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Abstrak 

 Reksa dana merupakan salah satu alternative penerapan strategi alokasi asset melalui 

pembentukan portofolio dengan menginvestasikan dana kebeberapa asset yang berbeda. 

Perkembangan reksa dana yang terus meningkat di Indonesia membutuhkan pula peningkatan 

pengetahuan mengenai faktor-faktor yang harus dipertimbangkan dalam memilih produk 

reksa dana sebagai salah satu alat investasi. 

 Penelitian ini bertujuan untuk menentukan pengaruh dari faktor eksternal seperti inflasi 

dan tingkat suku bunga (BI rate) dan faktor internal seperti jumlah asset kelolaan dan umur 

produk terhadap return dari investasi di reksa dana Indonesia. Penelitian ini dilakukan pada 

58 reksa dana di Indonesia yang terdaftar di Bapepma-LK tahun 2012 dan 2013 berdasarkan 

data kuartalan. Teknik analisis yang digunakan adalah multiple linear regresi dengan software 

SPSS 19. 

 Hasil menunjukkan bahwa 1) inflasi dan tingkat bunga (BI rate)  memiliki pengaruh 

negative signifikan dengan return on investment pada produk reksa dana campuran, 2) Jumlah 

dana kelolaan (AUM) tidak berpengaruh terhadap return on investment pada produk reksa 

dana campuran dan 3) umur produk tidak memiliki pengaruh terhadap return on investment 

pada produk reksa dana campuran di Indonesia. Berdasarkan hasil penelitian, dapat 

disimpulkan bahwa faktor eksternal memiliki pengaruh sedangakan faktor internal tidak 

memiliki pengaruh terhadap return on investment pada produk reksa dana campuran di 

Indonesia. 

Kata kunci : reksa dana campuran, inflasi, tingkat suku bunga, dana kelolaan, umur produk 

 

Abstract 
 

Mutual fund is an alternative investment applying the asset allocation strategy 

through establishment of a portfolio by spreading the investment fund into several different 

types of assets. The development of mutual funds in Indonesia needs to be followed by the 

development of knowledge about the factors to be considered in choosing mutual fund 

product as an investment tool. 

This research aims to determine the effect of the external factors such as inflation and 

interest rate (BI rate) and the internal factors such as the amount of assets under 

management and age of the products towards the return of investment in a balanced mutual 

fund in Indonesia. 

The research is conducted on 58 balanced mutual funds in Indonesia registered at 

Bapepam-LK by the year 2012 and 2013 taken on a quarterly basis. The analysis technique 

used is multiple linear regression analysis technique with SPSS Statistics version 19 software. 

The result shows that: 1) inflation has a significant negative effect towards the return 

of investment in balanced mutual funds product in Indonesia, 2) interest rate (BI rate) has a 

significant negative effect towards the return of investment in balanced mutual funds product 

in Indonesia, 3) the amount of assets under management does not effect towards the return of 
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investment in balanced mutual funds product in Indonesia, and 4) the age of product does not 

effect towards the return of investment in balanced mutual funds product in Indonesia. 

Based on the result, we can conclude that external factors have significant effect 

towards the return of investment in balanced mutual funds product in Indonesia. In other 

hand internal factors are not proved to have effect towards the return of investment in 

balanced mutual funds product in Indonesia. 

 

Keywords : balanced mutual funds, inflation, interest rate, BI rate, amount of assets under 

management, age, external factor, internal factor 

  

LATAR BELAKANG PENELITIAN 

5HNVD� GDQD� PHUXSDNDQ� VDODK� VDWX�

DOWHUQDWLI� LQYHVWDVL� \DQJ� PHQJDSOLNDVLNDQ�

VWUDWHJL� DORNDVL� DVHW�PHODOXL� SHPEHQWXNDQ�

VXDWX� SRUWRIROLR� GHQJDQ� PHQ\HEDU� GDQD�

LQYHVWDVL�\DQJ�GLPLOLNL�NH�GDODP�EHEHUDSD�

MHQLV� DVHW� \DQJ� EHUEHGD�� +DO� LQL� VHMDODQ�

GHQJDQ� SULQVLS� GLYHUVLILNDVL� \DQJ�

EHUWXMXDQ� PHPLQLPDONDQ� ULVLNR� \DQJ�

PXQJNLQ� WLPEXO� GDQ� PHQJRSWLPDONDQ�

WLQJNDW� UHWXUQ� WHUWHQWX� \DQJ� GLKDUDSNDQ��

6HEDJDLPDQD� QDVLKDW� \DQJ� GLVDPSDLNDQ�

0DUNRZLW]� GDODP� GLYHUVLILNDVL� SRUWRIROLR��

\DLWX� ³MDQJDQODK� PHQDUXK� VHPXD� WHOXU� NH�

GDODP� VDWX� NHUDQMDQJ´�� 'DODP� NRQWHNV�

LQYHVWDVL�� DMDUDQ� WHUVHEXW� GDSDW� GLDUWLNDQ�

VHEDJDL� ³MDQJDQODK� PHQJLQYHVWDVLNDQ�

VHPXD� GDQD� \DQJ� NLWD� PLOLNL� KDQ\D� SDGD�

VDWX� DVHW� VDMD�� NDUHQD� MLND� DVHW� WHUVHEXW�

JDJDO�� PDND� VHPXD� GDQD� \DQJ� WHODK� NLWD�

LQYHVWDVLNDQ� DNDQ� OHQ\DS´� �7DQGHOLOLQ��

������ 

%HUGDVDUNDQ� GDWD� 2WRULWDV� -DVD�

.HXDQJDQ� �2-.��� QLODL� DNWLYD� EHUVLK�

�1$%�� � UHNVD� GDQD� SDGD� -DQXDUL� �����

WHUFDWDW�VHEHVDU�5S��������WULOLXQ��6HEDJDL�

SHUEDQGLQJDQ�� SHU� DNKLU� 'HVHPEHU� ������

1$%� UHNVD� GDQD� PHQFDSDL� 5S� �������

WULOLXQ��$UWLQ\D��GDODP�ZDNWX�GXD�PLQJJX��

GDQD� NHORODDQ� UHNVD� GDQD� PHQLQJNDW�

VHNLWDU� 5S� ����� WULOLXQ�� 3HQDPEDKDQ� LWX�

PHPEXDW� MXPODK� 8QLW� 3HQ\HUWDDQ� �83��

EHUHGDU� QDLN� PHQMDGL� ������� PLOLDU� GDUL�

������� PLOLDU� GL� DNKLU� 'HVHPEHU� �����

�ZZZ�DQWDUDQHZV�FRP�������� 

 

7DEHO����Komposisi NAB Reksa Dana 
 

  per 1 April 2005 

    

Fixed Income 0,5148 

Mixed 0,0838 

Pasar uang 0,1155 

Saham 0,2592 

Syariah-Fixed Income 0,0195 

Syariah Mixed 0,0073 

6XPEHU��%DSHSDP�/. 
 

%HUGDVDUNDQ� VLWXV� UHVPL� %DSHSDP-

/.� PHQXQMXNNDQ� SHUNHPEDQJDQ� UHNVD�

GDQD� GL� ,QGRQHVLD� GDODP� VHSXOXK� WDKXQ�

WHUDNKLU�� .RPSRVLVL� 1$%� UHNVD� GDQD� SHU�

WDQJJDO����$SULO������PHQXQMXNNDQ�5HNVD�

'DQD� 3HQGDSDWDQ� 7HWDS� PHPLOLNL� MXPODK�

GDQD� NHORODDQ� WHUEHVDU� ���������GL� DQWDUD�

OLPD� MHQLV� UHNVD� GDQD� \DQJ� WHUFDWDW� GL�

%DSHSDP-/.�� 6HGDQJNDQ� SDGD� WDKXQ�

������ MHQLV� UHNVD� GDQD� GL� ,QGRQHVLD� WHODK�

PHQFDSDL� VHEHODV� MHQLV� \DQJ� WHUFDWDW� GL�

%DSHSDP-/.� GHQJDQ� MXPODK� GDQD�

NHORODDQ�WHUEHVDU�GLPLOLNL�ROHK�5HNVD�'DQD�

6DKDP����������� 
 

7DEHO����Komposisi NAB Reksa Dana 
 

 per 1 April 2014 

    

