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In fact, | saw that the water’s stillness had deteriorated. When water flows, it
is beneficial; when it does not, it is harmful.
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ABSTRACT

Investment in mutual funds related to environmental application, social
responsibility restrictions, good corporate governance, and adherence to religious
beliefs (Islamic, Christian, etc.) has increased extraordinarily around the world.
Islamic Mutual Funds is one of nowadays kind in mutual fund investment which
follows sharia guidelines, predicated on the profit-loss sharing principle
(Musharakah) depending upon every investor's equity participation in the contract.
Indonesia is home to the world biggest Muslim population, about 219,960,000
people, or 82% of the total population. This fact is equitable that the presence of
Islamic Mutual Funds is a necessity for Indonesian people and should be the choice
for investment by the public.

However, until the end of 2020 fiscal year, the number of investors in Islamic
Mutual Funds reached 376 thousand investors or only 0.1% from total population.
This fact is contrast to other country, such as Malaysia an investor of Islamic Mutual
Funds reached 40% from total population. One of the issues that affects directly the
growth of Islamic Mutual Funds is the intention to do investment in Islamic Mutual
Funds. Specifically, financial risk tolerance is the problem that affects the intention
of investor to do investment in Islamic Mutual Funds in Indonesia. While, it is a
fundamental issue of financial decisions which are directly related to Islamic Mutual
Fund’s manager performance.

This research aims to determine and provide information about Islamic
Mutual Funds performance in Indonesia. It used quantitative statistical analysis to
investigate the influence of stock selection skills, market timing ability, fund size,
fund age, expense ratio and turnover ratio towards the Islamic Mutual Funds
performance. This study used annual data over the periods 2015-2020 which
obtained from prospectus of each Islamic Mutual Funds, Central Bank Indonesia
(BI), Statistics Indonesia (BPS), Pasar Dana, and data published annually by
Financial Service Authority (OJK).

The result shows that stock selection skill and expense ratio have a positive
significant impact on the performance of Islamic Mutual Funds, while market timing
ability, fund age and fund size have not a significant impact but the result revealed
positive values. Otherwise, turnover ratio has a negative significant impact on
Islamic Mutual Funds performance. Hence, it can be inferred that the higher
investment managers ability to select its portfolio stock, the better the return
obtained and it can be inferred that the expense ratio of a mutual fund reflects how
much it pays for portfolio management, administration, marketing, and distribution,
among other things.
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ABSTRAK

Investasi dalam reksa dana yang terkait dengan penerapan lingkungan,
pembatasan tanggung jawab sosial, tata kelola perusahaan yang baik, dan kepatuhan
terhadap keyakinan agama (Islam, Kristian, dll) telah meningkat dengan baik di
seluruh dunia. Reksa Dana Syariah adalah salah satu jenis investasi reksa dana saat
ini yang mengikuti pedoman syariah, didasarkan pada prinsip bagi hasil
(Musharakah) tergantung pada penyertaan modal setiap investor dalam kontrak.
Indonesia adalah negara dengan populasi Muslim terbesar di dunia, dengan jumlah
219.960.000 orang, atau 82% dari total populasi. Fakta ini wajar apabila keberadaan
Reksa Dana Syariah merupakan kebutuhan masyarakat Indonesia dan harus menjadi
pilihan investasi oleh masyarakat.

Namun hingga akhir tahun anggaran 2020, jumlah investor Reksa Dana
Syariah mencapai 376 ribu investor atau hanya 0,1% dari total populasi. Fakta ini
berbanding terbalik dengan negara lain, seperti Malaysia dimana investor Reksa
Dana Syariah mencapai 40%. Salah satu masalah yang secara langsung
mempengaruhi pertumbuhan Reksa Dana Syariah adalah niat investor untuk
melakukan investasi pada Reksa Dana Syariah. Secara spesifik, risiko investasi
merupakan masalah yang mempengaruhi niat investor untuk melakukan investasi
pada Reksa Dana Syariah di Indonesia. Padahal hal tersebut merupakan isu
fundamental dalam pengambilan keputusan keuangan yang berkaitan langsung
dengan kinerja manajer investasi Reksa Dana Syariah.

Penelitian ini bertujuan untuk mengetahui dan memberikan informasi
mengenai kinerja Reksa Dana Syariah di Indonesia. Analisis statistik kuantitatif
digunakan untuk mengetahui pengaruh keterampilan pemilihan saham, kemampuan
market timing, ukuran dana, umur dana, rasio biaya dan rasio perputaran terhadap
kinerja Reksa Dana Syariah. Penelitian ini menggunakan data tahunan selama
periode 2015-2020 yang diperoleh dari prospektus masing-masing Reksa Dana
Syariah, Bank Indonesia (Bl), Badan Pusat Statistik (BPS), Pasar Dana, dan data
yang diterbitkan setiap tahun oleh Otoritas Jasa Keuangan (OJK).

Hasil penelitian menunjukkan bahwa stock selection skill dan rasio biaya
berpengaruh signifikan positif terhadap kinerja Reksa Dana Syariah, sedangkan
market timing ability, umur reksa dana dan ukuran dana tidak berpengaruh
signifikan namun hasilnya menunjukkan nilai positif. Sedangkan rasio turnover
berpengaruh negatif signifikan terhadap kinerja Reksa Dana Syariah. Oleh karena
itu, dapat disimpulkan bahwa semakin tinggi kemampuan manajer investasi untuk
memilih saham portofolionya, semakin baik pengembalian yang diperoleh dan dapat
disimpulkan bahwa rasio biaya reksa dana mencerminkan seberapa besar
pembayarannya untuk manajemen portofolio, administrasi, pemasaran, dan
distribusi, dan lain sebagainya.

XXV



CHAPTERI I
INTRODUCTION

A. The Background of The Study

Investment in mutual funds related to environmental application, social
responsibility restrictions, good corporate governance, and adherence to
religious beliefs (Islamic, Christian, etc.) has increased extraordinarily around
the world (Mohammad & Ashraf, 2015). Islamic Mutual Funds is one of
nowadays kind in mutual fund investment which follows sharia guidelines,
predicated on the profit-loss sharing principle (Musharakah) depending upon
every investor's equity participation in the contract (Omri et al., 2019). Islamic
Mutual Funds as well advocate for equitable contracts which connect funds to
economic output. (Murabahah and Ijarah). Sharia advisory committees control
it, providing oversight, and owing measures to ensure that all investments,
financial products instruments, and transaction characteristics adhere to Sharia
rules.

According to the Bapepam and LK No. IX.A.1 policy, Islamic Mutual
Funds are specified in Law No. 8/1995 regarding Capital Market Law and its
implementing rules and regulations as financial market business activities that
do not contravene Islamic Principles. It is an alternative investment for
investors, particularly small investors or those with limited occasion and ability
to reduce the risks associated with their investments. Islamic Mutual Funds are

expected to capture funds from people in society who have resources, a desire



to invest, but only a limited amount of time and expertise (Rokhim &
Octaviani, 2019).

In Indonesia, Islamic Mutual Funds had been authorized in July 1997.
Islamic Mutual Funds, as an investment instrument, have different criteria than
conventional ones (Financial Services Authority, 2017). This divergence
arises from the use of investment mechanisms and instruments that are not in
accordance with Islamic Jurisprudence. It also does not invest in businesses
that are against Islamic law, such as gambling and alcoholic drinks. Overall,
the portfolio management procedure, screening, and cleaning of Islamic
Mutual Funds are accomplished with Islamic law (Naveed, Khurshid, et al.,
2020)

Islamic Mutual Funds are a form of mutual fund that allows to invest in
a broad portfolio of Sharia compliant securities managed by experienced
managers (Ali et al., 2015). It should be viewed as a viable option for investors
who previously invested in conventional one. Many investors invest in Islamic
Mutual Funds for spiritual reasons, while others regard them as socially
responsible investments. Others may invest in Islamic Mutual Funds to
diversify their portfolios (Zouaoui, 2019).

