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Figure 2. Conceptual Model 
 

5.4 Validation and Hypothesis Test Results 

Testing this hypothesis to prove the truth of the alleged research or hypothesis. The results of correlations between 
constructs are measured by looking at the path coefficient and its significance level which are then compared with 
the research hypotheses contained in chapter two. The level of significance used in this study was 5%. The 
following is a picture of a research model and the results of the effect sizes obtained based on data processing: 

Table 8. Hypotheses Test Result 

CRITERIA Variabel Interest rate 
(X1) 

Inflation 
(X2) 

Currency 
Rate (X3) 

CSPI 
(Z) 

NAV (Y) 

Path 
Coeffient 

Interest Rate      
Inflation      

Currency rate      
CSPI 0,471 0,027 -0,515   
NAV -0,668 0,007 -0,096 -0,188  

P-value Interest Rate      
Inflation      

Currency rate      
CSPI <0,001 0,416 <0,001   
NAV <0,001 0,479 0,222 0,063  

Effect Size’s 
for path 

Interest Rate      
Inflation      

Currency rate      
CSPI 0,467 0,021 0,512   
NAV 0,132 0,001 0,018 0,037  

 
This test uses a path analysis (path analysis) that has been made by researchers. The WarpPLS version 6.0 program 
can simultaneously generate complex structural models, so that it can produce path analysis results in one 
regression. The basis for decision making is that: 

P-value ≥ 0.05, then Ho is accepted 
P-value ≤ 0.05 then Ho is rejected and Ha is accepted. 
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The following is a hypothesis test proposed as follows: 
1) Hypothesis Test 1 

P-value = < 0.001, it is < 0.05 then Ho is rejected or Ha is accepted. The path coefficient on this 
variable is -0,668 which means that the interest rate variable is negative and significant effect on 
NAV. Every 1 percent increase in the interest rate value, the NAV value will increase by -0.668.  

2) Hypothesis Test 2 
P-value = <0.001, it is < 0.05 then Ho is rejected or Ha is accepted. Variable CSPI can mediate the 
relationship between the interest rate and NAV of conventional equity funds. The path coefficient in 
this variable is 0,471, it means every 1 percent increase in the CSPI as mediating effect, the NAV 
value will increase by 0,471. 

3) Hypothesis Test 3 
P-value = 0.479> 0.05 then Ho is accepted or Ha is rejected. Inflation rate does not have a significant 
effect on the NAV of conventional equity funds. The path coefficient in this variable is 0,007, it 
means every 1 percent increase in inflation rate value, the NAV value will increase by 0,007. 

4) Hypothesis Test 4 
P-value = 0.416> 0.05 then Ho is accepted or Ha is rejected. Variable CSPI cannot mediate the 
relationship between inflation and NAV of conventional equity funds. The path coefficient in this 
variable is 0,027, it means every 1 percent increase in inflation rate value, the NAV value will increase 
by 0,027. 

5) Hypothesis Test 5 
P-value = 0.222, it is > 0.05 then Ho is accepted or Ha is rejected. The currency rate variable does 
not have a significant effect on the NAV of conventional equity funds. NAV of conventional equity 
mutual funds. The path coefficient in this variable is -0,096, it means every 1 percent increase in the 
currency rate, the NAV value will increase by -0,096 

6) Hypothesis Test 6  
P-value = < 0,001, it is < 0.05 then Ho is rejected or Ha is accepted. Variable CSPI can mediate the 
relationship between the currency rate on the NAV of conventional equity mutual funds. The path 
coefficient on this variable is -0,515, it means every 1 percent increase in the CSPI value as mediating 
effect, the NAV value will increase by -0,515 which means that the CSPI variable is negative and 
significant. 
 

5.5 Discussion  

Hypothesis 1 (H1): Interest rate has a positive and significant effect on the NAV of equity funds  
The result show that the interest rate has a significant effect on the NAV of conventional equity funds. The path 
coefficient is negative 0.668, every 1 percent increase in the interest rate value, the NAV value will increase by -
0.668. and the F2 value is 0.132 which means that the interest rate variable with the reference interest rate indicator 
affects the NAV of conventional equity funds by only 13.2% and the rest 86.8% is influenced by other variables. 
Interest rates are the most important part of making an investment if interest rates are high, the community will 
choose to put their funds in investments that generate more profits when rising interest rates such as investing in 
banks, whether saving or deposits and resulting in investments in the stock market diverted to investment in 
banking. This can make equity mutual funds less attractive to investors who impact on the decline in the net asset 
value of equity funds. In this case interest rates do not always go up, so mutual fund shares also increase. But 
conversely, interest rates can also have a negative effect, which means that if interest rates rise, the net asset value 
of equity mutual funds will decline. 
 
