
 
 

i 
 

PENGARUH MARKET TIMING, STOCK SELECTION, 

EXPENSE RATIO DAN PORTFOLIO TURNOVER TERHADAP 

KINERJA REKSA DANA SAHAM PERIODE 2013-2016 
 

 

ADI PRAYITNO 

8215132301 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Skripsi ini Disusun Sebagai Salah Satu Persyaratan untuk Memperoleh 

Gelar Sarjana pada Fakultas Ekonomi Universitas Negeri Jakarta 

 

 

 

 

 

 

KONSENTRASI MANAJEMEN KEUANGAN 

PROGRAM STUDI S1 MANAJEMEN 

FAKULTAS EKONOMI 

UNIVERSITAS NEGERI JAKARTA 

2018 

[

G

ra

b 

y



 
 

ii 
 

THE EFFECT OF MARKET TIMING, STOCK SELECTION, 

EXPENSE RATIO AND PORTFOLIO TURNOVER ON 

PERFORMANCE OF STOCK MUTUAL FUNDS PERIOD 2013-

2016 
 

 

ADI PRAYITNO 

8215132301 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Submitted in Written Part of Bachelor of Economics at the Faculty of 

Economics State University of Jakarta 

 

 

 

 

 

FINANCE MANAGEMENT CONCENTRATION 

STUDY PROGRAM S1 MANAGEMENT 

FACULTY OF ECONOMICS 

STATE UNIVERSITY OF JAKARTA 

2018 

[

G

ra

b 

y



 
 

iii 
 

ABSTRAK 

 
Adi Prayitno, 2018; Pengaruh Market Timing, Stock Selection, Expense 

Ratio, dan Portfolio Turnover terhadap Kinerja Reksa Dana Saham Periode 

2013-2016. Skripsi, Jakarta: Konsentrasi Keuangan, Program Studi S1 

Manajemen, Fakultas Ekonomi, Universitas Negeri Jakarta. 

Pertumbuhan investasi reksa dana di Indonesia semakin meningkat pesat karena 

reksa dana mampu mengatasi permasalahan investor dalam memahami dan 

mengelola investasinya. Masalah tersebut terkait dengan waktu, informasi, dan 

kemampuan berinvestasi. Reksa dana yang dikelola oleh manajer investasi dapat 

mengelola dana sesuai dengan tujuan investasinya. 

Penelitian ini bertujuan untuk mengetahui pengaruh market timing, stock 

selection, expense ratio, dan portfolio turnover terhadap kinerja reksa dana saham 

periode 2013 - 2016. Metode yang digunakan dalam penelitian ini adalah metode 

purposive sampling dengan sampel sebanyak 23. Data yang digunakan dalam 

penelitian ini adalah SBI, IHSG, dan NAB bulanan masing-masing reksa dana.  

Penelitian ini menggunakan metode regresi linier berganda dengan asumsi klasik 

menggunakan uji normalitas, uji heteroskedastisitas, uji multikolinearitas, dan uji 

autokorelasi. Hasil penelitian ini menunjukkan bahwa market timing dan stock 

selection berpengaruh positif signifikan terhadap kinerja reksa dana saham. 

Sedangkan expense ratio dan portfolio turnover tidak berpengaruh signifikan 

terhadap kinerja reksa dana saham.  

 

Kata kunci: Kinerja Reksa Dana, Market Timing, Stock Selection, Expense Ratio, 

Portfolio Turnover   



 
 

iv 
 

ABSTRACT 

 
Adi Prayitno, 2018; The Effect of Market Timing, Stock Selection, Expense 

Ratio, and Portfolio Turnover on Performance of Equity Funds Period 2013-

2016. Thesis, Jakarta: Financial Concentration, Study Program S1 

Management, Faculty of Economics, State University of Jakarta. 

The growth of mutual fund investment in Indonesia has increased rapidly as 

mutual funds are able to solve investors' problems in understanding and 

managing their investments. The problem is related to time, information, and the 

ability to invest. Mutual funds managed by an investment manager that can 

manage funds according to their investment objectives. 

This study aims to determine the effect of market timing, stock selection, expense 

ratio, and portfolio turnover on the performance of equity funds period 2013-

2015. The method used in this study is purposive sampling method with a sample 

of 23. Data used in this study are BI Rate, JCI, and monthly NAV of each mutual 

fund. 

This study used multiple linear regression method with classical assumption using 

normality test, heteroscedasticity test, multicollinearity test, and autocorrelation 

test. The results of this study indicate that market timing and stock selection have 

a significant positive effect on the performance of equity funds. While the expense 

ratio and the turnover portfolio have no significant effect on the performance of 

equity funds.  

 

Keywords: Mutual Fund Performance, Market Timing, Stock Selection, Expense 

Ratio, Portfolio Turnover 
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