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Investasi telah menjadi sebuah kebutuhan bagi masyarakat. Alternatif
investasi yang beragam membuat investor dihadapkan pada permasalahan yang
berkaitan dengan pemilihan instrumen investasi yang tepat pada tingkat
pengembalian dan risiko tertentu. Reksa dana merupakan salah satu instrumen
investasi dimana saat ini reksa dana sudah banyak digunakan sebagai pilihan untuk
perinvestasi. Terdapat dua hal yang penting dipertimbangkan oleh Manajer
fnvestasi selaku pengelola dari reksa dana yaitu kemampuan stock selection dan
Kemampuan market timing.

Pandemi Covid-19 yang terjadi sejak Maret 2020 berpengaruh terhadap
perekonomian Indonesia. Ditambah dengan adanya kebijakan Pembatasan Sosial
Berskala Besar (PSBB) yang dibuat oleh pemerintah justru memberikan dampak
negatif bagi semua aspek. Dari sisi investasi, pandemi ini membuat banyak
Investor, termasuk investor reksa dana, mengalami potensi kerugian investasi.
Memahami kemampuan stock selection dan market timing dari Manajer Investasi
dibutuhkan untuk mengetahui Manajer Investasi mana saja yang memiliki kinerja
yang baik dalam mengelola reksa dana saham, apalagi selama masa pandemi
Covid-19. Hal itu dapat memberikan pengetahuan pada investor agar dapat dengan
mudah menentukan pilihan investasinya pada reksa dana saham tertentu.

Penelitian ini berupaya untuk memenuhi gap penelitian sebelumnya yaitu
dengan menggunakan sampel yang besar yaitu 104 reksa dana saham kemudian
dalam pengolahan datanya, data diolah per reksa dana agar diketahui kemampuan
stock selection dan market timing masing-masing reksa dana. Serta, penelitian ini
menggunakan dua periode waktu, yaitu sebelum pandemi Covid-19 dan saat
pandemi Covid-19. Penelitian ini juga dapat melengkapi penelitian sebelumnya
karena menganalisis hubungan kemampuan stock selection dan market timing
dengan kinerja reksa dana itu sendiri.

Penelitian ini bertujuan untuk menganalisis kemampuan Manajer Investasi
dalam melakukan stock selection dan market timing pada reksa dana saham di
Indonesia, menganalisis kinerja reksa dana saham di Indonesia, serta menganalisis
pengaruh kemampuan stock selection dan market timing terhadap kinerja reksa
dana saham di Indonesia. Data yang digunakan dalam penelitian ini adalah data
time series selama periode tahun 2016-2021 dimana waktu penelitian terbagi
menjadi dua, yaitu pada waktu sebelum terjadinya pandemi Covid-19 di bulan
Januari 2016 hingga Februari 2019, serta pada waktu terjadinya pandemi Covid-19
di bulan Maret 2019 hingga Desember 2021. Metode yang digunakan dalam
penelitian ini adalah net selectivity Fama untuk menganalisis kemampuan stock
selection, model Treynor-Mazuy dan Henriksson-Merton untuk menganalisis
kemampuan market timing, serta rasio Sharpe, Treynor dan Jensen’s alpha untuk
menganalisis kinerja reksa dana.

Hasil penelitian ini menunjukkan bahwa Manajer Investasi dari reksa dana
saham di Indonesia kurang memiliki kemampuan stock selection dan market timing
vang baik pada periode sebelum dan saat pandemi Covid-19. Berdasarkan hasil



analisis menggunakan model net selectivity Fama, pada periode sebelum dan saat
pandemi Covid-19, hanya terdapat 11 dan 17 reksa dana yang memiliki nilai net
selectivity Fama positif dimana reksa dana tersebut dikelola oleh 9 dan 12 Manajer
Investasi. Oleh karena itu, Manajer Investasi perlu melakukan pemilihan saham
dengan tepat. Ketika diketahui kinerja Manajer Investasi baik, maka investor
menjadi lebih yakin ketika hendak melakukan subscription reksa dana tertentu
sehingga berdampak pada unit penyertaan reksa dana.

