IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR ISI

TITLE PAGE ..ot e I
HALAMAN PENGESAHAN ..., iii
PERNYATAAN ORISINALITAS SKRIPSI ..o v
DECLARATION. ...ttt sttt sttt b e saeeannas v
KATA PENGANTAR. ... vi
ABSTRAK ..ot - viii
ABSTRACT ..o e e IX
ol X
PEDOMAN TRANSLITERASIARAB LATIN ..., Xi
DAFTARIST ..o e xiii
DAFTAR GAMBAR ..o e, XVi
DAFTAR PERSAMAAN ..., XVii
DAFTAR LAMPIRAN ... Xvili
BAB 1 PENDAHULUAN

I.1Latar Belakang ...........coooiiiiiiiiiii e 1

1.2 Kesenjangan Penelitian ................ooooiiiiiiiii i, 5

1.3Tujuan Penelitian ..........o.ooiiiiiiiiii e 6

1.4 Ringkasan Hasil Penelitian ..., 6

1.5 Kontribusi Penelitian ..............cooiiiiiiiiiiiiiiieee e 7

1.6 Sistematika Penulisan ...............coooiiiiiiiiiiiiii e, 7

BAB 2 TINJAUAN PUSTAKA
2.1 Landasan TOM . ..uueeeeeeeee e e 9
2. 1.1 Teori Sinyal .....coviiiiiiiiii e 9

2. 1.2 SUKUK .« 10
2.1.3Jenis SUKUK ..ot 11
2.1.4 Rating SuKuk .......ooviiiii 13
2.1.5 Determinan Rating Sukuk ...............ccooviiiiiininnn.s. 17
2.1.5.1 Ukuran Perusahaan ...................cooiiiiiiiiinnn, 17
2.1.52 LiKUIditas ....ovvviniiiiiiieiee e 17
2.1.5.3LeVerage .. ..o 18
2.1.5.4 Profitabilitas ................cooiiiiiii e, 18
2.1.5.5 Corporate Governance ..............cceeeevenveeenvennnn. 18
2.5.5.6Jenissukuk ... 18
2.2 Penelitian Sebelumnya ..............oooit i 19
2.3 Hipotesis Penelitian .. .. v 22
2.3.1 Pengaruh ukuran perusahaan terhadap ratmg sukuk ............ 23
2.3.2 Pengaruh likuiditas terhadap rating sukuk ........................ 23
2.3.3 Pengaruh leverage terhadap rating sukuk ........................ 23
2.3.4 Pengaruh profitabilitas terhadap rating sukuk ................... 23
2.3.5 Pengaruh corporate governance terhadap rating sukuk ......... 24
2.3.6 Pengaruh jenis sukuk terhadap rating sukuk ..................... 24
Xiii

SKRIPSI DETERMINAN RATING SUKUK.... AYU DWI RUKMANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

BAB 3 METODE PENELITIAN

3.1 Pendekatan Penelitian .................oooiiiiiiiiii e, 25
3.2 MOdel EMPITiS ....uivneiniitit e e 25
3.3 Definisi Operasional Variabel ................cccooiiiiiiiiiiiiiiinan, 26
3.3.1 Variabel Dependen .............ccooeiiiiiiiiiiii i, 26
3.3.2 Variabel Independen ...............ccooiiiiiiiiiiii 27

3.4 Jenisdan SumberData ............oooiiiiiiiiiii 29
341 Populas oo 29
34.28ampel ... 29

3.5 Teknik Analisis Data ............c.coooiiiiiiii e, 30
3.5.1 Model Fitting Information ..................ocooiiiiiiiiiinn. 31
3.5.2Uji Goodness of fit ........cooviiiiiiii 32
3.5.3Uji Pseudo R-Square ..........ccoovvviiiiiiiiiieieeeee, 32
3.5.4Testof Parallel lines ............cooiiiiiiiiii, 32
355UjJiWald. ... 33

BAB 4 HASIL DAN PEMBAHASAN
4.1 Gambaran Umum Subjek dan Objek Penelitian .......................... 34

4.2 Deskripsi Hasil Penelitian ................ooooiiiiin v, 34
4.3 Hasil Estimasi dan Pembuktian Hipotesis Regresi..................... 36
4.3.1 Hasil Statistik Model Fitting Information ..................... 37
4.3.2 Hasil Statistik Goodness of fit ................c.cooiiinn 37

4.3.3 Hasil Statistik Uji Koefisien Determinasi ............cccce.... 38
4.3.4 Hasil Statistik Test of Parallel lines ... .................ccccee... 39

4.3.5 Hasil Statistik Uji Wald ..., 39

4.4 Intrepetasi Hasil dan Pembahasan .........................oonll. 42
4.4.1 Pengaruh Ukuran Perusahaan terhadap Rating Sukuk ........ 43
4.4.2 Pengaruh Likuiditas terhadap Rating Sukuk .................... 44
4.4.3 Pengaruh Leverage terhadap Rating Sukuk ..................... 45

