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ABSTRAK 

 

Reksa dana merupakan produk investasi yang mulai diminati masyarakat 

pemodal. Reksa dana memberikan berbagai pilihan investasi mulai dari yang 

relatif tinggi risikonya sampai pada pilihan berisiko rendah. 

Terdapat tiga metode pengukuran kinerja reksa dana dengan memasukkan 

unsur risiko, yakni metode rasio Sharpe, Treynor, dan Jensen. Penelitian ini 

dilakukan untuk menganalisis kinerja reksa dana saham dengan menggunakan 

metode Sharpe, Treynor, dan Jensen. 

Penelitian ini menggunakan data sekunder yang dipublikasikan oleh OJK, 

Yahoo Finance, dan BI. Penelitian ini menggunakan purposive sampling untuk 

menentukan sampel penelitian. Berdasarkan kriteria yang telah ditetapkan, jumlah 

sampel yang diteliti adalah 10 reksa dana saham. Pengukuran kinerja reksa dana 

dan benchmark-nya menggunakan metode Sharpe, Treynor, dan Jensen. 

Sedangkan pengujian hipotesis menggunakan uji beda Kruskal-Wallis dengan 

program SPSS versi 16.  

Hasil pengujian dengan uji Kruskal Wallis pada ketiga metode didapatkan 

χ
2
 = 18,668, dengan probabilitas 0,000. Maka dapat diketahui bahwa probabilitas 

pengujian < 0,05 dan  χ
2
 hitung >  χ

2 
 tabel (5,99). Hasil ini menunjukkan bahwa 

adanya perbedaan yang signifikan antara pengujian dengan Metode Sharpe, 

Treynor dan Jensen. Dengan demikian H0 ditolak dan H1 diterima. Pengujian lain 

dengan membandingkan antar treatment yaitu dengan melihat selisih ketiga mean 

rank. Dengan melihat selisih ketiga mean rank maka dapat disimpulkan bahwa 

metode Sharpe, Treynor, dan Jensen memiliki perbedaan selisih mean rank yang 

berbeda antar metode. Oleh karena itu, tiga measurement yang digunakan dalam 

pengukuran kinerja reksa dana saham menunjukkan bahwa adanya perbedaan 

hasil dari masing-masing metode yang digunakan. 

 

 

 

Kata kunci: Reksa dana, kinerja, risiko.   
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ABSTRACT 

 

Mutual fund is an investment product which has been demanded by the 

investors. It gives all kind of investment options started from the relatively high 

risk to low risk option. 

 There are three methods to measure the mutual fund performance with 

submitting the risk factor, namely Sharpe, Treynor, and Jensen ratio. This 

research objective is to analyze the equity mutual fund performance with Sharpe, 

Treynor, and Jensen ratio. 

This research is using secondary data that published by OJK, Yahoo 

Finance, and BI. This research is using purposive sampling method to determine 

the research’s samples. According to the  criterias that have been decided, the 

amount of samples that thorough are 10 equity funds. The measure of those 

mutual fund and benchmark performance is using Sharpe, Treynor and Jensen 

method. Hypotesis tested by using Kruskal-Wallis comparison test by using SPSS 

version 16. 

The results with the Kruskal Wallis test on all three methods were obtained 

χ
2
 = 18,668, with a probability of 0,000. Then it can be seen that the test 

probability is < 0.05 and χ
2
 count > χ

2 
tables (5.99). These results indicate that 

there is a significant difference between testing with the Sharpe, Treynor and 

Jensen Methods. Thus H0 is rejected and H1 is accepted. Another test by 

comparing between treatments is by looking at the third difference in mean rank. 

By looking at the mean difference of the third rank, it can be concluded that the 

Sharpe, Treynor, and Jensen methods have different mean rank differences 

between methods. Therefore, the three measurements used in measuring the 

performance of equity mutual funds indicate that there are differences in the 

results of each method used. 

 

 

Key words: Mutual fund, performance, risk. 

