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Abstract
This research was conducted based on the increase in society's enthusiasm towards
investing in the capital market, particularly the stock market. New investors' lack of
knowledge about stock may lead them to invest in stocks only based on the return.
Return is one of the most important factor in choosing stock to invest in, however it
is not the only important factor. Investors should also consider the stock's risks as
well as whether the stock is very high in volatility or not (Shares with high volatility is
called ``saham gorengan'' in Indonesian). The purpose of this research is to find out
the differences between optimal portfolio which consists of stocks registered in LQ45
Index and optimal portfolio which consists of stocks unregistered in LQ45 Index within
the time frame of 2015-2017. The research method used is t-test to differentiate two
means from two independent samples. The finding of this research shows there is a
significant difference between optimal portfolio which consists of stocks registered in
LQ45 Index and optimal portfolio which consists of stocks unregistered in LQ45 Index
within the period of 2015-2017.
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1. Introduction

In the past few years, the capital market has been significantly developing, one of them
is Indonesia's capital market. There are many government programs that encourages
the society to invest which have been well received by most of the public. Investing is
an act of allocating some funds with the goal of gaining profit in the future (Tandelilin,
2010:2). Investing has the goal of obtaining profit at the moment as well as in the future.
In investing, investors are expected to have understood investment concepts which are
the basis of decision making process in investing. Investors are expected to also have
understood the investment instrument to be used.
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