Islamic Mutual Funds have grown significantly in Indonesia over
the last few years, as evidenced by the development of Net Asset Value, which
is used to determine how much the return on investment is worth. From 2015
to 2020, The Net Asset Value has risen in tandem with the rising number of

Islamic Mutual Funds listed on the stock exchange (Financial Services



Authority, 2021). The chart below depicts the advancement of the Number

Asset Value of Indonesian’s Islamic Mutual Funds:

NET ASSET VALUE

Rp53.735,580.000.000.0
0
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p28311,770,000,000.0

1]

Rpl4.914.630.000.000.0
P11.019.430.000,000.0 ']
]
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Chart 1-1 The Advancement of Net Asset Value of Islamic Mutual Funds in
Indonesia

Source: Indonesian Financial Authority Services (OJK), 2021

According to chart 1-1, the number of Net Asset Value (NAV) of
Islamic Mutual Funds increased per year. The amount of NAV in 2015 listed
at IDR 11.019,43 billion, again in 2020 the number of NAV recorded at IDR
74.367,44 billion which is a respectable 5,7% growth rate over five years. It
demonstrated the effectiveness of Indonesian investment managers in
cultivating assets under management and attracting numerous investors to
invest in Islamic Mutual Funds. With the increase in NAV, the number of
Islamic Mutual Funds rose as well. According to figure 1.2, the number of
Islamic Mutual Funds was 93 in 2015 and rose by 32% to a total of 289 in

2016. Alongside this data, it is clear that Islamic Mutual Funds are rapidly



expanding in Indonesia. The chart below shows the growth of Islamic Mutual

Funds in Indonesia:

NUMBER OF ISLAMIC MUTUAL FUNDS

289

24

182

136

93

2015 2016 2017 2018 2019 2020

Chart 1-2 The Number of Islamic Mutual Funds in Indonesia

Source: Indonesian Financial Authority Services (OJK),2021

According to Pew Research Center (Pew Research Center, 2020),
Indonesia is home to the world's biggest Muslim population, about
219,960,000 people, or 82% of the total population. This fact is equitable that
the presence of Islamic Mutual Funds is a necessity for Indonesian people and
should be the choice for investment by the public. Nevertheless, Financial
Services Authority (OJK) data shows that till the end of the 2020 fiscal year,
the number of investors in Islamic Mutual Funds reached 376 thousand
investors or only 0.1% from total population. In contrast to another country,

Islamic Mutual Funds become most of the people's choice, such as Malaysia,



an investor in Islamic mutual funds have reached 40% from total population
(Bareksa, 2019).

One of the issues that affects directly the growth of Islamic Mutual
Funds is the intention to do investment in Islamic Mutual Funds (Ali et al.,
2015). Specifically, financial risk tolerance is the problem that affects the
intention of investor to do investment in Islamic Mutual Funds in Indonesia
(Widyastuti et al., 2019). It is a fundamental issue of financial decisions which
are directly related to Islamic Mutual Fund’s manager performance (Aljaed et
al., 2019). If investment managers perform better to cultivate Islamic Mutual
Funds, then the intention in investing within Islamic Mutual Funds will be
increased along with investment manager's good performance.

Several studies found that Islamic Mutual Funds in foreign countries,
perform better than traditional counterparts Boo et al., (2017) & Zouaoui
(2019). The performance of Islamic Mutual Funds is critical in explaining how
investment managers should select and develop their investment strategies
(Zouaoui, 2019). Therefore, this research aims to determine and provide
information about Islamic Mutual Funds performance in Indonesia.

Tan (2015), Papadamou et al., (2017), Rao et al., (2017) and Zouaoui
(2019) determined that the effectiveness of investment managers is measured
by two abilities: stock selection skill and market timing ability. According to
several research, mutual funds can succeed if managers develop both

selectivity and market timing methods (Zouaoui, 2019). Therefore, to



determine Islamic Equity Funds performance, certain variables can be
considered.

The first is Stock Selection Skill, which is the capacity of investment
managers to select the appropriate portfolio, The manager's ability to forecast
the price fluctuations of specific stocks is referred to as stock selection
expertise (Kabir Biplob, 2017; Low, 2012; Omri et al., 2019). Stock selection
is described as mutual fund managers' ability to choose the best assets with the
same risk profile, as well as their ability to outperform benchmarks in terms of
risk-adjusted returns (Ginanjar & Kurniasih, 2021). It also known by the
realization of market portfolio future projections. If the investment manager
feels that it can outperform the average anticipated market return, they should
modify the degree of portfolio risk to account for market fluctuations (Ariswati
etal., 2021).

The second is market timing ability, which refers to an investment
manager’s ability to accurately allocate stocks at the right time (Rao et al.,
2017). Market timing refers to the distribution of money among various forms
of assets, which is typically confined to stocks and short-term government debt,
the effective market timing ability increases the length of equities in the
portfolio before the market rises and lowers the weight before the market goes
down (Pilbeam & Preston, 2019).

Hence to accord the empirical work, this research used a measure
elaborate by Treynoy-Mazuy and applied different information variables. The

Treynor-Mazuy method has several advantages, including (1) the ability to



articulate mutual fund performance instead of market performance as the
benchmark. (2) Proficient in assessing investment stock selection skills and
market timing abilities of investment managers (Paramita et al., 2018). The
Treynor-Mazuy method was used in research conducted by Boo et al., (2017)
and Pilbeam & Preston (2019) to demonstrate the market timing ability and
stock selection skill of investment managers.

The third is fund age of the Islamic Mutual Funds. The fund's age is the
number of years since its inception (Amman et al., 2018). The longer mutual
funds investment managers have been established, the better its efficiency (Bai
et al., 2019). Furthermore, the period of a mutual fund will provide investors
with a clear image of mutual fund success, has a longer lifespan, a proven track
record, and provide investors with a better overview of results (Kiymaz, 2018).
This is due to the investment managers who have prior experience in handling
mutual funds (Satrio & Mahfud, 2016).

Kiymaz (2018) investigated the correlation among fund age and fund
performance. Using the Sharpe ratio calculation process, the result showed that
fund age has an effect on mutual fund performance. Also, Nguyen et al., (2018)
indicate that older mutual funds outperform newer mutual funds. The age of
mutual fund has been postulated as a factor of many distinctive features and
influences mutual fund management effectiveness, which in turn influences
mutual fund performance.

The fourth factor is the size of Islamic Mutual Funds, which is

determined by their total net assets. The size of assets will provide versatility,



enhance bargaining leverage, and lead to the creation of economic ladder, all
of which will have a significant effect on performance (Nguyen et al., 2018).
When the fund manager is unable to maintain the investment strategy and
deliver returns equivalent to its previous record, the fund has gotten too large,
it is inconvenient for investors because management fees tend to rise as the
fund's assets expand (Chou & Hardin, 2014).

