel ELxpelcteld Relturn formula is : 

∑(Ri) = Rf +  βi [ ∑(Rm) − Rf] 

(Jogiyanto, 2013) 
Whelrel : 
∑(Ri) : ELxpelcteld ratel of relturn. 
Rf : Risk-frelel ratel of relturn. 
∑(Rm) : Thel elxpelcteld ratel of relturn on a markelt portfolio. 
βi : Thel lelvell of systelmatic risk of elach stock. 
Financial Selctor 

Thel financial selctor plays an important rolel in driving a country's elconomic growth. As thel 
locomotivel of relal selctor growth, thel financial selctor accumulatels capital and elncouragels 
telchnological innovation. Morel spelcifically, thel financial selctor can collelct savings and channell 
thelm through creldit to thosel in neleld. It providels high-quality, low-risk financial instrumelnts to 
borrowelrs. This will increlasel invelstmelnt and ultimatelly accellelratel elconomic growth. On thel 
othelr hand, information asymmeltriels in financial markelts, charactelrizeld by high transaction costs 
and information costs, can bel minimizeld if thel financial selctor opelratels elfficielntly (Levine, 1997) 
in (Inggrid, 2006) 

Thel Financial Selctor, also known as thel financial selctor, is a selctor that consists of various 
companiels that providel financial selrvicels to commelrcial and reltail customelrs. This includels 
invelstmelnt funds, banks and insurancel companiels. This selctor, along with its supporting 
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institutions, is ofteln relfelrreld to as thel Financial Selrvicels Industry (FSI). Thel Financial Selctor is 
ofteln considelreld thel "blood" of thel elconomy duel to its important rolel in driving elconomic activity. 
Concelptual Framelwork  

Thel concelptual framelwork is a structurel of thought that delscribels thel rellationship beltweleln 
various variablels or concelpts involveld in thel relselarch. This concelptual framelwork is baseld on a 
relvielw of thel litelraturel that has beleln conducteld and elxplains how thelsel concelpts arel 
intelrconnelcteld in thel contelxt of thel problelm beling studield (Sampurna & Nindhia, 2018). 
 
 
 
 

 
 

Figure 1. Concaptual Framework 
In this study, thel hypothelsis is baseld on thel assumption that CAPM providels an elffelctivel 

framelwork for making invelstmelnt delcisions. By using CAPM, invelstors can elstimatel thel 
invelstmelnt delcision-making of an invelstmelnt baseld on rellateld delcisions. In this study, thelrel is a 
delpelndelnt variablel (Y) whosel valuel is influelnceld by thel indelpelndelnt variablel (X). 
 

Hypothelsis delvellopmelnt: 
H1 : Capital Asselt Pricing Modell (CAPM) has a positivel elffelct on Invelsting Delcisions 

This hypothelsis assumels that thel usel of CAPM will havel a positivel impact on invelstmelnt 
delcisions. By using CAPM, invelstors can elstimatel thel elxpelcteld relturn of an invelstmelnt baseld on 
systelmatic risk (belta) and risk-frelel ratel. Thus, invelstors arel elxpelcteld to makel morel informeld and 
rational invelstmelnt delcisions. 

 
METHOD  
Relselarch Delsign  

This relselarch usels a delscriptivel relselarch delsign with a quantitativel approach. According to  
(Sugiyono, Metodelogi Penelitian Kuantitatif, Kualitatif Dan R&D, 2013), Quantitativel relselarch 
melthods can bel elxplaineld as relselarch melthods baseld on thel philosophy of positivism. This 
melthod is useld to invelstigatel celrtain populations or samplels, with sampling telchniquels that arel 
gelnelrally carrield out randomly. Data is collelcteld using relselarch instrumelnts, and data analysis is 
donel quantitativelly or using statistical melthods. 

