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“Sesungguhnya Allah tidak akan mengubah nasib suatu kaum kecuali kaum itu 

sendiri yang mengubah apa-apa yang ada pada diri mereka,” (Q.S Ar-Raad : 11) 

“Maka sesungguhnya bersama kesulitan, ada kemudahan,” (Q.S Al-Insyirah : 5) 

“BERMIMPI, BERDOA, BERUSAHA dan BERLARILAH lebih kencang dari 

pada mimpimu” 
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ABSTRAK 

 

 Penelitian ini bertujuan untuk menguji analisis pengaruh Suku Bunga 

Sertifikat Bank Indonesia, tingkat inflasi, Indeks Harga Saham Gabungan (IHSG), 

Kuala Lumpur Stock Exchange (KLSE) dan nilai tukar rupiah terhadap tingkat 

pengembalian reksa dana saham. Analisis data dilakukan pada reksa dana saham 

yang terdaftar di Otoritas Jasa Keuangan (OJK) selama periode 2015-2016. 

Pengambilan sampel dengan purposive sampling sehingga di dapatkan sampel 

sebanyak 12 reksa dana saham. Analisis data menggunakan analisis regresi linier 

berganda dan hasilnya menunjukkan tingkat inflasi berpengaruh positif signifikan 

terhadap tingkat pengembalian reksa dana saham, Indeks Harga saham Gabungan 

(IHSG) berpengaruh positif signifikan terhadap tingkat pengembalian reksa dana 

saham, Suku Bunga Sertifikat Bank Indonesia berpengaruh negatif signifikan 

terhadap tingkat pengembalian reksa dana saham, Kuala Lumpur Stock Exchange 

(KLSE) berpengaruh negatif signifikan terhadap tingkat pengembalian reksa dana 

saham, nilai tukar rupiah tidak berpengaruh secara signifikan terhadap tingkat 

pengembalian reksa dana saham. 

 

Kata Kunci : Tingkat pengembalian reksa dana saham, Suku Bunga Sertifikat 

Bank Indonesia, tingkat inflasi, Indeks Harga Saham Gabungan 

(IHSG), Kuala Lumpur Stock Exchange (KLSE), nilai tukar rupiah 
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ANALYSIS OF THE INFLUENCE OF BANK INDONESIA CERTIFICATE 

INTEREST RATE, INFLATION, JAKARTA COMPOSITE INDEX (JSX), 

KUALA LUMPUR STOCK EXCHANGE (KLSE), AND RUPIAH EXCHANGE 

RATE ON STOCK MUTUAL FUND RETURN 

 

Lela Pebriani
1
, Naelati Tubastuvi

2 

 

ABSTRACT 

 

 This research aims to test the analysis of the influence of Bank Indonesia 

Certificates interest rates, inflation, the Jakarta Composite Index (JSX), Kuala 

Lumpur Stock Exchange (KLSE) and rupiah exchange rate on stock mutual fund 

return. Data analysis is performed on stock mutual funds registered in Financial 

Service Authority (OJK) during the period 2015-2016. Sampling by purposive 

sampling so that get sample of 12 stock mutual funds. Data analysis using 

multiple linear regression analysis and the results showed the inflation rate 

positive effect significantly on the rate of return on stock mutual funds, the 

Jakarta Composite Index (JSX) positive significant effect against the return on 

stock mutual funds, the Bank Indonesia certificate interest rate has a significant 

negative effect on the return of stock mutual fund, the Kuala Lumpur Stock 

Exchange (KLSE) has a significant negative effect on the return of stock mutual 

fund, the rupiah exchange rate does not significantly effect the return on stock 

mutual funds. 

 

Keywords :  The rate of return on stock mutual funds, Bank Indonesia Certificate 

interest rate, inflation rate, the Jakarta Composite Index (JSX), the 

Kuala Lumpur Stock Exchange (KLSE), rupiah exchange rate. 

 

 

 

 

 

 

 

 

 

 

 

 

Analisis Pengaruh Suku... Lela Pebriani, FEB UMP, 2018



 

 

xii 

DAFTAR ISI 

 

 

HALAMAN JUDUL  .......................................................................................... i 

HALAMAN PERSETUJUAN ........................................................................... ii 

HALAMAN PENGESAHAN  ............................................................................ iii 

HALAMAN PERNYATAAN ORISINALITAS .............................................. iv 

MOTTO  .............................................................................................................. v 

PERSEMBAHAN  ............................................................................................... vi 

KATA PENGANTAR  ........................................................................................ vii 

LEMBAR PERSETUJUAN PUBLIKASI KARYA ILMIAH ….....................ix 

ABSTRAK …........................................................................................................ x 

ABSTRACT ….................................................................................................... xi 

DAFTAR ISI  ....................................................................................................... xii 