Kaur (2018) examine the relationship respectively mutual fund
performance and fund size, and the findings showed fund size had a negative
effect on mutual fund performance. Consistent with Galagedera et al., (2018)
and Phillips et al., (2018), those studies discovered a negative connection
among fund size and fund performance. On the contrary to research conducted
by Basso & Funari (2017), there is no association among performance and fund
size in the collection of European equity mutual funds, and though large funds
have a slightly higher performance score on average than smaller ones,
indicating the existence of a positive size effect. Nonetheless, it shows the gap
research among researcher, also the indication of a maximum size which
describe a negative impact on the fund size’s results may occur.

The fifth is the expense ratio. The expense ratio is a comparison of one
year's operating expenses to one year's average net asset value (Deb, 2019;
Nguyen et al., 2018; Z. Rao et al., 2017). Deb (2019) divided expense ratio of
mutual funds into three categories: high, median, and low expense ratio.

Similarly, even if there is not much of a difference between high and median



expense ratio funds, mutual funds with higher cost ratios should respect their
high equity ratio competitors.

The last variable which settled to determine Islamic Mutual Funds
performance is the turnover ratio. However, investment managers encounter
some difficulties to assemble these metrics and would be unable to precisely
assess the level of active management competence in a fund's portfolio (Kaur,
2018). Although, mutual funds with more active strategies compared to mutual
funds with low turnover rates or relatively passive strategies, high turnover
ratios have significantly larger performance diffusion (Livingston et al., 2019).

Investment managers can use turnover ratio as an easy measurement of
trading activity in mutual funds. Assuming that the greater the ratio, the higher
the volume of transactions accomplished by the fund managers (Satrio &
Mahfud, 2016). As a result, investment managers may perceive a high turnover
ratio as an effort to add value to the fund portfolio by spotting undervalued or
overpriced assets and making purchase and sell choices to timing the market
(Mingo-16pez & Matallin-séez, 2013).

The high turnover ratio shows investment managers carry out activities
of buying and selling portfolios with high frequency. It shows the high trading
activity of the mutual fund, the greater the portfolio turnover rate, the greater
the potential return (Rehan, 2020). Also, Satrio & Mahfud (2016) and
Sukmaningrum et al., (2016) argue that the portfolio turnover ratio has a

significant influence towards mutual fund performance. Then there is
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possibility that mutual funds with a high turnover rate outperform their peers,
while those with a low turnover rate underperform.

Also, investment managers are anticipating market changes such as
various existing issues, as well as economic conditions then will affect the price
of the asset in its portfolio (Livingston et al., 2019). High trading activity refers
to an investment manager's efforts to maximize profits by making deals at the
proper time (Cai & Lu, 2019). Investment manager with an active investment
style defines the performance of a mutual fund better than managers with a
passive investment style (Kaur, 2018).

Research carried out by Merdad et al., (2010) and Zouaoui (2019) did
not include Islamic Mutual Funds performance as a dependent variable which
scaled by using the Sharpe ratio. Mohamad and Ashraf (2015) investigated
Islamic Mutual Funds performance using the Treynor ratio and compared them
to their conventional counterparts in various countries. Omri et al., (2019)
demonstrated that Islamic Mutual Funds outperform conventional mutual
funds over time due to lower global market risk, fewer capital withdrawals,
lower volatility, and investor commitment. Hence, the majority of research on
Islamic Mutual Funds compares Islamic and conventional counterparts.

Referring to the preceding discussion, analysis of the Islamic Mutual
Funds performance examined by another method is necessary. Unlike previous
research, to fill the gap, this study examines the influence of stock selection
skills (Kabir Biplob, 2017), market timing ability (Pilbeam & Preston, 2019),

fund size (Basso & Funari, 2017), fund age (Kaur, 2018), expense ratio
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(Hoepner et al., 2011) and turnover ratio (Rusmita et al., 2019) towards the

Islamic Mutual Funds performance. Expected by both Islamic Mutual Funds

investors and investment managers, so the variable is determined based on later

condition.

B. The Formulations of the Problem

1.

How does the impact of stock selection skills on Islamic Mutual Funds
performance?

How does the impact of market timing ability towards Islamic Mutual
Funds performance?

How does the impact of fund age towards Islamic Mutual Funds
performance?

How does the impact of fund size on Islamic Mutual Funds performance?
How does the impact of expense ratio on Islamic Mutual Funds
performance?

How does the impact of turnover ratio towards Islamic Mutual Funds

performance?

C. The Objectives of the Study

1.

To determine the Impact of stock selection skills on Islamic Mutual Funds
performance.
To determine the Impact of market timing ability on Islamic Mutual Funds

performance.

. To determine the Impact of Islamic Equity Funds size on Islamic Mutual

Funds performance.
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To determine the Impact of Islamic Equity Funds age on Islamic Mutual
Funds performance.

To determine the Impact of expense ratio on Islamic Mutual Funds
performance.

To determine the Impact of turnover ratio on Islamic Mutual Funds

performance.

D. The Significance of the Study

1.

The findings of this study can provide academics and researchers with a
new and deeper understanding of the performance of Islamic Mutual
Funds especially the performance of Islamic Equity Funds. This study is
also expected to fill a research gap on the research regarding stock
selection skills and market timing ability through the Treynor-Mazuy
model in several studies related to the performance of Islamic Mutual
Funds.

For the investment managers, the findings of this study should provide
some perspective into the performance of Islamic Equity Funds in terms
of the most appropriate instrument for measuring the performance of
mutual funds in Indonesia. This result also suggests investment managers
and other stakeholder authority to develop Islamic Mutual Funds in
Indonesia

For the investors, the result of this study hopefully provides the basic

substantial information of Islamic Mutual Funds performance, especially
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at Islamic Equity Funds to attain higher intention in investing for Islamic
Mutual Funds.

4. For the authors, the outcome can provide an unrivaled opportunity to
reveal an idea in the form of a scientific study. The writing of this study
should encourage the author to learn more deeply about Islamic Mutual

Funds and other Islamic economics, financial and accounting issues.

E. The Outline

This study is divided into five chapters, each of which covers a different
topic. The first chapter begins with background information and concludes with
a conclusion and suggestion in the final chapter. The study coverage is as
follows for more information:

Chapter | contains an introduction that includes background
information that enunciates the primary issues of this study in detail, problem
formulation, objectives, and the significance of the study.

Chapter 11 provide the theoretical base and explanation of the conceived
hypotheses. The theoretical base was derived from a variety of sources,
including books, working papers, proceedings of conference, articles and
annual financial reports.

Chapter 1l provides a thorough explanation of the research
methodology. It comprehensively covers data and research types, employed
models, data collection methods, operational definitions of variables, and data

analysis methods.
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Chapter 1V contains data analyses and a discussion of the results. This
section will provide objective responses to the previously constructed
background and problem formulation.

Chapter V presents the conclusion as well as a limitations and

suggestion for the next study.
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CHAPTER V
CONCLUSIONS

A. Conclusions

According to the overall result of this study, it can be concluded that
every investor has a similar objective of investment such as maximum returns,
risk exposure, return on investment, and the capital cost. As a result, the return
on investment can differ significantly from the return in the market and can
differ based on the investor’s area. The investment managers always covering
some decision in managing their funds that affects simultaneously towards
investors' behavior to do an investment in Islamic Mutual Funds.

The diversity of financial assets in a portfolio is referred to as portfolio
diversification (bank deposits, savings certificates, treasury bills, stocks,
bonds, mutual funds). Then, it can be concluded that Islamic Mutual Funds is
a diversified portfolio of financial assets. Islamic Mutual Funds with a
considerably greater portfolio concentration, both across and within industries,
tend to have a lot higher portfolio concentration.