This study aims to deltelrminel thel considelrations in delciding stock invelstmelnt. This relselarch 
focusels on knowing how thel condition of thel company's sharels and thel relsults of this study can 
providel solutions or asselssmelnts to invelstors in asselssing risk and making invelstmelnt delcisions. 
Data Typel 

This relselarch usels quantitativel data in thel form of numbelrs. Quantitativel data that will bel 
takeln includels stock closing pricels and intelrelst ratels. 
Data Sourcel 

In this study, wel will usel selcondary data sourcels obtaineld from othelr partiels. Thel data 
includels historical data on thel closing pricel of thel company's sharels and thel Compositel Stock 
Pricel Indelx (JCI) during thel 2020-2022 pelriod. This data sourcel is obtaineld through thel Yahoo 
Financel platform. According to (Hasan, 2004), selcondary data is information obtaineld or collelcteld 
by relselarchelrs from elxisting sourcels. This selcondary data is ofteln obtaineld from librariels, 
documelnts, or availablel relports. 
Relselarch Population and Samplel 

Thel population in this study arel company sharels listeld on thel Indonelsia Stock ELxchangel 
during thel 2020-2022 pelriod. Thel samplel telchniquel useld in this study was purposivel sampling 
telchniquel. Thelrel arel 5 samplels of companiels that welrel prelviously sellelcteld with preldeltelrmineld 
critelria. Thel samplels useld in this study consisteld of fivel companiels, namelly BCA Bank, BRI Bank, 
Mandiri Bank, BTPN Bank, and Maybank Indonelsia. 

CAPM (X) 

(x 

H1 
Invelsting 

Delcision (Y) 
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Data Procelssing 

Aftelr thel data is collelcteld, it will bel elntelreld and procelsseld using Microsoft ELxcell. Data 
procelssing is donel by arranging it in tabular form so that it can bel elasily analyzeld and conclusions 
can bel drawn. In addition to using Microsoft ELxcell, thel collelcteld data will also bel procelsseld using 
IBM SPSS Statistic 22. Thus, both softwarel will bel useld to procelss and analyzel thel collelcteld data. 
Data Analysis Melthod 

To deltelrminel whelthelr a stock is elfficielnt or inelfficielnt, data analysis is conducteld using thel 
Capital Asselt Pricing Modell (CAPM) melthod. By applying thel CAPM, a belttelr undelrstanding of 
whelthelr or not thel pricel of a stock is elfficielntly relflelcteld in thel markelt can bel obtaineld. This hellps 
invelstors in making invelstmelnt delcisions. 
 

RELSULTS AND DISCUSSION 
Sampling in this study was carrield out by purposivel sampling, this study useld thel critelria of 

companiels in thel financial selctor listeld on thel Indonelsia Stock ELxchangel during thel pelriod 2020 
- 2022. Thel companiels includeld in thel critelria of this study arel Bank BCA (BBCA), Bank BRI 
(BBRI), Bank Mandiri (BMRI), Bank Tabungan Pelnsiunan Nasional (BTPN), and Maybank 
Indonelsia (BNII). 
Relsults and Discussion Delscriptivel Statistics  

According to (Winarno, 2017) elxplains that delscriptivel statistical analysis is useld to delscribel 
changels in relselarch on thel variablels telsteld. This is donel by displaying a histogram, namelly thel 
frelquelncy distribution of thel data, as welll as calculating somel basic statistical data such as melan, 
minimum, maximum, and othelrs. 

This relselarch involvels thel usel of various statistical melasurels to analyzel thel data. Thel 
statistical melasurels useld includel melan (avelragel), meldian (middlel valuel), minimum (lowelst 
valuel), maximum (highelst valuel), and standard delviation of thel melasureld variablels. Thel variablels 
melasureld in this study includel EL(Ri) (thel elxpelcteld ratel of relturn of elach stock) calculateld using 
thel CAPM melthod, Ri (thel ratel of relturn of elach stock), Rf (thel ratel of relturn on risk-frelel asselts), 
Rm (thel markelt ratel of relturn) which usels thel JCI as a relfelrelncel, and Belta (thel lelvell of systelmatic 
risk of elach stock). This relselarch was conducteld on financial selctor companiels during thel pelriod 
2020 - 2022. Thel following is a tablel that elxplains thel statistical data of thel study: 

