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INTISARI 

Value at Risk merupakan salah satu ukuran yang digunakan untuk mengukur potensi 

kerugian maksimum yang akan dialami pada periode hari, lima hari dan dua puluh hari. 

Dalam penelitian ini, metodologi yang digunakan adalah model Variance Covariance dan 

model Historical. Objek penelitian meliputi 6 saham selama 3 tahun berturut-turut (2012-

2014) tercatat pada LQ 45. Potensi kerugian diukur pada tingkat kepercayaan 95%. Dan 

model validitas ini diuji dengan melakukan kembali pengujian dengan Kupiec Test, di 

mana hasil perhitungan kerugian maksimum potensi dibandingkan dengan kerugian 

benar-benar terjadi. Tes kembali hasil pengukuran menunjukkan bahwa potensi kerugian 

model Variance Covariance lebih kecil dari model Historical, namun kedua model 

dinyatakan valid dalam mengukur potensi kerugian maksimum dari LQ 45. 

 

Kata kunci: value at risk, variance covariance, historical, LQ 45, back test, Kupiec 
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Abstract 

Value at Risk is one measure used to measure the maximum potential loss that will be 

experienced in the period of a day, five days and twenty days. In this study, the 

methodology used is Variance Covariance models and Historical models. Object of 

research include 6 shares for 3 consecutive years (2012 to 2014) was recorded on LQ 45. 

Potential losses are measured on a confident level of 95%. And this validity model was 

tested by conducting back testing with Kupiec Test, where the potential maximum loss 

calculation results compared with a loss actually occurred. Back test measurement results 

indicate that the potential loss of Variance Covariance model is smaller than the 

Historical models, but both models are declared valid in measuring the potential 

maximum loss of LQ 45. 

 

Keywords: value at risk, variance covariance, historical, LQ 45, back test, Kupiec 

 

 


