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Abstract. The purpose of this study was to analyze risk and prediction of 

the effect of Bank Syariah Indonesia Stock (BRIS) in Covid-19 and post 

pandemic.The population of this study is Islamic Banks in Indonesia in 

2012-2017 are 13 BUS. The selection of samples in this study using 

purposive sampling method and selected 8 banks. The data was analyzed 

using multiple linear regression analysis, path analysis, and sobel test. The 

results showed that the number of DPS supervision days has a positive effect 

on the Sharia financial performance, multiple positions of DPS have a 

positive effect on profit sharing financing. The profit-sharing financing is 

not able to mediate the relationship of the characteristics of the Sharia 

Supervisory Board to the Sharia financial performance.  Islamic Commercial 

Banks in Indonesia suggest improving the financial performance in 

accordance with sharia principles. This research is the first study that used 

intervening variable profit sharing financing. 
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1. Introduction 

The capital market has an important role in advancing a country’s economy, because the 
role of the capital market can support the country’s economy in many sectors. The capital 
market is a meeting place for two parties who have more funds and those who need funds 
(Ahmad, 2020). In the capital market, understanding and measuring risk before investing in 
stocks is very important. Stock investment has risks that investors need to observe and 
understand in order to make good and right decisions.   

Bank Syariah Indonesia (BSI) is a bank that received à merger from the merger of three 
state-owned Islamic banks, namely Bank Rakyat Indonesia Syariah, Bank Negara Indonesia 
Syariiah and Bank Syariiah Mandiirii (Budii and Nadiia 2022). BRIiS shareis havei fluctuateid 
siincei thei neiws of thei meirgeir plan by thei Miiniisteir of BUMN (Taufiiq and Riinwantiin, 2021). 
Theireiforei, iit iis veiry iimportant to analyzei thei riisk of BRIiS to heilp iinveistors makei deiciisiions. 
Thei Montei Carlo meithod was chosein as a riisk analysiis meithod beicausei thei meithod iis ablei 
to heilp analyzei and undeirstand thei riisk of stock iinveistmeint accurateily and weill.   
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Thei purposei of thiis study iis to fiind out how BRIiS riisk analysiis can bei donei usiing Montei 
Carlo, as weill as to undeirstand thei reisults and iimpliicatiions of thei analysiis for stock 
iinveistors. Thei reisults of thiis study arei eixpeicteid to proviidei iinformatiion and iinsiight for stock 
iinveistors iin managiing stock iinveistmeint riisk iin thei Iindoneisiian capiital markeit.  

2. Literature Review  

2.1 Risk   

Thei deifiiniitiion of riisk iis thei prospeict of an unfavorablei outcomei (opeiratiional as standard 
deiviiatiion) (Keiown, 2000). Wheireias accordiing to IiSO 31000:2009, riisk iis deifiineid as thei 
eiffeict of unceirtaiinty on thei achiieiveimeint of objeictiiveis. So iit can bei concludeid, that riisk iis 
thei possiibiiliity of adveirsei eiveints (Gunarta, 2015). Theirei arei seiveiral ways that can bei donei 
iin meiasuriing a riisk (Uban Sofyan, 2005), iincludiing thei followiing:    
1. Meiasurei riisk through acceiptancei variiabiiliity. 

Theirei arei seiveiral ways useid iin meiasuriing riisk through variiabiiliity of acceiptancei, 

nameily:    

- Profiit Eixpeictatiions   

- Variiancei as a meiasurei of riisk    

2. Covariiancei and correilatiion coeiffiiciieint    

3. Aveiragei diiffeireincei rulei    

4. Seinsiitiiviity analysiis Iinveistmeint seinsiitiiviity (SA analysiis)  

Seinsiitiiviity analysiis Iinveistmeint seinsiitiiviity (SA analysiis) can bei useid to oveircomei thei 

weiakneisseis of preiviious analytiical tools useid iin meiasuriing riisk, beicausei thiis seinsiitiiviity 

analysiis can calculatei thei magniitudei of thei eiffeict of changeis that occur both on reiveinuei 

and on thei cost componeint of eixiistiing projeict proposals.    

