
 

 

193 

 

DAFTAR PUSTAKA 

Adelia, M. R., & Ryandono, M. N. H. (2020). Determinan Kinerja Reksa dana 

Saham Syariah. Jurnal Ekonomi Syariah Teori dan Terapan, 7(5), 940-

954. 

Aji, L., & Akbar, T. (2022). Pengaruh Ihsg, Inflasi Dan Kurs Terhadap Nilai Aktiva 

Bersih Reksa dana Saham Periode 2015-2019. Jurnal Riset Perbankan, 

Manajemen, dan Akuntansi, 6(2), 84-92. 

Alam, M., & Ansari, V. A. (2020). Mutual fund managers’ Market Timing abilities: 

Indian evidence. Journal of Asset Management, 21(4), 342-354. 

Alifa, P. R., & Ferli, O. (2022). Pengaruh Kemampuan Manajer Investasi Terhadap 

Kinerja Reksa Dana Pendapatan Tetap Di Indonesia. Jurnal Ilmu 

Manajemen (JIMMU), 7(2), 253-269. 

Amaiyah & Ismanto. (2020). Literasi Keuangan dan Perilaku Keuangan karyawan 

Swatsa di Kabupaten Jepara. Jurnal aplikasi manajemen & bisnis, Vol 6 

No.3, September 2020. 

Anugrah, A. P. (2019). Analisis , Market Timing Ability, Size Fund, Danlongevity 

Fundpada Kinerja Reksa dana Saham Syariah Di Indonesia Periode 

2014-2018 (Master's thesis, Fakultas ekonomi dan bisnis uin jakarta). 

Asri, M. M. (2024). Pengaruh Inflasi, Exchange Rate, dan BI 7-Day Reverse Repo 

Rate Terhadap Net Asset Value Reksadana Saham Syariah Periode 

2013-2022 (Doctoral dissertation, S1 Ekonomi Syariah IAIN Syekh 

Nurjati). 

Azis, M., Iskandar, R., Ariswati, L. D., Surya, I. M., Sudirman, N., & Darma, D. C. 

(2022). The Treynor-Mazuy Conditional model: Overview of Market 

Timing and Stock Selection on equity mutual funds 

performance. Economic Alternatives, 2, 252-263. 

Balsmeier, P. W., & Broussard, J. S. (2004). The potential for Market Timing abuse for 

mutual funds investing in the United Kingdom. Management Research 

News, 27(8/9), 76-83. 

Brown, S. J., & Goetzmann, W. N. (1997). Mutual fund styles. Journal of financial 

Economics, 43(3), 373-399. 

Bu, Q. (2019). Mutual fund alpha and daily market-timing ability. Studies in 

Economics and Finance, 36(4), 662-681. 

Budiono, M. A. B. M. A., & Musdalifah-Azis, M. A. (2020). The Effect of Market 

Timing Ability and Fund Size on Mutual Fund Performance of Mutual 



194 

 

 

 

Fund Companies in Indonesia. AFEBI Economic and Finance 

Review, 5(1), 45-54. 

Busse, J. A., Chordia, T., Jiang, L., & Tang, Y. (2021). Transaction costs, portfolio 

characteristics, and mutual fund performance. Management 

Science, 67(2), 1227-1248. 

Christiandi, S., & Colline, F. (2021). Pengaruh Inflasi, Ukuran, Dan Umur 

Terhadap Kinerja Reksa dana Saham Di Indonesia. Jurnal Administrasi 

Bisnis, 17(2), 194-205. 

Components, S. (2010). Stock Selection criteria. Money, 1–6. 

Cuthbertson, K., & Nitzsche, D. (2013). Performance, Stock Selection and Market 

Timing of the German equity mutual fund industry. Journal of Empirical 

Finance, 21, 86-101. 