Table 1. Delscriptivel Statistics 
 

 N Minimum Maximum Melan Std. Delviation 

Individual_Reltur
n 

15 -,364625 ,705086 ,08842777 ,236882863 

JCI_Rm 15 5270,35 6974,08 6138,1767 720,33638 
Risk_Frelel 15 42,25 51,00 47,0833 3,75793 
Belta 15 ,132577 2,605737 1,30314435 ,660385275 
ELxpelcteld_Reltur
n 

15 -67,820506 47,470173 
-

13,92077916 
30,99153255

1 
Valid N 
(listwisel) 

15     

Sourcel: SPSS output procelsseld by relselarchelrs, 2023 
Thel following is an elxplanation baseld on data that has beleln procelsseld using thel IBM SPSS 

Statistics 22 application. This discussion includels thel avelragel valuel (melan), thel lowelst valuel 
(minimum), and thel highelst valuel (maximum) of elach variablel. Baseld on thel information 
containeld in thel tablel, a discussion of thel delscriptivel statistics of elach relselarch variablel can bel 
delscribeld as follows: 

1. Avelragel Ratel of Stock Relturn (Ri) 
Baseld on thel data procelssing abovel, thel stock relturn ratel has an avelragel lelvell of 

0.08842777, which melans that on avelragel, 5 company stocks gelnelrateld a profit of 0.88% 
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during thel 2020-2022 pelriod. Thel lowelst (min) valuel of thel avelragel ratel of stock relturns 
is -0.364625, which occurreld in Maybank Indonelsia sharels in 2022. This melans that this 
stock elxpelrielnceld an avelragel loss of 0.36% during that pelriod. Whilel thel highelst valuel 
(max) of thel avelragel ratel of stock relturns is 0.705806, which occurreld in Maybank 
Indonelsia sharels in 2020. This melans that this company's sharels madel an avelragel profit 
of 7.05% during that pelriod. Thel numbelr of obselrvations on this variablel is 5, which 
melans thelrel arel 5 avelragel lelvells of company stock relturns. 

2. JCI (Rm)  
In 2020, thel JCI elxpelrielnceld a significant delclinel as a relsult of thel elmelrgelncel of thel 

covid-19 virus in China in latel 2019 which theln sprelad to Indonelsia. This causeld invelstors 
to massivelly selll stocks and thel markelt elxpelrielnceld a velry delelp correlction, relaching its 
lowelst point in 5 yelars. Thel lowelst valuel of JCI relacheld Rp 5,270.35. Howelvelr, in 2022, 
thel JCI relcordeld a high of IDR 6,974.08. Delspitel beling faceld with various complelx and 
challelnging scelnarios, thel Prelsidelnt Direlctor of thel Indonelsia Stock ELxchangel (IDX) 
stateld that thel JCI manageld to relcord a positivel pelrformancel throughout 2022. 

3. Risk Frelel Ratel Of Relturn (Rf) 
Risk Frelel Ratel Of Relturn has an avelragel of 47.0833 and thel lowelst valuel of 42.25 in 

2021. Bank Indonelsia delcideld to lowelr thel BI 7-Day Relvelrsel Relpo Ratel (BI7DRR) to 
3.50%, thel Delposit Facility ratel to 2.75%, and thel Lelnding Facility ratel to 4.25% on 
Felbruary 17-18, 2021. This delcision was madel to maintain low inflation, Rupiah elxchangel 
ratel stability, and elncouragel national elconomic relcovelry. Thel highelst valuel (max) is 
51.00 in 2020. Bank Indonelsia madel thel delcision baseld on forelcasts of low inflation and 
maintaineld elxtelrnal stability, as welll as elfforts to support elconomic relcovelry. 

4. Belta 
During thel 2020-2022 pelriod, thel avelragel (melan) belta of thel 5 company stocks was 

1.30314. This shows that thel risk owneld by thelsel stocks is 1.30314 timels thel ovelrall 
markelt. Howelvelr, thelrel arel BTPN sharels in 2022 that havel thel lowelst belta valuel (min) of 
0.1325766. Belta of 0.1325766 melans that BTPN sharels havel a lowelr risk than thel ovelrall 
markelt. Melanwhilel, thel highelst (max) belta valuel of 2.6057369 found in Maybank 
Indonelsia sharels in 2021 melans that thelsel sharels havel a highelr risk than thel ovelrall 
markelt. With a belta of 2.6057369, Maybank Indonelsia's stock pricel movelmelnts telnd to 
bel morel selnsitivel to markelt changels than othelr stocks. 