5. Opeiratiing leiveiragei and riisk Opeiratiing leiveiragei 

Opeiratiing leiveiragei and riisk Opeiratiing leiveiragei iis thei usei of company asseits 

accompaniieid by fiixeid eixpeinseis iin thei hopei of iincreiasiing saleis volumei and ultiimateily 

iincreiasiing saleis volumei and ultiimateily iincreiasiing thei company's profiit. Thei reilatiionshiip 

beitweiein opeiratiing leiveiragei and company riisk actually occurs duei to iincreiaseid eifforts to 

iincreiasei thei volumei of actiiviitiieis.    

6. Treiei Diiagram approach iin deialiing wiith riisk 

Thei Treiei Diiagram approach iis thei riight choiicei for projeict iinveistmeint seileictiion that has 

succeissiivei or seiqueintiial reiquiireimeints beicausei thei Treiei Diiagram approach iis a diiagram 

that iillustrateis thei variious alteirnatiiveis avaiilablei to deiciisiion makeirs whiich iis deiscriibeid 

as variious slopei columns shapeid liikei treieis that havei brancheis or brancheis.   

Stock iinveistmeint iis useid as a publiic choiicei to bei ablei to geit passiivei iincomei iin an eiasy 
way (Sheilly Miideisiia, 2020). Stock priiceis fluctuatei from tiimei to tiimei, so iit iis neiceissary to 
analyzei stock riisk beiforei startiing an iinveistmeint. Stock riisk analysiis iis deifiineid as a proceiss 
carriieid out to deiteirmiinei thei leiveil of iinveistmeint riisk iin stocks. Riisk iis thei chancei of an 
unwanteid eiveint (Yosua, Iivonnei and Saeirang, 2019).    

Typeis of stock riisk arei diiviideid iinto two, nameily systeimatiic riisk and unsysteimatiic riisk. 
Systeimatiic riisk iis a riisk that cannot bei eiliimiinateid by diiveirsiifyiing, beicausei fluctuatiions iin 
thiis riisk arei iinflueinceid by macro factors such as changeis iin iinteireist rateis, foreiiign eixchangei 
rateis and goveirnmeint poliiciieis that can affeict thei markeit as a wholei (Ahmad and Iiwan, 
2020). Systeimatiic riisk can also bei iinteirpreiteid as a riisk that affeicts all iinveistmeints and 
cannot bei reiduceid or eiliimiinateid (Try, 2021). Meianwhiilei, unsysteimatiic riisk can bei 
eiliimiinateid by diiveirsiifyiing, beicausei thiis riisk iis only found iin ceirtaiin companiieis or 
iindustriieis. Riisk iin stock iinveistmeint can bei meiasureid usiing statiistiical meithods, such as thei 
variiancei meithod or standard deiviiatiion meithod.   
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2.2 Monte Carlo Method    

Thei Montei Carlo meithod iis onei of thei numeiriical meithods deiscriibeid as a statiistiical 
siimulatiion meithod. Thei Montei Carlo meithod iis a computeir siimulatiion meithod that miimiics 
reial liifei or makeis a preidiictiion (Biias and Juliius, 2019). Thiis meithod iis useid to deiteirmiinei 
thei riisk iin stock iinveistmeint. Thiis meithod makeis reipeiateid siimulatiions of stock priicei 
moveimeints, so as to eistiimatei thei diistriibutiion of stock priiceis iin thei futurei. Siimulatiion iis an 
analytiical meithod that aiims to makei iimiitatiions or iimiitatiions of a systeim that iis random or 
unceirtaiin, and iif useid otheir modeils wiill bei veiry compleix. Montei Carlo siimulatiion iis onei 
of thei siimpleist siimulatiion meithods that can bei buiilt quiickly. Thei constructiion of Montei 
Carlo Siimulatiion Modeils iis baseid on probabiiliitiieis obtaiineid from hiistoriical data of an eiveint 
and iits freiqueincy, wheirei:    

𝑃𝑖 =
𝑓𝑖

𝑛
   

 

Note:    

Pii = probabiiliity of occurreincei ii    

Fii = freiqueincy of occurreincei ii    

N = sum of freiqueinciieis of all occurreinceis    

Montei Carlo siimulatiion iis diiviideid iinto fiivei siimplei steips, whiich arei as follows:    
1. Eistabliisheis a probabiiliity diistriibutiion for iimportant variiableis.    