3 Produk Reksadana ETF 0,0112 

Fixed Income 0,1366 

Indeks 0,0021 

Mixed 0,0951 

Pasar Uang 0,0598 

Saham 0,4469 

6 Produk Reksa dana Syariah Mixed 0,0451 

Terproteksi 0,2033 

6XPEHU��%DSHSDP�/. 
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%HUGDVDUNDQ� GDWD� GL� DWDV�� WHUQ\DWD�

UHNVD� GDQD� FDPSXUDQ� GL� ,QGRQHVLD� VHFDUD�

SURVHQWDVH� PHQJDODPL� NHQDLNDQ� MXPODK�

GDQD�NHORODDQ� �GDUL�������PHQMDGL�������

VHODPD� ��� WDKXQ� WHUDNKLU�� $SDELOD� GLOLKDW�

GDUL� SHUVHQWDVHQ\D� WHUKDGDS� NHVHOXUXKDQ�

MXPODK� GDQD� NHORODDQ� UHNVD� GDQD� GL�

,QGRQHVLD�� MXPODK� GDQD� NHORODDQ� UHNVD�

GDQD� FDPSXUDQ� EHUDGD� GDODP� SHULQJNDW�

NHHPSDW� GLEDQGLQJNDQ� GHQJDQ� MHQLV� UHNVD�

GDQD� ODLQQ\D� GL� ,QGRQHVLD�� +DO� LQL�

PHQXQMXNNDQ� EDKZD� PD\RULWDV� LQYHVWRU�

FHQGHUXQJ� PHPLOLK� UHNVD� GDQD� \DQJ�

PHPLOLNL� ULVLNR� WLQJJL� DWDX� UHQGDK�� EXNDQ�

SDGD� ULVLNR� PHQHQJDK�� 'HQJDQ� NDWD� ODLQ�

NHFHQGHUXQJDQ� LQYHVWRU� GL� ,QGRQHVLD�

EXNDQ�PHUXSDNDQ�ULVN�QHXWUDO�LQYHVWRU� 

%HUGDVDUNDQ� SHQHOLWLDQ-SHQHOLWLDQ�

WHUGDKXOX�� SHQXOLV� PHOLKDW� PDVLK� DGDQ\D�

NHVHQMDQJDQ� SDGD� YDULDEHO-YDULDEHO� \DQJ�

GLWHOLWL� WHUXWDPD� SDGD� SHQJDUXK� IDNWRU�

HNVWHUQDO� EHUXSD� WLQJNDW� LQIODVL� GDQ� VXNX�

EXQJD�� VHUWD� IDNWRU� LQWHUQDO�EHUXSD� MXPODK�

GDQD� NHORODDQ� GDQ� XPXU� SURGXN� WHUKDGDS�

NLQHUMD� UHNVD� GDQD� \DQJ� SDGD� DNKLUQ\D�

DNDQ� EHUSHQJDUXK� SXOD� WHUKDGDS� return�

LQYHVWDVL�\DQJ�GLWHULPD�ROHK�LQYHVWRU�UHNVD�

GDQD� WHUVHEXW�� 3DGD� SHQHOLWLDQ� LQL� SHQXOLV�

DNDQ� PHQJNDML� NHPEDOL� SHQJDUXK� IDNWRU�

HNVWHUQDO� GDQ� IDNWRU� LQWHUQDO�SURGXN� UHNVD�

GDQD� WHUKDGDS� NLQHUMD� UHNVD� GDQD� \DQJ�

GLXNXU�PHODOXL� UHWXUQ� LQYHVWDVL��3HQHOLWLDQ�

LQL�EHUEHGD�GHQJDQ�SHQHOLWLDQ� VHEHOXPQ\D�

NDUHQD�� 

1) .HEDQ\DNDQ�SHQHOLWLDQ� WHUGDKXOX� OHELK�
EDQ\DN� PHQJDQDOLVLV� SHQJDUXK� IDNWRU�

PDNUR� HNRQRPL� WHUKDGDS� UHWXUQ�

LQYHVWDVL� UHNVD� GDQD�� 3DGDKDO� LQYHVWRU�

\DQJ�KHQGDN�EHULQYHVWDVL�GL�UHNVD�GDQD�

VHEDLNQ\D� PHPSHUKLWXQJNDQ� EHUEDJDL�

IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL�

UHWXUQ� LQYHVWDVL� \DQJ� DNDQ�

GLODNXNDQQ\D�� WHUPDVXN� IDNWRU� LQWHUQDO�

SURGXN� UHNVD� GDQD� \DQJ� DNDQ� GLSLOLK�

VHEDJDL�DODW�LQYHVWDVL�� 

2) 3HQHOLWLDQ� GL� ,QGRQHVLD� PD\RULWDV�

EHUIRNXV� WHUKDGDS� UHNVD� GDQD� VDKDP�

GDQ� UHNVD� GDQD� SHQGDSDWDQ� WHWDS��

6HGDQJNDQ�XQWXN�UHNVD�GDQD�FDPSXUDQ�

PDVLK� MDUDQJ� GLWHOLWL� SDGDKDO� UHNVD�

GDQD� MHQLV� LQL� PHPLOLNL� SRWHQVL�

NHXQWXQJDQ� \DQJ� FXNXS� WLQJJL� GHQJDQ�

ULVLNR� \DQJ� FHQGHUXQJ� OHELK� UHQGDK�

GLEDQGLQJNDQ� UHNVD� GDQD� VDKDP��

.DUHQDQ\D� UHNVD� GDQD� FDPSXUDQ�

PHUXSDNDQ�VDODK�VDWX�SLOLKDQ� LQYHVWDVL�

EDJL� LQYHVWRU� \DQJ� PHQJLQJLQNDQ�

UHWXUQ� OHELK� WLQJJL� GDUL� UHNVD� GDQD�

SHQGDSDWDQ� WHWDS�GDQ� UHNVD�GDQD�SDVDU�

XDQJ�� QDPXQ� WLGDN� EHUDQL� PHQJDPELO�

ULVLNR� \DQJ� WHUODOX� WLQJJL� VHSHUWL� UHNVD�

GDQD� VDKDP�� 1DPXQ� EHUGDVDUNDQ� GDWD�

\DQJ� GLWDPSLONDQ� SDGD� 7DEHO� ��� SHU�

WDQJJDO� ��� $SULO� ������ UHNVD� GDQD�

FDPSXUDQ�EHUNRQWULEXVL�VHEHVDU�������

WHUKDGDS� 1$%� UHNVD� GDQD� VHFDUD�

NHVHOXUXKDQ� GL� ,QGRQHVLD�� � $QJND�

WHUVHEXW� PHQXQMXNNDQ� PLQDW� LQYHVWRU�

GL� ,QGRQHVLD� WHUKDGDS� UHNVD� GDQD�

FDPSXUDQ� PDVLK� WHUJRORQJ� UHQGDK�

GLEDQGLQJNDQ� GHQJDQ� SHUWXPEXKDQ�

PLQDW� XQWXN� EHULQYHVWDVL� SDGD� UHNVD�

GDQD� VDKDP� PDXSXQ� UHNVD� GDQD�

SHQGDSDWDQ�WHWDS�� 

 

%HUGDVDUNDQ� IHQRPHQD�

PHQLQJNDWQ\D�LQYHVWDVL�SDGD�UHNVD�GDQD�GL�

,QGRQHVLD�� EDQ\DNQ\D� IDNWRU-IDNWRU� \DQJ�

EHUSHQJDUXK� WHUKDGDS� NLQHUMD� VXDWX� UHNVD�

GDQD�� PDND� WXMXDQ� GDUL� SHQHOLWLDQ� LQL�

DGDODK� XQWXN�� ���� PHQJDQDOLVD� DSDNDK�

SHQLQJNDWDQ� LQIODVL� DNDQ� PHQXUXQNDQ�

UHWXUQ� LQYHVWDVL� SDGD� 5HNVD� 'DQD�

&DPSXUDQ� GL� ,QGRQHVLD�� ���� PHQJDQDOLVD�

DSDNDK� SHQLQJNDWDQ� VXNX� EXQJD� %DQN�

,QGRQHVLD� DNDQ� PHQLQJNDWNDQ� UHWXUQ�

LQYHVWDVL� SDGD� 5HNVD� 'DQD� &DPSXUDQ� GL�

,QGRQHVLD�� ����PHQJDQDOLVD�DSDNDK� MXPODK�

GDQD� NHORODDQ� VXDWX� SURGXN� UHNVD� GDQD�

FDPSXUDQ� EHUSHQJDUXK� WHUKDGDS� UHWXUQ�

LQYHVWDVL� SDGD� 5HNVD� 'DQD� &DPSXUDQ� GL�

,QGRQHVLD�� GDQ� ���� PHQJDQDOLVD� DSDNDK�

XPXU� SURGXN� UHNVD� GDQD� EHUSHQJDUXK�

WHUKDGDS�UHWXUQ�LQYHVWDVL�SDGD�5HNVD�'DQD�

&DPSXUDQ�GL�,QGRQHVLD� 
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,QIODVL 