Dewi, K., & Nurwulandari, A. (2022). Pengaruh Stock Selection skill, Market 

Timing ability, dan fund age terhadap kinerja reksa dana saham dengan 

fund cash flow sebagai variabel intervening pada perusahaan yang 

terdaftar di otoritas jasa keuangan periode 2016–2020. Fair Value: 

Jurnal Ilmiah Akuntansi dan Keuangan, 4(Spesial Issue 4), 1957-1967. 

Elton, E. J., & Gruber, M. J. (2020). A review of the performance measurement of 

long-term mutual funds. Financial analysts journal, 76(3), 22-37. 

Fahlevi, M. (2019, August). The influence of Exchange Rate, interest rate and 

inflation on stock price of LQ45 index in Indonesia. In First International 

Conference on Administration Science (ICAS 2019) (pp. 157-163). 

Atlantis Press. 

Febriyani, A., Pratama, A. A. N., & Ratno, F. A. (2021). Pengaruh variabel 

makroekonomi terhadap tingkat pertumbuhan reksa dana syariah periode 

2015–2019. EKLEKTIK: Jurnal Pendidikan Ekonomi dan 

Kewirausahaan, 4(1), 47-60. 

Filardo, A., Gelos, M. R., & McGregor, T. (2022). Exchange-rate swings and 

foreign currency intervention. International Monetary Fund. 

FUNDS IN INDONESIA. Sejong City: KDI School of Public Policy and 

Management. 

Gao, J., O’Sullivan, N., & Sherman, M. (2021). Chinese securities investment 

funds: The role of luck in performance. Review of Accounting and 

Finance, 20(5), 271-297. 

Ghozali, I. (2016). Aplikasi analisis multivariete dengan program IBM SPSS 23. 



195 

 

 

 

Gujarati, Damodar. 2009. Dasar-Dasar Ekonometrika Edisi 5. Jakarta: Salemba 

empat 

Gyamfi Gyimah, A., Addai, B., & Asamoah, G. K. (2021). Macroeconomic 

determinants of mutual funds performance in Ghana. Cogent Economics 

& Finance, 9(1), 1913876. 

Harvey, J. T. (2001). Exchange Rate theory and “the fundamentals”. Journal of 

Post Keynesian Economics, 24(1), 3-15. 

Herlambang, A. (2020). The Performance Comparation in Indonesia: Conventional 

Mutual Funds vs Sharia Mutual Funds. Journal of Business and 

Management Review, 1(5), 295-312. 

Hrushikesh, B., & Kaboor, D. A. (2019). A Study on Factors Influencing Investing 

in Mutual Fund with Special Reference to Mysore District. International 

Journal of Engineering and Management Research e-ISSN, 2250-0758. 

Inflation Theory and Policy. Economica, 46(184), 444. 

https://doi.org/10.2307/2553685 

Ishikawa,   Jota.(1994).   Revisiting   the   Stolper-Samuelson   and   Rybczynski   

Theorems   with Production  Externalities. The Canadian Journal of 

Economics / Revue Canadienne d’Economique, 27(1), 101–111 

Ji, X., Zhang, Y., Mirza, N., Umar, M., & Rizvi, S. K. A. (2021). The impact of 

carbon neutrality on the investment performance: Evidence from the 

equity mutual funds in BRICS. Journal of Environmental 

Management, 297, 113228. 

Kartika, K. D. (2019). Pengaruh saham syariah, obligasi syariah, reksa dana 

syariah dan inflasi terhadap pertumbuhan ekonomi indonesia periode 

2011-2017 (Doctoral diStock Selectionertation, IAIN SALATIGA). 

Kaur, P., Singh, J., & Seth, S. (2021). Investigating the dynamics of exchange traded 

funds across the bear and bull markets: Evidence from Indian equity 

ETFs. Vision, 25(3), 350-360. 

Khan, S. N. (2020). Stock Selection and Market Timing ability of fund managers: 

Evidence from Pakistan. City University Research Journal, 10(3). 

Kharisma, A. W., & Isdaryadi, F. W. (2017). Evaluasi kemampuan manajer 

investasi reksa dana saham berdasarkan Market Timing dan Stock 

Selection skill. Modus, 29(1), 37-50. 