DAFTAR TABEL ............................................................................................... xv 

DAFTAR GAMBAR  .......................................................................................... xvi 

DAFTAR LAMPIRAN .................................................................................... xvii 

BAB I  PENDAHULUAN …............................................................................ 1 

A. Latar Belakang Masalah …............................................................. 1 

B. Perumusan Masalah  ...................................................................... 10 

C. Tujuan dan Manfaat Penelitian  ..................................................... 10 

BAB II  TINJAUAN PUSTAKA  .................................................................... 13  

A. Landasan Teori  ............................................................................. 13 

1. Tingkat Pengembalian Reksa Dana Saham  ........................... 13 

2. Suku Bunga Sertifikat Bank Indonesia  ................................. 18 

3. Tingkat Inflasi  ....................................................................... 20 

4. Indeks Harga Saham Gabungan (IHSG)  ............................... 24 

5. Kuala Lumpur Stock Exchange (KLSE)  ............................... 25 

6. Nilai Tukar Rupiah  ................................................................ 26 

7. Risiko Sistematis (Systematic Risk)  ...................................... 31 

B. Hasil Penelitian Terdahulu  ........................................................... 32 

Analisis Pengaruh Suku... Lela Pebriani, FEB UMP, 2018



 

 

xiii 

C. Kerangka pemikiran  ..................................................................... 34 

D. Hipotesis  ....................................................................................... 40 

BAB III  METODE PENELITIAN .................................................................. 41 

A. Jenis Penelitian  ............................................................................. 41 

B. Populasi dan Sampel  ..................................................................... 41 

C. Metode Pengumpulan Data  .......................................................... 42 

D. Variabel Penelitian  ....................................................................... 42 

E. Definisi Operasional  ..................................................................... 43 

1. Variabel Dependen  ................................................................ 43 

2. Variabel Independen  .............................................................. 44 

a. Suku Bunga Sertifikat Bank Indonesia  .......................... 44 

b. Tingkat Inflasi  ................................................................ 44 

c. Indeks Harga Saham Gabungan  ..................................... 44 

d. Kuala Lumpur Stock Exchange  ...................................... 45 

e. Nilai Tukar Rupiah  ......................................................... 45 

F. Metode Analisis Data  ................................................................... 46 

1. Uji Asumsi Klasik  ................................................................. 46 

a. Uji Normalitas  ................................................................ 47 

b. Uji Autokorelasi  ............................................................. 47 

c. Uji Heteroskedastisitas  ................................................... 48 

d. Uji Multikoloniearitas  .................................................... 48 

2. Uji Kecocokan Model  ........................................................... 49 

a. Koefisien Determinasi (R
2
)  ............................................ 49 

b. Uji Simultan (Uji F)  ....................................................... 50 

3. Pengujian Hipotesis  ............................................................... 51 

a. Uji t (Parsial)  .................................................................. 51 

1) Pengujian Hipotesis Pertama  ................................... 52 

2) Pengujian Hipotesis Kedua  ..................................... 53 

3) Pengujian Hipotesis Ketiga  ..................................... 54 

4) Pengujian Hipotesis Keempat  ................................. 55 

5) Pengujian Hipotesis Kelima  .................................... 56 

Analisis Pengaruh Suku... Lela Pebriani, FEB UMP, 2018



 

 

xiv 

BAB IV  HASIL DAN PEMBAHASAN  .......................................................... 57 

A. Hasil Pembahasan  ......................................................................... 57 

1. Populasi Dan Sampel ............................................................. 57 

2. Analisis Statistik Deskriptif ................................................... 57 

3. Uji Asumsi Klasik  ................................................................. 61 

a. Uji Normalitas  ................................................................ 62 

b. Uji Multikololinearitas  ................................................... 62 

c. Uji Heteroskedastisitas  ................................................... 63 

d. Uji Autokorelasi  ............................................................. 64 

4. Analisis Regresi Berganda  .................................................... 65 

5. Uji Kecocokan Model  ........................................................... 67 

a. Koefisien Determinasi (R
2
)  ............................................ 67 

b. Uji F (Simultan)  ............................................................. 68 

6. Pengujian Hipotesis  ............................................................... 70 

a. Uji t (Parsial)  .................................................................. 70 

B. Pembahasan  .................................................................................. 75 

1. Pengaruh Suku Bunga Sertifikat Bank Indonesia Terhadap 

Tingkat Pengembalian Reksa Dana Saham  ........................... 75 

2. Pengaruh Tingkat Inflasi Terhadap Tingkat Pengembalian 

Reksa Dana Saham  ................................................................ 76 