0HQXUXW� %DGDQ� 3XVDW� 6WDWLVWLN�

�%36��� LQIODVL� PHUXSDNDQ� NHQDLNDQ� KDUJD�

EDUDQJ� GDQ� MDVD� VHFDUD� XPXP� GL� PDQD�

EDUDQJ� GDQ� MDVD� WHUVHEXW� PHUXSDNDQ�

NHEXWXKDQ� SRNRN� PDV\DUDNDW� DWDX�

WXUXQQ\D� GD\D� MXDO� PDWD� XDQJ� VXDWX�

QHJDUD�� 6HGDQJNDQ� PHQXUXW� %DQN�

,QGRQHVLD�� VHFDUD� VHGHUKDQD� LQIODVL�

GLDUWLNDQ� VHEDJDL� PHQLQJNDWQ\D� KDUJD-

KDUJD� VHFDUD� XPXP� GDQ� WHUXV� PHQHUXV��

.HQDLNDQ�KDUJD� GDUL� VDWX� DWDX�GXD� EDUDQJ�

VDMD� WLGDN� GDSDW� GLVHEXW� LQIODVL� NHFXDOL�

NHQDLNDQ� LWX� PHOXDV� �DWDX� PHQJDNLEDWNDQ�

NHQDLNDQ�KDUJD��SDGD�EDUDQJ�ODLQQ\D� 

3XUZDQWR� �������PHQJDWDNDQ�EDKZD�

NHQDLNDQ� WLQJNDW� LQIODVL� DNDQ�

PHQ\HEDENDQ� SHQXUXQDQ� NHJLDWDQ�

LQYHVWDVL� NDUHQD� GXD� KDO�� \DLWX� NDUHQD�

WDEXQJDQ� �VXSODL� GDQD�� WXUXQ�� GDQ� NDUHQD�

LPEDO�KDVLO�LQYHVWDVL�\DQJ�GLKDUDSNDQ�ROHK�

LQYHVWRU� QDLN�� 1DLNQ\D� WLQJNDW� LQIODVL�

PHQ\HEDENDQ� LQYHVWRU� PHQJKDUDSNDQ�

LPEDO� KDVLO� LQYHVWDVL� \DQJ� OHELK� EHVDU�

XQWXN� PHQJLPEDQJL� GDPSDN� \DQJ�

GLVHEDENDQ� ROHK� PHQLQJNDWQ\D� LQIODVL�

\DLWX� NHQDLNDQ� KDUJD-KDUJD�� 1DPXQ�

SHQLQJNDWDQ� LQIODVL� EHULPEDV� SDGD�

PHQXUXQQ\D�QLODL�WDEXQJDQ�LQYHVWRU��PDND�

LQYHVWRU� DNDQ� FHQGHUXQJ� PHQDKDQ� GLUL�

XQWXN� PHODNXNDQ� WLQGDNDQ� LQYHVWDVL� \DQJ�

EHULVLNR� WLQJJL�� 3DGD� DNKLUQ\D��

PHQXUXQQ\D� NHJLDWDQ� LQYHVWDVL� \DQJ�

GLODNXNDQ� DNDQ� EHUGDPSDN� SDGD�

PHQXUXQQ\D� UHWXUQ� LQYHVWDVL� \DQJ�

GLSHUROHK�LQYHVWRU���� 

0HQXUXW� 0DXODQD� �������� WLQJNDW�

KDUJD�VHFDUD�XPXP�\DQJ�FHQGHUXQJ�VWDELO�

DNDQ� PHPEHULNDQ� NHSDVWLDQ� HNRQRPL�

GDODP�QHJHUL�GDQ�GDSDW�PHQGRURQJ�VHNWRU�

SURGXNVL� XQWXN� PHQJJHUDNNDQ�

SHUHNRQRPLDQ�� +DVLO� SHQHOLWLDQ� \DQJ�

GLODNXNDQ� ROHK� 0DXODQD� �������

PHQXQMXNNDQ� EDKZD� YDULDEHO� LQIODVL�

EHUSHQJDUXK� QHJDWLI� GDQ� VLJQLILNDQ�

WHUKDGDS� UHWXUQ� UHNVD� GDQD� VDKDP� GDSDW�

GLWHULPD�� +DO� LQL� PHQXQMXNNDQ� EDKZD�

LQIODVL�\DQJ�WLQJJL�PHQ\HEDENDQ�NHQDLNDQ�

KDUJD� EDUDQJ� VHFDUD� XPXP�� .RQGLVL�

WHUVHEXW�PHPSHQJDUXKL�ELD\D�SURGXNVL�GDQ�

VHODQMXWQ\D� KDUJD� MXDO� EDUDQJ� DNDQ�

PHQMDGL� VHPDNLQ� WLQJJL�� +DUJD� MXDO� \DQJ�

WLQJJL� DNDQ� PHQ\HEDENDQ� PHQXUXQQ\D�

GD\D� EHOL�� VHKLQJJD� PHPSHQJDUXKL�

SHQGDSDWDQ� SHUXVDKDDQ� GDQ� EHUGDPSDN�

SXOD� SDGD� NLQHUMD� SHUXVDKDDQ� \DQJ�

WHUFHUPLQ� ROHK� SHQXUXQDQ� KDUJD� UHNVD�

GDQD�� 0HQXUXQQ\D� KDUJD� UHNVD� GDQD�

WHUVHEXW� PHQ\HEDENDQ� UHWXUQ� \DQJ�

GLSHUROHK�LQYHVWRU�LNXW�PHQXUXQ� 

3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

1XUGLDQWL� ������� PHQJDQDOLVLV� SHQJDUXK�

LQIODVL� WHUKDGDS� NLQHUMD� UHNVD� GDQD�

SHQGDSDWDQ� WHWDS� PHODOXL� XML� UHJUHVLI�

EHUJDQGD� GHQJDQ� PHWRGH� SHQJDPELODQ�

VDPSHO� SXUSRVLYH� VDPSOLQJ�� 3HQHOLWLDQ�

WHUVHEXW� PHQHPXNDQ� EDKZD� YDULDEHO�

LQIODVL� PHPSHQJDUXKL� NLQHUMD� UHNVD� GDQD�

VHFDUD� VLJQLILNDQ� WHUKDGDS� NLQHUMD� UHNVD�

GDQD�SHQGDSDWDQ�WHWDS��6HODLQ�LWX��6XVHW\R�

�������PHODNXNDQ�DQDOLVLV�SHQJDUXK�LQIODVL�

WHUKDGDS� NLQHUMD� UHNVD� GDQD� VDKDP� GL�

,QGRQHVLD� SDGD� SHULRGH� ����-������ +DVLO�

SHQHOLWLDQQ\D� PHQXQMXNNDQ� KXEXQJDQ�

\DQJ� HUDW� DQWDUD� WLQJNDW� LQIODVL� GHQJDQ�

NLQHUMD� UHNVD� GDQD� VDKDP� \DQJ�PDQD� MLND�

YDULDEHO� LQIODVL� QDLN� VDWX� XQLW��PDND� DNDQ�

EHUSHQJDUXK� -������ XQLW� EDJL� YDULDEHO�

UHNVD�GDQD�VDKDP��'DUL�SHQHOLWLDQ�WHUVHEXW��

6XVHW\R� ������� PHQ\LPSXONDQ� EDKZD�

SHQLQJNDWDQ� LQIODVL� \DQJ�VDQJDW�VLJQLILNDQ�

GDSDW� PHPSHQJDUXKL� NLQHUMD� UHNVD� GDQD�

VDKDP�� VHKLQJJD� NHEDQ\DNDQ� PDV\DUDNDW�

HQJJDQ� PHQJLQYHVWDVLNDQ� XDQJQ\D� NH�

LQGXVWUL� UHNVD� GDQD� VDKDP� MLND� VHGDQJ�

WHUMDGL�LQIODVL�\DQJ�VDQJDW�WLQJJL� 

 

%HUGDVDUNDQ�WHRUL�GDQ�SHQHOLWLDQ�WHUGDKXOX�

\DQJ� GLXUDLNDQ� GL� DWDV�� KLSRWHVLV� \DQJ�

GLDMXNDQ�� 

+��� tingkat inflasi memiliki pengaruh 

negatif        terhadap return investasi pada 

Reksa  Dana  &DPSXUDQ�GL�,QGRQHVLD´� 

 

6XNX�%XQJD�%DQN�,QGRQHVLD��%,�5DWH� 

0HQXUXW�%RGLH� HW� DO�� �������� WLQJNDW�

VXNX� EXQJD� PHUXSDNDQ� IDNWRU� HNRQRPL�

PDNUR� \DQJ� SDOLQJ� SHQWLQJ� XQWXN�



MEDIA EKONOMI DAN MANAJEMEN 

Vol. 29 No. 2 Juli 2014 

ISSN : 0854-1442  101 

GLSHUWLPEDQJNDQ� GDODP� DQDOLVLV� LQYHVWDVL�

VHVHRUDQJ� NDUHQD� VXNX� EXQJD� \DQJ� WLQJJL�

GDSDW�PHQJXUDQJL�QLODL� VHNDUDQJ�GDUL� DUXV�

NDV� PDVD� GHSDQ�� VHKLQJJD� PHQJXUDQJL�

DWWUDFWLYHQHVV� SHOXDQJ� LQYHVWDVL�� 8QWXN�

DODVDQ�WHUVHEXW��VXNX�EXQJD�ULLO�PHUXSDNDQ�

NXQFL�GDUL�SHQJHOXDUDQ�LQYHVWDVL�ELVQLV� 

'HQJDQ� PHPSHUWLPEDQJNDQ� IDNWRU-

IDNWRU� ODLQ� GDODP� SHUHNRQRPLDQ�� %DQN�

,QGRQHVLD� VHODNX� EDQN� VHQWUDO� SDGD�

XPXPQ\D�DNDQ�PHQDLNNDQ�%,�5DWH�DSDELOD�

LQIODVL� NH� GHSDQ� GLSHUNLUDNDQ� PHODPSDXL�

VDVDUDQ� \DQJ� WHODK� GLWHWDSNDQ�� VHEDOLNQ\D�

%DQN�,QGRQHVLD�DNDQ�PHQXUXQNDQ�%,�5DWH�

DSDELOD� LQIODVL� NH� GHSDQ� GLSHUNLUDNDQ�

EHUDGD� GL� EDZDK� VDVDUDQ� \DQJ� WHODK�

GLWHWDSNDQ� 

+DVLO�SHQHOLWLDQ�3DVDULEX�GDQ�)LUGDXV�

������� VHEDJDLPDQD� GLNXWLS� 3DVDULEX� GDQ�

.RZDQGD� ������� PHQXQMXNNDQ� EDKZD�

WHUQ\DWD� WLQJNDW� VXNX� EXQJD� %,�

EHUSHQJDUXK�SRVLWLI�WHUKDGDS�LQGHNV�VDKDP�

V\DULDK� ,QGRQHVLD�� ,QL� EHUDUWL� SDVDU�PRGDO�

EXNDQ� PHUXSDNDQ� VXEVWLWXVL� GDUL�

SHUEDQNDQ�� DNDQ� WHWDSL� PHUXSDNDQ�

NRPSOHPHQWHU� GDUL� SHUEDQNDQ�� +DVLO�

SHQHOLWLDQ� 3DVDULEX� GDQ� )LUGDXV� �������

WHUVHEXW� GLGXNXQJ� ROHK� KDVLO� SHQHOLWLDQ�

3DVDULEX� GDQ� .RZDQGD� ������� \DQJ�

PHQXQMXNNDQ� EDKZD� WLQJNDW� VXNX� EXQJD�

6%,� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�

WLQJNDW�SHQJHPEDOLDQ�SDGD�KDPSLU�VHOXUXK�

UHNVD� GDQD� VDKDP�� 3DVDU� PRGDO� VHEDJDL�

NRPSOHPHQWHU� SHUEDQNDQ� EHUDUWL� EDKZD�

UHVSRQ�SDVDU�VHMDODQ�WHUKDGDS�SHUXEDKDQ�GL�

GXQLD� SHUEDQNDQ�� GDODP� KDO� LQL� WLQJNDW�

VXNX� EXQJD�� \DQJ� DNDQ� GLWXQMXNNDQ�

GHQJDQ�DNVL�LQYHVWRU�SDGD�SDVDU�PRGDO�GDQ�

VHODQMXWQ\D� WXUXW� PHPSHQJDUXKL�

SHUXEDKDQ� QLODL� VDKDP� VHUWD� LPEDO� KDVLO�

GDUL�LQYHVWDVL�SDGD�VDKDP��3HUXEDKDQ�QLODL�

VDKDP� WHUVHEXW� DNDQ� WXUXW� GLUHVSRQ� ROHK�

SHUXEDKDQ� QLODL� KDULDQ� 1$%�83� UHNVD�

GDQD� \DQJ� SDGD� DNKLUQ\D� DNDQ�

PHPSHQJDUXKL� LPEDO� KDVLO� LQYHVWDVL� UHNVD�

GDQD�VHFDUD�VHMDODQ� 

3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

1XUGLDQWL� ������� PHPEXNWLNDQ� EDKZD�

YDULDEHO� 6HUWLILNDW� %DQN� ,QGRQHVLD� �6%,��

PHPLOLNL� SHQJDUXK� SRVLWLI� VLJQLILNDQ�

WHUKDGDS� NLQHUMD� UHNVD� GDQD� SHQGDSDWDQ�

WHWDS� GL� DQWDUD� YDULDEHO� PDNUR� HNRQRPL�

ODLQQ\D�� 3HQHOLWLDQ� WHUVHEXW� PHQXQMXNNDQ�

EDKZD�VHWLDS�NHQDLNDQ�VDWX�SRLQ�6%,�DNDQ�

PHQDLNNDQ� NLQHUMD� UHNVD� GDQD� VHEHVDU�

������SRLQ�� 

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� SHQHOLWL�

PHQJDMXNDQ�KLSRWHVLV�NHGXD� 

 

+���6uku bunga Bank Indonesia (BI rate) 

memiliki pengaruh positif terhadap return 

investasi  pada Reksa Dana Campuran di  

Indonesia. 