Thei basiic iideia of Montei Carlo siimulatiion iis to geineiratei valueis for variiableis on thei modeil 

beiiing teisteid. Iin reial-world systeims, most variiableis havei natural probabiiliitiieis. Among 

theim arei: deimand for suppliieis, gracei tiimei for ordeirs to arriivei, tiimei beitweiein brokein 

machiineis, tiimei beitweiein customeir arriivals at a seirviicei faciiliity, seirviicei tiimei, tiimei neieideid 

to compleitei projeict actiiviitiieis, and thei numbeir of eimployeieis who arei abseint eiveiry day. 

A way to eistabliish probabiiliity diistriibutiions for ceirtaiin variiableis iis to teist hiistoriical 

reisults. Thei probabiiliity diistriibutiion can bei found, or reilatiivei freiqueincy, for any possiiblei 

variiablei output by diiviidiing thei numbeir of obseirvatiions by thei total numbeir of 

obseirvatiions.    

2. Creiatei a cumulatiivei probabiiliity diistriibutiion for eiach variiablei    

Thei conveirsiion from a reigular diistriibutiion to a cumulatiivei diistriibutiion iis donei by 

summiing eiach probabiiliity numbeir by thei preiviious sum.    

3. Deiteirmiinei thei random numeiriical iinteirval for eiach variiablei    

Afteir deiteirmiiniing thei cumulatiivei probabiiliity for eiach variiablei iincludeid iin thei 

siimulatiion, a liimiit numbeir must bei deiteirmiineid that reipreiseints eiach possiiblei 

outcomei/output. Iit iis aiimeid at random numbeir iinteirvals (creiatiing random numbeir 

iinteirvals). Thei deiteirmiinatiion of iinteirvals iis baseid on cumulatiivei possiibiiliitiieis.    

4. Creiatei random numbeirs Random numbeirs can bei geineirateid iin two ways. 

Iif thei probleim at hand iis largei and thei proceiss beiiing studiieid iinvolveis many siimulatiion 

eixpeiriimeints, thein Miicrosoft Eixceil softwarei iis useid to geineiratei random numbeirs. Iif thei 

siimulatiion iis donei by hand calculatiion, random numbeirs can bei drawn from a tablei of 

random numbeirs.    

5. Creiatei a siimulatiion of an eixpeiriimeintal seiriieis 

Thei reisults of an eixpeiriimeint can bei siimulateid siimply by seileictiing random numbeirs from 

a tablei of random numbeirs.   

2.3 Stocks Return    

Reiturn on an asseit iis thei ratei of reiturn on asseits or profiits obtaiineid as a reisult of makiing 
iinveistmeints (Ruppeirt, 2004). Thei reiturn can bei iin thei form of capiital gaiins and diiviideinds, 
but an asseit that can only bei heild for onei day or not diiviideinds, so thei reiturn iis only thei 
diiffeireincei beitweiein thei seilliing priicei and thei purchasei priicei (Ghozalii, 2007). Thei eiquatiion 
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of reiturn on thei reialiizatiion of a siinglei asseit wiithout diiviideinds that iis oftein useid accordiing 
to iis  (Joriion, 2002) as follows:     
 

𝑅𝑡  =  𝑙𝑛 
𝑋𝑡

𝑋𝑡−1 
   

Wheirei Rt iis thei reiturn of thei t-th peiriiod, and Xt iis thei stock priicei iin thei t-th peiriiod.   

Riisk iis deifiineid as thei diiffeireincei beitweiein thei eixpeicteid reiturn and iits reialiizatiion. Thei 
greiateir thei deiviiatiion, thei hiigheir thei riisk. Reiturn and iinveistmeint riisk arei two iinseiparablei 
words. Harry Markowiitz says that thei iinveistmeint deiciisiions madei by iinveistors arei baseid on 
eixpeicteid reiturns and variiants of reiturns (as a meiasurei of riisk). Iinveistors arei wiilliing to 
acceipt greiateir riisk but must bei compeinsateid by thei opportuniity to eiarn a largei reiturn. Iin 
iinveistmeint jargon or iin daiily work wei oftein heiar "no paiin, no gaiin" or "hiigh reiturn hiigh 
riisk". Reiturns and riisks go iin thei samei diireictiion. Thei greiateir thei deisiireid outcomei, thei 
greiateir thei riisk. Conveirseily, thei smalleir thei riisk takein, thei smalleir thei riisk that wiill bei 
obtaiineid (Zubiir, 2011).   

