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ABSTRAK 

Reksa dana sebagai salah satu instrumen investasi di Indonesia terus berkembang 

dan berusaha memberi pilihan produk dengan return semaksimal mungkin. Investor 

membutuhkan pengetahuan reksa dana yang baik agar dapat mengambil langkah 

yang tepat sesuai dengan tipikal masing-masing investor dalam berinvestasi. 

Penelitian ini membahas pengaruh market-timing ability terhadap kinerja reksa 

dana pasar uang, reksa dana pendapatan tetap, reksa dana dana campuran, dan reksa 

dana saham di Indonesia pada periode 2015-2019. Pengukuran kinerja dilakukan 

menggunakan Sharpe’s Measure, pengukuran market-timing ability 

direpresentasikan oleh koefisien kuadrat dari regresi Treynor-Mazuy. Tujuan dari 

penelitian ini adalah untuk mengetahui pengaruh market-timing ability terhadap 

kinerja produk reksa dana pasar uang, reksa dana pendapatan tetap, reksa dana 

campuran, dan reksa dana saham di Indonesia. Hasil penelitian ini diharapkan 

mampu memberikan informasi kepada investor dan manajer investasi dalam 

memilih produk investasi reksa dana berdasarkan kemampuan market-timing 

manajer investasi. 

Kata Kunci: Market-Timing Ability, Kinerja Reksa Dana 
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ABSTRACT 

Mutual funds as one of the investment instruments in Indonesia continue to grow 

and try to provide product choices with the maximum possible return. Investors 

need good mutual fund knowledge in order to be able to take the right steps 

according to the type of each investor in investing. This study discusses the effect 

of market-timing ability on the performance of money market mutual funds, fixed 

income mutual funds, mixed mutual funds, and equity mutual funds in Indonesia in 

the 2015-2019 period. Performance measurement is carried out using Sharpe's 

Measure, the measurement of market-timing ability is represented by the quadratic 

coefficient of the Treynor-Mazuy regression. The purpose of this study was to 

determine the effect of market-timing ability on the performance of money market 

mutual funds, fixed income mutual funds, mixed mutual funds, and equity mutual 

funds in Indonesia. The results of this study are expected to be able to provide 

information to investors and investment managers in choosing mutual fund 

investment products based on the market-timing ability of investment managers. 

Keywords: Market-Timing Ability, Mutual Fund Performance 
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