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ABSTRACT

This research attempts to formulate BPKH's investment strategy for Jll-indexed sharia shares. This
research will use a constructivist paradigm to formulate a stock portfolio that is capable of producing
optimal returns. To apply this paradigm, we apply mixed methods: quantitative and qualitative. The
data collection method used in this research is divided into two parts following the research method
used. For quantitative research, data was collected using documentation techniques from the
Bloomberg database to obtain the data needed to build the five-factor Fama-French model and
accrual anomalies. Meanwhile, interviews and Focus Group Discussions (FGD) conducted to collect
feedback regarding the JIl share portfolio that has been formulated from informants at BPKH. This
research succeeded in identifying and describing the design of a sharia stock portfolio indexed in
the Jakarta Islamic Index (JIl). By applying the 5-factor Fama-French model in conjunction with the
Markowitz portfolio model, this research reveals key aspects of the ideal composition and structure
for an Islamic stock portfolio. This research also succeeded in identifying systematic and
unsystematic risks inherent in the JIl indexed sharia stock investment portfolio, as well as measuring

the magnitude of accrual anomalies during the COVID-19 pandemic period.

Keywords: BPKH; Hajj Fund; Investment; JIl; Fama-French

178



Proceeding of Public Sector International Conference
11-12 September 2024

REFERENCES

Aliyudin, A., Abror, K., Khairuddin, K., & Hilabi, A. (2022). Sertifikasi Halal di MUl Lampung Pasca
Undang -Undang Nomor 34 Tahun 2014 Serta Problematika UMKM. Al Maal: Journal of
Islamic Economics and Banking, 3(2), 194—204. https://doi.org/10.31000/almaal.v3i2.5459

Aprillia, D., Wijaya, C., & Indriati, F. (2018). A Comparative Study of Mutual Fund Portfolio
Performance in Indonesia. Bisnis & Birokrasi Journal, 25(2).
https://doi.org/10.20476/jbb.v25i2.9847

Aziz, R. M., Fitriyani, T., Soeharjoto, S., Nugroho, L., & Parenreng, S. M. (2023). Faktor-Faktor Yang
Mempengaruhi  Investasi  Pengelolaan  Dana  Haji. Jesya, 6(1), 722-732.
https://doi.org/10.36778/jesya.v6i1.1009

Badan Pengelola Keuangan Haji [BPKH]. (2020). Apa dan Bagaimana Investasi Keuangan Haji BPKH:
Vol. Satu (Dua). BPKH. https://bpkh.go.id/cdn/uploads/2021/01/BUKU-APA-DAN-
BAGAIMANA-INVESTASI-KEUANGAN-HAJI-BPKH.pdf

Badan Pengelola Keuangan Haji [BPKH]. (2023, January 20). BPKH Nyatakan Kesiapan Pendanaan
Haji Tahun 1444 H/2023 M. Www.Bpkh.Go.ld. https://bpkh.go.id/bpkh-nyatakan-kesiapan-
pendanaan-haji-tahun-2023/

Broughton, J. B., & Lobo, B. J. (2017). Equity Duration and Portfolio Risk Management. The Journal
of Investing, 26(3), 29-40. https://doi.org/10.3905/j0i.2017.26.3.029

Cheng, C.S. A., & Thomas, W. B. (2006). Evidence of the Abnormal Accrual Anomaly Incremental to
Operating Cash Flows. The Accounting Review, 81(5), 1151-1167.
https://doi.org/10.2308/accr.2006.81.5.1151

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting Earnings Management. The
Accounting Review, 70(2), 193-225. https://doi.org/10.2307/248303

Fadilla, F. (2018). Pasar Modal Syariah dan Konvensional. Islamic Banking : Jurnal Pemikiran Dan
Pengembangan Perbankan Syariah, 3(2), 45-56. https://doi.org/10.36908/isbank.v3i2.44

Fama, E. F.,, & French, K. R. (1992). The Cross-Section of Expected Stock Returns. The Journal of
Finance, 47(2), 427—-465. https://doi.org/10.1111/j.1540-6261.1992.tb04398.x

Fama, E. F,, & French, K. R. (1993). Common risk factors in the returns on stocks and bonds*. Journal
of Financial Economics, 33, 3—56.