 

)DNWRU�,QWHUQDO�3URGXN 

&KHQ� HW� DO�� ������� PHQHOLWL� HIHN�

VNDOD� SDGD� NLQHUMD� LQGXVWUL� PDQDMHPHQ�

NHXDQJDQ� DNWLI� GL� $PHULND� 6HULNDW� GDQ�

KDVLO� SHQHOLWLDQ� WHUVHEXW� PHQXQMXNNDQ�

EXNWL� \DQJ� NXDW� EDKZD� MXPODK� GDQD�

NHORODDQ�VXDWX�UHNVD�GDQD��IXQG�VL]H��GDSDW�

PHQJLNLV� NLQHUMD� UHNVD� GDQD�� &KHQ� HW� DO��

������� PHQHPXNDQ� EDKZD� SHQJDUXK� GDUL�

MXPODK�GDQD�NHORODDQ� UHNVD�GDQD� WHUKDGDS�

UHWXUQ� UHNVD�GDQD� WHUOLKDW�SDOLQJ�PHQRQMRO�

SDGD� UHNVD� GDQD� \DQJ� EHUPDLQ� SDGD�

VDKDP-VDKDP�EHUNDSLWDOLVDVL�NHFLO��+DO� LQL�

PHQXQMXNNDQ� EDKZD� OLNXLGLWDV� DGDODK�

DODVDQ� SHQWLQJ� PHQJDSD� MXPODK� GDQD�

NHORODDQ� VXDWX� UHNVD� GDQD� GDSDW�PHQJLNLV�

NLQHUMDQ\D�� 6HGDQJNDQ� MXPODK� GDQD�

NHORODDQ� GDUL� NHORPSRN� UHNVD� GDQD� WLGDN�

EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NLQHUMD�

VXDWX� UHNVD� GDQD�� 6HODLQ� LWX� SHQHOLWLDQ�

WHUVHEXW� PHQHPXNDQ� EDKZD� GLVHNRQRPL�

RUJDQLVDVL� GDSDW�PHPSHQJDUXKL� KXEXQJDQ�

DQWDUD� MXPODK� GDQD� NHORODDQ� UHNVD� GDQD�

GHQJDQ�NLQHUMD�UHNVD�GDQD�WHUVHEXW�� 

5DR�GDQ�5DR��������PHODNXNDQ�VWXGL�

HPSLULV� GL� ,QGLD� XQWXN� PHQJHWDKXL�

SHQJDUXK�MXPODK�GDQD�NHORODDQ�VXDWX�UHNVD�

GDQD� WHUKDGDS� NLQHUMD� UHNVD� GDQD� VDKDP��

3HQHOLWLDQ� PHQ\LPSXONDQ� EDKZD� WLGDN�

WHUGDSDW� EXNWL� MXPODK� GDQD� NHORODDQ�

PHPSHQJDUXKL� NLQHUMD� VXDWX� UHNVD� GDQD��

EDLN� EHUXNXUDQ� PLNUR�� NHFLO�� PHGLXP��

DWDXSXQ� EHVDU�� 3HQHOLWLDQ� MXJD�

PHQXQMXNNDQ� EDKZD� PDQDMHU� LQYHVWDVL�

\DQJ�PHQJHOROD�SURGXN�UHNVD�GDQD�GHQJDQ�

MXPODK� GDQD� NHORODDQ� PHGLXP� GDQ� EHVDU�
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WLGDN� PDPSX� XQWXN� PHQJXQJJXOL� EXUVD�

VDKDP� GDQ� MXJD� WLGDN� PHQGD\DJXQDNDQ�

NHXQWXQJDQ� GDUL� MXPODK� GDQD� NHORODDQ�

PHUHND�\DQJ�UHODWLI�EHVDU� 

.DUOVVRQ� GDQ� 3HUVVRQ� �������

PHODNXNDQ� SHQHOLWLDQ� PHQJHQDL� NLQHUMD�

UHNVD� GDQD� VDKDP� 6ZHGLD� GHQJDQ�

PHQJJXQDNDQ�EHUEDJDL� NDUDNWHULVWLN� UHNVD�

GDQD� \DQJ� EHUEHGD�� 3HQHOLWLDQ� WHUVHEXW�

PHQXQMXNDQ� EDKZD� MXPODK� GDQD� NHORODDQ�

UHNVD� GDQD� PHPSHQJDUXKL� NLQHUMD� UHNVD�

GDQD� VHFDUD� SRVLWLI�� VHKLQJJD� UHNVD� GDQD�

GHQJDQ� MXPODK� GDQD� NHOROD� \DQJ� EHVDU�

PHPLOLNL� NLQHUMD� \DQJ� OHELK� EDLN��

3HQHOLWLDQ� MXJD� PHQHPXNDQ� EDKZD� XPXU�

SURGXN� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ�

WHUKDGDS�NLQHUMD�UHNVD�GDQD��8PXU�SURGXN�

FHQGHUXQJ� PHQXUXQNDQ� NLQHUMD� GL� PDQD�

VHPDNLQ� WXD� XPXU� VXDWX� SURGXN� PDND�

NLQHUMDQ\D� DNDQ� PHQXUXQ�� ZDODXSXQ�

GDPSDNQ\D�WLGDN�EHVDU�� 

6XSSD-$LP� ������� PHQHOLWL� UHNVD�

GDQD� GL� SDVDU� QHJDUD� EHUNHPEDQJ�� GDODP�

KDO� LQL� 7KDLODQG�� GDQ� EHUIRNXV� SDGD� WLJD�

LVX� XWDPD� \DLWX� NLQHUMD�� IDNWRU� SHQHQWX�

NLQHUMD�� GDQ� SHUDQ� OLNXLGLWDV� SDGD� NLQHUMD�

GDQ� SHQJXNXUDQ� NLQHUMD�� +DVLO� SHQHOLWLDQ�

PHQXQMXNNDQ� EDKZD� PD\RULWDV� PDQDMHU�

LQYHVWDVL� 7KDLODQG� EHULQYHVWDVL� SDGD�

VDKDP-VDKDP�\DQJ�NHFLO�GDQ�EHUNHPEDQJ��

KDQ\D� VHGLNLW� PDQDMHU� LQYHVWDVL� \DQJ�

IOHNVLEHO� GDODP� PHQ\HVXDLNDQ� SRUWRIROLR�

UHNVD� GDQD� VHFDUD� GLQDPLV� PHQJJXQDNDQ�

VXUDW� XWDQJ� QHJDUD� GDQ� KDVLO� GLYLGHQ��

NLQHUMD� UHNVD� GDQD� FHQGHUXQJ� WLGDN� VWDELO�

VHODPD�MDQJND�ZDNWX�HVWLPDVL�GDQ�KDVLOQ\D�

FHQGHUXQJ�VHQVLWLI�WHUKDGDS�IUHNXHQVL�GDQD�

VHUWD� SHQJXNXUDQ� \DQJ� GLJXQDNDQ� XQWXN�

PHQJHYDOXDVL�� 0HQJHQDL� NLQHUMD� UHNVD�

GDQD�� SHQHOLWLDQ� WHUVHEXW� PHQHPXNDQ�

EDKZD� WHUGDSDW� KXEXQJDQ� \DQJ� SRVLWLI�

DQWDUD� NLQHUMD� ODPSDX� GDQ� NLQHUMD� VDDW� LQL�

VHGDQJNDQ� MXPODK� GDQD� NHORODDQ� UHNVD�

GDQD�EHUSHQJDUXK�QHJDWLI� WHUKDGDS�NLQHUMD�

UHNVD�GDQD��6HODLQ�LWX��GLVLPSXONDQ�EDKZD�

VHFDUD� XPXP�NLQHUMD� UHNVD�GDQD�PHQXUXQ�

VHLULQJ�GHQJDQ�EHUWDPEDKQ\D�XPXU�SURGXN�

UHNVD�GDQD�� 

3RXU]DPDQL� �������PHQHOLWL� GDPSDN�

IDNWRU� LQWHUQDO� GDQ� IDNWRU� HNVWHUQDO�

SHUXVDKDDQ� WHUKDGDS� UHWXUQ� UHNVD� GDQD� GL�

,UDQ�� )DNWRU� LQWHUQDO� SHUXVDKDDQ� \DQJ�

GLPDNVXG� DGDODK� MXPODK� GDQD� NHORODDQ�

SDGD� SHULRGH� ODPSDX�� VHGDQJNDQ� IDNWRU�

HNVWHUQDO� SHUXVDKDDQ� \DQJ� GLPDNVXG�

DGDODK� XPXU� SURGXN�� 3RXU]DPDQL� �������

PHQHPXNDQ� EDKZD� IDNWRU� LQWHUQDO� EHUXSD�

MXPODK� GDQD� NHORODDQ� PHPLOLNL� SHQJDUXK�

\DQJ� SRVLWLI� WHUKDGDS� UHWXUQ� UHNVD� GDQD��

6HODLQ� LWX�� GLVLPSXONDQ� EDKZD� IDNWRU�

HNVWHUQDO�SHUXVDKDDQ��VHSHUWL�XPXU�SURGXN��

DNDQ�PHPSHQJDUXKL�UHWXUQ�\DQJ�GLSHUROHK�

UHNVD� GDQD�� +DO� LQL� GLVHEDENDQ� NDUHQD�

VHLULQJ� EHUMDODQQ\D� ZDNWX�� PDQDMHU�

LQYHVWDVL� OHELK� PDPSX� PHQJDWDVL� VLWXDVL�

GHQJDQ� WHSDW�� PHQJHQDOL� NHVHPSDWDQ�

VHFDUD� OD\DN�� PHPLOLK� NRPELQDVL� DVHW�

GHQJDQ� EHQDU� GDQ� PHQJDWXU� DVHW-DVHW�

WHUVHEXW� GHQJDQ� SHQJJDEXQJDQ� GDQ�

SHQ\HEDUDQ�WHUEDLN�� 

:HEVWHU� ������� PHQHOLWL� KXEXQJDQ�

DQWDUD� NLQHUMD� UHNVD� GDQD� GHQJDQ� XPXU�

SURGXN� UHNVD� GDQD�� +DVLO� SHQHOLWLDQ�

PHQXQMXNNDQ� EDKZD� XPXU� UHNVD� GDQD�

EXNDQ� PHUXSDNDQ� IDNWRU� \DQJ�

PHPSHQJDUXKL� UDZ� UHWXUQV�GDQ�REMHFWLYH-

DGMXVWHG� UHWXUQV� UHNVD� GDQD�� 1DPXQ��

SHQHOLWLDQ� PHQHPXNDQ� EDKZD� VHLULQJ�

GHQJDQ�SHUNHPEDQJDQ�XPXU� VXDWX�SURGXN�

UHNVD�GDQD��PDND�PDUNHW-DGMXVWHG� UHWXUQV�

SURGXN� WHUVHEXW� DNDQ� VHPDNLQ� PHQXUXQ��

6HODLQ� LWX�� SHQHOLWLDQ� MXJD� PHQHPXNDQ�

EDKZD� UHNVD� GDQD� MDQJND� SDQMDQJ� OHELK�

XQJJXO� GDULSDGD� UHNVD� GDQD� NDWHJRUL�

ODLQQ\D� 

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� PHQJDMXNDQ�

GXD�KLSRWHVLV�ODLQ�\DQJ�GLDMXNDQ� 

 

+��� -umlah dana kelolaan suatu produk 

reksa dana campuran memiliki pengaruh 

positif terhadap return investasi pada 

Reksa  Dana Campuran di Indonesia. 

 

H4: Umur suatu produk reksa dana 

campuran memiliki pengaruh negatif 

terhadap return  investasi pada Reksa 

Dana Campuran di Indonesia. 
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Subjek penelitian yaitu reksa dana 

campuran di Indonesia dengan mata uang 

Rupiah yang tercatat di Bapepam-LK dan 

masih aktif selama waktu penelitian. 

Objek penelitian berupa variabel yang 

diteliti adalah return investasi reksa dana 

campuran di Indonesia sebagai variabel 

dependen, sedangkan inflasi, suku bunga 

Bank Indonesia (BI rate), jumlah dana 

kelolaan, dan umur produk reksa dana 

campuran sebagai variabel independen.  

Referensi waktu yang digunakan 

dalam penelitian ini adalah triwulanan, 

untuk jangka waktu 2 (dua) tahun 

terhitung sejak tanggal 01 Januari 2012 

sampai dengan tanggal 31 Desember 2013, 

dengan alasan untuk mendapatkan 

gambaran terkini mengenai relasi dan 

korelasi faktor eksternal dan faktor internal 

terhadap return investasi reksa dana 

campuran di Indonesia. 

Subjek penelitian dipilih sesuai 

dengan kriteria sebagai berikut: tercatat di 

Bapepam-LK, masih aktif, berjenis 

campuran, berbentuk kontrak investasi 

kolektif (KIK), bersifat terbuka, dikelola 

secara konvensional (non-syariah), 

diterbitkan dalam mata uang Rupiah, 

diterbitkan sekurang-kurangnya pada 

tanggal 01 Januari 2012, data tersedia dan 

dapat diakses. 

Berdasarkan kriteria tersebut, jumlah 

reksa dana campuran yang tercatat di 

Bapepam-LK dan masih aktif berjumlah 

163 produk. Jumlah reksa dana campuran 

yang berbentuk KIK dan bersifat terbuka 

sebanyak 119 produk. Jumlah reksa dana 

campuran yang dikelola secara 

konvensional sebanyak 162 produk. 

Jumlah reksa dana campuran yang 

diterbitkan dengan mata uang rupiah 

sebanyak 155 produk. Jumlah reksa dana 

yang diterbitkan sekurang-kurangnya pada 

tanggal 01 Januari 2012 sebanyak 128 

produk. Jumlah reksa dana campuran 

berbentuk KIK dengan mata uang rupiah, 

dikelola secara konvensional, diterbitkan 

sekurang-kurangnya pada 01 Januari 2012, 

masih aktif, dan datanya tersedia lengkap 

serta dapat diakses, yaitu sebanyak 58 

produk. Dengan demikian diperoleh 

jumlah objek penelitian ini sebanyak 58 

reksa dana campuran. 

 

Definisi Operasional 

Variabel Dependen 

Variabel dependen dalam 

penelitian ini adalah return investasi 

produk reksa dana campuran di Indonesia 

yang dihitung dengan menggunakan rumus 

return per unit penyertaan sebagaimana 

dirumuskan oleh Bodie, Kane, dan Marcus 

(2008) yaitu: 

 

 

 

GL�PDQD� 

5W �  UDWH� RI� UHWXUQ� SRUWRIROLR� VHODPD�

EXODQ�W 

1$%W��  QLODL�DNWLYD�EHUVLK�SHU�XQLW�SDGD�

DNKLU�SHULRGH 

1$%W-�  QLODL� DNWLYD�EHUVLK�SHU�XQLW�SDGD�

DZDO�SHULRGH 

 

9DULDEHO�,QGHSHQGHQ 

9DULDEHO� LQGHSHQGHQ� GDODP�

SHQHOLWLDQ� LQL� DGDODK� LQIODVL�� VXNX� EXQJD�

%DQN� ,QGRQHVLD� �%,� UDWH��� MXPODK� GDQD�

NHORODDQ�� GDQ� XPXU� SURGXN� UHNVD� GDQD�

FDPSXUDQ� 

1) Inflasi merupakan meningkatnya 

harga-harga secara umum dan 

terus menerus (www.bi.go.id). 

Penelitian ini akan menggunakan 

data inflasi bulanan yang 

dihitung secara triwulan untuk 

tahun 2012 dan tahun 2013.  

2) Suku bunga Bank Indonesia (BI 

rate) merupakan suku bunga 

kebijakan yang mencerminkan 

sikap atau stance kebijakan 

moneter yang ditetapkan oleh 

Bank Indonesia dan diumumkan 

kepada publik. Penelitian ini 

akan menggunakan data BI rate 

yang dihitung rata-rata secara 

R
t
= NABt - NABt-1

NAB
t-1
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triwulan untuk tahun 2012 dan 

tahun 2013.  

3) Jumlah dana kelolaan (assets 

under management) atau 

Bapepam-LK menggunakan 

istilah NAB, adalah nilai yang 

menggambarkan total kekayaan 

reksa dana per hari atau dalam 

tenggat waktu tertentu 

(Situmorang et al., 2010). 

Penelitian ini akan menggunakan 

data jumlah dana kelolaan yang 

direkapitulasi oleh Bapepam-LK 

dalam situs resminya 

http://aria.bapepam.go.id/reksada

na/ dan dihitung rata-rata tiap 

triwulan untuk tahun 2012 dan 

tahun 2013.  

 

0HWRGH�$QDOLVLV�'DWD 

Metode analisis yang digunakan 

dalam penelitian ini adalah analisis regresi 

linier berganda dengan model sebagai 

berikut: 

 

RI = a + b1INF + b2IR + b3AUM + b4AGE 

 

RI  = return investasi reksa dana     

         campuran  di Indonesia 

   a =  koefisien konstanta 

b = koefisien regresi dari masing- 

          masing  variabel 

INF = inflasi dalam persentase 

 IR  = suku bunga Bank Indonesia (BI  

          rate) dalam persentase 

AUM = jumlah dana kelolaan dalam  

                Rupiah 

AGE =  umur produk reksa dana campuran   

dalam triwulan 

 

HASIL PENELITIAN DAN 

PEMBAHASAN 

 

Berdasarkan hasil statistik deskriptif 

pada 58 produk reksa dana campuran 

selama delapan triwulan periode penelitian 

tahun 2012 dan 2013, diperoleh 431 data 

penelitian. Dalam melakukan pengujian 

regresi linier berganda, perlu dipenuhi 

persyaratan uji asumsi klasik, yaitu 

normalitas, multikolinearitas, 

homoskedastisitas, dan autokorelasi 

supaya model yang nantinya digunakan 

dapat membentuk sebuah estimasi yang 

BLUE (Best, Linier, Unbiased, Estimator). 

Hasil uji asumsi klasik yang telah 

dilakukan dapat dilihat pada Tabel 3. 

Dari Tabel 4. memberikan hasil 

bahwa inflasi, BI rate, jumlah dana 

kelolaan, dan umur produk secara simultan 

memiliki pengaruh signifikan terhadap 

return investasi produk reksa dana 

campuran. Sedangkan berdasarkan 

pengujian hipotesis hanya tingkat inflasi 

dan BI rate yang memiliki pengaruh 

signifikan terhadap return investasi. 

Tabel 3. Hasil Uji Asumsi Klasik 
 

Pengujian Nama Uji Hasil 

Normalitas Kolmogorov-Smirnov memenuhi 

Normalitas Residual One-Sample Kolmogorov-Smirnov memenuhi 

Multikolinieritas Multikolinieritas memenuhi 

Homoskedastisitas Spearman-Rho memenuhi 

Autokorelasi Durbin-Watson memenuhi 

Sumber: data olahan SPSS 
 

Tabel 4. Hasil Anova 
 

ANOVA
b
 

Model Sum of Squares df Mean Square F Sig. 

1 Regression .057 4 .014 5.972 .000
a
 

Residual 1.009 426 .002   

Total 1.066 430    

a. Predictors: (Constant), Umur Produk, BI Rate, Log AUM, Inflasi  

b. Dependent Variable: Return Investasi    
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Tabel 5. Hasil Uji Hipotesis 

 
Model Regresi RI = a + b1INF + b2IR + b3AUM + b4AGE 

Hasil Persamaan Regresi RI = - 0.090 ± 0.13INF ± 3.608IR  

Adj. R
2
 0.014 

Variabel B t Sig Keputusan 

(Constant) -0.090  

INF -0.013 -4.753 0.000 H1 Diterima 

IR -3.608 -2.009 0.045 H2 Ditolak 

AUM 0.000 -0.101 0.920 H3 Ditolak 

AGE 0.000 -0.866 0.387 H4 Ditolak 

Sumber: data olahan SPSS 

Variabel Inflasi 

Inflasi memiliki pengaruh negatif 

yang signifikan terhadap return investasi. 

