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ABSTRAK 

 

Value At Risk (VaR) merupakan alat ukur yang dapat mengoptimalisasikan 

risiko pasar dalam berinvestasi. Value At Risk (VaR) pada umumnya digunakan untuk 

mengukur potensi kerugian nilai aset beresiko selama periode waktu tertentu dengan 

tingkat kepercayaan yang diberikan. Beberapa metode dalam Value At Risk (VaR) yang 

sering digunakan untuk menganalisa potesnsi kerugian maksimum, yakni metode 

Varian-Covarians, metode simulasi Monte-Carlo dan lain-lain, dalam penelitian ini 

digunakan metode simulasi historis yang mengesampingkan asumsi data berdistribusi 

normal dan mengutamakan penentuan nilai volalitas atau perubahan harga sesuai 

dengan interval tingkat kepercayaan yang ditentukan, dengan periode waktu sekurang-

kurangnya dibutuhkan data 250 hari terakhir (satu tahun) dan dihitung persen 

perubahannya. Data yang digunakan dalam penelitian ini adalah data penutupan harga 

penjualan saham harian tahun 2021 dari Bank Central Asia (BCA), Bank Negara 

Indonesia (BNI), Bank Rakyat Indonesia (BRI) dan Bank Mandiri (BMRI), dengan 

Value At Risk (VaR) dihitung dengan t = 1 hari kedepan dan tingkat kepercayaan 95% 

diperoleh tafsiran kerugian maksimum untuk satu hari kedepan. Kata Kunci: Value At 

Risk (VaR); Portofolio; Simulasi Historis; 
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ABSTRACT 

 

Value At Risk (VaR) is a measurement tool that can optimize market risk in investing. 

Value At Risk (VaR) is generally used to measure the potential loss in value of risky 

assets over a certain period of time with a given level of confidence. Several methods 

in Value At Risk (VaR) are often used to analyze the potential for maximum loss, 

namely the Variant-Covariance method, the Monte-Carlo simulation method and 

others. the value of volatility or price changes according to the specified confidence 

level interval, with a period of time at least the last 250 days (one year) of data is needed 

and the percent change is calculated. The data used in this study is data on the closing 

price of daily stock sales for 2021 from Bank Central Asia (BCA), Bank Negara 

Indonesia (BNI), Bank Rakyat Indonesia (BRI) and Bank Mandiri (BMRI), with Value 

At Risk ( VaR) is calculated with t = 1 day in the future and a 95% confidence level 

obtains the interpretation of the maximum loss for the next day.  
Keywords: Value At Risk (VaR), Portofolio, Historical Simulation. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



x 
 

 

DAFTAR ISI 

 

HALAMAN JUDUL  ............................................................................................... i  

PERNYATAAN ORISINALITAS SKRIPSI  ...................................................... ii 

HALAMAN PERSETUJUAN  .............................................................................. iii 

LEMBAR PERSETUJUAN .................................................................................. iv 

MOTTO DAN PERSEMBAHAN ......................................................................... v 

KATA PENGANTAR ............................................................................................ vi 

ABSRAK (Bahasa Indonesia) ............................................................................... viii 

ABSTRACT (English)  .......................................................................................... ix 

DAFTAR ISI  .......................................................................................................... ix 

DAFTAR LAMPIRAN  ......................................................................................... xii 

BAB I PENDAHULUAN  ...................................................................................... 1 

1.1 Latar Belakang  ............................................................................................ 1 

1.2 Rumusan Masalah  ....................................................................................... 3 

1.3 Tujuan Penelitian  ........................................................................................ 3 

1.4 Manfaat Penelitian  ...................................................................................... 3 

BAB II KAJIAN PUSTAKA ................................................................................. 4 

2.1 Investasi  ...................................................................................................... 4 

2.2 Return  .......................................................................................................... 5 

2.3 Risiko  .......................................................................................................... 5 

2.4 Portofolio   ................................................................................................... 6 

2.5 Mean VaRiance Efficient Portofolio (MVEP)  ............................................ 7 

2.6 Value At Risk (VaR)  .................................................................................... 9  

2.7 Simulasi Historis  ......................................................................................... 11 

BAB III METODE PENELITIAN  ...................................................................... 12 

3.1  Jenis Penelitian   ........................................................................................... 12 

3.2  Data Penelitian  ............................................................................................ 12 

3.3  Sumber Data  ................................................................................................ 12 

3.4  Teknik Analisis Data  ................................................................................... 12 



xi 
 

BAB IV HASIL DAN PEMBAHASAN ................................................................ 14 

4.1  Deskripsi Data Hasil Penelitian   ................................................................. 14 

4.2  Pembahasan Pengolahan Data Penelitian  ................................................... 14 

4.2.1 Menghitung Return Saham Harian .....................................................  14 

4.2.2 Menentukan Bobot (Proporsi) ............................................................ 15  

4.2.3 Menghitung Return Portofolio ............................................................  16  

4.2.4 Tingkat Kepercayaan  ......................................................................... 16 

4.2.4 Tingkat Kepercayaan  ......................................................................... 16 

4.2.6 Menghitung Nilai Value at Risk (VaR)  .............................................. 17 

BAB V KESIMPULAN DAN SARAN ................................................................. 18 

5.1 Kesimpulan  ................................................................................................. 18 

5.2 Saran  ........................................................................................................... 18 

DAFTAR PUSTAKA ............................................................................................. 20 

RIWAYATHIDUP  ................................................................................................ 22 

LAMPIRAN-LAMPIRAN..................................................................................... 23 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xii 
 

 

 

DAFTAR LAMPIRAN 

 

 

 

Lampiran I Data Penutupan Harga Saham dan Return Saham .................... 24 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