Kıpıcı, A. N., & Kesriyeli, M. (1997). The real Exchange Rate definitions and 

calculations. Central Bank of The Republic of Turkey, research 

department publication, 97(1). 



196 

 

 

 

Komal, S., & Joshi, D. P. (2021). A comparative study on performance of equity, 

debt and hybrid mutual fund schemes in india. A GLOBAL JOURNAL 

OF SOCIAL SCIENCES, 4(2), 34–40. 

https://doi.org/10.26634/jmgt.17.2.19130 

Lailiyah, E. H., & Setiawan, R. (2020). Stock Selectivity Skill, Market Timing      

Ability, Risiko, Size, and Comparison of Performance Islamic Share 

Mutual Funds. IQTISHODUNA: Jurnal Ekonomi Islam, 9(2), 137-150. 

Leković, M. (2018). Alternativne mere i dekompozicija performansi portfolija i 

investicionih fondova. Bankarstvo, 47(1), 52-81. 

MacDonald, R. (2007). Exchange Rate economics: theories and evidence. 

Routledge. 

Madura, J. (2011). International Financial Management. South-Western, Cengage 

Learning. 

Marissa, S., & Yuliana, I. (2023). Performance of Sharia Mutual Funds Based on 

Stock Selection Skill and Market Timing Ability in Indonesia. Jurnal 

Ilmiah Ekonomi Islam, 9(1), 443-447. 

Markowitz, Harry. (1952). Portfolio Selection.The Journal of Finance, Vol.7, No.1; 

pp. 77-91. 

MAULANI, N. (2020). ANALISIS PENGARUH STOCK SELECTION SKILL, 

MARKET TIMING ABILITY, FUND LONGEVITY, FUND SIZE DAN 

CASH FLOW TERHADAP KINERJA REKSADANA SAHAM SYARIAH 

(Pada Reksadana Saham Syariah di Otoritas Jasa Keuangan Periode 

Tahun 2016-2018) (Doctoral dissertation, UNIVERSITAS 

MUHAMMADIYAH PURWOKERTO). 

Mirza, N., Rizvi, S. K. A., Saba, I., Naqvi, B., & Yarovaya, L. (2022). The resilience 

of Islamic equity funds during COVID-19: Evidence from risk adjusted 

performance, investment styles and volatility timing. International 

Review of Economics & Finance, 77, 276-295. 

Mishkin, F. S. (2011). The Economics of Money, Banking, and Financial Markets : 

Ekonomi Uang, Perbankan, dan Pasar Keuangan. Salemba Empat. 

Monetary Policy in Advanced and Emerging Markets. IMF Working Paper, 1- 57. 

Mulyana, D. (2012). Pengaruh Kebijakan Alokasi Aset dan Pemilihan Sekuritas 

Terhadap Kinerja Reksa Dana Terbuka Berbentuk Kontrak Investasi 

Kolektif (Reksa Dana Saham, Reksa Dana Pendapatan Tetap, dan Reksa 

Dana Campuran). 

Naqvi, B., Mirza, N., Rizvi, S. K. A., Porada-Rochoń, M., & Itani, R. (2021). Is 



197 

 

 

 

there a green fund premium? Evidence from twenty seven emerging 

markets. Global Finance Journal, 50, 100656. 

Nicolescu, L., Tudorache, F. G., & Androniceanu, A. (2020). Performance risk 

analysis on mutual funds versus stock exchanges in young financial 

markets. Journal of International Studies (2071-8330), 13(1). 

Nordhaus, W. D. (1979). THE FLEXIBILITY OF WAGES AND PRICES : 

Nurhidayah, D., Hidayati, A. N., & Habib, M. A. F. (2022). Pengaruh inflasi, saham 

syariah, sukuk dan reksa dana syariah terhadap pertumbuhan ekonomi 

nasional tahun 2013-2020. Jurnal Sinar Manajemen, 9(1), 158-169. 