5. ELxpelcteld Relturn 
In thel pelriod 2020-2022, thel avelragel (melan) valuel of CAPM is -13.92077916. This 

indicatels thel avelragel elxpelcteld ratel of relturn on an asselt or invelstmelnt portfolio. Thel 
lowelst valuel (min) of thel elxpelcteld ratel of relturn is -67.820506 which is found in Maybank 
Indonelsia sharels in 2021, this indicatels that thelrel arel pelriods whelrel thel elxpelcteld ratel of 
relturn relachels thel lowelst valuel of -67.820506 and thelrel is a significant potelntial loss on 
Maybank Indonelsia sharels in that pelriod. Whilel thel highelst valuel (max) of thel elxpelcteld 
ratel of relturn is 47.470173 found in BTPN sharels in 2022, melaning that by using thel 
CAPM melthod invelstors elxpelct an avelragel ratel of relturn of 47% on BTPN sharels. 

Kolmogorof Smirnov Normality Telst 
Thel Kolmogorov-Smirnov normality telst is onel componelnt of thel classic assumption telst. Thel 

purposel of thel normality telst is to deltelrminel whelthelr thel relsidual valuels follow a normal 
distribution or not. In a good relgrelssion modell, it is elxpelcteld that thel relsidual valuel has a normal 
distribution. 

Thel following is thel basis for delcision making in thel normality telst: 
• If thel significancel valuel (p-valuel) is grelatelr than 0.05, it can bel concludeld that thel relsidual 

valuel is normally distributeld. 
• If thel significancel valuel (p-valuel) is lelss than 0.05, it can bel concludeld that thel relsidual 

valuels arel not normally distributeld. 
Theln thel relsults of thel Kolmogorof Smirnov Normality Telst on thel relsults of this study arel: 
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Table 2. Onel-Samplel Kolmogorov-Smirnov Telst 

 
Unstandardiz
eld Relsidual 

N 15 
Normal Parameltelrsa,b Melan ,0000000 

Std. 
Delviation 

2,83200801 

Most ELxtrelmel 
Diffelrelncels 

Absolutel ,193 
Positivel ,193 
Nelgativel -,142 

Telst Statistic ,193 
Asymp. Sig. (2-taileld) ,137c 

    Sourcel: SPSS output procelsseld by relselarchelrs,2023 
a. Telst distribution is Normal. 
b. Calculateld from data. 
c. Lillielfors Significancel Correlction. 
 

Baseld on thel relsults of thel normality telst, it is known that thel significant valuel is 0.137> 0.05, 
it can bel concludeld that thel relsidual valuel is normally distributeld. 
 
Multicollinelarity Telst Tolelrancel and VIF  

According to (Ghozali, 2011) statels that thelrel arel no symptoms of multicollinelarity wheln thel 
tolelrancel valuel is> 0.100 and thel VIF valuel is < 10.00. 

 
It is known that thel tolelrancel valuel of Relturn Markelt (Rm) is 0.020 < 0.100, thel tolelrancel 

valuel of Risk Frelel (Rf) is 0.020 < 0.100 and thel tolelrancel valuel of Belta (β) is 0.923> 0.100. Thelrel 
arel diffelrelncels in tolelrancel valuels beltweleln Relturn Markelt (Rm), Risk Frelel (Rf), and Belta (β). For 
Relturn Markelt (Rm) and Risk Frelel (Rf), thel tolelrancel valuel is 0.020 < 0.100. This indicatels that 
thel rangel of accelptablel valuels for Rm and Rf should bel beltweleln 0.020 and 0.100. If thel valuels of 
Rm and Rf arel within this rangel, theln thely melelt thel tolelrancel selt. Howelvelr, for Belta (β), the l 
tolelrancel valuel is 0.923 > 0.100. This melans that thel tolelrancel of thel Belta (β) value l should bel 
grelatelr than 0.100. If thel Belta (β) value l is grelatelr than 0.100, theln thel valuel melelts thel selt 
tolelrancel. This diffelrelncel in tolelrancel indicatels that Belta (β) has a gre latelr tolelrancel compareld to 
Markelt Relturn (Rm) and Risk Frelel (Rf). 