 

 

                                                 
2
 College Student of Management Program at Bakrie University 



 Universitas Bakrie 

 
 
 

 
 

viii 

DAFTAR ISI 

 

HALAMAN PERNYATAAN ORISINALITAS ..................................................... i 

HALAMAN PENGESAHAN TUGAS AKHIR ..................................................... ii 

KATA PENGANTAR ........................................................................................... iii 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI .............................. v 

ABSTRAK ............................................................................................................. vi 

ABSTRACT ............................................................................................................ vii 

DAFTAR ISI ........................................................................................................ viii 

DAFTAR GAMBAR ............................................................................................. xi 

DAFTAR TABEL ................................................................................................. xii 

DAFTAR LAMPIRAN ........................................................................................ xiii 

 PENDAHULUAN ....................................................................................... 1 BAB I

1.1 Latar Belakang ......................................................................................... 1 

1.2 Rumusan Masalah .................................................................................... 6 

1.3 Tujuan Penelitian ...................................................................................... 6 

1.4 Manfaat Penelitian .................................................................................... 7 

 TINJAUAN PUSTAKA ............................................................................. 8 BAB II

2.1 Tinjauan Pustaka ...................................................................................... 8 

 Pasar Modal ....................................................................................... 8 2.1.1

 Investasi............................................................................................. 9 2.1.2

 Reksa Dana...................................................................................... 13 2.1.3

 Saham .............................................................................................. 19 2.1.4

 Return, Risiko, dan Portofolio ........................................................ 20 2.1.5

 Beta ................................................................................................. 21 2.1.6

 Benchmark....................................................................................... 22 2.1.7

 Risiko dan Tingkat Pengembalian Investasi ................................... 22 2.1.8



Universitas Bakrie 

ix 
 

 Security Market Line ....................................................................... 23 2.1.9

 Teori Portofolio ............................................................................... 24 2.1.10

 Capital Asset Pricing Model (CAPM) ............................................ 26 2.1.11

 Nilai Aktiva Bersih (NAB) ............................................................. 26 2.1.12

 Pengkuruan Kinerja Reksa Dana .................................................... 27 2.1.13

2.2 Penelitian Terdahulu ............................................................................... 30 

2.4 Kerangka Pemikiran ............................................................................... 33 

2.5 Hipotesis ................................................................................................. 33 

 METODE PENELITIAN........................................................................ 34 BAB III

3.1 Pendekatan Penelitian ............................................................................. 34 

3.2 Sumber Data Penelitian .......................................................................... 34 

3.3 Populasi dan Sampel .............................................................................. 35 

3.4 Operasional Variabel Penelitian ............................................................. 36 

3.5 Metode Pengumpulan dan Pengolahan Data .......................................... 40 

3.6 Teknik Analisis Data .............................................................................. 40 

 Pengukuran Kinerja Reksa Dana Saham dengan Menggunakan 3.6.1

Metode Sharpe, Treynor, dan Jensen ............................................................. 40 

 Transformasi Nilai Indeks Menjadi Z-Score................................... 41 3.6.2

 Uji Kruskal-Wallis .......................................................................... 42 3.6.3

 ANALISIS DAN PEMBAHASAN ........................................................ 44 BAB IV

4.1 Gambaran Umum Obyek Penelitian ....................................................... 44 

4.2 Analisis Data .......................................................................................... 44 

 Analisis Perbandingan Kinerja Reksa Dana Saham dengan 4.2.1

Menggunakan Metode Sharpe, Treynor, dan Jensen ..................................... 44 

4.3 Pembahasan ............................................................................................ 50 

 Analisis Kinerja Reksa Dana Saham dengan Metode Sharpe ......... 50 4.3.1

 Analisis Kinerja Reksa Dana Saham dengan Metode Treynor ....... 52 4.3.2

 Analisis Kinerja Reksa Dana Saham dengan Metode Jensen ......... 54 4.3.3

 Perhitungan Reksa Dana Saham dengan Metode Sharpe 4.3.4

Dibandingkan dengan Benchmark ................................................................. 57 