Berdasarkan model Treynor-Mazuy, pada periode sebelum pandemi Covid-
19, hanya terdapat dua reksa dana dengan kemampuan market timing. Sedangkan
pada periode pandemi Covid-19, tidak ada reksa dana dengan kemampuan market
timing. Berdasarkan model Henriksson-Merton, pada periode sebelum pandemi
Covid-19, tidak terdapat reksa dana dengan kemampuan market timing. Sedangkan
pada periode pandemi Covid-19, terdapat 16 reksa dana yang memiliki kemampuan
market timing. Keenam belas reksa dana tersebut dikelola oleh 12 Manajer Investasi,
dimana terdapat empat Manajer Investasi yang masing-masing mengelola dua reksa
dana saham. Secara keseluruhan, Manajer Investasi yang memiliki kemampuan
market timing ini masih sedikit. Sehingga, Manajer Investasi perlu melakukan
penggantian portofolio reksa dana di waktu yang tepat untuk bisa menaikkan NAB
reksa dana, sehingga dapat memberikan return yang optimal.

Reksa dana saham di Indonesia mayoritas memiliki kinerja dibawah
benchmark berdasarkan analisis menggunakan metode Sharpe, Treynor dan
Jensen’s alpha, baik pada periode sebelum maupun saat pandemi Covid-19.
Manajer Investasi sebagai pengelola dari reksa dana perlu melakukan pertimbangan
kembali terhadap komposisi portofolio reksa dana agar dapat menciptakan kinerja
yang berada di atas pasar. Manajer Investasi juga perlu memperhatikan flow kinerja
reksa dana yang dikelola, baik dalam segala kondisi, agar dapat memberikan solusi
yang tepat jika suatu saat terjadi kondisi yang tidak terduga seperti pandemi Covid-
19.

Seluruh reksa dana dengan kemampuan stock selection pada periode sebelum
pandemi Covid-19 maupun saat pandemi Covid-19 memiliki kinerja di atas
benchmark. Namun tidak semua reksa dana saham dengan kemampuan market
timing di Indonesia pada periode sebelum dan saat pandemi Covid-19 memiliki
kinerja di atas benchmark. Hasil analisis kemampuan stock selection dan market
timing dari Manajer Investasi berimplikasi pada investor dan OJK. Bagi investor,
penelitian ini dapat dijadikan acuan untuk memilih reksa dana saham yang tepat.
Hasil penelitian ini juga bermanfaat bagi OJK selaku regulator ketika sedang
melakukan tindakan pengawasan guna menertibkan aktivitas pasar modal.

Kata kunci: Kinerja Reksa Dana, Pandemi Covid-19, Pemilihan Saham, Reksa
Dana Saham, Waktu Perdagangan Saham.



SUMMARY

SRI KUSYANI ARIMBI. Analysis of Stock Selection and Market Timing Ability
on Indonesian Equity Mutual Fund Before and The Ongoing Covid-19 Pandemic.
Supervised by NOER AZAM ACHSANI and BAYU BANDONO.

Investment has become a necessity for the community. In order to choose the
pest investment vehicle for a specific level of return and risk, investors often require
advice. One of the investing tools that is frequently utilized as a type of investment
iS mutual funds. Stock selection and market timing ability are two essential
considerations that the Investment Manager must take into account as a mutual fund
fhanager.

The Covid-19 pandemic, which has been going on since March 2020, has
affected the Indonesian economy. Associated with the existence of the Large-Scale
Social Restrictions (PSBB) policy made by the government, it hurt all aspects. From
the investment side, this pandemic has caused many investors, including mutual
fund investors, to experience potential investment losses. In particular during the
Covid-19 pandemic, it matters to understand the stock selection and market timing
abilities of Investment Managers in order to identify which investment managers
manage equity mutual funds well. It may provide investors the information they
need to make swift decisions about their investments in particular equity mutual
funds.