Investment managers managing client funds to invest in portfolios need
to know the risks and returns of their clients. Diversifying the portfolio of a
mutual fund will reduce risk because the investment managers must deviate
Net Asset Value (NAV) in various types of securities. A systematic approach
is required to reduce risk and, to the greatest extent possible, eliminate the

negative impact that emotion, behavior, and excessive fees and taxes have on
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overall investment performance, while also defining how investment
opportunities and investment managers will be identified.

Capital Asset Pricing Model (CAPM) is related to the Treynor-Mazuy
ratio. Whereas Treynor-Mazuy model needs Exceed Portfolio Return (EPR)
and Excess Market Return (ERM) which adopted from CAPM. Also, CAPM
has a relationship in terms of Sharpe ratio which describes the relationship
between systematic risk and expected return for assets, particularly stocks.
CAPM is widely used throughout finance for pricing risky securities and
generating expected returns for assets given the risk of those assets and cost of
capital. In case, the Sharpe ratio is similar to the Treynor ratio that calculates
the risk premium per unit of total risk. However, it employs portfolio total risk
instead of systematic risk.

The Treynor-Mazuy ratio was used in this study to assess stock selection
ability and market timing ability. Refers to a number of previously estimated
approaches, the performance of Islamic Mutual Funds was influenced by stock
selection skills, which is the capacity of investment managers to select the
appropriate portfolio. Hence, it can be inferred that the higher investment
managers ability to select its portfolio stock, the better the return obtained.

Market timing ability affect the performance of Islamic Equity Funds
because it is a direct way to find out what portfolio strategies are being applied
by investment managers. This irrelevance of investment managers' timing

abilities may be ascribed to the fact that the flow of funds to Islamic Mutual
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Funds is consistent, since investors are less sensitive to market performance
and selection skills of investment managers with a long-term perspective.

Mutual funds with a longer lifespan will have a longer track record, then
it will be able to give a better performance for its investors. The longer age of
a mutual funds, the more experienced investment manager in managing
portfolio. Fund age are indeed important, however, it does not mean that mutual
funds which have a long life will always be better than new mutual funds.

In this study, the Net Asset Value of a fund is used to determine the fund
size. of Islamic Mutual Funds. It will provide flexibility, increase bargaining
power and facilitate the creation of economic scale which can impact on
reducing costs in case impact positively on mutual funds’ performance.
According to the findings of this study, the performance of Islamic Mutual
Funds is unaffected by fund size. A great performance does not always mean
that the Islamic Mutual Funds must have a large size, but it could be the result
of a well plan activity and execution by the investment managers. As a result,
there is a chance that mutual funds with a low net asset value can outperform.

Based on the result of this study, expense ratio affects Islamic Mutual
Funds performance. It can be inferred that the expense ratio of a mutual fund
reflects how much it pays for portfolio management, administration,
marketing, and distribution, among other things. The lower expense ratio, the
more efficient and effective the Investment Manager in carrying out its duties

as an investment manager of mutual funds.
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Islamic Mutual Funds with more active strategies and greater turnover
ratios have significantly wider performance than mutual funds with lower
turnover ratios. The high turnover ratio might be regarded by investment
managers as a sign of their efforts to add value to the funds portfolio. The more
investment managers turnover the transactions, the higher the turnover fee will
appear. In the end, turnover fee will have a negative significant effect on the
potential profit of the funds invested.

. Limitations

Researchers recognize that there are still many limitations in this study,
particularly with regard to the variables which influence the performance of
Islamic Mutual Funds. Because the primary objective of this research is to
identify which variables can affects the performance of Islamic Mutual Funds
in Indonesia. To obtain more comprehensive results, the author should employ
a variety of theories as a measuring tool for each variable such as Jensen’s
Alpha, Treynor Ratio, Henriksson ratio, and so on. It is possible to obtain

different results and find a wider discussion by using different measuring tools.

. Suggestions
Some insights that are useful for further study, as well as recommendations
for investment managers, are listed below:
1. For the Islamic Mutual Funds investment managers, this study's
conclusions can be mentioned in scholarly evaluations on the elements
impacting the performance of Islamic Mutual Funds. This study can

provide a result for stock selection skills and market timing ability using
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the Treynor-Mazuy ratio, but there is still room for improvement and
deepening.

Hopefully, further study can examine the determinant analysis of
Islamic Mutual Funds performance using Jensen’s Alpha ratio and
Treynor ratio. In order to provide another result of determinant analysis
of Islamic Mutual Funds, measuring stock selection skill and market
timing ability can be used Henriksson model (1984). Able to try
measure turnover ratio using Modified Portfolio Turnover ratio (MT)
and capable of doing research on other forms of Islamic Mutual Funds
such as Islamic Money Market Funds, Fixed Income Islamic Mutual
Funds, Mixed Islamic Mutual Funds, Islamic Indexed Funds, Sukuk
Mutual Funds, Protected Islamic Mutual Funds, Islamic Mutual Funds
based on foreign Islamic securities etc.

It is expected of the authors to continue conducting scientific research

and publishing it in reputable journals.



92

BIBLIOGRAPHY

Abreu, M., & Mendes, V. (2010). Financial literacy and portfolio diversification.
Quantitative Finance, 10(5), 515-528.
https://doi.org/10.1080/14697680902878105

Adelia, M. R., & Ryandono, M. N. H. (2020). Determinan Kinerja Reksadana
Saham Syariah. Jurnal Ekonomi Syariah Teori Dan Terapan, 7(5), 940.
https://doi.org/10.20473/vol 7iss20205pp940-954

Alam, M. M., Akbar, S. C., Shahriar, M. S., & Elahi, M. M. (2017). The Islamic
Shariah principles for investment in stock market. Emerald Insight, 132-146.
https://doi.org/https://doi.org/10.1108/QRFM-09-2016-0029

Alexandri, M. B. (2015). Mutual Fund Performance : Stock Selection or Market
Timing. Proceedings of the International Conference on Economics and
Banking 2015, 5, 173-179. https://doi.org/10.2991/iceb-15.2015.26

Ali, S., Zani, R. M., & Kasim, K. (2015). Factors Influencing Investors’ Behavior
in Islamic Unit Trust : An Application of Theory of Planned Behavior. Journal
of Islamic Economics Banking and Finance, 10(2), 183-201.
https://doi.org/10.12816/0025176

Aljaed, S., Maizaitulaidawati, & Khairuzzaman, W. (2019). Factors Influencing
Saudis Investors” Attitude to Invest in Islamic Mutual Funds. Research Journal
of Finance and Accounting, 10(8), 16-23. https://doi.org/10.7176/RJFA

Amman, M., Bauer, C., Fischer, S., & Muller, P. (2018). The Impact of the
Morningstar Sustainability Rating on Mutual Fund Flows. Wiley.
https://doi.org/https://doi.org/10.1111/eufm.12181

Anita. (2013). Pengukuran Pemilihan Saham dan Penetapan Waktu Menggunakan
Model Treynor-Mazuy Pada Reksadana Syariah di Indonesia. Etikonomi,
12(1), 1-20.

Arifin, Z. (2007). Teori Keuangan dan Pasar Modal. Ekonisia.