 Perhitungan Reksa Dana Saham dengan Metode Treynor 4.3.5

Dibandingkan dengan Benchmark ................................................................. 59 



Universitas Bakrie 

x 
 

 Perhitungan Reksa Dana Saham dengan Metode Jensen 4.3.6

Dibandingkan dengan Benchmark ................................................................. 61 

 Pemeringkatan Reksa Dana Saham ................................................. 62 4.3.7

 PENUTUP ................................................................................................ 64 BAB V

5.1 Kesimpulan ............................................................................................. 64 

5.2 Saran ....................................................................................................... 66 

DAFTAR PUSTAKA ........................................................................................... 67 

 



 

Universitas Bakrie 
 

 
 

11 

DAFTAR GAMBAR 

 

Gambar 2.1 Mekanisme Reksa Dana .................................................................... 13 

Gambar 2.2 Risiko Sistematis dan Risiko Non-Sistematis ................................... 23 

Gambar 2.3 Kerangka Pemikiran .......................................................................... 33 

 

 

  



Universitas Bakrie 

12 
 

DAFTAR TABEL 

 

Tabel 1.1 Pertumbuhan Reksa Dana Periode 2011 – 2017 ..................................... 3 

Tabel 1.2 Reksa Dana di Indonesia Akhir Tahun 2017 .......................................... 4 

Tabel 2.1 Penelitian Terdahulu ............................................................................. 30 

Tabel 3.1 Daftar Sampel ....................................................................................... 36 

Tabel 4.1 Daftar Sampel........................................................................................44 

Tabel 4.2 Nilai Z-score Indeks Sharpe, Treynor, dan Jensen ............................... 46 

Tabel 4.3 NPar Test............................................................................................... 49 

Tabel 4.4 Hasil Uji Kruskal Wallis ....................................................................... 49 

Tabel 4.5 Perbandingan antar treatment Indeks Sharpe, Treynor, dan Jensen ..... 50 

Tabel 4.6 Analisis Kinerja Reksa Dana Saham dengan Metode Sharpe............... 51 

Tabel 4.7 Analisis Kinerja Reksa Dana Saham dengan Metode Treynor ............. 53 

Tabel 4.8 Analisis Kinerja Reksa Dana Saham dengan Metode Jensen ............... 55 

Tabel 4.9 Perhitungan Reksa Dana Saham dengan Metode Sharpe Dibandingkan 

dengan Benchmark ................................................................................................ 57 

Tabel 4.10 Perhitungan Reksa Dana Saham dengan Metode Treynor 

Dibandingkan dengan Benchmark ........................................................................ 59 

Tabel 4.11 Perhitungan Reksa Dana Saham dengan Metode Jensen Dibandingkan 

dengan Benchmark ................................................................................................ 61 

Tabel 4.12 Pemeringkatan Reksa Dana Saham .................................................... 63 

 

  



Universitas Bakrie 

13 
 

DAFTAR LAMPIRAN 

 

Tabel 1 Lampiran Indeks Harga Saham Gabungan (IHSG) ..................................72 

Tabel 2 SBI Rate ....................................................................................................74 

Tabel 3 BNP Paribas Infrastruktur Plus .................................................................76 

Tabel 4 Manulife Dana Saham...............................................................................78 

Tabel 5 Schroder Dana Prestasi Plus .....................................................................80 

Tabel 6 BNP Paribas Ekuitas .................................................................................82 

Tabel 7 Panin Dana Maksima ................................................................................84 

Tabel 8 Reksadana Dana Ekuitas Andalan ............................................................86 

Tabel 9 Reksa Dana Schroder Dana Istimewa .......................................................88 

Tabel 10 Syailendra Equity Opportunity Fund ......................................................90 

Tabel 11 Reksa dana Danareksa Mawar Konsumer 10 .........................................92 

Tabel 12 Ashmore Dana Progresif Nusantara ........................................................94 

 


