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ABSTRAK

Yofiera Virgonicha . 3021411119. Analisis Perbandingan Kinerja Reksadana
Konvensional dan Reksadana Syariah Pendapatan Tetap Dengan Risk
Adjusted Performance.

Penelitian ini bertujuan untuk mengetahui apakah terdapat perbedaan
kinerja reksadana pendapatan tetap konvensional dengan kinerja reksadana
pendapatan tetap syariah yang diukur berdasarkan return reksadana, return pasar,
tingkat investasi bebas risiko, dan tingkat risiko reksadana dengan menggunakan
analisis perbandingan kinerja metode Risk Adjusted Performance (sharpe,
treynor, dan jensen). Penelitian ini dilakukan di Otoritas Jasa Keuangan (OJK)
melalui situs resminya www.ojk.go.id. Pengambilan  data menggunakan  metode
dokumentasi  dan merupakan  nilai aktiva bersih  bulanan  dalam  periode tahun
2015-2016. Sampel dalam penelitian ini adalah reksadana pendapatan tetap
konvensional dan syariah. Metode analisis yang digunakan adalah uji beda Mann
Whitney U-test, dengan program SPSS

Hasil penelitian menunjukkan bahwa, berdasarkan perhitungan
menggunakan metode Sharpe diketahui  bahwa kinerja  reksadana  pendapatan
tetap syariah  lebih  baik dibandingkan kinerja  reksadana  pendapatan tetap
konvensional, dikarenakan excess return reksadana pendapatan tetap syariah lebih
besar daripada excess return reksadana konvensional dengan tingkat risiko yang
sama. Sedangkan berdasarkan perhitungan metode Treynor dan Jensen diketahui
bahwa kinerja  reksadana pendapatan tetap konvensional  lebih  baik
dibandingkan  kinerja reksadana pendapatan tetap syariah, dikarenakan excess
return reksadana pendapatan tetap syariah lebih besar daripada excess return
reksadana konvensional dengan tingkat risiko yang sama. Semakin besar nilai
Sharpe, Treynor dan Jensen maka semakin baik pula kinerja suatu reksadana.

Hasil pengujian hipotesis menunjukan, terbukti bahwa kinerja reksadana
pendapatan tetap konvensional dan kinerja reksadana pendapatan tetap syariah
tidak terdapat perbedaan yang signifikan berdasarkan analisis kinerja
menggunakan metode sharpe, Treynor, dan Jensen. Namun rata-rata reksadana
pendapatan tetap konvensional lebih besar dibandingkan rata-rata reksadana
pendapatan tetap syariah berdasarkan mean rank uji Mann Whitney U-test.

Kata Kunci  : Reksadana Pendapatan Tetap, Sharpe, Treynor, Jensen (Risk
Adjusted   Performance)



ABSTRACT

Yofiera Virgonicha . 3021411119. A Comparative Analysis on Conventional
Mutual Fund Performance and Islamic Mutual Fund Fixed Income with Risk
Adjusted Performance.

This study aimed to determine whether there were differences in the
performance of conventional fixed income mutual funds with the performance of
fixed income mutual funds based on mutual funds returns, market returns, risk-
free level of investment, and the level of mutual fund risk by using performance
comparison analysis of Risk Adjusted Performance (sharpe, treynor, and jensen).
This research was conducted in the Financial Services Authority (OJK) through
its official website www.ojk.go.id. The data collection used was documentation
method and was the value of net asset monthly in the period of 2015-2016.

The population in this study was mutual funds managed by the same
investment manager managing both sub categories of conventional mutual funds
and Islamic type of fixed income. The analytical method used was the Mann
Whitney U-test, with the IBM SPSS 24 program and sharpe, treynor, and jensen
methods for determining the comparison of conventional fixed income mutual
funds and fixed income mutual funds. The type of research was a comparative
study.

The result showed that based on the calculation using Sharpe method, it
was known that Islamic fixed income mutual fund performance was better than
conventional fixed income fund performance, while based on calculation of
Treynor and mutual Jensen method it was known that fixed income mutual fund
performance was better than Islamic fixed income mutual fund performance
pothesis testing with alpha ( a ) 5 % showed the hypothesis testing of share
performance of Islamic fixed income mutual fund had significant difference if
measured by The result of hy it was then proved that conventional fixed income
mutual fund performance and sharpe, Treynor and Jensen method. words: Fixed
Income Fund, Sharpe, Treynor, Jensen (Risk Adjusted Performance.

Keywords: Fixed Income Fund, Sharpe, Treynor, Jensen
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