3. Pengaruh Indeks Harga Saham Gabungan (IHSG) 

Terhadap Tingkat Pengembalian Reksa Dana Saham  ........... 77 

4. Pengaruh Kuala Lumpur Stock Exchange (KLSE) 

Terhadap Tingkat Pengembalian Reksa Dana Saham  ........... 78 

5. Pengaruh Nilai Tukar Rupiah Terhadap Tingkat 

Pengembalian Reksa Dana Saham  ........................................ 79 

BAB V  PENUTUP  .......................................................................................... 81 

A. Kesimpulan  ................................................................................... 81 

B. Keterbatasan  ................................................................................. 82 

C. Saran  ............................................................................................. 83 

DAFTAR PUSTAKA  ......................................................................................... 85 

LAMPIRAN ......................................................................................................... 87 

Analisis Pengaruh Suku... Lela Pebriani, FEB UMP, 2018



 

 

xv 

DAFTAR TABEL 

 

Tabel 2.1 Hasil Penelitian Terdahulu  ................................................................... 32 

Tabel 4.1 Prosedur Pemilihan Sampel  ................................................................. 57 

Tabel 4.2 Hasil Uji Statistik Deskriptif  ................................................................ 58 

Tabel 4.3 Hasil Uji Normalitas  ............................................................................ 62 

Tabel 4.4 Hasil Uji Multikololinieritas  ................................................................ 63 

Tabel 4.5 Hasil Uji Heteroskedastisitas  ............................................................... 64 

Tabel 4.6 Hasil Uji Autokorelasi  ......................................................................... 65 

Tabel 4.7 Hasil Uji Regresi Berganda .................................................................. 65 

Tabel 4.8 Hasil Uji Adjusted R Square  ................................................................ 68 

Tabel 4.9 Hasil Uji F  ............................................................................................ 69 

Tabel 4.10 Hasil Pengujian Hipotesis  .................................................................. 74 

 

 

 

 

 

 

 

 

 

 

Analisis Pengaruh Suku... Lela Pebriani, FEB UMP, 2018



 

 

xvi 

DAFTAR GAMBAR 

 

Gambar 2.1 Kerangka Pemikiran  ....................................................................... 41 

Gambar 3.1 Kurva Uji F  ..................................................................................... 51 

Gambar 3.2 Kurva Uji t Hipotesis Pertama  ........................................................ 52 

Gambar 3.3 Kurva Uji t Hipotesis Kedua  ........................................................... 53 

Gambar 3.4 Kurva Uji t Hipotesis Ketiga  .......................................................... 54 

Gambar 3.5 Kurva Uji t Hipotesis Keempat  ....................................................... 55 

Gambar 3.6 Kurva uji t Hipotesis Kelima  .......................................................... 56 

Gambar 4.1 Hasil Kurva Uji F  ............................................................................ 69 

Gambar 4.2 Hasil Kurva Uji t Hipotesis Pertama  ............................................... 70 

Gambar 4.3 Hasil Kurva Uji t Hipotesis Kedua  ................................................. 71 

Gambar 4.4 Hasil Kurva Uji t Hipotesis Ketiga  ................................................. 72 

Gambar 4.5 Hasil Kurva Uji t Hipotesis Keempat  ............................................. 73 

Gambar 4.6 Hasil Kurva Uji t Hipotesis Kelima  ................................................ 74 

 

 

 

 

 

 

 

 

 

Analisis Pengaruh Suku... Lela Pebriani, FEB UMP, 2018



 

 

xvii 

DAFTAR LAMPIRAN 

 

Lampiran 1 Daftar Reksa Dana Saham Yang Menjadi Sampel ....................... 88 

Lampiran 2 NAB Reksa Dana Saham Tahun 2015 …...................................... 89 

Lampiran 3 NAB Reksa Dana Saham Tahun 2016 …...................................... 95 

Lampiran 4 Suku Bunga Sertifikat Bank Indonesia (SBI) .............................. 101 

Lampiran 5 Tingkat Inflasi ............................................................................. 102 

Lampiran 6 Indeks Harga Saham Gabungan (IHSG) ..................................... 103 

Lampiran 7 Kuala Lumpur Stock Exchange (KLSE) …................................. 104 

Lampiran 8 Nilai Tukar Rupiah ….................................................................. 105 

Lampiran 9 Data Yang Diolah Dalam SPSS ….............................................. 106 

Lampiran 10 Hasil Uji Statistik Deskriptif  ….................................................. 112 

Lampiran 10 Hasil Uji Normalitas …............................................................... 112 

Lampiran 11 Hasil Uji Multikolonieritas ......................................................... 113 

Lampiran 11 Hasil Uji Heterokedastisitas ........................................................ 113 

Lampiran 11 Hasil Uji Autokorelasi ................................................................. 113 

Lampiran 12 Hasil Uji Analisis Regresi Linier Berganda ................................ 114 

Lampiran 12 Hasil Uji Adjusted R Square ........................................................ 114 

Lampiran 12 Hasil Uji F ................................................................................... 114 

 

 

Analisis Pengaruh Suku... Lela Pebriani, FEB UMP, 2018




