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ABSTRAK

RAHMANDA WISNU PRADANA. “Pendugaan Value at Risk Saham Emiten
Perbankan Menggunakan Deret Waktu”. Dibimbing olehn BERLIAN SETIAWATY
dan RETNO BUDIARTI.

Saham dianggap sebagai aset investasi yang mampu menghasilkan imbal
hasil yang cukup tinggi, tetapi imbal hasil tinggi kerap disertai dengan risiko yang
tinggi. Oleh karena itu, perlu dilakukan perhitungan risiko investasi untuk
menghindari peluang kerugian di luar tingkat toleransi investor. Penelitian ini
menggunakan ukuran risiko Value at Risk untuk mengukur potensi kerugian
maksimum yang dapat dialami investor. Model ARMA-GARCH digunakan untuk
memodelkan data pergerakan harga saham dengan memperhatikan volatilitas
harganya. Hasil pengolahan data menggunakan metode Monte Carlo menunjukkan
bahwa BBCA merupakan saham emiten perbankan dengan profil risiko terendah
bila dibanding saham emiten perbankan lain yang diteliti (BBRI, BBNI, dan BMRI),
yaitu sekitar 3.067% dari modal investor.

Kata kunci: ARMA-GARCH, metode Monte Carlo, risiko, Value at Risk

ABSTRACT

RAHMANDA WISNU PRADANA. “Estimating the Value at Risk of Banking
Issuer Stocks Using Time Series”. Supervised by BERLIAN SETIAWATY and
RETNO BUDIARTI.

Stocks are considered as investment assets capable of yielding sufficiently
high returns, but high returns often come with high risks. Therefore, it is necessary
to perform investment risk calculations to avoid opportunities for losses beyond
investor’s tolerance levels. This study utilizes the Value at Risk (VaR) measure to
assess the maximum potential loss that investor might experience. The ARMA-
GARCH model is used to model stock price movement data while considering price
volatility. The results of data processing using Monte Carlo method indicate that
BBCA is banking stock with the lowest risk profile compared to other banking
issuers studied (BBRI, BBNI, and BMRI), which is approximately 3.067% of
investor’s capital.

Keywords: ARMA-GARCH, Monte Carlo method, risk, Value at Risk
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