By using an extensive number of 104 equity mutual funds, this study attempts
to fill a gap in earlier studies. In order to determine each mutual fund's stock
selection and market timing abilities, the data is processed separately for each
mutual fund. Also, this study uses two time periods, namely before and the ongoing
Covid-19 pandemic. By analyzing the relationship between stock selection and
market timing abilities and mutual fund performance, this study may enhance
previous studies.

The objectives of this study are to examine the performance of equity funds
In Indonesia, the ability of Investment Managers to perform stock selection and
market timing on equity funds in Indonesia, and the impact of stock selection and
market timing on performance of equity funds in Indonesia. The data used in this
study is time series data for 2016-2021. The research period is divided into two
parts: the period from January 2016 before the Covid-19 pandemic to February
2019 and the period from March 2019 after the pandemic began to December 2021.
The Treynor-Mazuy and Henriksson-Merton models, the Sharpe, Treynor, and
Jensen's alpha ratios, and the Fama net selectivity are the methods utilized in this
study to assess stock selection ability, market timing ability, and mutual fund
performance.

The findings of this study reveal that in the time preceding to and through the
ongoing Covid-19 pandemic, Investment Managers from equities mutual funds in
Indonesia will need to improve their stock selection and market timing abilities.
Based on the results of an analysis using the Fama net selectivity model, in the
period before and the ongoing Covid-19 pandemic, only 11 and 17 mutual funds
inanaged by 9 and 12 Investment Managers exhibited positive Fama net selectivity
values. Therefore, Investment Managers have to make good stock selections.
investors gain more confident when they wish to subscribe to particular mutual



funds since they know the Investment Manager's performance is good, which has
an effect on the unit holding of the mutual fund.

Based to the Treynor-Mazuy model, there were only two mutual funds with
market timing abilities during the time before the Covid-19 pandemic. Meanwhile,
there were no mutual funds with market timing ability during the continuing Covid-
19 pandemic period. According to the Henriksson-Merton model, there were no
mutual funds capable of market timing before to the Covid-19 pandemic.
Meanwhile, 16 mutual funds have the ability of market timing during the Covid-19
pandemic period. The sixteen mutual funds are managed by 12 Investment
Managers, of which four manage two equity funds. Only a small number of
Investment Managers, though, are adept at market timing ability. Thus, Investment
Managers must change mutual fund portfolios at the appropriate moment in order
to raise mutual fund NAV and give optimal returns.

Based on study employing Sharpe, Treynor, and Jensen's alpha
methodologies before and after the Covid-19 pandemic, most of Indonesian equity
funds have underperformed the benchmark. To achieve above-market performance,
the Investment Manager, as the manager of mutual funds, needs to reconsider the
portfolio's composition. Investment Managers need to constantly maintain the
performance flow of managed mutual funds in order to be able to respond decisively
in the case of an unexpected condition, like the Covid-19 outbreak.

All mutual funds with stock selection ability before the Covid-19 pandemic
and during the Covid-19 pandemic have performed above the benchmark. However,
not all equity funds with market timing ability in Indonesia before and during the
Covid-19 pandemic had performed above the benchmark. The analysis results of
the Investment Manager's stock selection and market timing ability have
implications for investors and the OJK. For investors, this research can be used as
a reference for choosing the right equity mutual funds. The findings of this study
are also beneficial to OJK, the regulator, in its oversight of capital market activity.

Keywords: Covid-19 pandemic, Equity Mutual Fund, Market Timing Ability,
Mutual Fund Performance, Stock Selection Ability
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1. Dilarang mengutip sebagian atau seluruh karya tulis ini tanpa mencantumkan dan menyebutkan sumber :

LS00 o0% ¢ a. Pengutipan hanya untuk kepentingan pendidikan, penelitian, penulisan karya ilmiah, penyusunan laporan, penulisan kritik atau tinjauan suatu masalah
P e b. Pengutipan tidak merugikan kepentingan yang wajar |PB University.
—1w C:_<®—.w_q 2. Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun tanpa izin IPB University.
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