Fama, E. F.,, & French, K. R. (2012). Size, value, and momentum in international stock returns. Journal
of Financial Economics, 105(3), 457-472. https://doi.org/10.1016/j.jfineco.2012.05.011

Fama, E. F., & French, K. R. (2015). A five-factor asset pricing model. Journal of Financial Economics,
116(1), 1-22. https://doi.org/10.1016/].jfineco.2014.10.010

Fauziah, H. M., & Ibrahim, M. A. (2022). Investasi Saham Syariah dalam Perspektif Fikih Muamalah.
Jurnal Riset Perbankan Syariah, 113-118. https://doi.org/10.29313/jrps.v1i2.1573

179



Proceeding of Public Sector International Conference
11-12 September 2024

Ferdiawan, Y., & Firmansyah, A. (2017). Pengaruh political connection, foreign activity, dan, real
earnings management ter-hadap tax avoidance. Jurnal Riset Akuntansi Dan Keuangan, 5(3),
1601-1624. https://doi.org/10.17509/jrak.v5i3.9223

Harahap, D. A. (2023, March 2). Inilah Kuota Haji 2023 Tiap Provinsi di Indonesia.
Www.Nasional.Tempo.Co. https://nasional.tempo.co/read/1697585/inilah-kuota-haji-2023-
tiap-provinsi-di-indonesia

Harahap, N. K., & Supriyatni, R. S. (2019). Tanggung Jawab Hukum Penyelenggara Haji terkait
Pengunaan Dana Haji dalam Pembangunan Infrastruktur di Indonesia berdasarkan Undang-
Undang Nomor 34 Tahun 2014 tentang Pengelolaan Keuangan Haji. Acta Diurnal Jurnal limu
Hukum Kenotariatan Dan Ke-PPAT-An, 2(2), 140-150. https://doi.org/10.24198/acta.v2i2.237

Irawan, F. (2021). Pengelolaan Obligasi Syariah (Sukuk) pada Dana Haji Indonesia. Minhaj: Jurnal
Ilmu Syariah, 2(1), 91-106. https://doi.org/10.52431/minhaj.v2i1.391

Isabella, I., & Komar, F. (2020). Kebijakan Penetapan Biaya Penyelenggaraan Ibadah Haji di Indonesia.
Jurnal Pemerintahan Dan Politik, 5(2), 74—80. https://doi.org/10.36982/jpg.v5i2.1035

Jayaprawira, A. R., & Abdussalam, A. (2019). Analysis of the Implementation of the Islamic Contract
Principle on Hajj Fund Management By Hajj Fund Management Agency (BPKH). KnE Social
Sciences, 2019(1), 1-34. https://doi.org/10.18502/kss.v3i26.5405

Jones, J. J. (1991). Earnings Management During Import Relief Investigations. Journal of Accounting
Research, 29(2), 193. https://doi.org/10.2307/2491047

Kasanah, R. (2021). Pengelolaan Dana Haji sebagai Bentuk Manajemen Keuangan Publik. An-Nisbah:
Jurnal Ekonomi Syariah, 8(2), 304-321. https://doi.org/10.21274/an.v8i2.4487

Kwabi, F. 0., Thapa, C., Paudyal, K., & Neupane, S. (2020). Suboptimal international equity portfolio
diversification and stock market development. Review of Quantitative Finance and
Accounting, 54(1), 389—-412. https://doi.org/10.1007/s11156-019-00793-9

Madyansyah, M. M. (2023, February 16). Haji 2023: Rerata Bipih Jemaah 49,8 Juta, Lunas Tunda
2020 Tidak Perlu Nambah. Www.Kemenag.Go.ld. https://kemenag.go.id/nasional/haji-2023-
rerata-bipih-jemaah-498-juta-lunas-tunda-2020-tidak-perlu-nambah-j9xyni

Manap, A. (2023, January 11). Kuota Haji 2023 Kembali Normal, Sebanyak 5,2 Juta Jamaah Haji
Indonesia Masih dalam Antrean Keberangkatan. Www.Jabar.Nu.or.Id.
https://jabar.nu.or.id/nasional/kuota-haji-2023-kembali-normal-sebanyak-5-2-juta-jamaah-
haji-indonesia-masih-dalam-antrean-keberangkatan-auUG8

Masyhud, M. (2014). ljtihad Kontemporer: Haji di Tiga Bulan (Upaya Menemukan Solusi atas
Problematika Antrian Haji di Indonesia). Al-Manahij: Jurnal Kajian Hukum Islam, 8(1), 27-44.
https://doi.org/10.24090/mnh.v8i1.400

Mukherji, S., & Jeong, J.-G. (2021). Long-term international diversification of equities. Global
Finance Journal, 50, 100584. https://doi.org/10.1016/j.gfj.2020.100584

180



Proceeding of Public Sector International Conference
11-12 September 2024

Nasir, F. M. (2020). Menengahi Polemik Rencana Investasi BPKH pada Tanah Wakaf Baitul Asyi. Al-
Awgqaf: Jurnal Wakaf Dan Ekonomi Islam, 12(1), 27-44. https://doi.org/10.47411/al-
awqafv12i1.10

Nuri, M. (2014). Pragmatisme Penyelenggaraan |Ibadah Haji di Indonesia. SALAM: Jurnal Sosial Dan
Budaya Syar-i, 1(1), 1-12. https://doi.org/10.15408/sjsbs.v1i1.1532

