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RINGKASAN 

Analisis Comovemellt Pendapalan Sabam dengan Pend.polan Obligasi 
Korporal 

Jika pasar bersif'l efisien secara infonnasional (informallonally efficient), 
maka secara logis informasi spesifik terkail perubahan nilai dan risiko asel 
perusahaan, juga mempeogaruhi harg, sekuritas, baik sabam maupun obligasi 
yang diterbitkan emiten. Dinamik, arus infonnasi spesifik kondisi perusahaan 
len:ennin pada pasar sabam dan pasar obligasi, yang dapal ditelaab melalui 
mekanisme lead-lag relationship antara return saham dengan obligasi (Kwan, 
1996; Treptow, 2002). Dan tetjadi pada waktu bersamaan, pada waktu 
sebelumnya (lead) atau sesudaltnya (lag). 

Berbasis leori Contingent Claim Model, penelitian ini bertujuan untuk 
(I) menguji dan menganaiisis pengarub suku bunga, relurn sabam waktu 
sebelumnya (I-I), return sabam pada waktu yang sarna (I), dan relurn sabam 
waktu sesudaltnya (1+1) dengan relurn obligasi korporal (2) menguji dan 
menganaiisis perbedaan kekuatan pengarub suku bunga, return sabam waktu 
sebelumnya (I-I), relurn sabam pada waktu yang sarna (I), dan return sabam 
waktu sesudahnya (1+ I) lerbadap relurn obligasi korporat menurut kategori bond 
rming .. 

Data yang digunakan dalam penelilian ini adalab data sekunde., yang 
melipuli data relurn sabam dari BEJ dan data return obligasi korporat diperoleh 
dari BES. Data diambil secara pooling, yaitu gabungan data nmtul waktu (lime 
series) dan data cross seclion. Periode penelilian dilakukan selama 2 tabun 
(Januari 2004-Desember 2005). Penentuan sampel menggunakan melode 
purposive sampling. Pengujian hipotesis digWUlkan teknik analisis regresi 
berganda. 

Dari hasil pengujian stalistik untuk model full sample tingkal suku bunga 
bebas risiko dan return sabam pada waktu (I), terbukti secara parsial berpengarub 
signifikan terhadap return obligasi, dimana suku bunga bebas risiko memiliki 
pengarub dominan dengan arab neg.lif, sedangkan relurn sabam waktu (I) 
berpengaruh positif. untuk model high grade sample dan model upper-medium 
grade sample disimpulkan babwa hanya suku bunga yang lerbukti berpengarub 
signifikan. Selanjutnya untuk model lower-medium grade sample tingkat suku 
bunga bebas risiko, relurn sabam (I-I) dan return sabam waktu (I), lerhukti secara 
parsial berpengarub signifikan terbadap return obligasi. Suku bunga bebas risiko 
memiliki peogarub dominan dengan arab negatif. Relurn sabam waktu I-I 
berpengarub negatif, sedangkan return sabam waktu (I) berpengarub posilif. 

Sehingga dapat disimpulkan babwa (I) tingkat suku bunga dan barga sabam 
berpengarub terbadap harga obligasi korporat, dimana tingkat suku bunga 
merupakan variabel dominan yang menentukan harga obligasi, (2) peogarub 
tingkat suku bWlga terhadap harga obligasi, semakin kuat atau sensitif pada 
oblill!lSi yang memiliki peringkat obligasi lebib reodah, (3) mekanisme lead-lag 
relalionship antara barga sabam dengan barga obligasi tetjadi pada period. waktu 
yang bersamaan. yang mengindikasikan adanya saling korelasi antara harga 
sabam dengan harga obligasi, tetapi untuk obligasi kategori lower-medium grade, 
disimpulkan babwa pergerakan barga sabam cendenmg mendabului pergerakan 
barga obligasi. 
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SUMMARY 

CODlovement Analysis of Stock Return aDd Corporate Bond Return 

If the market is efficient of infonnational, hence logically related specific 
infonnation of changes of company asset risk and value, also influence price of 
obligation and share. The dynamics of specific infonnation in a company is can 
seen at stocks market and obligation market, which can analyzed throogh 
mechanism of lead-lag relationship of share return with obligation (K wan, 1996; 
Treptow, 2(02). At the same time (current), previously (lead) or after (lag). 

Based on the theory of Contingent Claim Model (CCM), this research was 
directed to test and analyze of (I) the influence of interest rate, lagged stock return 
(time t-I), current stock return (time t), and lead stock return (time t+l) towards 
bond return, and (2) understanding the influence power of interest rate, lagged 
stock return (time t-I), current stock return (time t), and lead stock return (time 
t+ I) towards bond return, based bond rating categories. 

This research use secondary data, included stock return from BEJ and bond 
return from BES. Observation data take by pooling that bundle of time series and 
cross section data in period January 2004 to December 2005. Detennination of 
samples used method of purposive sampling. Multiple regression technique was 
used to test the hypothesis. 

From statistic test with full sample interest rate and stock return in time t, 
proof in partially signification influence to bond return, where interest rate had a 
dominant influence in negative direction. where as stock return in time t had 
positive influence. In model of high grade sample and upper-medium grade 
sample, only interest rate that influence bond return. In model of lower~medium 
grade sample, interest rate, stock return (time t-I) and stock return in time (t), 
proof in partially significant influence to bond return. Where interest rate had a 
dominant influence in negative direction. Stock return (time t.l) negative 
influences, whereas stock return in time (t) had positive influences. 

Finally, can be concluded that (I) interest rate and stock price influence to 
corporate bond price, that interest rate was dominant variable to decide bond 
price. (2) influence interest rate to bond price, more sensitive to bond at lower 
rating, (3) mechanism oflead-Iag relationship between share price and the price of 
obligation happened at period of time which at the same time, which is indication 
of existence of each other correlation between share price and the price of 
obligation, but for obligation categorize grade lower-medium, can be concluded 
that movement of share price tend to precede movement of obligation price. 

Vl1 

IR- PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS  
ANALISIS COMOVEMENT PENDAPATAN SAHAM 
DENGAN PENDAPATAN OBLIGASI KORPORAT

MUHAMMAD AGUNG SUBEKTI ARI HARTADI



ABSTRACT 

Comovement Aoalysis of Stoek Retorn and Corporate Bond Retom 

This research examines (1) the influence of interest rate, lagged stock return 
(time t-1), current stock return (time t), and lead stock return (time t+l) towards 
bond return, and (2) understanding the influence power of interest rate, lagged 
stock return (time t-1), current stock return (time t), and lead stock return (time 
t+ 1) towards bond return, based bond rating categories. 

Observation data take by pooling that bundle of time series and cross section 
data in perind January 2004 to December 2005. Determination of sample use 
methnd of purposive sampling. Multiple regresion technique was used to test the 
hyphotesis. 

In mndel of full sample interest rate and stock return in time t, proof in 
partiallY signification influence to bond return, where interest rate had a dominant 
influerlce in negative direction, where as stock return in time t had positive 
influence. In mndel of high grade sample and upper-medium grade sample, only 
interest rate that influence bond return. In mndel of lower-medium grade sample, 
interest rate, stock return (time t-l) and stock return in time (t), proof in partially 
significant influence to bond return. Where are interest rate had a dominant 
influence in negative direction. Stock return (time t-1) negative influences. 
whereas stock return in time (t) had positive influences. 

Keywords: Stock and bond price comovement, interest rate, bond rating. 
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