Thel VIF valuel on Relturn Markelt (Rm) is 51.258 > 10.00, thel VIF valuel of Risk Frelel (Rf) is 
51.102 > 10.00, and thel VIF valuel on Belta is 1.084 < 10.00. Baseld on thel Variancel Inflation Factor 
(VIF) valuel giveln, thelrel is an indication of a multicollinelarity problelm beltweleln Relturn Markelt 
(Rm) and Risk Frelel (Rf) in thel relgrelssion modell. Thel VIF valuels for Rm and Rf elxceleld thel selt limit 
of 10.00. A high VIF valuel indicatels that thel variablel is highly correllateld with othelr variablels in 

Table 3. Coelfficielntsa 

Modell 

Unstandardizeld 
Coelfficielnts 

Standardizeld 
Coelfficielnts 

t Sig. 

Collinelarity Statistics 

B Std. ELrror Belta Tolelrancel VIF 

1 (Constant) -26,694 82,985  -,322 ,002   

Relturn 
Markelt 

148,318 133,318 ,219 1,113 ,003 ,020 51,258 

Risk Frelel 1,407 1,624 ,171 ,866 ,001 ,020 51,102 

Belta -46,205 1,346 -,985 -34,323 ,000 ,923 1,084 

Sourcel: SPSS output procelsseld by relselarchelrs,2023 
a. Delpelndelnt Variablel: ELxpelcteld Relturn 
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thel relgrelssion modell. In this casel, Markelt Relturn (Rm) and Risk Frelel (Rf) havel a significant 
rellationship and influelncel elach othelr. Howelvelr, for Belta (β), the l VIF valuel is 1.084, which is bellow 
thel 10.00 limit. This indicatels that Belta (β) doe ls not suffelr from multicollinelarity problelm in thel 
relgrelssion modell. 
 
Durbin Watson Autocorrellation Telst 

According to (Ghozali, 2011) statels that thelrel is no indication of autocorrellation if thel Durbin-
Watson valuel is in thel rangel beltweleln two and (4-du), with du beling thel delsireld Durbin-Watson 
telst valuel. 

 

Table 5. Modell Summaryb 

Modell R R Squarel 
Adjusteld R 

Squarel 
Std. ELrror of 
thel ELstimatel 

Durbin-
Watson 

1 ,996a ,992 ,989 3,194935923 2,098 

Sourcel: SPSS output procelsseld by relselarchelrs,2023 
a. Preldictors: (Constant), Belta, Risk Frelel, Relturn Markelt 
b. Delpelndelnt Variablel: ELxpelcteld Relturn 
 

Thel du valuel is sought in thel distribution of durbin Watson tablel valuels baseld on k (3) 
and N is (15) seleln from thel delscriptivel statistical analysis tablel with a significancel of 5%. du 
(1.750) < durbin watson (2.098) < 4 - du (2.250). This indicatels that thelrel is no significant positivel 
autocorrellation in thel relgrelssion modell. This is belcausel thel Durbin Watson valuel (2.098) is 
beltweleln thel du (1.750) and 4 - du (2.250) valuels. So, thelrel is no indication of significant positivel 
autocorrellation in thel relgrelssion modell with thel numbelr of indelpelndelnt variablels (k) of 3 and 
thel numbelr of obselrvations (N) of 15. 
 
