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ABSTRACT

The purpose of this study is to analyze the performance of observed fixed
income funds from efficiency aspect using data envelopment analysis. Performance
of Indonesian Government Bond Indices will be used as the standard and comparison
with the observed fixed income funds.

Samples of this research took time period in 2005-2009. Conditional value at
risk and standard deviation are the input variables, while net asset value and return
are the output variables to find the efficiency score of fixed income funds. Efficiency
measurement system is utilized to acquire the efficiency score within the given time
period.

Result of the study indicates that the majority of funds have performance
above the standard. Funds that experienced high sample standard deviation tend to
have insignificant result on their performance. Fund that has very good efficiency
recorded monthly efficiency close to 1 or perfect. Only few months recorded
efficiency below standard and that is still close to the limit.

Keywords: Efficiency, Data Envelopment Analysis, Fixed Income Funds, Indonesian
Government Bond Indices, Conditional Value at Risk, Standard Deviation,

Net Asset Value, Return, and Performance
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INTISARI

Tujuan dari pembelajaran ini adalah untuk menganalisa performa reksa dana
pendapatan tetap dari aspek efisiensi menggunakan data envelopment analysis.
Performa dari Index Obligasi Pemerintah Indonesia akan digunakan sebagai standar
dan perbandingan dengan reksa dana pendapatan tetap.

Sampel dari penelitian ini diambil pada tahun 2005-2009. Conditional value at
risk dan standar deviasi merupakan variabel input, sementara nilai aktiva bersih dan
return merupakan variabel output. Efficiency measurement system digunakan untuk
mendapatkan nilai efisiensi pada tahun penelitian.

Hasil pembelajaran mengindikasikan bahwa mayoritas reksa dana memiliki
performa di atas standar. Reksa dana yang mengalami standar deviasi sampel tinggi
cenderung memiliki performa yang tidak signifikan. Reksa dana yang memiliki
efisiensi amat baik mencatat efisiensi mendekati 1 atau sempurna. Hanya beberapa
bulan yang mencatat efisiensi di bawah standar dan itupun masih mendekati standar.

Kata kunci: Efisiensi, Data Envelopment Analysis, Reksa Dana Pendapatan Tetap,
Indeks Obligasi Pemerintah Indonesia, Conditional Value at Risk,
Standar Deviasi, Nilai Aktiva Bersih, Return, dan Performa
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