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Penelitian ini menguji kemampuan Reksa Dana Saham di Indonesia dalam menghasilkan kinerjayang
outperformed dan fenomena adanya persistensi kinerjareksa dana. Dalam penelitian yang dilakukan Jensen
pada tahun 1968 disebutkan bahwa kinerja historis reksa dana bukanlah suatu indikasi dari kinerjanyadi
masa depan. Namun demikian, Hendricks, Patel dan Zeckhauser (1993) menemukan beberapa bukti adanya
persistensi tersebut. Hal ini sgjalan dengan keinginan kebanyakan investor yang lebih menyukai atau
mempercaya bahwa kinerja historis reksa dana dapat dijadikan acuan bagi kinerjareksa dana di masayang
akan datang. Banyaknya penelitian yang menunjukkan terjadinya inkonsistens terhadap kinerjareksa dana
menjadikan pemilihan reksa dana yang sukses menjadi tugas yang menantang baik bagi calon investor
individual maupun penasihat investasi.

Analisis kinerja reksa dana saham dilakukan dengan menggunakan data raw return, model single factor
CAPM dan model multi factor Fama & French dan Carhart. Dengan menggunakan 16 sampel reksa dana
saham di Indonesia, hasil penelitian menunjukkan bahwa 13 reksa dana saham di Indonesia menunjukkan
kinerjayang lebih baik daripada kinerja pasar. Kinerja reksa dana saham tersebut dipengaruhi secara negatif
oleh faktor ukuran kapitalisasi pasar (size) saham-saham yang terdapat dalam portofolio reksa dana, dan
dipengaruhi secara positif oleh faktor rasio nilai buku terhadap nilai pasar (book-to— market value of equity)
serta dipengaruhi secara positif oleh faktor momentum meskipun secara statistik tidak signifikan.
Fenomena keberadaan persistens .kinerja (repeat performance) reksa dana saham dilakukan untuk melihat
apakah reksa dana dengan kinerja winner dalam suatu periode akan kembali menujukkan kinerja winner
dalam periode berikutnya. Hasil penelitian menunjukkan bahwa persistensi paling kuat terjadi padareksa
danayang dievaluasi dengan menggunakan model kinerja multi faktor dengan persentase repeat winner
sebesar 51.11% dibandingkan dengan menggunakan model single factor CAPM yang memberikan
persentase repeat winner sebesar 46.51% dan data total raw return yang hanya memberikan persentase
repeat winner sebesar 29.22%.

...... This study examine the Indonesian equity funds performance compared to market portfolios benchmark
and the phenomenon of its performance persistence. The study by Jensen (1968) contended that past mutual
fund performance was not indicative of future performance. Hendricks, Patel and Zeckhauser (1993) found
at least some evidence of persistence, as did Goetzmann and Brown [1995]. Most investors would like to
believe that historical mutual fund performance isindicative of future results. Inconsistency in fund
performance makes selecting successful mutual funds a challenging task for both the individual investor and
the investment advisor.

Equity funds performance measurement is conducted by analyzing raw return and factor models - The
Capital Asset Pricing Model (single factor), 3-factors portfolios Fama & French, and 4-factors portfolios
Carhart. Using 16 samples of Indonesian equity funds, the result showed that 13 funds outperformed the
market portfolios (1IHSG). The performance of the funds are negatively influenced by market capitalization
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(size effect) and positively influenced by book-to-market value of equity ratio and momentum factor, but
none are statistically significant.

The second stage of the study is to determine whether afund islikely to perform well in the future, given the
performance of the fund by assessing the cross-sectional tests of performance persistence. Basicaly, do
winning equity funds repeat? The result of the study showed that during sampling periods (July 1999 - June
2003), the highest persistence is exhibited by funds whose performance measurement is conducted by alpha
ranks from multi-factor models (the 3-factors Fama & French and 4-factors Carhart) with percentage of
repeat winner is51.11% compared to single-factor model which exhibit 46.51% and total raw return ranks
that only revealed 29.22% repeat winner.