Nurwulandari, A. (2020). Analisis Pengaruh Kurs, Sertifikat Bank Indonesia Dan 

Inflasi Terhadap Kinerja Reksa dana Pendapatan Tetap Tahun 2015-

2019. Komitmen: Jurnal Ilmiah Manajemen, 1(1), 64-73. 

OJK. (2023). Reksa dana Per Jenis. Otoritas Jasa Keuangan. https://reksa 

dana.ojk.go.id/Public/StatistikKomposisiRDPerjenisPublic.aspx 

Pal, M. S., & Chandani, A. (2014). A Critical Analysis of Selected Mutual Funds 

in India. Procedia Economics and Finance, 11(14), 481–494. 

https://doi.org/10.1016/s2212-5671(14)00214-7 

Perry, G. L., Fellner, W., Gordon, R. J., Duesenberry, J., Robert, E., Sims, C., 

Nordhaus, W., Marris, R., Juster, T., Shoven, J., Friedman, B., & Tobin, 

J. (2013). Inflation in Theory and Practice. 1980(1). 

Pozen. (1998). The Mutual Fund Business. Cambridge: MIT  

Rashid, S. H., Sadaqat, M., Jebran, K., & Memon, Z. A. (2018). Size premium, 

value premium and Market Timing  : evidence from an emerging 

economy. Journal of Economics, Finance and Administrative Science, 

23(46), 266–288. https://doi.org/10.1108/JEFAS-09-2017-0090 

Rodríguez, J. (2008). Market Timing     : A global endeavor. Journal of International 

Financial Markets, Institutions and Money, 18(5), 545–556. 

https://doi.org/10.1016/j.intfin.2007.08.009 

Sabila, F. H. (2019). Stock Selection dan Market Timing ability reksa dana syariah 

saham di Indonesia. Journal of Economic, Public, and Accounting 

(JEPA), 1(2), 68-81. 

Salemba Empat. 

Sanjaya, S., Yulia, Y., Elfiswandi, Melmusi, Z., & Suretno, F. (2020). Factors 

influencing equity fund performance: Evidence from Indonesia. 

Investment Management and Financial Innovations, 17(1), 156–164. 



198 

 

 

 

https://doi.org/10.21511/imfi.17(1).2020.14 

Sari, S. R., Isyanto, P., & Lukita, C. (2023). Pengaruh Inflasi dan BI 7-Day Repo 

Rate terhadap NAB Reksa dana Syariah dengan Kurs sebagai Variabel 

Pemoderasi. JURNAL EKSPLORASI AKUNTANSI, 5(3), 901-916. 

Sejati, A. P., Paramita, P. D., & Seputra, A. (2023). Analisis Pengaruh Inflasi, Ihsg, 

Fund Size Terhadap Kinerja Reksa Dana Saham Dengan Nilai Tukar 

Rupiah Sebagai Variabel Moderasi (Studi pada PT Sucor Asset 

Management Tahun 2017-2021). Journal of Management, 9(1). 

Sekaran, Uma. Bougie, R. (2017). Metode penelitian untuk bisnis jilid 1 (6th ed.). 

Septiaji, A. (2020). PENGARUH IHSG, NILAI TUKAR, DAN BI RATE 

TERHADAP KINERJA REKSA DANA PENDAPATAN TETAP 

(Studi Pada Reksa dana Pendapatan Tetap Yang Terdaftar Di Otoritas 

Jasa Keuangan Periode Tahun 2015–2019). Jurnal Ilmiah Mahasiswa 

FEB, 9(1). 

Sharma, K. B. (2020). Performance Analysis of Mutual Fund: A Comparative Study 

of the Selected Debt Mutual Fund Scheme in India. GAP 

INTERDISCIPLINARITIES :A Global Journal of Interdisciplinary 

Studies, 3(2), 5–8. https://www.researchgate.net/publication/343161759 

Sharma, R. G. (2013). A Comparative Study on Public and Private Sector Mutual 

Funds in India. Journal of Research in Humanities and Social Sciences, 

1(6), 23–25. 