Hypothesis 2 (H2): CSPI can mediate the relationship between the interest rate and the NAV of equity funds  
Based on the results of the study it was found that the CSPI mediated the relationship between the interest rate 
and the NAV of conventional equity funds. The result of p-value for this variable is <0.001, which means that the 
CSPI variable can mediate the relationship between the interest rate and the NAV of equity funds. This is because 
the p-value <0.05, the value of the path coefficient has a positive value of 0.471, every 1 percent increase in the 
CSPI as mediating effect, the NAV value will increase by 0,471. and an F2 value of 0.467, which means that the 
CSPI variable mediates the relationship between the interest rate and the NAV of equity fund, amounting to 46.7% 
because the value of F2 is greater than other variables that affect it. Interest rates are generally used as investment 
decisions by investors. If interest rates increase, investors will tend to shift their funds from stock investments to 
banking investments such as savings and deposits. On the other hand, when interest rates decline, the costs 
required to hold cash are also high. So investors prefer to use their funds to buy shares (Nuraini, 2018). When 
there is a surge in demand for shares, the stock price also increases on the IDX and can also affect the increase in 
stock mutual funds because 80% of the stock mutual fund portfolio is invested in stocks. Another reason is that 
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the CSPI can mediate the relationship between the interest rate and the net asset value of equity mutual funds 
because in conditions of rising interest rates, if investors want to buy shares, it is the shares owned by banking 
issuers and stock mutual funds owned by banking issuers that need to be observed, because in the long term, 
experienced an increase in stock interest rates and bank-owned equity mutual funds still provide high returns. This 
caused the CSPI to increase and the net asset value of equity funds also increased despite the increase in interest 
rates. 

 
Hypothesis 3 (H3): Inflation rate has a positive and significant effect on the NAV of equity funds 
Based on the results of the study found that inflation does not have a significant effect on NAV conventional 
equity fund. The p-value result in this variable is 0.479, which means that inflation has no significant effect on 
the NAV of conventional equity funds. This is because the p-value is greater than 0.05, the value of the path 
coefficient is 0.007 and the F2 value is 0.001, which means that the inflation variable with the CPI indicator for 
the NAV of conventional equity funds is only 0.1% and the rest 99.9% influenced by other variables. In general, 
inflation is an increase in the price of goods and services from year to year, an increase in inflation will have a 
negative impact on companies which will increase production costs and debt which can endanger the economy. 
However, investor interest in investing in conventional equity mutual funds has not wavered despite an increase 
in inflation because investments in equity mutual funds will provide returns even though there will be a decline, 
stock mutual funds that continue to provide high returns because the average net asset value of conventional equity 
mutual funds is still higher by 25.62% per year than inflation.  
 
Hypothesis 4 (H4): CSPI can mediate the relationship between inflation and the NAV of equity fund  
Based on the results of the study it was found that the CSPI cannot mediate the relationship between inflation and 
the NAV of conventional equity funds. The p-value for this variable is 0.416, which means that the IHSG variable 
cannot mediate the relationship between inflation and the NAV of equity fund. This is because the p-value >0.05, 
the value of the path coefficient is positive at 0.027 and the value of F2 at 0.021 and 0.001, which means that the 
IHSG variable cannot mediate the relationship between inflation on the NAV of equity fund by 2.1% and 97.9 % 
because the value of F2 is greater than other variables that affect it. Rising Inflation will impact on rising 
production costs of the company and if the company's production costs are higher than the price sold, the 
company's profits will fall, although an increase in sales cannot cover large profits. If this happens, it will affect 
the company's shares which also declined due to rising inflation. Inflation rate in the study period was still in the 
low category, so investors were welcomed by the strengthening of the CSPI, especially for investing in the capital 
market, especially stocks, which made the net asset value of equity funds also increased along with the 
strengthening of the CSPI and investors' interest in investing did not change and continued to invest. in the stock 
market which resulted in stock prices increasing and the impact on increasing the net asset value of equity mutual 
funds. 
 