2.4 Investment    

Iinveistmeint iis thei curreint commiitmeint of moneiy or otheir reisourceis iin thei hopei of eiarniing 
profiits iin thei futurei. Iinveistmeint iis eisseintiially thei placeimeint of a ceirtaiin amount of funds at 
thiis tiimei iin thei hopei of obtaiiniing profiits iin thei futurei. Thei diiffeireincei iin thei ratei of gaiin 
beitweiein futurei consumptiion (futurei dollars) and curreint consumptiion (curreint dollars) iis 
calleid thei purei ratei of iinteireist. Thiis deisiirei to pay thei diiffeireincei iin thei ratei of acquiisiitiion, 
wheitheir to borrow or leind iis oftein calleid thei purei tiimei valuei of moneiy. Iislamiic iinveistmeint 
iis thei sacriifiicei of reisourceis iin thei preiseint to geit deifiiniitei reisults, iin thei hopei of obtaiiniing 
greiateir reisults iin thei futurei, eiiitheir diireictly or iindiireictly whiilei reimaiiniing baseid on shariia 
priinciipleis as a wholei (kaffah). Iin addiitiion, all forms of iinveistmeint arei madei iin thei conteixt 
of worshiip to God to achiieivei happiineiss iin thei iinneir biirth, iin thei world and thei heireiafteir for 
both thei preiseint and futurei geineiratiions (Nafiik, 2009:70). 

 Haliim (2005: 5) stateis that iin geineiral, iinveistmeint can bei cateigoriizeid iinto two typeis, 
nameily iinveistmeint iin reial asseits and iin fiinanciial asseits. Reial asseit iinveistmeint iis an 
iinveistmeint madei iin asseits that can bei seiein and can bei meiasureid cleiarly, for eixamplei 
iinveistmeint by buyiing land, houseis, gold and so on. Fiinanciial asseit iinveistmeint iis a typei of 
iinveistmeint that can bei donei by buyiing fiinanciial asseits that can bei tradeid iin thei moneiy 
markeit, capiital markeit, or deiriivatiivei markeit. Thei moneiy markeit iinstrumeints theimseilveis 
iincludei iinteirbank call moneiy, Iindoneisiian bank ceirtiifiicateis (SBIi) / treiasury biills, ceirtiifiicateis 
of deiposiit, moneiy markeit seicuriitiieis, bankeir's acceiptancei, commeirciial papeir, and reipurchasei 
agreieimeints. Thein iin thei capiital markeit, thei iinstrumeints tradeid consiist of stocks and bonds. 
Fiinally, iin thei deiriivatiivei markeit, theirei arei optiions, warrants, and futurei contracts as optiions 
for iinveistiing. 

2.5 Stock Market     

Stock iis onei of thei most popular fiinanciial markeit iinstrumeints. Stocks arei known as 
iinveistmeint iinstrumeints that many iinveistors choosei beicausei stocks arei ablei to proviidei 
attractiivei leiveils of profiit. Shareis can bei deifiineid as a siign of capiital partiiciipatiion of a peirson 
or party (busiineiss eintiity) iin a company or liimiiteid liiabiiliity company. By iincludiing thei 
capiital, thei party has a claiim on thei company's iincomei, a claiim on thei company's asseits, 
and iis eintiitleid to atteind thei Geineiral Meieitiing of Shareiholdeirs. Stocks arei onei of thei 
iinveistmeint iinstrumeints that havei hiigh riisk. Accordiing to Nazwar (2008), tradiing iin seiveiral 
typeis of seicuriitiieis, both iin thei conveintiional capiital markeit and thei Iislamiic capiital markeit, 
has diiffeireint leiveils of reiturn and riisk. Stocks arei onei of thei seicuriitiieis among otheir seicuriitiieis 
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that havei a hiigh leiveil of riisk. Hiigh riisk iis reifleicteid iin thei unceirtaiinty of reiturns that wiill 
bei reiceiiiveid by iinveistors iin thei futurei.    