Steen, M., MouStock Selectionawi, J. T., & Gjolberg, O. (2019). Is there a 

relationship between Morningstar’s ESG ratings and mutual fund 

performance? Journal of Sustainable Finance and Investment, 10(4), 

349–370. https://doi.org/10.1080/20430795.2019.1700065 

Suchodolska, D. Ż.-, & Karpio, A. (2022). Study of the Skills of Balanced Fund 

Managers in Poland. Contemporary Economics, 16(2), 151–167. 

https://doi.org/10.5709/ce.1897-9254.474 

Sujoko. 2009. Analisis Pengaruh Suku Bunga, Inflasi, Kurs Mata Uang, IHSG dan 

Dana Kelolaan Terhadap Imbal Hasil Reksa dana Saham. Jurnal Ilmu 

Ekonomi dan Manajemen Vol.5 No: 2. Januari 2009 

Suseno, & Astiyah, S. (2009). Inflasi. Bank Indonesia, 22, 1–57. 

Taghizadeh-Hesary, F., & Yoshino, N. (2020). Sustainable solutions for green 

financing and investment in renewable energy projects. Energies, 13(4), 

788. 

http://www.researchgate.net/publication/343161759


199 

 

 

 

Tripathi, S., & Japee, G. (2020). Performance Evaluation of Selected Equity Mutual 

Funds in India. Gap Gyan - a Global Journal of Social Sciences, 3(1), 65–

71. https://doi.org/10.47968/gapgyan.31009 

Tripuspitorini,   F.   A.,   &   Setiawan,   S.   (2020).   Pengaruh   faktor   

makroekonomi   terhadap pertumbuhan dana pihak ketiga pada bank 

umum syariah di Indonesia. Jurnal Riset Akuntansi dan Keuangan, 8(1), 

121-132. 

Utari, G. A. D., Cristina, R., & Pambudi, S. (2015). Inflasi di Indonesia: 

Karakteristik dan Pengendaliannya. Bank Indonesia Institute, 23(23), 1–

64. 

Vidal-Garcca, J., Vidal, M., & Boubaker, S. (2017). A Comparison of Short-Term 

Persistence of Mutual Fund Performance in Europe. Electronic Journal. 

https://doi.org/10.2139/Stock Selectionrn.2746254 

Wang, T., Lu, J., Shi, L., Chen, G., Xu, M., Xu, Y., ... & Ning, G. (2020). 

Association of insulin resistance and β-cell dysfunction with incident 

diabetes among adults in China: a nationwide, population-based, 

prospective cohort study. The lancet Diabetes & endocrinology, 8(2), 

115-124. 

Wardani, I. K. (2018). Analisis Pengaruh Jakarta Islamic Index (JII), Inflasi dan 

Kemampuan Manajer Investasi Terhadap Kinerja Reksa dana Saham 

Syariah. 

Wibowo, S. (2009). Market Timing Ability Of Domestic Equity 

Williamson, J. (2009). Exchange Rate economics. Open Economies Review, 20(1), 

123–146. https://doi.org/10.1007/s11079-008-9091-7 

Yang, B. Z., & Zeng, T. (2014). A note on the real currency Exchange Rate: 

Definitions and implications. Journal of International Business and 

Economics, 2(4), 45-55. 

Yarovaya, L., Mirza, N., Abaidi, J., & Hasnaoui, A. (2020). Human Capital 

efficiency and equity funds’ performance during the COVID-19 

pandemic. International Review of Economics and Finance, 71(January). 

Yuan, X., Yuan, J., Jiang, T., & Ain, Q. U. (2020). Integrated long-term Stock 

Selection models based on feature selection and machine learning 

algorithms for China stock market. IEEE Access, 8, 22672-22685. 

Zhang, Z. (2021). Stock Returns and Inflation Redux: An Explanation from 