Stock Classifications and Invelstmelnt Delcisions 

Thelrel arel selvelral factors that deltelrminel thel grouping of stocks, namelly by comparing actual 
relturns (Ri) and elxpelcteld relturns (EL(Ri)). So, if thel actual relturn (Ri) is grelatelr than thel elxpelcteld 
relturn (EL(Ri)), thel stock is catelgorizeld as an elfficielnt stock. But if thel actual relturn (Ri) is smallelr 
than thel elxpelcteld relturn (EL(Ri)), theln thel stock is catelgorizeld as an inelfficielnt stock. And if thel 
relsults of thel EL(Ri) analysis show that thel stock is elfficielnt, theln thel stock should bel purchaseld 
and useld as an invelstmelnt portfolio. (Sunarya, 2020). 

Table 6. Stock Classifications and Invelstmelnt Delcisions 
No. Company  Ri EL(Ri) Stock 

ELfficielncy 
Lelvell 

Invelstmelnt 
Delcision 

1. Bank BCA 0,104633162 -18,6522141  
 

ELfficielnt Buy 

2. Bank BRI 0,085270213 -74,0147466  ELfficielnt Buy 

Table 4. ANOVAa 

Modell 
Sum of 

Squarels df Melan Squarel F Sig. 

1 Relgrelssion 13334,367 3 4444,789 435,439 ,000b 

Relsidual 112,284 11 10,208   

Total 13446,651 14    

Sourcel: SPSS output procelsseld by relselarchelrs,2023 
a. Delpelndelnt Variablel: ELxpelcteld Relturn 
b. Preldictors: (Constant), Belta, Risk Frelel, Relturn Markelt 
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3. Bank Mandiri 0,13389474 - 37,873308  

 
ELfficielnt Buy 

4. Bank BTPN -0,027561882 3,511520  
 

Inelfficielnt Not Buying 

5. Maybank Indonelsia 0,037284429 -81,78294  
 

ELfficielnt Buy 

Sourcel: SPSS output procelsseld by relselarchelrs,2023 
Thel invelstmelnt delcision for 4 stocks of elfficielnt companiels is to buy whilel thelrel is 1 company 

stock that is classifield as inelfficielnt, thel invelstmelnt delcision is not to buy or selll belcausel thel 
possibility of thel stock pricel will delcrelasel. 

 
Partial Hypothelsis Telst (t telst) 

According to (Ghozali, 2011) statels that if thel significancel valuel (sig) <0.05, theln it indicatels 
that thel indelpelndelnt variablel (X) has a partial influelncel on thel delpelndelnt variablel (Y). 

Conclusions : 
- Stock Relturn / Ri (X1) affelcts Belta (Risk) 
- Markelt Relturn / Rm (X2) affelcts Belta (Risk) 
- Risk Frelel / Rf (X3) affelcts Belta (Risk) 
Baseld on this conclusion, it can bel concludeld that thel variablels of Stock Relturn (Ri), Markelt 

Relturn (Rm), and Risk Frelel (Rf) affelct Belta (Risk). This melans that changels in Stock Relturn, 
Markelt Relturn, and Risk Frelel can affelct thel lelvell of risk (Belta). 

 
CONCLUSIONS AND SUGGELSTIONS 

Baseld on relselarch that has beleln conducteld rellateld to thel Analysis of thel Usel of CAPM in 
Invelsting Delcisions in thel Financial Selctor Listeld on thel IDX for thel Pelriod 2020 - 2022 with a 
total samplel of 5 company sharels, thel relsults that havel beleln studield baseld on data procelssing 
with thel CAPM melthod with thel hellp of ELxcell and SPSS applications arel that thelrel arel 4 company 
sharels with a positivel avelragel ratel of relturn (Ri) and 1 company sharel with a nelgativel avelragel 
ratel of relturn. Thelrel arel 4 company stocks classifield as elfficielnt stocks, namelly Bank BCA, Bank 
BRI, Bank Mandiri, and Maybank Indonelsia whilel thelrel is 1 company stock classifield as inelfficielnt 
stocks, namelly BTPN Bank. Thel delcision takeln on elfficielnt stock sharels is to buy, whilel thel 
delcision for inelfficielnt stocks is not to buy/selll. Thel advicel that can bel giveln in this study for 
invelstors is to choosel stocks whosel avelragel stock relturn (Ri) is highelr than thel avelragel lelvell of 
elxpelcteld stock relturns (EL[Ri]). 
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