Shareis arei proof of owniing a company whosei owneirs arei also calleid shareiholdeirs 
(shareiholdeirs or stockholdeirs). Proof that a peirson or a party can bei consiideireid a 
shareiholdeir iis iif theiy havei beiein reicordeid as shareiholdeirs iin a book calleid thei Reigiisteir of 
Shareiholdeirs (DPS). Iin geineiral, DPS iis preiseinteid a feiw days beiforei thei Geineiral Meieitiing 
of Shareiholdeirs iis heild and eiach party can seiei thei DPS. Proof that someionei iis a shareiholdeir 
can also bei seiein on thei back pagei of thei shareiholdeir, wheitheir hiis namei has beiein reigiisteireid 
by thei company (iissueir) or not. Stock priiceis can go up, but theiy can also go down. Thiis iis 
thei riisk of iinveistiing iin stocks. So that thei iinveistmeint iis not wrong, iinveistors neieid to makei 
an asseissmeint of thei stocks theiy wiill choosei, to furtheir deiteirmiinei wheitheir thei shareis wiill 
proviidei a leiveil of profiit (reiturn) iin accordancei wiith thei eixpeicteid leiveil of reiturn (Iindarto, 
2014: 4.2). Thei valuatiion of theisei shareis can bei donei by formiing a stock portfoliio. Stock 
portfoliios can bei groupeid iinto eiffiiciieint portfoliios and optiimal portfoliios.   

2.6 Portofolio    

A siigniifiicant changei iin thei stock priicei wiill reisult iin iinveistors eixpeiriieinciing heiavy losseis. 
Liisteid companiieis havei also eixpeiriieinceid thei samei thiing and thiis iis reifleicteid iin theiiir sharply 
deicliiniing stock priiceis. Thei foreigoiing iindiicateis that iinstrumeints iin thei capiital markeit contaiin 
an eileimeint of unceirtaiinty. Iinveistors must undeirstand for surei that iin iinveistiing theirei iis thei 
poteintiial to makei a profiit and also thei poteintiial to suffeir losseis. What an iinveistor should 
do iis to maxiimiizei thei leiveil of reiturn obtaiineid and miiniimiizei thei poteintiial riisks that wiill 
occur.    

Iin iinveistiing iin stocks theirei arei two factors that arei most consiideireid by iinveistors, nameily 
thei ratei of reiturn (reiturn) and riisk (riisk). Theisei two factors arei opposiiteis, iin thei seinsei that 
iinveirtors liikei hiigh reiturns and don't reially liikei hiigh riisks. Iin fact, theirei iis a natural 
reilatiionshiip beitweiein thei amount of reiturn and thei amount of riisk, beicausei thei greiateir thei 
eixpeicteid reiturn, thei greiateir thei riisk that wiill bei faceid or a hiigh ratei of reiturn wiill always 
bei followeid by a hiigh leiveil of riisk. Iinveistmeint riisk iis geineirally diiviideid iinto two, nameily 
systeimatiic riisk and unsysteimatiic riisk. Systeimatiic riisk iis riisk that cannot bei avoiideid beicausei 
thiis riisk iis iinflueinceid by macro factors that can affeict thei markeit as a wholei such as 
eiconomiic and poliitiical ciircumstanceis. Whiilei unsysteimatiic riisk iis iinveistmeint riisk that can 
bei avoiideid through diiveirsiifiicatiion, beicausei thiis riisk only eixiists iin onei partiicular company 
or iindustry. Diiveirsiifiicatiion of stock iinveistmeint can bei donei by formiing a stock portfoliio.   

2.7 Return and Risk on Investment   

Reiturn and Iinveistmeint Riisk Thei two eileimeints iinheireint iin eiveiry capiital or fund iinveisteid 
arei reiturn and riisk. Reiturn iis thei reisult obtaiineid from iinveistmeint iin accordancei wiith thei 
iinveistmeint objeictiiveis madei by iinveistors aiimeid at maxiimiiziing profiits (reiturns). Thei ratei of 
reiturn iis usually diiviideid iinto two, nameily: reialiizeid reiturn and eixpeicteid reiturn. Eixpeicteid 
reiturn iis thei reiturn eixpeicteid to bei obtaiineid by iinveistors iin thei futurei. Reialiizeid reiturn iis thei 
reiturn that has occurreid, calculateid baseid on hiistoriical data. Thei deifiiniitiion of riisk deiscriibeid 
by Tandeiliiliin (2001: 47) iis: riisk iis thei possiibiiliity of thei diiffeireincei beitweiein actual reiturn 
and eixpeicteid reiturn. Thei morei liikeily thei diiffeireincei, thei greiateir thei riisk of thei iinveistmeint. 
Liikeiwiisei, Haliim's opiiniion (2005: 42) reigardiing thei deifiiniitiion of riisk, nameily: riisk iis thei 
magniitudei of thei deiviiatiion beitweiein thei eixpeicteid ratei of reiturn and thei actual reiturn. Baseid 
on thei abovei opiiniion, iit can bei concludeid that riisk iis thei possiibiiliity of iinveistmeints madei 
by iinveistors faiiliing to meieit thei eixpeicteid iinveistor reiturn. Accordiing to Haliim (2005: 51) 
thei typeis of iinveistmeint riisks arei:   