Paliienko, O., Naumenkova, S., & Mishchenko, S. (2020). An empirical investigation of the Fama-
French five-factor model. Investment Management and Financial Innovations, 17(1), 143—
155. https://doi.org/10.21511/imfi.17(1).2020.13

Primadhany, E. F. (2018). Tinjauan terhadap Tanggung Jawab Badan Pengelola Keuangan Haji (BPKH)
dalam Melakukan Penempatan dan/atau Investasi Keuangan Haji. JURISDICTIE, 8(2), 125-
135. https://doi.org/10.18860/j.v8i2.4447

Richardson, S. A., Sloan, R. G., Soliman, M. T., & Tuna, i. (2005). Accrual reliability, earnings
persistence and stock prices. Journal of Accounting and Economics, 39(3), 437-485.
https://doi.org/10.1016/].jacceco.2005.04.005

Safitriawati, T., Fauziah Ulfah, I., & Widayati, N. (2021). Optimalisasi Investasi Dana Haji Melalui
Sukuk dan Deposito Bank Syariah Terhadap Pengembangan Dana Haji Di Indonesia Periode
2016 - 2019. BISEl: Jurnal Bisnis Dan Ekonomi Islam, 6(01), 1-12.
https://doi.org/10.33752/bisei.v6i01.1570

Setiawan, W., & Faozan, A. (2021). Investasi Saham di Bursa Efek Indonesia Perspektif Hukum
Ekonomi Syariah. Eksis: Jurnal Ilmiah Ekonomi Dan Bisnis, 12(2), 209-219.
https://doi.org/10.33087/eksis.v12i2.268

Setyawan, A., Wibowo, H., & Kamal, M. (2020). Analysis of Optimization Model of Haji Financial
Investment Portfolio in BPKH RI (Haji Financial Management Agency of the Republic of
Indonesia). Jurnal Ekonomi Dan Perbankan Syariah, 8(1), 5-27.
https://doi.org/10.46899/jeps.v8il1.173

Sloan, R. G. (1996). Do Stock Prices Fully Reflect Information in Accruals and Cash Flows about
Future Earnings? The Accounting Review, 71(3), 289-315.

Sukmaningati, V., & Ulya, F. (2021). Keuntungan Investasi di saham syariah. Jurnal Investasi Islam,
5(1), 59-68. https://doi.org/10.32505/jii.v5i1.1648

Upreti, V., Adams, M., & Jia, Y. (2022). Risk management and the cost of equity: evidence from the
United Kingdom’s non-life insurance market. The European Journal of Finance, 28(6), 551—
570. https://doi.org/10.1080/1351847X.2021.1936588

Warcham, A. (2022). Mengurai Penyebab Panjangnya Daftar Tunggu Haji: Akankah Kita Tua Dahulu
Baru Dapat Berhaji. JAKA: Jurnal Analisis Kebijakan Kementerian Agama, 1(1), 42-57.
https://doi.org/10.53515/jaka.v1i1.16

Wisnubroto, K. (2022, December 22). Mau Tahu Antrean Keberangkatan Haji? Buka Aplikasi Pusaka.

Www.Indonesia.Go.ld. https://indonesia.go.id/kategori/kependudukan/6752/mau-tahu-
antrean-keberangkatan-haji-buka-aplikasi-pusaka?lang=1

181



Proceeding of Public Sector International Conference
11-12 September 2024

Witjaksono, B. (2020). Analisis Kelayakan Investasi Keuangan Haji dalam Pembiayaan Infrastruktur
dan Tingkat Imbal Hasil Badan Pengelola Keuangan Haji (Bpkh). Performance, 27(1), 30—40.
https://doi.org/10.20884/1.jp.2020.27.1.1981

Xie, H. (2001). The Mispricing of Abnormal Accruals. The Accounting Review, 76(3), 357-373.
https://doi.org/10.2308/accr.2001.76.3.357

Yanti, T. N., & Dahruji. (2022). Window Dressing Detection in the Energy Sector Industry Listed on
the Indonesian Sharia Stock Index. Jurnal Ekonomi Syariah Teori Dan Terapan, 9(6), 800—814.
https://doi.org/10.20473/vol9iss20226pp800-814

Yusuf, A. (2023, February 9). Kontroversi Biaya Haji - Kompas.id. Kompas.
https://www.kompas.id/baca/opini/2023/02/08/kontroversi-biaya-haji

Zulfan, Al-Hashfi, R. U., & Ary, W. W. (2022). Interaksi dan Hubungan Kausalitas antara Net Foreign
Flow dan Return Saham Syariah (Studi Empiris Saham Syariah Jakarta Islamic Index Periode
2012-2018). Jurnal Manajemen Dan Keuangan, 10(2), 252-279.
https://doi.org/10.33059/jmk.v10i2.3227

182



