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ABSTRAK

Perubahan kondisi makroekonomi seperti inflasi dan suku bunga dapat
memengaruhi keputusan investasi serta perkembangan Nilai Aktiva Bersih (NAB)
per unit reksa dana saham syariah. NAB per unit reksa dana saham syariah
mengalami pergerakan yang fluktuatif selama periode 2021-2025, sehingga
penting untuk mengetahui faktor makroekonomi yang memengaruhinya. Penelitian
ini bertujuan untuk mengetahui pengaruh inflasi dan suku bunga terhadap Nilai
Aktiva Bersih (NAB) per unit reksa dana saham syariah di Indonesia periode 2021—
2025, baik secara parsial maupun simultan. Penelitian ini menggunakan metode
kuantitatif dengan pendekatan regresi data panel. Sampel penelitian terdiri atas 9
reksa dana saham syariah yang dipilih menggunakan teknik purposive sampling,
dengan data observasi semesteran selama periode 2021-2025 sehingga diperoleh
90 observasi. Data NAB per unit diperoleh dari Fund Fact Sheet, data inflasi
diperoleh dari Badan Pusat Statistik, sedangkan data suku bunga diperoleh dari
Bank Indonesia. Analisis data dilakukan melalui analisis statistik deskriptif,
pemilihan model regresi data panel menggunakan uji Chow, uji Hausman, dan uji
Lagrange Multiplier (LM), serta pengujian hipotesis melalui uji parsial (t) dan uji
simultan (F). Hasil pemilihan model menunjukkan bahwa Random Effect Model
(REM) merupakan model yang paling tepat digunakan dalam penelitian ini. Hasil
penelitian menunjukkan bahwa inflasi secara parsial berpengaruh signifikan
terhadap Nilai Aktiva Bersih (NAB) per unit reksa dana saham syariah. Suku bunga
secara parsial berpengaruh signifikan terhadap Nilai Aktiva Bersih (NAB) per unit
reksa dana saham syariah. Secara simultan, inflasi dan suku bunga berpengaruh
signifikan terhadap Nilai Aktiva Bersih (NAB) per unit reksa dana saham syariah.
Hasil penelitian ini menunjukkan bahwa kondisi makroekonomi, khususnya inflasi
dan suku bunga, perlu diperhatikan dalam pengambilan keputusan investasi dan
pengelolaan reksa dana saham syariah.

Kata Kunci: Inflasi, Suku Bunga, Nilai Aktiva Bersih, Reksa Dana Saham Syariah,
Regresi Data Panel.



ABSTRACT

Changes in macroeconomic conditions, such as inflation and interest rates,
may affect investment decisions and the development of the Net Asset Value (NAV)
per unit of Islamic equity mutual funds. The NAV per unit of Islamic equity mutual
funds fluctuated during the 2021-2025 period, making it important to identify the
macroeconomic factors that influence it. This study aims to examine the effect of
inflation and interest rates on the Net Asset Value (NAV) per unit of Islamic equity
mutual funds in Indonesia during the 2021-2025 period, both partially and
simultaneously. This study employs a quantitative method using a panel data
regression approach. The research sample consists of 9 Islamic equity mutual funds
selected using a purposive sampling technique, with semester-based observations
during the 2021-2025 period, resulting in 90 observations. NAV per unit data were
obtained from Fund Fact Sheets, inflation data were obtained from Statistics
Indonesia, while interest rate data were obtained from Bank Indonesia. Data
analysis was conducted using descriptive statistical analysis, panel data regression
model selection through the Chow test, Hausman test, and Lagrange Multiplier
(LM) test, as well as hypothesis testing using the partial (t) test and simultaneous
(F) test. The model selection results indicate that the Random Effect Model (REM)
is the most appropriate model for this study. The results show that inflation has a
significant partial effect on the Net Asset Value (NAV) per unit of Islamic equity
mutual funds. Interest rates have a significant partial effect on the Net Asset Value
(NAV) per unit of Islamic equity mutual funds. Simultaneously, inflation and interest
rates have a significant effect on the Net Asset Value (NAV) per unit of Islamic
equity mutual funds. These findings indicate that macroeconomic conditions,
particularly inflation and interest rates, should be considered in investment
decision-making and the management of Islamic equity mutual funds.

Keywords: Inflation, Interest Rate, Net Asset Value, Islamic Equity Mutual Funds,
Panel Data Regression.
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