Ariswati, L. D., Iskandar, R., & Azis, M. (2021). Performance Analysis of Mutual
Funds Based on Market Timing Ability and Stock Selection Skill during
COVID-19 Pandemic in Indonesia. 6663(June 2005), 250-255.
https://doi.org/10.36348/sjbms.2021.v06i07.004

Asad, M., & Siddiqui, D. A. (2019). Determinants of Mutual Funds Performance in
Pakistan. International Journal of Social and Administrative Sciences, 4(2),
85-107. https://doi.org/10.18488/journal.136.2019.42.85.107

Ashraf, D. (2013). Performance evaluation of Islamic mutual funds relative to
conventional funds: Empirical evidence from Saudi Arabia. International
Journal of Islamic and Middle Eastern Finance and Management, 6(2), 105—
121. https://doi.org/10.1108/17538391311329815

Bai, J. (Jiangiu), Ma, L., Mullally, K. A., & Solomon, D. H. (2019). What a
difference a (birth) month makes: The relative age effect and fund manager
performance. Journal of Financial Economics, 132(1), 200-221.



93

https://doi.org/10.1016/j.jfineco.2018.10.003

Bani Atta, A. A. B., & Marzuki, A. (2019). The Determinants Of Islamic Mutual
Fund Flows: Evidence From Malaysia. International Journal of Advanced
Research in Economics and Finance, 1(1), 10-21.
http://myjms.mohe.gov.my/index.php/ijaref

Bareksa. (2019). Industri Reksadana Indonesia Jauh Tertinggal Dibanding Negara
Lain, Ini Datanya. Bareksa.Com.
https://www.bareksa.com/berita/en/text/2019/04/10/industri-reksadana-
indonesia-jauh-tertinggal-dibanding-negara-lain-ini-datanya/22034/news

Basso, A., & Funari, S. (2017). The role of fund size in the performance of mutual
funds assessed with DEA models. European Journal of Finance, 23(6), 457—
473. https://doi.org/10.1080/1351847X.2016.1164209

Basuki, A. T., & Prawoto, N. (2016). Analisis Regresi Dalam Penelitian Ekonomi
& Bisnis (2nd ed.). Rajagrafindo Persada.

Bodie, Z., Kane, A., & Marcus, A. (2018). Investment (11th ed.). Mc Graw Hill
Company.

Boo, Y. L., Ee, M. S,, Li, B., & Rashid, M. (2017). Islamic or conventional mutual
funds: Who has the upper hand? Evidence from Malaysia. Pacific Basin
Finance Journal, 42, 183-192. https://doi.org/10.1016/j.pacfin.2016.01.004

Borochin, P., & Yang, J. (2017). The effects of institutional investor objectives on
firm valuation and governance. Journal of Financial Economics, 126(1), 171-
199. https://doi.org/10.1016/j.jfineco.2017.06.013

Cai, W., & Lu, J. (2019). Investors’ financial attention frequency and trading
activity.  Pacific Basin  Finance Journal, 58(March), 101239.
https://doi.org/10.1016/j.pacfin.2019.101239

Carhart, M. M. (1997). On persistence in mutual fund performance. Journal of
Finance, 52(1), 57-82. https://doi.org/10.1111/j.1540-6261.1997.tb03808.x

Chen, X. H., & Lai, Y. J. (2014). On the concentration of mutual fund portfolio
holdings: Evidence from Taiwan. Research in International Business and
Finance, 33, 268—-286. https://doi.org/10.1016/j.ribaf.2014.10.004

Chou, W. H., & Hardin, W. G. (2014). Performance chasing, fund flows and fund
size in real estate mutual funds. Journal of Real Estate Finance and Economics,
49(3), 379-412. https://doi.org/10.1007/s11146-013-9444-x

Chow, E. H., Lin, H. M., Lin, Y. M., & Weng, Y. C. (2011). The performance of
overconfident fund managers. Emerging Markets Finance and Trade, 47(2),
21-30. https://doi.org/10.2753/REE1540-496X470202

Constantinides, G. M., & Malliaris, A. G. (1995). Portfolio theory. Handbooks in
Operations  Research and Management Science, 9(C), 1-30.
https://doi.org/10.1016/S0927-0507(05)80045-3

da Silva, S. E., da Silva Roma, C. M., & Iquiapaza, R. A. (2020). Portfolio turnover
and performance of equity investment funds in Brazil. Revista Contabilidade e
Financas, 31(83), 332-347. https://doi.org/10.1590/1808-057x201909420

Deb, S. G. (2019). Persistence in performance of actively managed equity mutual



94

funds: New Indian evidence. IIMB Management Review, 31(2), 145-156.
https://doi.org/10.1016/j.iimb.2019.03.014

Devi, F., & Sudirman, I. M. S. N. (2021). The Effect of Stock Selection Ability ,
Market Timing Ability , Fund Size and Portfolio Turnover on Equity Fund
Performance in Indonesia. American Journal of Humanities and Social
Sciences Research (AJHSSR), 5(3), 58-64.

Droms, W. G., & Walker, D. A. (1996). Mutual fund investment performance.
Quarterly Review of Economics and Finance, 36(3), 347-363.
https://doi.org/10.1016/S1062-9769(96)90020-4

El Ghoul, S., & Karoui, A. (2017). Does corporate social responsibility affect mutual
fund performance and flows? Journal of Banking and Finance, 77, 53-63.
https://doi.org/10.1016/j.jbankfin.2016.10.009

Elton, E. J., Brown, S. J., Gruber, M. J., & Goetzmann, W. N. (2011). Modern
Portfolio Theory and Investment Analysis (J. Hollenbeck, J. Manias, C. Luzzi,
& L. Y. Song (eds.); 9th ed.). John Wiley & Sons, Inc.

Etim, E., Abang, M., & Ekpenyong, I. (2018). Interest Rate and Domestic Private
Investment in Nigeria. International Journal of Research and Innovation in
Social Science (1JRISS) |Volume, 11(5), 2454-6186. www.rsisinternational.org

Ferson, W., & Mo, H. (2016). Performance measurement with selectivity, market
and volatility timing. Journal of Financial Economics, 121(1), 93-110.
https://doi.org/10.1016/j.jfineco.2016.02.012

Financial Services Authority. (2017). Sharia Capital Market. Financial Services
Authority. https://www.0jk.go.id/en/kanal/syariah/tentang-
syariah/pages/pasar-modal-syariah.aspx

Financial Services Authority. (2021). Statistik Reksa Dana Syariah - Maret 2021.
Financial Services Authority. https://www.ojk.go.id/id/kanal/syariah/data-dan-
statistik/reksa-dana-syariah/Pages/Statistik-Reksa-Dana-Syariah---Maret-
2021.aspx

Galagedera, D. U. A., Roshdi, 1., Fukuyama, H., & Zhu, J. (2018). A new network
DEA model for mutual fund performance appraisal: An application to U.S.
equity mutual funds. Omega (United Kingdom), 77, 168-179.
https://doi.org/10.1016/j.0omega.2017.06.006

Ginanjar, R., & Kurniasih, A. (2021). Indonesian Equity Fund Performance
Determinants. September 2019. https://doi.org/10.4108/eai.28-9-
2020.2307356

Gofar, A. A. M., & Dewi, G. (2021). Implementasi Prinsip Good Governance Bisnis
Syariah pada Tata Kelola Manajer Investasi. Al Maal: Journal of Islamic
Economics and ....

Goldman, E., Sun, Z., & Zhou, X. T. (2016). The effect of management design on
the portfolio concentration and performance of mutual funds. Financial
Analysts Journal, 72(4), 49-61. https://doi.org/10.2469/faj.v72.n4.9

Golec, J. (1996). The effects of mutual fund managers’ characteristics on their
portfolio performance, risk and fees. Financial Services Review, 5(2), 133-147.



