ABSTRACT

This research analyzes the performance comparison of conventional mutual funds
with the performance of sharia mutual fund in PT. Danareksa syariah Investment
Management. Performance evaluation of mutual funds is measured using three (3)
methods of measurement, i.e., Sharpe, Treynor and Jensen. Mutual funds can be said
to have good performance when the value of Sharpe, Treynor and Jensen greater
than the performance of the market, namely IHSG or JCI (Composite Stock Price
Index) for conventional stocks and JII (Jakarta Islamic Index) for Islamic stock.

The data used are secondary data in the form of NAV (Net Asset Value) of
mutual funds. The sample of this research are Danareksa Mawar and Danareksa
Anggrek as conventional mutual funds and Danareksa Indeks Syariah and
Danareksa Syariah Berimbang as Islamic mutual funds.

The results of the analysis using Sharpe method shows performance of
conventional mutual funds stock and mixed of both has a lower performance
compared to the performance of sharia mutual funds. Based on the Treynor and
Jensen, stock mutual funds as well as the conventional mix of mutual funds have
lower performance than stock mutual funds and mutual fund mix of Sharia. But if
sharia mutual fund use the IHSG as a benchmark, then the performance of
conventional and Shariah mutual funds was only able to have a better performance
for one year.
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ABSTRAK

Penelitian ini menganalisis perbandingan kinerja reksa dana saham konvensional
dengan kinerja reksa dana syariah dan kinerja reksa dana campuran konvensional
dengan Kkinerja reksa dana campuran syariah pada PT. Danareksa Investment
Management. Evaluasi kinerja reksa dana diukur dengan menggunakan 3 (tiga)
metode pengukuran, yaitu Sharpe, Treynor dan Jensen. Reksa dana dapat dikatakan
mempunyai Kinerja yang baik apabila nilai Sharpe, Treynor dan Jensen lebih besar
dibandingkan dengan kinerja pasar, yaitu IHSG (Indeks Harga Saham Gabungan)
untuk saham konvensional dan JII (Jakarta Islamic Index) untuk saham syariah.

Data yang digunakan merupakan data sekunder berupa NAB (Nilai Aktiva
Bersih) reksa dana. Sampel penelitian ini adalah produk Danareksa Mawar serta
Danareksa Anggrek sebagai reksa dana konvensional dan Danareksa Indeks Syariah
serta Danareksa Syariah Berimbang sebagai reksa dana syariah.

Hasil analisis menggunakan metode Sharpe menunjukkan kinerja reksa dana
konvensional baik saham maupun campuran memiliki kinerja lebih rendah
dibandingkan kinerja reksa dana syariah. Berdasarkan Treynor dan Jensen, reksa
dana saham juga reksa dana campuran konvensional memiliki kinerja lebih rendah
dibandingkan reksa dana saham juga reksa dana campuran syariah, namun jika reksa
dana syariah menggunakan IHSG sebagai benchmark, maka kinerja reksa dana
konvensional maupun syariah hanya mampu mempunyai kinerja lebih baik selama
satu tahun saja.

Kata kunci: Metode Sharpe, Metode Treynor, Metode Jensen, IHSG, JII
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