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ABSTRAK

Dalam beberapa dekad kebelakangan ini, syarikat dana telah menarik jumlah as

besar melalui instrumen pelaburannya yang semakin popular. Syarikat d secara
awamnya dibezakan mengikut saiz aset di bawah pengurusan (AUM). SS%&dana
mengurus dan mengawal AUM kesemua dana individu di dalam syarikaty Kebanyakan
syarikat adalah syarikat campuran; ia mengurus dana bersama Islam dan dana
bersama konvensional (CMF). Ciri-ciri IMF berbeza dengan CMF; cikilMF yang paling
khas adalah pelaksanaan Syariah dalam pelaburannya. Objektif kajia%galah untuk
mengkaji dan membandingkan tiga dimensi syarikat dana yanggisg namun saling
melengkapi. Pertama, prestasi dan prestasi berterusan syarikat . Kedua, aliran
syarikat dana. Ketiga, prestasi masa hadapan syarikat dana ce g. Sampel terdiri
daripada 70 syarikat dana (Arab Saudi 25, Malaysia 20, In Siar14, tan Pakistan 11)
dan meliputi 502 dana bersama sepanjang tempoh 2007-

lisis'siri masa, model
jadual kent'@ensi telah
» menunjukkan a"” syarikat

regresi panel pooled dan kesan tetap/rawak, dan ka
digunakan. Dalam bahagian pertama, dapatan

memanfaatkan kelebihannya dan melampaui prestasiitanda arasi Syari a’ d;ﬁ;a; slam
melampaui prestasi syarikat dana konvensional:“Bapatan juga/menunjukkan bahwa
syarikat menggunakan strategi dan ciri-ciriny JK mening pregéi. Akhir
sekali, dapatan memberikan bukti bagi prestasi ¢ i"l1a singkat dan hanya
hingga sebulan. Dalam bahagian kedua, dapata tinda& tak simetri
1a_Ce k lebin*banyak aliran,
gel wang. Dapatan
@signifikan dalam

[<5)

dalam aliran syarikat dana. Syarikat daf
manakala syarikat dana lemah tidak _ A
juga menunjukkan bahwa ciri-ciri syarik f
‘gapat tindak balas tak

keputusan pelaburan. Akhir sekali i kesan hi
simetri dalam aliran dana syarik n an&? ilat rda@( dana Islam berprestasi
cemerlang dan lemah dalam syasi ana. Tindak balas simetri yang sama tidak

rlang‘dan lemah. Dalam bahagian
n positif‘dalam sebuah syarikat dana
ari ang memiliki dana cemerlang.

t ang memiliki dana cemerlang

didapati bagi dana konvensio% prestasi
r

ketiga, dapatan menunjuk asi
apabila pelabur memili seﬁ%na dﬁipa
Dapatan juga menunj hawa Syari
al cémerlang secara berterusan di masa

memiliki kebolehan untuk emqggzqa

hadapan. Kajian i hgyum a signifikan dengan memberikan maklumat
berguna berkena& 'kat\a@pada bur, pengawal selia, dan pengurus.
Dapatan menunjukkanybah asi <"'rﬁaklumat ciri-ciri syarikat dana adalah
penting bagi MI& bagi 4ne aﬂgiu a membuat keputusan pelaburan dana.
Dapatan-da %i boleh membantu pegurus syarikat dana untuk mereka bentuk
strategi te%gi menariksaliran yang lebih banyak dan memotivasi mereka

i:dana Islam. Dapatan-dapatan ini memberikan satu

untuk melanc
penun'ﬁ% pengawal’selid untuk'menggalakkan syarikat-syarikat pengurusan dana

me an maklumat peme@i(atan syarikat dana dan dana bersama.
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ABSTRACT

In recent decades, fund families have attracted massive assets with their incre

popular investment vehicles. Fund families are generally distinguished by thﬁ% ,in
terms of the assets under management (AUM) they manage. The fund fam ages
and controls the AUM of all individual funds within the fund family. Most tfamilies are
mixed families, they organise Islamic mutual funds (IMFs) and conv&al mutual
funds (CMFs). IMFs properties differ from CMFs, the most distincti ture of IMFs
lies in the application of Sharia on their investment. The objective%thesis is to
examine and compare three separate yet complementary dimensi f the fund family.
First, The performance and performance persistence of fund families*8econd, the flows
of fund families. Third, the future performance of star fun ilies. The sample
consists of 70 fund families contain 502 mutual funds (Saudi ia 25, Malaysia 20,

Indonesia 14, and Pakistan 11 fund families), over the peki m 7 t02018. The
ct regressi odels, and
parf, the gesults find that

t be @%arks,

the contingency table methodology are employed. |
families take benefits from their advantages and outp

Islamic fund families outperformed conventiona families. ts also find that
families are used their strategies and attribute rove pe nce\Y%ally, the
results provide evidence about the performance ‘persiste t wa sjee t and only
up to one month. In the second part, the r d etri onse in fund

family flows, star fund family attracts
faced with money withdrawal. ResultsSwals

significant weight in the investment decisione Lastly, fo spi_,!:

asymmetric response in the flows o%:unds tz{%*«p XY Islamic star and poor
performing funds in the fund famifys, whi d8 n sang%asymmetric response for
conventional star and poor perfegming*funds. In thesthird part, he results find a positive

persistence performance on f% ily w n storisﬂélect a fund from a star fund
ownership family. Results also find fund families with star fund holding have a
capability to persistentl holj%ﬁund the Tt re.'Hi%studycontributes significantly

by providing beneficial i tion aldout fund fa@lies to investors, regulators, and
managers. The results s tm

oor fund family is not

d f@ attributes carry
| r effect, there is an

D

faﬁﬂq/ performance and characteristics
information are imp@ktant for lp 0 he em make fund investment decision
making. The res help fund family agers to design the best strategies to

S, a te@ o lunch more Islamic funds. The results

courage fund management companies to

provide an indicatOrgthat fregulat S{Sho
make fund fi nking informa on@a able in addition to mutual fund ranking.
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