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Bagi investor khususnya nasabah bank selamaini merasa nyaman dan percaya pada institusi perbankan yang
mengel ola dana mereka sehingga mereka lebih memilih membeli Reksa Danayang dijual melalui Bank
yang dikeiola olen Mangjer Investas yang masih berafiliasi dengan bank dimana mereka menjadi nasabah.
Dengan dijadikannya bank sebagal agen penjual Reksa Dana maka penjualan Reksa Dana meningkat pesat.
Peningkatan ini diharapkan investor dapat pula meningkatkan Nilai Aktiva Bersih per unit yang merupakan
tolok ukur kinerja sebuah Reksa Dana. Hal yang diteliti dalam penulisan ini adalah kinerja Reksa Danayang
dijual di bank memang berbeda dengan kinerja Reksa Dana yang dijual melalui Mangjer Investasi (non
bank).

Paired Sample T-Test digunakan untuk menguji apakah rata-rata return Reksa Dana Bank dan Reksa Dana
Non Bank memang berbeda dalam periode penelitian. Faktor-faktor deterrninasi yang mempengaruhi return
Reksa Dana juga diuji dengan menggunakan Model Regresi Berganda yang menggunakan Model Pasar.
Artinyafaktor determinasi seperti expense, size dan market return diuji secaraindividu dan secara
bersamaan.

Hasil pengujian menunjukkan bahwa terdapat lima hasil Paired Sample T-Test yang menyatakan bahwa Ho
ditolak, artinya kinerja Reksa Dana Bank dan Reksa Dana Non Bank memang berbeda secara signifikan
pada a=5%. Dart Model Pasar ditemukan bahwa terdapat empat basil rgresi yang dilakukan secaraindividu
terhadap sepuluh Reksa Dana, yang menunjukkan bahwa faktor expense, size dan market return memang
memberikan pengaruh yang signifikan terhadap return sebuah Reksa Dana.
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The investors and bank's customersin particular feel comfortable and are attracted to bank mutual funds
because of their belief that banks are trustworthy and the fund manager who manages their fund is still
affiliated to the bank Banks have recently begun to play a significant role as sales of agent in the booming
mutual fund business. Investors expect this booming can increase Net Asset Value (NAT) per unit as an
indicator of mutual fund performance. In this paper, | examine bank managed and nonbank-managed bond
mutual fundsin terms of return as well as fund characteristics such as load fees, size and market return. |
focus on bond funds because banks have a much larger presence in these funds as compared with equity
funds.

Paired Sample T-Test is used to examine whether the average return of both mutual fund (bank and non
bank fund) is significantly different by using the sorted data of certain period. The determinant factors such
as expense, size and market return which can influence the return will be tested by using multi regression
model with market model approach. It means that those determinant factors will be regressed as individual
and as agroup.
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The result of Paired Sample Test shows that there are five evidences state that Ho is not accepted These
evidences indicate the performance of bank mutual fund and non bank is significantly different at
significance level 5%. Whereas Regression's result shows there are four evidences which indicate that
expense, size and market return give a significant impact on mutual fund's return at significance level 5%.