3HQLQJNDWDQ� WLQJNDW� LQIODVL� EHUSHQJDUXK�

SDGD� NHQDLNDQ� KDUJD-KDUJD� VHFDUD� XPXP�

\DQJ� EHUGDPSDN� SDGD� UHQGDKQ\D� PLQDW�

LQYHVWRU� XQWXN� PHQJLQYHVWDVLNDQ�

PRGDOQ\D�SDGD� UHNVD�GDQD�FDPSXUDQ��+DO�

LQL� GLNDUHQDNDQ� GDODP� SRUWRIROLR� UHNVD�

GDQD� FDPSXUDQ� WHUGDSDW� DORNDVL� LQYHVWDVL�

GDODP�VDKDP�GL�PDQD�KDUJD�VDKDP�VDQJDW�

GLSHQJDUXKL�ROHK�SHUXEDKDQ�WLQJNDW�LQIODVL��

VHKLQJJD� NHQDLNDQ� LQIODVL� DNDQ�

PHQ\HEDENDQ�WHUNRUHNVLQ\D�KDUJD�VDKDP� 

.HQDLNDQ� ODMX� LQIODVL� DNDQ�

PHQDLNNDQ� WLQJNDW� VXNX� EXQJD� QRPLQDO�

\DLWX�VHEDJDL�NRPSHQVDVL�GDQ�SHQ\HVXDLDQ�

GDODP�SHUHNRQRPLDQ� DWDV�SHQXUXQDQ�GD\D�

EHOL� NDUHQD� NHQDLNDQ� ODMX� LQIODVL��

6HODQMXWQ\D� NHQDLNDQ� WLQJNDW� LQIODVL� DNDQ�

PHQ\HEDENDQ� PHQXUXQQ\D� LQYHVWDVL�

NDUHQD� WDEXQJDQ� �VXSODL� GDQD�� WXUXQ� GDQ�

NDUHQD� LPEDO� KDVLO� LQYHVWDVL� \DQJ�

GLKDUDSNDQ� ROHK� LQYHVWRU� QDLN�� 3DGD�

DNKLUQ\D�� PHQXUXQQ\D� NHJLDWDQ� LQYHVWDVL�

DNDQ� EHUGDPSDN� SDGD�PHQXUXQQ\D� UHWXUQ�

LQYHVWDVL� \DQJ�GLSHUROHK� �3XUZDQWR��������

6HODLQ� LWX� PHQLQJNDWQ\D� VXNX� EXQJD�

QRPLQDO� DNLEDW� NHQDLNDQ� ODMX� LQIODVL� DNDQ�

PHQ\HEDENDQ� LQYHVWRU� PHQJDOLKNDQ�

GDQDQ\D� XQWXN� EHULQYHVWDVL� SDGD�

LQVWUXPHQ-LQVWUXPHQ� SHUEDQNDQ� VHSHUWL�

GHSRVLWR�� 6HEDJDLPDQD� GLMHODVNDQ� ROHK�

0DXODQD� �������� NRQGLVL� LQIODVL� WLQJJL�

PHQ\HEDENDQ� KDUJD� EDUDQJ� PHQLQJNDW��

VHKLQJJD� MXPODK�SHUPLQWDDQ� WXUXQ��.HWLND�

WLQJNDW� SHQMXDODQ� PHQXUXQ�� DNDQ�

EHUGDPSDN� SDGD� SHQGDSDWDQ� SHUXVDKDDQ�

WXUXQ��VHODQMXWQ\D�EHUGDPSDN�SDGD�NLQHUMD�

SHUXVDKDDQ�\DQJ�WHUFHUPLQ�ROHK�SHQXUXQDQ�

KDUJD� UHNVD� GDQD�� VHKLQJJD� UHWXUQ�

SHUXVDKDDQ�WXUXQ�� 

0HQXUXW� 6XVHW\R� ��������

SHQLQJNDWDQ� LQIODVL� \DQJ�VDQJDW�VLJQLILNDQ�

GDSDW� PHPSHQJDUXKL� NLQHUMD� UHNVD� GDQD��

VHKLQJJD� NHEDQ\DNDQ� PDV\DUDNDW� HQJJDQ�

PHQJLQYHVWDVLNDQ� XDQJQ\D� NH� LQGXVWUL�

UHNVD�GDQD�MLND�VHGDQJ�WHUMDGL� LQIODVL�\DQJ�

VDQJDW� WLQJJL�� 'HQJDQ� DGDQ\D� NHQDLNDQ�

LQIODVL� PHPEXDW� LQVWUXPHQ-LQVWUXPHQ�

SHUEDQNDQ� GLPLQDWL� ROHK� PDV\DUDNDW��

VHKLQJJD� DOWHUQDWLI-DOWHUQDWLI� VLPSDQDQ�

DWDX� LQYHVWDVL� VHSHUWL� UHNVD� GDQD� WLGDN�

EHJLWX�GLPLQDWL�ROHK�PDV\DUDNDW�� 

 

9DULDEHO�%,�5DWH 

+DVLO� SHQJXMLDQ� KLSRWHVLV�

PHQXQMXNNDQ� EDKZD� Vuku bunga Bank 

Indonesia (BI rate) tidak memiliki 

pengaruh positif terhadap return investasi 

pada Reksa Dana Campuran di Indonesia.  

Pengujian memberikan hasil bahwa BI 

rate ternyata memiliki pengaruh negatif 

yang signifikan terhadap return investasi 

reksa dana campuran. %,� UDWH� VHEDJDL�

DFXDQ� GDODP� PHQHWDSNDQ� EHVDU� NHFLOQ\D�

WLQJNDW� GHSRVLWR� GDQ� SHUVHQWDVH� EXQJD�

SLQMDPDQ� PHPLOLNL� SHQJDUXK� QHJDWLI�

WHUKDGDS�SLOLKDQ�LQYHVWDVL��6DDW�VXNX�EXQJD�

WXUXQ�� LQYHVWRU� PHPLOLNL� NHFHQGHUXQJDQ�

XQWXN�PHQFDUL� UHWXUQ� LQYHVWDVL� \DQJ� OHELK�

WLQJJL�GDULSDGD�WDEXQJDQ�GDQ�GHSRVLWR��+DO�

LQL�PHQJDNLEDWNDQ�SHUPLQWDDQ�SDGD�VDKDP�

GDQ� REOLJDVL� PHQLQJNDW� VHKLQJJD� KDUJD�

VDKDP� GDQ� REOLJDVL� PHQLQJNDW�� 'DPSDN�

NHQDLNDQ� VXNX�EXQJD� WHUKDGDS� UHNVD� GDQD�

DGDODK�PXQFXOQ\D�NHFHQGHUXQJDQ�LQYHVWRU�

XQWXN�PHQFDUL� UHWXUQ� LQYHVWDVL� \DQJ� OHELK�
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WLQJJL�\DLWX�PHODOXL�UHNVD�GDQD�VDKDP�DWDX�

ODQJVXQJ� PHQJLQYHVWDVLNDQ� PRGDOQ\D�

PHODOXL� EXUVD� VDKDP�� 'LGXJD� SRUWRIROLR�

UHNVD� GDQD� FDPSXUDQ� GL� ,QGRQHVLD�

PHPLOLNL� SHUVHQWDVH� VDKDP� \DQJ� OHELK�

WLQJJL� GLEDQGLQJNDQ� GHQJDQ� SHUVHQWDVH�

REOLJDVL�� NDUHQD� KDVLO� SHQHOLWLDQ�

PHQXQMXNNDQ� EDKZD� WLQJNDW� %,� UDWH�

EHUEDQGLQJ� WHUEDOLN� GHQJDQ� UHWXUQ�

LQYHVWDVL�SURGXN�UHNVD�GDQD�FDPSXUDQ�� 

6HEDJDLPDQD�GLMHODVNDQ�VHEHOXPQ\D��

SHQLQJNDWDQ� LQIODVL� DNDQ� PHQ\HEDENDQ�

%DQN� ,QGRQHVLD� PHQDLNNDQ� VXNX� EXQJD�

DFXDQ� DWDX� %,� UDWH�� 'HQJDQ� GHPLNLDQ�

SHQJDUXK� PHQLQJNDWQ\D� %,� UDWH� WHUKDGDS�

UHWXUQ� UHNVD� GDQD� DNDQ� VHMDODQ� GHQJDQ�

GDPSDN� SHQLQJNDWDQ� LQIODVL� WHUKDGDS�

UHWXUQ�UHNVD�GDQD�� 

+DO� LQL� VHMDODQ� GHQJDQ� KDVLO�

SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ� ROHK�

:LERZR� �������� 6LHUUD� �������� 0DXODQD�

�������� GDQ� 9\DNDUDQDP� ��������

6HEDJDLPDQD� GLMHODVNDQ� ROHK� :LERZR�

�������� KDVLO� SHQHOLWLDQ� WHUKDGDS� YDULDEHO�

PDNUR� HNRQRPL� \DQJ� PHPSHQJDUXKL�

SHUXEDKDQ� UHWXUQ� UHNVD� GDQD� SHQGDSDWDQ�

WHWDS� PHQXQMXNNDQ� EDKZD� SDGD� WDKXQ�

����-����� VHFDUD� XPXP� \DQJ�

EHUSHQJDUXK�QHJDWLI�DWDV�SHUXEDKDQ�UHWXUQ�

UHNVD� GDQD� DGDODK� KDUJD� 6HUWLILNDW� %DQN�

,QGRQHVLD�� /HELK� ODQMXW� :LERZR� �������

PHQJDWDNDQ� EDKZD� VXNX� EXQJD�

PHPSHQJDUXKL� NHSXWXVDQ� LQGLYLGX�

WHUKDGDS� SLOLKDQ� PHPEHODQMDNDQ� XDQJ�

OHELK�EDQ\DN�DWDX�PHQ\LPSDQ�XDQJ�GDODP�

EHQWXN� WDEXQJDQ�� 0HQXUXW� 0DXODQD�

�������� EHUNXUDQJQ\D� QLODL� DNWLYD� EHUVLK�

UHNVD� GDQD� VDKDP� SDGD� MDQJND� SHQGHN�

GLSLFX� DGDQ\D� SHQLQJNDWDQ� 6%,� \DQJ�

PHPEXDW� VHEDJLDQ� EHVDU� PDV\DUDNDW�

PHQJDOLKNDQ� GDQDQ\D� GDUL� UHNVD� GDQD� NH�

LQVWUXPHQ� 6%,�� 3HULODNX� LQYHVWDVL� LQL�

GLNDUHQDNDQ�VHEDJLDQ�EHVDU�LQYHVWRU�PDVLK�

PHQMDGLNDQ� UHWXUQ� VHEDJDL� DODW� XNXU�

LQYHVWDVL�� 6HODLQ� LWX�� NRQGLVL� PDNUR� \DQJ�

PHPEDLN� GDQ� SHQXUXQDQ� 6%,�

PHQ\HEDENDQ� SDUD� LQYHVWRU� PHQFDUL�

DOWHUQDWLI� LQVWUXPHQ� LQYHVWDVL� \DQJ�

PHQJKDVLONDQ� WLQJNDW� SHQJHPEDOLDQ� \DQJ�

OHELK� WLQJJL� QDPXQ� GHQJDQ� WLQJNDW� UHVLNR�

\DQJ� WHUPLQLPDOLVDVL�� VHKLQJJD� EHULPEDV�

SDGD�LQGXVWUL�UHNVD�GDQD�\DQJ�GLWXQMXNNDQ�

ROHK�LQGHNV�-HQVHQ�UHNVD�GDQD�\DQJ�FXNXS�

VLJQLILNDQ�� 

9\DNDUDQDP� ������� PHQHUDQJNDQ�

EDKZD� GL� ,QGLD�� REOLJDVL� SHPHULQWDK�

ELDVDQ\D� WLGDN� GLSHUMXDOEHOLNDQ� VHFDUD�

XPXP�NHSDGD�SHURUDQJDQ��1DPXQ�PDQDMHU�

LQYHVWDVL� GDSDW� PHPEHOL� REOLJDVL� WHUVHEXW�

GDQ� VHODQMXWQ\D� GLVXVXQ� GDODP� VXDWX�

SRUWRIROLR� UHNVD� GDQD� \DQJ�

GLSHUMXDOEHOLNDQ� NHSDGD� PDV\DUDNDW�

VHKLQJJD�PDV\DUDNDW�VHFDUD�WLGDN�ODQJVXQJ�

EHULQYHVWDVL�SDGD�REOLJDVL�WHUVHEXW�PHODOXL�

GHEW�PXWXDO�IXQGV��2OHK�NDUHQD�SHUXEDKDQ�

KDUJD� REOLJDVL� GLDWXU� EHUGDVDUNDQ� VXNX�

EXQJD�� PDND� SHUXEDKDQ� 1$%�83� SURGXN�

UHNVD� GDQD� WHUVHEXW� SDGD� DNKLUQ\D� DNDQ�

PHQJJDPEDUNDQ� SHUXEDKDQ� VXNX� EXQJD��

0HQXUXW� KDVLO� SHQHOLWLDQ�� 1$%�83� GHEW�

PXWXDO�IXQGV�DNDQ�PHQXUXQ�SDGD�VDDW�VXNX�

EXQJD� PHQLQJNDW� GDQ� VHEDOLNQ\D� DNDQ�

PHQLQJNDW�VDDW�VXNX�EXQJD�WXUXQ� 

 

9DULDEHO�-XPODK�'DQD�.HORODDQ 

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�

WLGDN� WHUGDSDW� SHQJDUXK� MXPODK� GDQD�

NHORODDQ� VXDWX� SURGXN� UHNVD� GDQD�

FDPSXUDQ� WHUKDGDS� UHWXUQ� LQYHVWDVL� UHNVD�

GDQD��+DO� LQL�PHQXQMXNNDQ�EDKZD� MXPODK�

GDQD� NHORODDQ� VXDWX� SURGXN� UHNVD� GDQD�

FDPSXUDQ� WLGDN� EHUGDPSDN� SDGD� UHWXUQ�

LQYHVWDVL� \DQJ� GLSHUROHK�� 'HQJDQ�

GHPLNLDQ�� KDVLO� LQL� VHMDODQ� GHQJDQ�

SHQHOLWLDQ� \DQJ� GLODNXNDQ� 5DR� GDQ� 5DR�

������� \DQJ� PHQ\DWDNDQ� EDKZD� MXPODK�

GDQD� NHORODDQ� WLGDN� WHUEXNWL� EHUSHQJDUXK�

WHUKDGDS�UHWXUQ�UHNVD�GDQD�� 

3HQHOLWLDQ� \DQJ� GLODNXNDQ� 5DR� GDQ�

5DR� ������� PHQXQMXNNDQ� EDKZD� VHOXUXK�

SDUDPHWHU� NLQHUMD� UHNVD� GDQD� �UHWXUQ��

ULVLNR��UHWXUQ�SHU�ULVN��UHWXUQ�SHU�IXQG�VL]H�

TXRWLHQW�� ULVN� SHU� IXQG� VL]H� TXRWLHQW� GDQ�

6KDUSH� 5DWLR�� PHQMDGL� QHJDWLI� NHWLND�

UHWXUQ�EXUVD�VDKDP�PHQXUXQ�SDGD�SHULRGH�

\DQJ� VDPD�� QDPXQ� KDVLO� XML� KLSRWHVLV�

PHQXQMXNNDQ� EDKZD� NRHILVLHQ� NRUHODVL�

DQWDUD� XNXUDQ� UHNVD� GDQD� GHQJDQ�

NLQHUMDQ\D� WLGDN� VLJQLILNDQ�� 7LGDN� DGD�

EXNWL� \DQJ� PHQ\DWDNDQ� EDKZD� MXPODK�



MEDIA EKONOMI DAN MANAJEMEN 

Vol. 29 No. 2 Juli 2014 

ISSN : 0854-1442  107 

GDQD�NHORODDQ�VXDWX�SURGXN�PHPSHQJDUXKL�

NLQHUMD� GDUL� UHNVD� GDQD�� EDLN� SDGD� SURGXN�

XNXUDQ� PLNUR�� NHFLO�� PHGLXP�� DWDXSXQ�

EHVDU�� /HELK� ODQMXW� 5DR� GDQ� 5DR� �������

PHQ\LPSXONDQ� EDKZD� PDQDMHU� LQYHVWDVL�

SURGXN� UHNVD� GDQD� EHUXNXUDQ� VHGDQJ� GDQ�

EHVDU� GL� ,QGLD� EHOXP� PDPSX� XQWXN�

PHQJXQJJXOL� EXUVD� VDKDP� GDQ� MXJD� WLGDN�

GDSDW� PHPDQIDDWNDQ� NHOHELKDQ� GDUL�

EHVDUQ\D� MXPODK� GDQD� NHORODDQ� \DQJ�

PHUHND�PLOLNL� 

3HQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD�

EHVDUQ\D� MXPODK� GDQD� NHORODDQ�

PHQXQMXNNDQ� WLQJJLQ\D� NHSHUFD\DDQ�

PDV\DUDNDW� NHSDGD� SURGXN� WHUVHEXW��

QDPXQ� WLQJNDW� NHSHUFD\DDQ� PDV\DUDNDW�

WHUVHEXW�EHOXP�WHQWX�PHPSHQJDUXKL�UHWXUQ�

LQYHVWDVL�SURGXN�UHNVD�GDQD�WHUVHEXW�VHFDUD�

VLJQLILNDQ�� .HPDPSXDQ� GDQ� VWUDWHJL� \DQJ�

GLJXQDNDQ� PDQDMHU� LQYHVWDVL� GDODP�

PHQ\XVXQ� GDQ� PHQJHOROD� SRUWRIROLR�

SURGXN�UHNVD�GDQD�PHUXSDNDQ�IDNWRU�\DQJ�

OHELK� PHPSHQJDUXKL� NLQHUMD� UHNVD� GDQD�

WHUVHEXW�GDQ�SDGD�DNKLUQ\D�PHPSHQJDUXKL�

UHWXUQ� LQYHVWDVL� \DQJ� GLGDSDW� GDUL� SURGXN�

WHUVHEXW� 

 