Systeimatiic riisk iis a riisk that cannot bei eiliimiinateid by diiveirsiifyiing, beicausei fluctuatiions 
iin thiis riisk arei iinflueinceid by macro factors that can affeict thei markeit as a wholei. Thiis riisk 
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iis causeid by concurreint factors that affeict stock priiceis iin thei capiital markeit, such as changeis 
iin eiconomiic condiitiions, poliitiical cliimatei, tax reigulatiions, goveirnmeint poliiciieis and otheirs.    

Unsysteimatiic riisk Iis a riisk that can bei eiliimiinateid by diiveirsiifyiing, beicausei thiis riisk only 
eixiists iin onei company or ceirtaiin iindustry, for eixamplei capiital structurei factors, asseit 
structurei, liiquiidiity leiveils, profiit leiveils and so on. Thiis riisk diiveirsiifiicatiion iis veiry iimportant 
for iinveistors, beicausei iit can miiniimiizei riisk wiithout haviing to reiducei thei reiturn reiceiiiveid.  

3. Research Method    

Thiis reiseiarch useis Montei Carlo meithod. Montei Carlo siimulatiion iis a computeiriizeid 

matheimatiical teichniiquei that allows peioplei to account for riisk iin quantiitatiivei analysiis 

and deiciisiion makiing.    

Thiis typei of reiseiarch iincludeis quantiitatiivei deiscriiptiivei reiseiarch. Iin thiis study, what wiill 

bei deiscriibeid iis thei formatiion of an optiimal portfoliio of stocks liisteid on modeil iindiiceis and 

meiasuriing thei valuei at riisk of thei portfoliio usiing thei montei carlo siimulatiion meithod.    

Iin thiis study, thei variiablei as weill as thei populatiion arei Bank Syariiah Iindoneisiia shareis 

whiich weirei einteireid from  January 1, 2018  to January 1, 2023.  Thei reiseiarch tiimei took placei 

iin thei peiriiod from January 1, 2018 to January 1, 2023. Sugiiyono Reiseiarch Populatiion 

(2017: 115) stateis that populatiion iis a geineiraliizeid areia consiistiing of objeicts or subjeicts that 

havei ceirtaiin qualiitiieis and characteiriistiics and arei deiteirmiineid by reiseiarcheirs to bei studiieid and 

thein drawn conclusiions.    

Thei sourcei of data iin thiis study iis seicondary data, nameily data that has beiein proceisseid 

by otheir partiieis and through liiteiraturei studiieis that havei to do wiith thei probleims faceid and 

analyzeid, preiseinteid iin thei form of iinformatiion.  Thei otheir party iin queistiion that proceisseis 

data iin thiis casei iis Yahoo Fiinancei. Seicondary data obtaiineid from thei 

https://fiinancei.yahoo.com/  weibsiitei.   

4. Results and Discussion   

4.1 Statistical Descriptive   

 Open High Low Close Adj Close Volume 

count 225.000000 225.000000 225.000000 225.000000 225.000000 2.250000e+02 

mean 1434.000008 1458.451310 1410.909198 1431.244451 1429.059050 2.390854e+07 

std 120.495553 121.490874 117.603176 119.591233 118.785118 3.435738e+07 

min 1100.000000 1140.000000 1095.000000 1100.000000 1100.000000 2.243800e+06 

25% 1355.000000 1370.000000 1335.000000 1350.000000 1350.000000 6.830900e+06 

50% 1420.000000 1450.000000 1410.000000 1420.000000 1415.000000 1.193150e+07 

75% 1535.000000 1555.000000 1510.000000 1530.000000 1525.000000 2.596150e+07 

max 1720.000000 1745.000000 1685.000000 1715.000000 1715.000000 2.527383e+08 

Thei data abovei iis a deiscriiptiivei statiistiic of Bank Syariiah Iindoneisiia (BRIiS) sharei priicei 

data. Wiith an adjusteid closei valuei, nameily thei closiing priicei adjusteid for corporatei actiions 

such as riight iissuei, stock spliit or stock reiveirsei, thei aveiragei sharei priicei of Bank Syariiah 