4.4 4 Pengaruh Profitabilitas terhadap Rating Sukuk ................ 47

4.4 5 Pengaruh Corporate Governance terhadap Rating Sukuk .... 48

4.4 6 Pengaruh Jenis Sukuk terhadap Rating Sukuk ................. 50

BAB 5 KESIMPULAN DAN SARAN
S.1Ringkasan Hasil ... e D2

5.2 SATAN et et e —— 52

5.3 Keterbatasan ......oooiiiiiiiiiii i, 52

DAFT AR PUST AK A .. oo 54

LAMPIRAN L oo e e e e, 58

LAMPIR AN 2 oo e 70
Xiv

SKRIPSI DETERMINAN RATING SUKUK.... AYU DWI RUKMANA



SKRIPSI

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR TABEL

Tabel 1.1 Perkembangan rating sukuk PEFINDO .......................
Tabel 1.2 Perbedaan penelitian dengan penelitian terdahulu ..........
Tabel 2.1 Perbedaan sukuk dan obligasi ...............................
Tabel 2.2 JeniSSUKUK .......ooii e
Tabel 2.3 Kriteria penilaianrating ..............ccoooiiiiiiiiiiinenn.,
Tabel 2.4 Rating SUKUK PEFINDO ..........ccoiiiiiiiiiiiieeeee,
Tabel 2.5 Penelitianterdahulu ...,
Tabel 3.1 Operasional variabel independen ...............................
Tabel 3.2 Kriteria sampel sukuK ............ccooviiiiiiiiiiiii.,
Tabel 3.3 Sampel perusahaan ..............ccocooiiiiiiiiiii .
Tabel 4.1 Deskriptif statistik ..o
Tabel 4.2 Tabel freKuensi ............ccooviiiiiiiie
Tabel 4.3 Model fitting Information ......................cooiial.
Tabel 4.4 Goodness of fit .........oooiiiiiii
Tabel 4.5 Pseudo R-Square ..........ccoovviiiiiiiiiiiieceeee,
Tabel 4.6 Testof parallel lines ...,

Tabel 4.7 Parameter Estimates LOgit ..............ccooiiiiiii i,

XV

DETERMINAN RATING SUKUK....

AYU DWI RUKMANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR GAMBAR
Gambar 1.1 Jenis sukuk korporasi di Indonesia ........................oeoei. 1
Gambar 3.1 Model empiris penelitian ..., 25
Gambar 3.2 Tahapananalisis ..............coooiiiiiiiiiiii e, 31
Gambar 4.1 Perkembangan asset perusahaan ................................. 43
Gambar 4.2 Perkembangan likuiditas perusahaan ............................. 45
Gambar 4.3 Perkembangan leverage perusahaan .............................. 46
Gambar 4.4 Perkembangan profitabilitas perusahaan ........................ 48
XVi

SKRIPSI DETERMINAN RATING SUKUK.... AYU DWI RUKMANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR PERSAMAAN

Persamaan 3.1 Model AnalisiS .........cooooiiiiiiiiiiii e 25

Persamaan 3.2 LN ASSELS .....neii e 27

Persamaan 3.3 Curreng Ratio (CR) .........c.cooivviiiiiiiiiiiiieee 27

Pesamaan 3.4 Debt to Equity Ratio (DER) ..............cccooiiiiiiiiinnn... 27

Persamaan 3.5 Return on Assets Ratio (ROA) .........ccoeviiiiiiiiiiinninnn. 28

Persamaan 3.6 Ukuran Dewan Komisaris (BZ) ..............cccooiiiiinin.n 28
XVii

SKRIPSI DETERMINAN RATING SUKUK.... AYU DWI RUKMANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR LAMPIRAN

Data Rating Sukuk Perusahaan ..................cocoo. 58

Data Ln Asset Perusahaan ........................ccoiii ... 60

Data Debt to Equity Ratio Perusahaan ................................ 62

Data Current Ratio Perusahaan ..................ccoooeiiiiiiiint. 64

Data Return on Asset Perusahaan ...................ooooviiiin.. 66

Data Board Size Perusahaan .................oooiiiiiiiiiiinnn, 68
LAMPIRAN 2

Frekuensi Rating Sukuk ... 70

Tabel Statistik Deskriptif..........ccooiiiiiiiiiiiiiii, 70

Tabel Case Processing Summary .............coovvviiiiiiinneinnnnn. 71

Tabel Model Fitting Information ..................cooooiiiiiinn 71

Tabel Goodnessof Fit .........cooviniiiiiii e 71

Tabel Pseudo R-Square ............ccooiiiiiiiii e 72

Tabel Testof parallel line? ..., 72

Tabel Parameter EStimates ............cccovviiiiieiiiiiiiiiieen, 73

Tabel Estimasi masing-masingmodel ......................ocoennii 74
LAMPIRAN 3

Surat Keterangan Hasil Tes Plagiarisme .......................ooee. 79

XViii

SKRIPSI DETERMINAN RATING SUKUK.... AYU DWI RUKMANA