9DULDEHO�8PXU�3URGXN 

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�

XPXU� VXDWX� SURGXN� WLGDN� EHUSHQJDUXK�

WHUKDGDS� UHWXUQ� LQYHVWDVL� UHNVD� GDQD�

FDPSXUDQ�� +DO� LQL� WLGDN� VHODUDV� GHQJDQ�

KDVLO� SHQHOLWLDQ� VHEHOXPQ\D� \DQJ�

PHQ\DWDNDQ� EDKZD� XPXU� SURGXN�

EHUSHQJDUXK� WHUKDGDS� UHWXUQ� LQYHVWDVL�

UHNVD� GDQD� VHEDJDLPDQD� GLQ\DWDNDQ� ROHK�

:HEVWHU� �������� .DUOVVRQ� GDQ� 3HUVVRQ�

�������� 6XSSD-$LP� �������� GDQ�

3RXU]DPDQL�������� 

$SDELOD� GLEDQGLQJNDQ� GHQJDQ�

SHQHOLWLDQ� PHQJHQDL� SHQJDUXK� XPXU�

SHUXVDKDDQ� WHUKDGDS� NLQHUMD� SHUXVDKDDQ��

PDND� KDVLO� SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ�

KDVLO� SHQHOLWLDQ� 6DOQR� GDQ� %DULGZDQ�

������� GDQ� %HVWLYDQR� ������� \DQJ�

PHQ\DWDNDQ�EDKZD�XPXU�SHUXVDKDDQ�WLGDN�

PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ�

WHUKDGDS� WLQGDNDQ� SHUDWDDQ� ODED� \DQJ�

GLODNXNDQ� SHUXVDKDDQ�� +DVLO� SHQJXMLDQ�

\DQJ� GLODNXNDQ� ROHK� %HVWLYDQR� �������

PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� \DQJ�

XVLDQ\D� OHELK� PXGD� DNDQ� EHUXVDKD� XQWXN�

PHQGDSDWNDQ� OHELK� EDQ\DN� SHUKDWLDQ� GDUL�

LQYHVWRU�VHKLQJJD�OHELK�EDQ\DN�PHODNXNDQ�

WLQGDNDQ� SHUDWDDQ� ODED� GHQJDQ� KDUDSDQ�

DNDQ� PHQGDSDWNDQ� LQYHVWRU� EDUX� GHQJDQ�

ODED�EHVDU�\DQJ�FHQGHUXQJ�VWDELO�� 

$SDELOD� GLDQDORJLNDQ� GHQJDQ� XPXU�

SURGXN� UHNVD� GDQD�� VHRUDQJ� PDQDMHU�

LQYHVWDVL�DNDQ�FHQGHUXQJ�OHELK�EHUKDWL-KDWL�

GDODP� PHQ\XVXQ� SRUWRIROLR� SURGXN� UHNVD�

GDQD� \DQJ� EDUX� GLOXQFXUNDQ� DWDXSXQ�

EHUXVLD�PXGD�GHQJDQ�WXMXDQ�PHUDLK�UHWXUQ�

\DQJ� WLQJJL�� 'LKDUDSNDQ� GHQJDQ� NLQHUMD�

SURGXN� \DQJ� EDLN�� LQYHVWRU� EDUX� WHUWDULN�

XQWXN�PHPEHOL�SURGXN�UHNVD�GDQD�WHUVHEXW�

VHKLQJJD� MXPODK� GDQD� NHORODDQ� \DQJ�

GLNXPSXONDQ� PHQLQJNDW� \DQJ� VHODQMXWQ\D�

GDSDW� GLJXQDNDQ� XQWXN� PHPSHUOXDV�

LQYHVWDVL�GDUL�UHNVD�GDQD�WHUVHEXW��6HPDNLQ�

EHVDU� WLQJNDW� NHSHUFD\DDQ� LQYHVWRU�

WHUKDGDS�VXDWX�SURGXN��VHPDNLQ�EHVDU�SXOD�

MXPODK�GDQD�NHORODDQ�\DQJ� WHUNXPSXO�GDQ�

SDGD� DNKLUQ\D� PDQDMHU� LQYHVWDVL� GDSDW�

PHUDLK�LPEDO�MDVD�\DQJ�OHELK�WLQJJL� 

6HWLDS� SHUXVDKDDQ� PHPLOLNL�

VWUDWHJLQ\D� PDVLQJ-PDVLQJ�� $GD�

SHUXVDKDDQ� \DQJ� FHQGHUXQJ� DJUHVLI�

PHVNLSXQ�WHODK�EHUSHQJDODPDQ��QDPXQ�DGD�

SXOD� \DQJ� EHUWLQGDN� NRQVHUYDWLI� GDQ�

EHUKDWL-KDWL� GDODP� PHQJDPELO� NHSXWXVDQ��

'HPLNLDQ� SXOD� GHQJDQ� PDQDMHU� LQYHVWDVL�

\DQJ� PHPLOLNL� VWUDWHJL� PDVLQJ-PDVLQJ�

GDODP�PHQJHOROD� SURGXN� UHNVD� GDQD� \DQJ�

GLMXDOQ\D�� 6HWLDS� PDQDMHU� LQYHVWDVL�

PHPLOLNL� SHUWLPEDQJDQ� WHUVHQGLUL� GDODP�

PHQ\XVXQ�GDQ�PHQJHOROD�SRUWRIROLR� UHNVD�

GDQD�� VHKLQJJD� IDNWRU-IDNWRU� \DQJ�

PHPSHQJDUXKL� NLQHUMD� VXDWX� UHNVD� GDQD�

OHELK� EHUJDQWXQJ� SDGD� NHSXWXVDQ� \DQJ�

GLDPELO� ROHK� PDQDMHU� LQYHVWDVL�

GLEDQGLQJNDQ�GHQJDQ�IDNWRU-IDNWRU�LQWHUQDO�

SURGXN�LWX�VHQGLUL�� 

3HQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD�

XPXU�SURGXN�UHNVD�GDQD�PDXSXQ�EHVDUQ\D�

MXPODK� GDQD� NHORODDQ� VXDWX� SURGXN� UHNVD�

GDQD� PHPLOLNL� SHQJDUXK� \DQJ� WLGDN�

VLJQLILNDQ� WHUKDGDS� UHWXUQ� LQYHVWDVL� UHNVD�

GDQD��'L�VLVL� ODLQ�NHPDPSXDQ�GDQ�VWUDWHJL�

PDQDMHU� LQYHVWDVL� GDODP� PHQ\XVXQ� GDQ�
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PHQJHOROD� SRUWRIROLR� SURGXN� UHNVD� GDQD�

OHELK� EHUSHUDQ� GDODP� PHPSHQJDUXKL�

NLQHUMD�SURGXN�WHUVHEXW�GDQ�SDGD�DNKLUQ\D�

DNDQ� EHUGDPSDN� SDGD� UHWXUQ� LQYHVWDVL�

\DQJ� GLSHUROHK� LQYHVWRU�� 1DPXQ� XQWXN�

PHOLKDW� VHEHUDSD� EHVDU� VLJQLILNDQVLQ\D�

SHUOX� GLODNXNDQ� SHQHOLWLDQ� OHELK� ODQMXW�

PHQJHQDL�KDO�WHUVHEXW� 

 

3(18783 

.HVLPSXODQ 

%HUGDVDUNDQ� KDVLO� SHQJXMLDQ� PDND�

NHVLPSXODQ�SHQHOLWLDQ�LQL�DGDODK� 

a. ,QIODVL� PHPLOLNL� SHQJDUXK� QHJDWLI�

VLJQLILNDQ� WHUKDGDS� UHWXUQ� LQYHVWDVL�

SURGXN� UHNVD� GDQD� FDPSXUDQ� GL�

,QGRQHVLD�� 

b. 6XNX� EXQJD� �%,� UDWH�� PHPLOLNL�

SHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS�

UHWXUQ� LQYHVWDVL� SURGXN� UHNVD� GDQD�

FDPSXUDQ�GL�,QGRQHVLD�� 

+DVLO�LQL�WLGDN�VHVXDL�NRHILVLHQ�DUDKQ\D�

GHQJDQ�KLSRWHVLV�\DQJ�GLDMXNDQ� 

c. -XPODK� GDQD� NHORODDQ� WLGDN�

EHUSHQJDUXK� WHUKDGDS� UHWXUQ� LQYHVWDVL�

SURGXN� UHNVD� GDQD� FDPSXUDQ� GL�

,QGRQHVLD�� 

d. 8PXU� SURGXN� WLGDN� EHUSHQJDUXK�

WHUKDGDS�UHWXUQ� LQYHVWDVL�SURGXN� UHNVD�

GDQD�FDPSXUDQ�GL�,QGRQHVLD�� 

 

6DUDQ 

%HUGDVDUNDQ� KDVLO� SHQJXMLDQ� GDQ�

SHPEDKDVDQ�GLDWDV��PDND�VDUDQ�\DQJ�GDSDW�

GLEHULNDQ� EHUGDVDUNDQ� KDVLO� SHQHOLWLDQ� LQL�

DGDODK� 

a. %DJL� LQYHVWRU� DJDU�

PHPSHUWLPEDQJNDQ� IDNWRU-IDNWRU�

HNVWHUQDO� VHSHUWL� LQIODVL� GDQ� %,� UDWH�

\DQJ� EHUSHQJDUXK� WHUKDGDS� UHWXUQ�

LQYHVWDVL� UHNVDGDQD� FDPSXUDQ� \DQJ�

DNDQ�GLSHUROHK� 

b. 0DQDMHU� LQYHVWDVL� GLKDUDSNDQ� OHELK�

PHPSHUWLPEDQJNDQ� IDNWRU-IDNWRU�

HNVWHUQDO� VHSHUWL� LQIODVL� GDQ� %,� UDWH�

GDODP� PHQJDPELO� NHSXWXVDQ�

LQYHVWDVL� GDODP� SHPEHQWXNDQ�

SRUWRIROLR� SURGXN� UHNVD� GDQD� \DQJ�

GLNHORODQ\D� VHKLQJJD� GLKDUDSNDQ�

GDSDW� PHPEHULNDQ� UHWXUQ� LQYHVWDVL�

\DQJ� PDNVLPDO�� 6HODLQ� LWX�� PDQDMHU�

LQYHVWDVL� GLKDUDSNDQ� PDPSX�

PHQLQJNDWNDQ� GDQ� PHQMDJD�

SURIHVLRQDOLWDV� GDQ� NHKDWL-KDWLDQ�

GDODP� PHQ\XVXQ� VHUWD� PHPEHQWXN�

SRUWRIROLR� SURGXN� UHNVD� GDQD� \DQJ�

GLNHORODQ\D� NDUHQD� SHQHOLWLDQ�

PHPEXNWLNDQ� EDKZD� MXPODK� GDQD�

NHORODDQ� SURGXN� WLGDN� PHPLOLNL�

SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS�

UHWXUQ�LQYHVWDVL�\DQJ�GLGDSDW� 

c. %DJL� SHQHOLWLDQ� VHODQMXWQ\D� XQWXN�

GDSDW� PHPSHUOXDV� FDNXSDQ� YDULDEHO�

SHQHOLWLDQ� LQWHUQDO� VHSHUWL�

NDUDNWHULVWLN� PDQDMHU� LQYHVWDVL��

SHULQJNDW�PDQDMHU�LQYHVWDVL��SURSRUVL�

SRUWRIROLR� UHNVD� GDQD�� PDXSXQ�

YDULDEHO� HNVWHUQDO� VHSHUWL� MXPODK�

XDQJ� EHUHGDU�� KDUJD� EDKDQ� EDNDU�

PLQ\DN�� KDUJD� ORJDP� PXOLD��

SHUXEDKDQ�UHJXODVL�GDODP�UHNVD�GDQD�

DWDX� SHQDQDPDQ� PRGDO�� 3HQHOLWLDQ�

VHODQMXWQ\D� GLKDUDSNDQ� GDSDW� SXOD�

PHPLODK� UHNVD� GDQD� \DQJ� DNDQ�

GLWHOLWL� EHUGDVDUNDQ� SRUWRIROLRQ\D�

NDUHQD� GLGXJD� NRPSRVLVL� SRUWRIROLR�

UHNVD� GDQD� FDPSXUDQ� PHPLOLNL�

SHQJDUXK� WHUKDGDS� UHWXUQ� \DQJ�

GLSHUROHK�LQYHVWRU�� 
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