Hypothesis 5 (H5): The currency rate has a positive and significant effect on the NAV of equity funds  
Based on the results of the study it was found that the Rupiah exchange rate did not have a significant effect on 
the NAV of conventional equity funds. The p-value for this variable is 0.222, which means that the Rupiah 
exchange rate has no significant effect on the NAV of  conventional equity funds. This is because the p-value is 
greater than 0.05, the value of the path coefficient is negative -0.096 and the F2 value is 0.018 which means that 
the Rupiah exchange rate variable with the exchange rate indicator against the NAV of conventional equity funds 
is only 1.8% and the rest 98.2% is influenced by other variables. The fluctuation of the exchange rate does not 
determine the interest of investors who invest their funds in equity mutual fund instruments. That is because the 
possibility of equity fund investors do not consider the yields of the exchange rate too much when investing in 
equity funds. Another cause of the Rupiah exchange rate does not have a significant effect is because of the lack 
of foreign investors investing in equity funds in Indonesia and few foreign investment instruments such as foreign 
exchange so that changes in exchange rates do not affect the net asset value of equity funds. The results of this 
study are in accordance with previous research by Wahyuningtyas and Hartono (2016) who found that the rupiah 
currency rate had no significant effect on the NAV of mutual funds. 
 
Hypothesis 6 (H6): CSPI can mediate the relationship between the currency rate and the NAV of equity funds 
Based on the results of the study it was found that the CSPImediated the relationship between the Rupiah exchange 
rate and the NAV of conventional equity funds. The result of p-value for this variable is <0.001, which means that 
the CSPI variable can mediate the relationship between the Rupiah exchange rate and the NAV of equity funds. 
This is because p-value <0.05, negative path coefficient is -0.515 and F2 values are 0.512, which means that the 
CSPI variable mediates the relationship between the Rupiah currency rate against the NAV of equity fund which 
is 51.2% because the F2 value is greater than other variables that affect it. Depreciation of the Rupiah has a negative 
effect on the national economy which ultimately degrades the performance of shares in the capital market and 
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also impacts on the decline in the net asset value of equity funds because 80% of the mutual fund portfolio is 
invested in shares. This means that investors must pay attention to monetary policies related to interest rates and 
exchange rates, because the two policies are interrelated to maintain the stability of the country's economy 
determined by the central bank. When the Rupiah exchange rate against foreign currencies strengthens, many 
investors will invest in stocks because the strengthening of the currency indicates that the economy is in good 
condition. 
 
6. Conclusion  
Our research of the linkages between macroeconomic and NAVs and the mediating effect of CSPI attributes to 
investment in equity mutual fund. The paper is based on descriptive and econometric analyses. According to our 
descriptive study, economic activity is highly correlated with the trends of NAVs. As we saw from the data, in 
the period  of positive economic growth 2015-2019, inflation and interest rates are low and stable. As we can see, 
there is a strong connection between interest rates and NAV from investment activities as well the contribution of 
CSPI to intervene the relationship within it. Unfortunately, we were not able to find the strong correlation between 
inflation and NAVs either with currency rate. When we connect the currency rate variable with CSPI, there is 
strong mediation relationship with NAVs. Our research also contributes to investors who will invest in 
conventional equity funds, macroeconomic factors such as the interest rate, inflation, and the rupiah exchange rate 
are necessary to take into account, so that later investing in equity funds can provide maximum returns and make 
the CSPI as a reference for investing because there is a link between the CSPI and mutual funds. For further 
research, it is suggested to examine the influence of other macroeconomic factors as well as institutional factors 
of mutual funds, also using wider sample such as different type of mutual fund, lastly it is expected that the results 
of this study can add to the development of knowledge related to macroeconomic factors and stock investment. 
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Appendices 

 

Conventional 
Equity Fund Year  Interest 

rate Inflation Currency 
rate (Rp) CSPI NAV 

 
DANA EKUITAS 
ANDALAN 

2015 0,075 0,033 0,109 4,593.01 -0,410573538 
2016 0,047 0,03 -0,027 5,296.71 3,429154234 
2017 0,042 0,036 0,008 6,355.65 0,763532516 
2018 0,06 0,031 0,070 6,194.50 -0,63746098 
2019 0,05 0,027 -0,040 6,329.31 -0,308673266 

 2015 0,075 0,033 0,109 4,593.01 -0,448577004 
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BATAVIA DANA 
SAHAM 

2016 0,047 0,03 -0,027 5,296.71 0,284799679 
2017 0,042 0,036 0,008 6,355.65 -0,610793927 
2018 0,06 0,031 0,070 6,194.50 -0,352498097 
2019 0,05 0,027 -0,040 6,329.31 4,390983764 

