ESTIMASI VALUE AT RISK MENGGUNAKAN MODEL GARCH ASIMETRIS STUDENT T
ISNA SHOFIA M, Dr. Herni Utami, S.Si., M.Si.

Universitas Gadjah Mada, 2017 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR ISI

LEMBAR JUDUL ...ttt e e e i
HALAMAN PENGESAHAN. ... ..ottt ii
PERNY ATAAN . oottt ettt et e et e et e s beesbe s st e sbeesreeraesbeebeaneesreas iii
KATA PENGANTAR ..ottt st te e saaeaeara e ta e e anaenne s iv
DAFTAR TSIttt ettt e e sre e aeara e s reebeaneenreas vi
DAFTAR GAMBAR ...ttt sttt st sae et e s ba e beebesaee et iX
DAFTAR TABEL .....ooii ettt et sre e ae e X
DAFTAR LAMPIR AN . ... e, X1
INTISARNI .ot e e e e s te et e s e e steesaeeneeanaeneas Xii
ABSTRACT ..ottt ettt e et e et e s be e sbe et e e be e beeateeaaeabeenreenes xiii
BAB .  PENDAHULUAN .......cooi ittt 1
1.1 Latar Belakang Masalah ..............ccccooveiiieiicic e 1

1.2 Perumusan dan Batasan Masalah .............cccccoviiieiiiiiicnine e 3

1.3 TUJUAN PENUIISAN ..o 3

1.4 Metode Penelitian ..........cccooviiiiiiiicie e 4

1.5 TiNjauan PUSTAKA ..........ccoiiiiiiiiiieee e 5

1.6 Sistematika PENULISAN ..........ccooiiiiiii i 7

BAB II. LANDASAN TEORI ....cuiiiiiiiiieece ettt 8
2.1 RELUIM oot e e e e nee s 8

2.2 Variabel RaNdOm.........c.coiviiiiiii e 10

2.2.1 Variabel random diskrit ...........c.ccooeiiiiiiiiiiceec e 11

2.2.2  Variabel random KONtiNU .........cccccceeiiiiiec e 11

2.3 Ekspektasi dan Variansi...........ccocueeiieieiinene e 12

2.4 Model Runtun Waktu StaSioner .........cccccvevieeiieiiie e 13

2.4.1 Proses White NOISE.......cccccvviiiueeiieiiieestee et 13

2.4.2  Proses Autoregressive (AR) ... 13

2.4.3 Proses moving average (MA) .......ccccoieiiie e 15

2.4.4  Proses autoregressive moving average (ARMA)........cccocvnene. 16

2.5 Fungsi Autokorelasi (ACF) dan Fungsi Autokorelasi Parsial (PACF)16

Vi



ESTIMASI VALUE AT RISK MENGGUNAKAN MODEL GARCH ASIMETRIS STUDENT T
ISNA SHOFIA M, Dr. Herni Utami, S.Si., M.Si.

Universitas Gadjah Mada, 2017 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

2.5.1 Autocorrelation FUNCtion (ACF)......cccccvievecieieece e 16
2.5.2 Partial Autocorrelation Function (PACF) ........ccccovvviiiiieniennnnne. 17
2.6 VOIALHITAS ...ocvveeieeece e e 19
2.7 HeteroskedastiSItas ..........cccveivereiiieiieie e 19
2.8 Model ARCH/GARCH ......coiiiiiiieieieie e 20
2.8.1 Struktur dari model ..........ccooviiiiiii 20
2.8.2 Model Untuk mean ...........ccoeoviieiieiece e 20
2.8.3 Model untuk volatilitas ARCH ..........ccccooeiiiiiiiieiee e 21
2.8.4 Model untuk volatilitas GARCH ...........cccoviiiiiieiice e 24
2.9 Distribusi StUAENT t.......eoviiieceece e 24
2.10 Metode Estimasi Maksimum Likelihood............ccccccovveiiiiiniienncnene 27
2.11 lterasi Berndt, Haull, Haull and Hausman (BHHH).............cccove... 28
2.12 Konsep Value at RiSK ........cccccveiiiiiiiciice e 29
BAB Ill. ESTIMASI PARAMETER EXPONENTIAL GARCH STUDENT T
DAN THERSHOLD GARCH STUDENT T.ocveiiiiieie e 31
3.1 Model Runtun Waktu HeteroscedastiC...........ccocevvevveieeieciieieesieennn 31
311 Model GARCH ..o 31
3.1.2 Estimasi parameter Model GARCH ........cccccooiiiiiiiicnie 33
3.2 Model Runtun Waktu ASYMMELFiS.........cccvvevveiieiieieciesie e 36
3.2.1 Model EGARCH (Exponential Generalized Autoregressive
Conditional HeteroscedastiCity).........cccccvevevvieveciieiiese e 37
3.2.2 Estimasi Parameter Model EGARCH (P, Q) vovvvevveneieieiiainnne 38
3.2.3 Model TGARCH (Threshold Generalized Autoregressive
Conditional HeteroscedastiCity) ..........cocvvvrirerieeienienic e 40
3.2.4 Estimasi Parameter Model TGARCH .......cccccoocvvoevcveieiiesinainns 41
3.3 UJIE KUPIEC 1ottt 43
BAB IV. ESTIMASI NILAI VALUE AT RISK SAHAM PGAS .......c..cccoovivevenn, 44
L R D T L PSSP 44
4.2 Pembentukan model Mean ...........cccoeivieiie i 48
4.3 Identifikasi Model GARCH .........cccooiiiieiiee e 50
4.4 Estimasi Model GARCH(p,q) Student t........cccoovviieniieiesesesens 51
4.5 Keasimetrisan Model GARCH(L,1) .ccooveiiiiiieiiiiicie e 52

Vii



UNIVERSITAS
GADJAH MADA

ESTIMASI VALUE AT RISK MENGGUNAKAN MODEL GARCH ASIMETRIS STUDENT T
ISNA SHOFIA M, Dr. Herni Utami, S.Si., M.Si.

Universitas Gadjah Mada, 2017 | Diunduh dari http://etd.repository.ugm.ac.id/

4.6 Estimasi Model EGARCH(L,1)....ccoeiviiiiieie e 53

4.7 Uji Diagnostik Model EGARCH(1,1) Student-t ..........ccccoovvvienninnnee. 54

4.7.1 Distribusi Residu Terstandar..........ccocooeiienienieninneeie e 54

4.7.2 Uji Autokorelasi Residu Terstandar...........ccccooevveevvevesineseennnns 55

4.7.3 Uji Efek HeteroscedastiCity ...........ccoovririeiieieicnene e 55

4.8 Estimasi Model TGARCH ..o 57

4.9 Uji Diagnostik Model TGARCH(1,1) Student-t .........c.ccccevevvevirennnne. 58

4.9.1 Distribusi Residu Terstandar...........cccooviierieeresieeseeeseeseeeens 58

4.9.2 Uji Autokorelasi Residu Terstandar..........ccccevvveervereseennennnns 59

4.9.1. Uji Efek HeteroscedastiCity .........ccccvvveveiiieiiiie i 59

4.10 Pemilihan Model Terbaik untuk Estimasi Nilai VaR............ccc........ 61

4.11 Value at RiSK (VAR) ....ooviiiiiieieieiesese e 62

4.12 Backtesting model EGARCH............c.ccoeviiii i 63

BAB V. KESIMPULAN DAN SARAN. ..ottt 64
5.1 KESIMPUIAN .....eiiiiiiiiceee e 64

0.2 SANAN ...ttt 65
DAFTAR PUSTAKA ..ottt sttt sae st nneane e 66
AN | A N S PS 68

viii



