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Investment condition in Indonesia gets better year by year. One of the most interested instruments in Indonesia is mutual funds, mostly conventional
mutual funds. Investor put their money in a mutual funds with an expectation to get a maximum return. However, a mutual funds does not always
perform well for every time frame. There is an economics or macro condition that a=ects the time frame of investment activities in one country. To
figure out the macro circumstance in a country, it can be seen from the business cycle pattern. Authors use an average return data from mutual
funds index in Indonesia to cover all mutual funds for each category; equity, balance, and fixed income. Then, all the data will be divided based on
the business cycle phase to be analyzed. Finally, from those analysis will be made an optimal portfolio for each phase as the strategy. Authors find
out that equity mutual funds is better both on expansion phase and proportional weight of equity and fixed-income funds is better for recession
phase. 72 pp. Englisch.
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