 
Reksa Dana Bnp 
Paribas Ekuitas 

2015 0,075 0,033 0,109 4,593.01 0,535586554 
2016 0,047 0,03 -0,027 5,296.71 0,176176239 
2017 0,042 0,036 0,008 6,355.65 0,615514365 
2018 0,06 0,031 0,070 6,194.50 -0,69407061 
2019 0,05 0,027 -0,040 6,329.31 -0,69407061 

REKSA DANA BNP 
PARIBAS 
INFRASTRUKTUR 
PLUS 
 

2015 0,075 0,033 0,109 4,593.01 0,092757752 
2016 0,047 0,03 -0,027 5,296.71 0,185746428 
2017 0,042 0,036 0,008 6,355.65 0,349401663 
2018 0,06 0,031 0,070 6,194.50 0,396224963 
2019 0,05 0,027 -0,040 6,329.31 -0,82519868 

 
REKSA DANA 
MANDIRI SAHAM 
ATRAKTIF 

2015 0,075 0,033 0,109 4,593.01 -0,170758113 
2016 0,047 0,03 -0,027 5,296.71 -0,123860981 
2017 0,042 0,036 0,008 6,355.65 0,208015507 
2018 0,06 0,031 0,070 6,194.50 0,132561594 
2019 0,05 0,027 -0,040 6,329.31 0,077651542 

 
REKSA DANA BNP 
PARIBAS PESONA 

2015 0,075 0,033 0,109 4,593.01 0,200027042 
2016 0,047 0,03 -0,027 5,296.71 0,215481642 
2017 0,042 0,036 0,008 6,355.65 -0,155093749 
2018 0,06 0,031 0,070 6,194.50 -0,253764683 
2019 0,05 0,027 -0,040 6,329.31 0,071703999 

 
 
Panin Dana Maksima 

2015 0,075 0,033 0,109 4,593.01 0,496182211 
2016 0,047 0,03 -0,027 5,296.71 0,399556814 
2017 0,042 0,036 0,008 6,355.65 0,361980931 
2018 0,06 0,031 0,070 6,194.50 0,158991647 
2019 0,05 0,027 -0,040 6,329.31 -0,753570138 

 
 
Reksa Dana Schroder 
90 Plus Equity Fund 

2015 0,075 0,033 0,109 4,593.01 0,270805494 
2016 0,047 0,03 -0,027 5,296.71 0,679095155 
2017 0,042 0,036 0,008 6,355.65 -0,153846796 
2018 0,06 0,031 0,070 6,194.50 0,78150744 
2019 0,05 0,027 -0,040 6,329.31 -0,54345803 

 
 
Reksa Dana Schroder 
Dana Prestasi 

2015 0,075 0,033 0,109 4,593.01 0,032316645 
2016 0,047 0,03 -0,027 5,296.71 0,683283447 
2017 0,042 0,036 0,008 6,355.65 -0,182062235 
2018 0,06 0,031 0,070 6,194.50 -0,152940053 
2019 0,05 0,027 -0,040 6,329.31 0,256700748 

 
Reksa Dana Ashmore 
Dana Ekuitas 
Nusantara 

2015 0,075 0,033 0,109 4,593.01 1,357075778 
2016 0,047 0,03 -0,027 5,296.71 -0,389244435 
2017 0,042 0,036 0,008 6,355.65 -0,451278586 
2018 0,06 0,031 0,070 6,194.50 0,265922484 
2019 0,05 0,027 -0,040 6,329.31 4,003854424 

 
REKSA DANA 
SCHRODER DANA 
PRESTASI PLUS 

2015 0,075 0,033 0,109 4,593.01 -0,136313507 
2016 0,047 0,03 -0,027 5,296.71 -0,038760237 
2017 0,042 0,036 0,008 6,355.65 -0,124751749 
2018 0,06 0,031 0,070 6,194.50 0,325711844 
2019 0,05 0,027 -0,040 6,329.31 0,49123132 

 
Reksa Dana Schroder 
Dana Istimewa 

2015 0,075 0,033 0,109 4,593.01 0,100278507 
2016 0,047 0,03 -0,027 5,296.71 0,460352733 
2017 0,042 0,036 0,008 6,355.65 0,469785568 
2018 0,06 0,031 0,070 6,194.50 0,026032365 
2019 0,05 0,027 -0,040 6,329.31 -0,53804855 
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