95

https://doi.org/10.1016/s1057-0810(96)90006-2

Grinblatt, M., & Titman, S. (1989). Mutual Fund Performance : An Analysis of
Quarterly Portfolio Holdings Author (s ): Mark Grinblatt and Sheridan Titman
Source : The Journal of Business , Vol . 62, No . 3 (Jul ., 1989 ), pp . 393-416
Published by : The University of Chicago Press St. The Journal of Business,
62(3), 393-416.

Guijarati, D. N. (2009). Dasar-Dasar Ekonometrika (J. Mulyadi, S. Saat, & W.
Hardani (eds.); Indonesia). Mc Graw Hill Company.

Gusni, Silviana, & Hamdani, F. (2018). Factors affecting equity mutual fund
performance: Evidence from Indonesia. Investment Management and
Financial Innovations, 15(1), 1-9. https://doi.org/10.21511/imfi.15(1).2018.01

Hartono, J. (2017). Teori Portofolio dan Analisis Investasi (A. M. Kumar, A. Hamid,
A. Prasetyo, A. Sartono, A. A. Mardiyah, A. Naim, Algifari, A. Prastiwi,
Askam, & A. Purnamwati (eds.); 11th ed.). BPFE-Yogyakarta.

Hassan, A., Chachi, A., & Munshi, M. R. (2020). Performance measurement of
Islamic mutual funds using DEA method. Journal of Islamic Accounting and
Business Research, 11(8), 1481-1496. https://doi.org/10.1108/JIABR-04-
2018-0053

Henriksson, R. D. (1984). Market Timing, Selectivity, and Mutual Fund
Performance: An Empirical Investigation. The Journal of Business, 57(1), 73—
96. https://doi.org/10.1086/296505

Herlambang, A. (2020). The Performace Comparation in Indonesia: Conventional
Mutual Funds vs Sharia Mutual Funds. Journal of Business Management
Review, 1(5), 295-312. https://doi.org/10.47153/jbmr15.642020

Hilman, 1. (2017). Performance of Sharia Equity Funds and Conventional Equity
Funds , Which one is better ? Account and Financial Management Journal,
2(11). https://doi.org/10.18535/afmj/v2i11.04

Hoepner, A. G. F., Rammal, H. G., & Rezec, M. (2011). Islamic mutual funds’
financial performance and international investment style: Evidence from 20
countries.  European Journal  of  Finance, 17(9-10), 829-850.
https://doi.org/10.1080/1351847X.2010.538521

Juniar, A., & Rachmah, D. A. (2018). Analisis Pengaruh Stock Selection Skill,
Market Timin Ability, dan Fund Longevity Terhadap Kinerja Reksadana
Saham Syariah. Jurnal Sains Manajemen Dan Kewirausahaan, 2(1), 61-69.

Kabir Biplob, M. N. (2017). Performance Evaluation of Bangladeshi Mutual Fund:
An Analysis of Monthly Return Based on Net Asset Value. International
Journal of  Economics &  Management  Sciences, 06(03).
https://doi.org/10.4172/2162-6359.1000428

Kaur, 1. (2018). Effect of mutual funds characteristics on their performance and
trading strategy: A dynamic panel approach. Cogent Economics and Finance,
6(1), 1-17. https://doi.org/10.1080/23322039.2018.1493019

Kiymaz, H. (2018). A performance evaluation of Chinese mutual funds.
International  Journal of Emerging Markets, 13(5), 998-1025.



96

https://doi.org/10.1108/1J0EM-07-2017-0263

Kuncoro, M. (2013). Metode Riset untuk Bisnis dan ekonomi: Bagaimana Meneliti
dan Menulis Tesis (1st ed.). Penerbit Erlangga.

Laopodis, N. T. (2020). Understanding Investments: Theories and Strategies. In
Understanding Investments (Issue June). Routledge.
https://doi.org/10.4324/9781003027478

Launay, J., Lee, E. W. M., Bennacer, R., & Yuen, R. K. K. (2018). Analysis of
factors affecting the performance of BIPV panels. EPJ Applied Physics, 84(1).
https://doi.org/10.1051/epjap/2018180176

Livingston, M., Yao, P., & Zhou, L. (2019). The volatility of mutual fund
performance. Journal of Economics and Business, 104(February), 105835.
https://doi.org/10.1016/j.jeconbus.2019.02.001

Low, S. W. (2012). Market timing and selectivity performance: A cross-sectional
analysis of Malaysian unit trust funds. Prague Economic Papers, 21(2), 205—
219. https://doi.org/10.18267/j.pep.419

Maftukhah, A. (2020). The Performance of Sharia Equity Fund Investment
Manager. Jurnal Igtisaduna, 1(2), 81.
https://doi.org/10.24252/iqtisaduna.v1il1.16056

Mansor, F., Bhatti, M. 1., & Ariff, M. (2015). New evidence on the impact of fees
on mutual fund performance of two types of funds. Journal of International
Financial ~ Markets, Institutions and  Money, 35,  102-115.
https://doi.org/10.1016/j.intfin.2014.12.009

Manurung, A. H. (2008). Panduan Lengkap Reksadana Investasiku. Kompas.

Markowitz, H. (1952). Portfolio Selection. American Finance Association, 7(1), 77—
91. http: links.jstor.org [sici? Sici = 0022-1082%25
28195203%25297%253A1%25 3C77%253APS%25 3E2.0.CO%25 3B2-1

Markowitz, H. (2010). Portfolio theory: As I still see it. Annual Review of Financial
Economics, 2, 1-23. https://doi.org/10.1146/annurev-financial-011110-
134602

Markowitz, H. M. (1991). Foundations of Portfolio Theory references . The Journal
of Finance, 46(2), 469-477. https://doi.org/https://doi.org/10.2307/2328831

Marzuki, A., & Waorthington, A. (2015). Comparative performance related fund
flows for Malaysian Islamic and conventional equity funds. International
Journal of Islamic and Middle Eastern Finance and Management, 8(10), 380—
394. https://doi.org/10.1108/mf.2008.00934jaa.001

Masruroh, A. (2014). Konsep Dasar Investasi Reksadana. SALAM: Jurnal Sosial
Dan Budaya Syar-1, 1(1). https://doi.org/10.15408/sjsbs.v1i1.1526

Matthies, B. D., Jacobsen, J. B., Knoke, T., Paul, C., & Valsta, L. (2019). Utilising
portfolio theory in environmental research — New perspectives and
considerations. Journal of Environmental Management, 231(May 2018), 926—
939. https://doi.org/10.1016/j.jenvman.2018.10.049

Merdad, H., Hassan, M. K., & Alhenawi, Y. (2010). Funds Performance in Saudi
Arabia: A Case Study. JKAU: Islamic Economics, 23(2), 157-193.



97

Merti, D., Nur, E., & Nasrizal. (2017). The Effect of Market Timing Ability , Stock
Selection Skill and Risk Levels on Sharia Stock Mutual Funds Performance
with The Inflation Level as A Variable of Conditional and Unconditional
Models in Period 2015-2017. International Journal of Economics, Business,
and Applications, 4(19), 74-86.

Mingo-l6pez, D. V. De, & Matallin-séez, J. C. (2013). Portfolio Turnover and Fund
Investors’ Performance. 247—248.

