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Abstrak 

 

 Penelitian ini dilakukan untuk memahami dan menganalisa kemampuan 

stock selection dan market timing pada reksa dana saham konvensional di Indonesia 

pada tahun 2014 – 2018. Data yang digunakan dalam penelitian ini berupa Nilai 

Aktiva Bersih reksa dana saham konvensional di Indonesia yang diperoleh dari situs 

otoritas jasa keuangan, indeks harga saham gabungan diperoleh dari situs Yahoo 

Finance, kemudian 7-days repo rate diperoleh dari situs Bank Indonesia. Penelitian 

ini menggunakan dua model analisis, yaitu Treynor – Mazuy (1966) dan 

Henriksson – Merton (1981).  

Berdasarkan hasil penyaringan produk reksa dana konvensional yang 

terdaftar di OJK ditemukan 84 sampel yang harus melalui proses uji asumsi klasik 

kemudian setelah uji asumsi klasik terdapat 12 sampel untuk masing-masing model 

analisis yang memenuhi kriteria untuk dilakukannya uji regresi linier berganda. 

penelitian yang dilakukan dari  12 produk reksa dana saham konvensional  bahwa 

tidak memiliki kemampuan stock selection pada kedua model analisis yang 

digunakan, kemudian hal yang sama juga ditunjukan bahwa tidak memiliki 

kemampuan market timing. 

 

Kata Kunci: Market Timing, Stock Selection, Reksa Dana Saham. 
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Abstract 

 

 This research was conducted to understand and analyze the ability of stock 

selection and market timing on conventional equity funds in Indonesia, 2014 - 2018. 

The data used in this study are the Net Asset Value of conventional equity mutual 

funds in Indonesia obtained from the financial services authority website, the 

composite stock price index is obtained from the Yahoo Finance site, then 7-days 

repo rate is obtained from the Bank Indonesia website. This study uses two analysis 

models, namely Treynor-Mazuy (1966) and Henriksson-Merton (1981). 

 

Based on the screening results of conventional equity mutual fund products 

registered on OJK, 84 samples were found to go through the classic assumption 

test process, and after the classical assumption test, there were 12 samples for each 

analysis model that met the criteria for conducting multiple linear regression tests. 

Research conducted from 12 conventional stock mutual fund products that does not 

have stock selection capabilities in the two analysis models used, then the same 

thing also shows that it does not have market timing capabilities. 

 

Keywords: Market Timing, Stock Selection, Equity Mutual Fund. 
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