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ABSTRAK

Penelitian ini dilakukan untuk mengukur kinerja reksa dana syariah dan
konvensional dengan reksa dana saham yang aktif periode 2008-2010 sebagai
obyek penelitian. Kinerja reksa dana diukur dengan menggunkan metode time
weighted rate of return (return waktu tertimbang) atau total return dan
menggunakan indeks Sharpe. Dalam penelitian ini menggunakan kinerja pasar (JI1
dan IHSG) sebagai pembanding dan SBI dan SBIS sebagai invenstasi bebas
resiko. Metode statistik yang digunakan untuk menguji hipotesis adalah
independent sample t test. Penelitian ini menggunakan sampel reksa dana saham
syariah sebanyak 5 sampel dan 36 sampel reksa dana saham konvensional. Hasil
penelitian menunjukkan bahwa berdasarkan metode time waighted rate of return
(return waktu tertimbang) atau total return, selama periode penelitian (2008-
2010) total return reksa dana saham syariah dan total return reksa dana saham
konvensional lebih besar dari total return pasar (JII dan IHSG), sedangkan
berdasarkan indeks Sharpe tidak terdapat perbedaan kinerja reksa dana saham
syariah dengan kinerja reksa dana saham konvensional selama periode penelitian.
Adapun yang membedakan kebijakan investasi reksa dana syariah dengan reksa
dana konvensional adalah pada proses penyaringan (screening), strategi
pengelolaan dalam membentuk portofolio dan proses pembersihan (cleaning)
pendapatan yang berbasis prinsip-prinsip syariah Islam pada kebijakan investasi
reksa dana syariah.

Kata Kunci: Reksa Dana Saham, JIl, IHSG, Total Return, Indeks Sharpe,
Independent Sample T Test.



ABSTRACT

This study was conducted to measure the performance of Islamic and
conventional mutual funds with equity funds active 2008-2010 periods as the
object of research. Mutual fund performance is measured by using the method of
time weihgted rate of return (time weighted return), or total return and use the
Sharpe index. In this study uses market performance (JII and IHSG) as the
benchmark and the SBI and the SBIS as free of investment risk. Statistical
methods used to test the hypotheses are independent sample t test. This study used
a sample of Islamic equity funds as much as 5 samples and 36 samples of
conventional equity funds. The results showed that the time waigted Under this
method the rate of return (time weighted return) or total return, over the study
period (2008-2010) total return equity funds total return of sharia and
conventional mutual fund shares is greater than the total market return (JII and
IHSG), while based on the Sharpe index there is no performance difference
Islamic equity funds with the performance of conventional mutual fund shares
during the study period. The investment policies that distinguish Islamic mutual
funds with conventional mutual funds are in the screening process (screening),
portfolio management strategies in shaping and cleaning process (cleaning) of
income principles based on Islamic sharia shariah mutual fund investment policy.

Key-word: Mutual Fund Shares, JIl, IHSG, Total Return, Sharpe Index,
Independent Sample T Test.