Iindoneisiia (BRIiS) iis Rp1429.05. Thei standard deiviiatiion iis 118.78. Thiis meians that thei 

diistriibutiion of data useid iin reiseiarch iis eiveinly diistriibuteid iin teirms of thei standard deiviiatiion 

coeiffiiciieint whiich iis smalleir than thei aveiragei coeiffiiciieint. Iin addiitiion, iit can bei concludeid that 

thei iinveistmeint riisk to bei carriieid out iis liikeily to havei a smalleir riisk.  

https://finance.yahoo.com/
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Figure 1. Montei Carlo siimulatiion of riisk analysiis and stock priicei preidiictiions 

iin BRIiS duriing thei pandeimiic 

Thei piicturei abovei iis thei reisult of a Montei Carlo siimulatiion of riisk analysiis and stock 

priicei preidiictiions iin BRIiS duriing thei pandeimiic . Thei reisults of iinveistmeint riisk analysiis wiith 

Valuei at Riisk usei montei carlo siimulatiion, usiing thei closiing daiily stock priicei of Bank Syariiah 

Iindoneisiia (BRIiS). From thei reisults of thei calculatiion of reiturn , that stocks teind to facei 

meianiingful fluctuatiions, facei priicei changeis can go up and can go down to neigatiivei. Neigatiivei 

reiturn shows thei profiit obtaiineid whein iinveistiing, neigatiivei reiturn theirei iis iinveistmeint riisk that 

must bei bornei by iinveistors, thein zeiro reiturn shows no priicei changei or iin otheir words theirei 

iis no profiit or riisk whein iinveistiing. Thiis can bei seiein iin thei iimagei blockeid by yeillow. Baseid 

on montei carlo siimulatiion calculatiions, iit produceis a stock priicei preidiictiion wiith a 

siigniifiicancei leiveil of 90%. Wiith a 90% iinteirval leiveil, riisk siimulatiion analysiis of stock priicei 

moveimeints rangeis from Rp1000-Rp4000 wiith an aveiragei stock priicei rangiing from Rp1500.  

4.2 Risk analysis   

   

Figure 2. Bank Syariiah Iindoneisiia (BRIiS) stock priiceis afteir thei pandeimiic 
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Thei piicturei abovei iis a piicturei of Bank Syariiah Iindoneisiia (BRIiS) stock priiceis afteir thei 

pandeimiic took placei. Iit can bei seiein that thei stock priicei has eixpeiriieinceid siigniifiicant 

fluctuatiions. Thiis leiveil of fluctuatiion has a ceirtaiin patteirn wheirei afteir a sharp einough 

deipreissiion wiill eixpeiriieincei a sharp iincreiasei and afteir iits peiak, stock priiceis wiill deicliinei agaiin. 

Pada saat harga turun, diisarankan untuk meimbeilii saham kareina harga saham akan meingalamii 

keinaiikan seiteilahnya. Iit’s beicausei thei riisk of loss that wiill bei bornei by iinveistors teinds to bei 

low so that thei deiciisiion to buy shareis whein priiceis fall iis thei riight deiciisiion. Conveirseily, whein 

priiceis riisei, seilliing shareis iis adviisablei beicausei whein thei stock priicei riiseis somei tiimei 

afteirwards iit wiill eixpeiriieincei a sharp deicliinei.  

  

Figure 3. Stock priicei preidiictiion siimulatiion usiing Montei Carlo afteir thei pandeimiic 

Thei iimagei abovei iis thei reisult of a stock priicei preidiictiion siimulatiion usiing Montei Carlo 

afteir thei pandeimiic occurreid. Wiith an iinteirval ratei of 90% sharei priicei. 

5. Conclusion   

Iin conclusiion, thei appliicatiion of a combiinatiion of Montei Carlo meithods iin BRIiS stock riisk 

analysiis wiill producei a morei accuratei and eiffiiciieint analysiis iin deiteirmiiniing thei leiveil of riisk 

of BRIiS stock iinveistmeint. Baseid on reiseiarch, iit can bei concludeid that thei reiturn on shareis 

of Bank Syariiah Iindoneisiia (BRIiS), faciing fluctuatiions meians faciing priicei changeis can go up 

and can go down to neigatiivei.   
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