Mohammad, N., & Ashraf, D. (2015). The market timing ability and return
performance of Islamic equities: An empirical study. Pacific Basin Finance
Journal, 34, 169-183. https://doi.org/10.1016/j.pacfin.2015.07.001

Muhson, A. (2006). Teknik Analisis Kuantitatif. Makalah Teknik Analisis 1l, 1-7.
http://staffnew.uny.ac.id/upload/132232818/pendidikan/Analisis+Kuantitatif.
pdf

Mustofa, F. S., & Kusumawardhani, A. (2016). Pengaruh Stock Selection Ability
Dan Market Timing Ability Terhadap Menggunakan Model Conditional Dan
Unconditional Pada Periode 2009 - 2015. Diponegoro Journal Of
Management, 5, 1-10.

Naveed, F., Khawaja, I., & Maroof, L. (2020). Are Islamic mutual funds exposed to
lower risk compared to their conventional counterparts?: Empirical evidence
from Pakistan. ISRA International Journal of Islamic Finance, 12(1), 69-87.
https://doi.org/10.1108/1J1F-01-2019-0012

Naveed, F., Khurshid, M. K., & Saqib, S. (2020). Corporate governance mechanism
and the ratings of Islamic and conventional mutual funds: Evidence from
Pakistan. International Journal of Islamic and Middle Eastern Finance and
Management, 13(5), 769-786. https://doi.org/10.1108/IMEFM-08-2018-0257

Nguyen, A. N., Shahid, M. S., & Kernohan, D. (2018). Investor confidence and
mutual fund performance in emerging markets: Insights from India and
Pakistan.  Journal of Economic  Studies, 45(6), 1288-1310.
https://doi.org/10.1108/JES-07-2017-0175

Oliveira, L., Salen, T., Curto, J. D., & Ferreira, N. (2018). Market Timing and
Selectivity: An Empirical Investigation of European Mutual Fund
Performance. International Journal of Economics and Finance, 11(2), 1.
https://doi.org/10.5539/ijef.v11n2pl

Omri, A., Soussou, K., & Ben Sedrine Goucha, N. (2019). On the post-financial
crisis performance of Islamic mutual funds: the case of Riyad funds. Applied
Economics, 51(18), 1929-1946.
https://doi.org/10.1080/00036846.2018.1529403

Osmani, N. M., & Abdullah, M. F. (2009). Towards an Islamic stock market: a
review of classical and modern literatures. International Review of Business
Research Papers, 5, 121-130.

Othman, J., Asutay, M., & Jamilan, N. (2018). Comparing the determinants of fund
flows in domestically managed Malaysian Islamic and conventional equity
funds. Journal of Islamic Accounting and Business Research, 9(3), 401-414.



98

https://doi.org/10.1108/JIABR-07-2016-0084

Papadamou, S., Kyriazis, N., & Mermigka, L. (2017). Japanese Mutual Funds before
and after the Crisis Outburst: A Style- and Performance-Analysis. International
Journal of Financial Studies, 5(1), 9. https://doi.org/10.3390/ijfs5010009

Paramita, V. S., Sembiring, F. M., & Safitri, D. (2018). Measuring Selectivity and
Market Timing Performance of Mutual Funds in Indonesia Using Single and
Dual Beta Models. KnE Social Sciences, 3(10).
https://doi.org/10.18502/kss.v3i10.3515

Petters, A. O., & Dong, X. (2016). Markowitz Portfolio Theory. 83-150.
https://doi.org/10.1007/978-1-4939-3783-7_3

Pew Research. (2017). Pew Research Center. Pew Research Center.Com.
https://www.pewresearch.org/

Phillips, B., Pukthuanthong, K., & Rau, P. R. (2018). Size does not matter:
Diseconomies of scale in the mutual fund industry revisited. Journal of
Banking and Finance, 88(2018), 357-365.
https://doi.org/10.1016/j.jbankfin.2017.12.005

Pilbeam, K., & Preston, H. (2019). An empirical investigation of the performance
of Japanese mutual funds: Skill or luck? International Journal of Financial
Studies, 7(1). https://doi.org/10.3390/ijfs7010006

Pratomo, E. P., & Nugraha, U. (2009). Reksa Dana: Solusi Perencanaan Investasi
di Era Modern (T. Pudjiarti (ed.); 2nd ed.). Gramedia Pustaka Utama.

Priyono. (2016). Metode Penelitian Kuantitatif (T. Chandra (ed.); 2nd ed.). Zifatama
Publishing.

Putri, D. S., Hidayati, N., & Slamet, A. R. (2016). Pengaruh Stock Selection, Market
Timing Ability dan Fund Longevity Terhadap Kinerja Reksadana (Studi Kasus
Pada Reksadana Saham Syariah Yang Terdaftar Di OJK Tahun 2017-2019). E
—Jurnal Riset Manajemen, 8, 82-94.

Ramayanti, T. P., & Purnamasari, K. (2018). Kemampuan Pemilihan Saham dan
Penetapan Waktu Pada Manajer investasi Reksa Dana Saham di Indonesia.
Esensi: Jurnal Bisnis Dan Manajemen, 8(1), 29-40.
https://doi.org/10.15408/ess.v8i1.6552

Rao, D. N. (2011). Portfolio Turnover and its Effect on Performance of Equity-
Oriented Mutual Fund Schemes: An Empirical Study in the Indian Context.
SSRN Electronic Journal. https://doi.org/10.2139/ssrn.1549878

Rao, Z., Tauni, M. Z., Igbal, A., & Umar, M. (2017). Emerging market mutual fund
performance: evidence for China. Journal of Asia Business Studies, 11(2), 167—
187. https://doi.org/10.1108/JABS-10-2015-0176

Rehan, M. (2020). Evaluation between Islamic and Conventional Mutual Fund.
European Academic Research, November. https://doi.org/doi:10.1016/j.
jfineco.2013.04.014.

Ringov, D. (2017). Dynamic capabilities and firm performance. Long Range
Planning, 50(5), 653-664. https://doi.org/10.1016/j.Irp.2017.02.005

Rokhim, R., & Octaviani, I. (2019). Is there a Ramadhan effect on Sharia mutual



99

funds? Evidence from Indonesia and Malaysia. International Journal of
Islamic and Middle Eastern Finance and Management, 13(1), 135-146.
https://doi.org/10.1108/IMEFM-04-2019-0147

Rudiyanto. (2019). Reksa Dana : Pahami, Nikmati (Y. Masda (ed.)). Elex Media
Komputindo.

Rusmita, S. A., Che, M., Salleh, M., & Sukmaningrum, P. S. (2019). Growth and
Value Effect on Jakarta Islamic Index : Analysis towards Performance of
Sharia Equity Mutual Fund. 11(January), 153-165.

Sari, M. M., Mulyati, S., & Widarwati, E. (2019). The Effect of Stock Selection
Skill, Market Timing Ability, Turnover Ratio and Cash Flow on Sharia Mutual
Funds Performance (Case Study of Sharia Mutual Fund Companies Registered
in OJK for the Period of 2011-2014). JABI (Journal of Accounting and
Business Issues), 1(1), 69-78. https://ojs.stiesa.ac.id/index.php/jabi

Satrio, Y., & Mahfud, M. K. (2016). Analisis Pengaruh Total Asset , Fund Age ,
Expense Ratio dan Portofolio Turnover Terhadap Kinerja Reksadana Periode
2012-2014. Diponegoro Journal Of Management, 5(2), 1-9.

