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ANALISIS PERBANDINGAN NILAI VALUE AT RISK (VAR) PADA BANK
BUMN DAN BANK SWASTA

Yulia Hulva®

ABSTRAK

Penelitian ini bertujuan untuk membandingkan nilai risiko pasar yang dihitung
dengan nilai Value At Risk (VAR) pada dua kelompok perbankan, yaitu bank
BUMN dan bank swasta dan mengetahui perkembangannya pada kedua kelompok
bank tersebut. Data yang digunakan ialah enam saham perbankan yang tercatat di
Bursa Efek Jakarta yang terdiri dari tiga saham bank BUMN (PT. Bank Mandiri
Tbk, PT. Bank Negara Indonesia Tbk, dan PT. Bank Rakyat Indonesia Thk) dan
tiga saham bank swasta (PT. Bank Central Asia Tbk, PT. CIMB Niaga Tbk, dan
PT. Bank Danamon Indonesia Thk) selama periode Januari 2006 — Mei 2011.
Metode perhitungan Value At Risk (VAR) yang digunakan ialah metode Variance
Covariance dengan pendekatan Exponentially Weighted Moving Average
(EWMA). Dari perhitungan didapatkan hasil bahwa tidak terdapat perbedaan yang
siginifikan pada nilai Value At Risk (VAR) kedua kelompok bank tersebut.
Perkembangan nilai Value At Risk (VAR) bank BUMN dan bank swasta sama-
sama menunjukkan penurunan. Untuk peneliti selanjutnya dapat melakukan
perhitungan nilai risiko pasar (nilai Value At Risk (VAR)) dengan metode simulasi
Monte Carlo.

Kata kunci: Value At Risk (VAR), Variance Covariance, Exponentially Weighted
Moving Average (EWMA), Bank BUMN, Bank Swasta.
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COMPARATIVE ANALYSIS OF VALUE AT RISK (VAR) BETWEEN
PRIVATE BANKS AND STATE-OWNED BANKS

Yulia Hulva®

ABSTRACT

This study aims to compare market risk, which is calculated by Value At Risk
(VAR) in the two banking groups, state-owned banks and private banks, and then
find out its development in both groups. The data used is six banking stocks listed
on the Jakarta Stock Exchange, consist of three state-owned banks (PT. Bank
Mandiri Tbk, PT. Bank Negara Indonesia Thk, and PT. Bank Rakyat Indonesia
Tbk) and three private banks (PT. Bank Central Asia Tbk, PT. CIMB Niaga Thk,
and PT. Danamon Indonesia Thk) during the period January 2006 — May 2011.
Method used for calculating Value At Risk (VAR) is Variance Covariance with
Exponentially Weighted Moving Average (EWMA) approach. Result from the
calculations showed that there were no significant differences in the Value At Risk
(VAR) within both groups of banks. Growth of Value At Risk (VAR) of state-owned
banks and private banks alike showed a decline. For the researcher can calculate
market risk by calculating Value At Risk with Monte Carlo simulation.

Keywords: Value At Risk (VAR), Variance Covariance, Exponentially Weighted
Moving Average (EWMA), state-owned banks, private banks.
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