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ABSTRAK 

 

ANALISIS RISIKO INVESTASI SAHAM DENGAN VALUE AT RISK 

MENGGUNAKAN PENDEKATAN MODEL GARCH 

 

oleh 

 

Ammar Rizqullah Rendyanto 

24010122140149 

 

Investasi saham merupakan kegiatan ekonomi yang tidak terlepas dari risiko akibat 

ketidakpastian pergerakan harga. Pemahaman mengenai volatilitas dan potensi 

kerugian diperlukan untuk memberikan gambaran mengenai risiko suatu saham. 

Penelitian ini menganalisis saham PT Bank Central Asia Tbk (BBCA) dan PT Bank 

Rakyat Indonesia Tbk (BBRI) menggunakan metode Value at Risk dengan 

pendekatan model GARCH. Data yang digunakan berupa data sekunder harga 

penutupan harian yang tersedia secara publik melalui Yahoo Finance dan digunakan 

untuk simulasi akademik pada penelitian ini. Hasil penelitian menunjukkan bahwa 

model GARCH(1,1) dengan distribusi error Student-t terpilih untuk kedua saham. 

BBRI memiliki volatilitas historis lebih tinggi dibandingkan BBCA, sedangkan 

hasil forecast volatilitas satu hari ke depan keduanya relatif sama. Nilai Value at 

Risk pada tingkat kepercayaan 95% diperoleh sebesar 3,3653% untuk BBCA dan 

3,3853% untuk BBRI. Hasil uji Kupiec menunjukkan bahwa proporsi violation 

kedua saham tidak berbeda secara signifikan dari proporsi yang diharapkan.         

Berdasarkan hasil tersebut, BBRI memiliki batas estimasi potensi kerugian harian 

yang sedikit lebih tinggi dibandingkan BBCA, tetapi perbedaannya relatif kecil     

sehingga tingkat risiko harian kedua saham dapat dikatakan berdekatan.  

Kata kunci: Volatilitas, Student-t, Backtesting Kupiec 
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ABSTRACT 

 

ANALYSIS OF STOCK INVESTMENT RISK USING VALUE AT RISK 

WITH A GARCH MODEL APPROACH 

 

by 

 

Ammar Rizqullah Rendyanto 

24010122140149 

 

Stock investment is an economic activity that involves risk arising from uncertainty 

in price movements. An understanding of volatility and potential losses is required 

to provide an overview of the risk associated with a stock. This study analyzes the 

stocks of PT Bank Central Asia Tbk (BBCA) and PT Bank Rakyat Indonesia Tbk 

(BBRI) using the Value at Risk method with a GARCH model approach. The data 

used consist of secondary daily closing-price data that are publicly available 

through Yahoo Finance and are used for simulation purposes in this study. The        

results show that the GARCH(1,1) model with a Student-t error distribution was 

selected for both stocks. BBRI exhibits higher historical volatility than BBCA, 

while the one-day-ahead volatility forecasts for both stocks are relatively similar. 

The Value at Risk estimates at a 95% confidence level are 3.3653% for BBCA and 

3.3853% for BBRI. The Kupiec test results indicate that the violation proportions 

for both stocks do not differ significantly from the expected proportion. Based on 

these results, BBRI has a slightly higher estimated daily potential loss threshold 

than BBCA; however, the difference is relatively small, indicating that the daily 

risk levels of the two stocks are relatively similar. 

Keywords: Volatility, Student-t Distribution, Kupiec Backtesting. 
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