Seetharaman, A., Niranjan, I., Patwa, N., & Kejriwal, A. (2017). A Study of the
Factors Affecting the Choice of Investment Portfolio by Individual Investors
in  Singapore. Accounting and Finance Research, 6(3), 153.
https://doi.org/10.5430/afr.v6n3p153

Sharpe, W. F. (1966). Mutual Fund Performance. Journal of Business, 39(1), 119-
138. https://www.jstor.org/stable/23517417seq=1&cid=pdf-
reference#references_tab_contents

Sharpe, W. F. (1994). The Sharpe Ratio. Journal of Portfolio Management.

Sugiyono. (2014). Metode Penelitian Pendidikan (Pendekatan Kuantitatif,
Kualitatif, dan R&D). Alfabeta.

Suharyadi. (2016). Statistika Untuk Ekonomi Dan Keuangan Modern (3rd ed.).
Salemba Empat.

Sukmaningrum, G., Kholiq Mahfud, M., & Manajemen, J. (2016). Analisis Fund
Cash Flow, Fund Size, Fund Longevity, Expense Ratio dan Turnover Ratio
Terhadap Kinerja Reksa Dana (Studi Kasus: Reksa Dana Pendapatan Tetap
Periode Tahun 2011-2015). Diponegoro Journal of Management, 5(3), 1-11.
http://ejournal-s1.undip.ac.id/index.php/dbr

Sunariyah. (2011). Pengantar Pengetahuan Pasar Modal. Upp Stim Ykpn.

Syahrum, & Salim. (2012). Metodologi Penelitian Kuantitatif (R. Ananda (ed.); 1st
ed.). Citapustaka Media.

Tan, O. F. (2015). Mutual Fund Performance: Evidence From South Africa. EMAJ:
Emerging Markets Journal, 5(2), 49-57. https://doi.org/10.5195/emaj.2015.83

Tchamyou, V. S., Asongu, S. A., & C. Nwachukwu, J. (2018). Effects of asymmetric
information on market timing in the mutual fund industry. International
Journal of Managerial Finance, 14(5), 542-557.
https://doi.org/10.1108/IJIMF-09-2017-0187

Tobin, J., & Brainard, W. (1990). On Crotty’s Critique of q-Theory. Journal of Post



100

Keynesian Economics, 12(4), 543-549.
https://doi.org/10.1080/01603477.1990.11489817

Treynor, & Mazuy. (1966). Can mutual funds outguess the market. In Harvard
Business Review (Vol. 44, pp. 131-136).

Wahyudi, S. T. (2016). Konsep dan Penerapan Ekonometrika Menggunakan
EViews (1st ed.). Rajagrafindo Persada.

Wan, W. (2018). Prospect theory and investment decision behavior: A review.
Etsocs, 114-118. https://doi.org/10.25236/etsocs.2018.24

White, H. (1980). A Heteroskedasticity-Consistent Covariance Matrix Estimator
and a Direct Test for Heteroskedasticity. Econometrica, Journal of The
Econometric Society, 48(4), 817-838.
https://doi.org/https://doi.org/10.2307/1912934

Widjaja, G., & Ramaniya, A. P. (2009). Reksadana & Peran serta Tanggungjawab
Manajer Investasi dalam Pasar Modal. Kencana Prenada Media Grup.

Widyastuti, U., Febrian, E., Sutisna, & Fitrijanti, T. (2019). Factors explaining the
market discipline of sharia mutual funds from a behavioural finance
perspective: A theoretical approach. International Journal of Economics and
Business Administration, 7(3), 198-212. https://doi.org/10.35808/ijeba/319

Widyastuti, U., Febrian, E., Sutisna, S., & Fitrijanti, T. (2020). Sharia compliance
in sharia mutual funds: A qualitative approach. International Journal of
Economics and Business Administration, 8(3), 19-27.
https://doi.org/10.35808/ijeba/483

Winarno, W. W. (2015). Analisis Ekonometrika dan Statistika dengan EViews (4th
ed.). Upp Stim Ykpn.

Wu, S.-C. (2014). Interaction between Mutual Fund Performance and Portfolio
Turnover. Finance and Banking (JEIEFB) An Online International Research
Journal, 3(4), 1126. www.globalbizresearch.comwww.globalbizresearch.com

Zakamulin, V. (2011). Sharpe (Ratio) Thinking about the Investment Opportunity
Set and CAPM Relationship. Economics Research International, 2011, 1-9.
https://doi.org/10.1155/2011/781760

Zhou, Z., Xiao, H., Jin, Q., & Liu, W. (2018). DEA frontier improvement and
portfolio rebalancing: An application of China mutual funds on considering
sustainability information disclosure. European Journal of Operational
Research, 269(1), 111-131. https://doi.org/10.1016/j.ejor.2017.07.010

Zouaoui, M. (2019). Selectivity and market timing ability of fund managers:
Comparative analysis of islamic and conventional HSBC Saudi mutual funds.
International Journal of Financial Studies, 7(3).
https://doi.org/10.3390/ijfs7030048



ATTACHMENT

Attachment 1: List of Islamic Mutual Funds Sample

101

No | Islamic Mutual Funds | Investment Managers Custodian Bank
1 Avrl_st Equity 'Amar PT. Avrist Asset Deutsche Bank AG
Syariah Management
2 | Bahana Icon Syariah PT. Bahana TCW Citibank NA
Investment Management
3 Batayla Dana Saham | PT. Batavu'_;l Prosperindo Deutsche Bank AG
Syariah Aset Manajemen
CIMB-Principal |
4 | Islamic Equity A LRl Asset Deutsche Bank AG
. Management
Growth Syariah
. . . PT. Ciptadana Asset
5 | Cipta Syariah Equity Management Deutsche Bank AG
5 Lautandhana Saham PT. Lautandhana PT. Bank CIMB Niaga,
Syariah Investment Management Thk.
Mandiri Investa PT. Mandiri Manajemen
! Atraktif Syariah Investasi Deutsche Bank AG

Mandiri Investa
Ekuitas Syariah

PT. Mandiri Manajemen
Investasi

Deutsche Bank AG

Manulife Syariah
Sektoral Amanah

PT. Manulife Aset
Manajemen Indonesia

HSBC

MNC Dana Syariah

PT. MNC Asset

10| Evuitas AL YmY PT. BRI (Persero), Thk.
11 Panin Dana Syariah PT. Panin Asset Deutsche Bank AG
Saham Management
12 | PNM Ekuitas Syariah | - - "NM Investment HSBC
Management
13 Sucorinvest Sharia PT. Sucorinvest Asset Deutsche Bank AG
Equity Fund Management

14

Syariah BNP Paribas
Pesona Syariah

PT BNP Paribas Asset
Management

HSBC

15

TRIM Syariah Saham

PT. Trimegah Asset
Management

Deutsche Bank AG




	HALAMAN SAMPUL
	HALAMAN PENGESAHAN TUGAS AKHIR
	HALAMAN PERSETUJUAN SKRIPSI
	SURAT PERNYATAAN KEASLIAN
	HALAMAN PERSETUJUAN PUBLIKASI
	PAGE OF MOTTO
	PAGE OF DEDICATIONS
	ACKNOWLEDGEMENTS
	TABLE OF CONTENTS
	LIST OF TABLES
	LIST OF CHARTS
	LIST OF FIGURES
	ABSTRACT
	ABSTRAK
	CHAPTER I INTRODUCTION
	A. The Background of The Study
	B. The Formulations of the Problem
	C. The Objectives of the Study
	D. The Significance of the Study
	E. The Outline

	CHAPTER V CONCLUSIONS
	A. Conclusions
	B. Limitations
	C. Suggestions

	BIBLIOGRAPHY
	ATTACHMENT



