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Pengaruh Profitabilitas, Likuiditas dan Leverage Terhadap 

Peringkat Obligasi 

 
Oleh 

 

Ain Soufbar Gumay 

 

Abstrak 

 

 

Penelitian ini dilakukan untuk mengetahui apakah terdapat pengaruh 

variabel Profitabilitas, Likuiditas dan Leverage terhadap Peringkat Obligasi. 

Populasi dalam penelitian ini adalah seluruh perusahaan non keuangan yang 

terdaftar di Bursa Efek Indonesia (BEI) dan menjual obligasi yang diperingkat 

oleh PEFINDO pada tahun 2014-2016. Pengambilan sampel dengan 

menggunakan teknik purposive sampling yaitu pemilihan sampel dengan kriteria 

tertentu, sehingga didapatkan sampel sebanyak 29 perusahaan non keuangan yang 

terdaftar di Bursa Efek Indonesia (BEI) dan menjual obligasi yang diperingkat 

oleh PEFINDO selama tahun 2014-2016. Teknik analisis yang digunakan adalah 

regresi logistik meliputi uji overall model fit test, uju kefisien determinasi, uji 

hosmer and lemeshow’s goodness of fit test, uji omnimbus test of model 

coefficients, uji parsial dan uji hipotesis menggunakan t-statistik dengan tingkat 

probabilitas sebesar 5%. Hasil penelitian ini menunjukan bahwa Profitabilitas 

berpengaruh signifikan terhadap Peringkat Obligasi, sedangkan Likuiditas dan 

Leverage tidak berpengaruh signifikan terhadap peringkat obligasi. Secara 

simultan diperoleh hasil Profitabilitas, Likuiditas dan Leverage berpengaruh 

signifikan terhadap Peringkat Obligasi. 

 

Kata Kunci : Profitabilitas, Likuiditas, Leverage dan Peringkat Obligasi 
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The Influence of Profitability, Liquidity and Leverage on Bond 

Rating 

 
By 

 

Ain Soufbar Gumay 

 

Abstract 

 

 

This study was conducted to determine whether there is influence of 

Profitability, Liquidity and Leverage on Bond Rating. The population in this study 

are all non financial companies listed on Indonesia Stock Exchange (BEI) and 

sells bonds rated by PEFINDO in 2014-2016. Sampling using purposive sampling 

is selection of the sample with certain criteria, so the sample obtained is 29 non 

financial companies listed on Indonesia Stock Exchange (BEI) and sells bonds 

rated by PEFINDO in 2014-2016. The analysis technique is using logistic 

regression models include overall fit test, coefficient of determination test, hosmer 

and lemshow’s goodness of fit test, omnimbus test of model coefficients, parsial 

test and hypothesis test using t-statistic with probability level of 5%. The result of 

this study shows that Profitability has a significant effect on Bond Rating, while 

Liquidity and Leverage has no significant effect on Bond Rating. The results 

obtained simultaneously Profitability, Liquidity and Leverage has a significant 

effect on Bond Rating. 

 

Keywords : Profitability, Liquidity, Leverage and Bond Rating. 

 



ix 

PRAKATA 

 

  



x 

DAFTAR ISI 

 

HALAMAN SAMPUL  ..................................................................................  i 
HALAMAN JUDUL  .....................................................................................  ii 
PERNYATAAN ORISINALITAS ................................................................  iii 

PERNYATAAN PERSETUJUAN PUBLIKASI .........................................  iv 
PENGESAHAN ..............................................................................................  v 
BERITA ACARA ...........................................................................................  vi 
ABSTRAK   .....................................................................................................  vii 
ABSTRACT  ....................................................................................................  viii 

PRAKATA  .....................................................................................................  ix 
DAFTAR ISI ...................................................................................................  x 
DAFTAR TABEL ..........................................................................................  xii 

DAFTAR GAMBAR ......................................................................................  xiii 
DAFTAR LAMPIRAN ..................................................................................  xiv 
 

BAB I  PENDAHULUAN ........................................................................ 

 ..................................................................................................... Error

! Bookmark not defined. 
I.1 Latar Belakang .............................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
I.2 Perumusan Masalah....................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
I.3 Tujuan Penelitian........................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
I.4 Manfaat Penelitian......................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
 

BAB II  TINJAUAN PUSTAKA  ............................................................. 

 ..................................................................................................... Error

! Bookmark not defined. 
II.1 Hasil Penelitian Sebelumnya ......................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2 Landasan Teori .............................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.1 Teori Sinyal ................................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.2 Pecking Order Theory ................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 



xi 

II.2.3 Obligasi ......................................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.3.1 Pengertian Obligasi ....................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.3.2 Jenis-Jenis Obligasi ....................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.3.3 Karakteristik Obligasi ................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.3.4 Resiko Obligasi ............................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.4 Peringkat Obligasi ......................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.4.1 Pengertian Peringkat Obligasi ....................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.4.2 Proses Pemeringkat Obligasi ......................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.4.3 Arti Penting Peringkat Obligasi .................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.4.4 Kategori dan Definisi Setiap Peringkat Obligasi .......................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.5 Laporan Keuangan ........................................................................ 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.5.1 Pengertian Laporan Keuangan ...................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.5.2 Profitabilitas .................................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.5.3 Likuiditas ....................................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.2.5.4 Leverage ........................................................................................ 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.3 Kerangka Pemikiran ...................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 



xii 

II.4 Pengembangan Hipotesis .............................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.4.1 Pengaruh Profitabilitas Terhadap Peringkat Obligasi ................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.4.2 Pengaruh Likuiditas Terhadap Peringkat Obligasi........................ 

 .................................................................................................... Erro

r! Bookmark not defined. 
II.4.3 Pengaruh Leverage Terhadap Pringkat Obligasi ........................... 

 .................................................................................................... Erro

r! Bookmark not defined.4 
 

BAB III  METODE PENELITIAN ........................................................... 

 ..................................................................................................... Error

! Bookmark not defined. 
III.1 Definisi Operasional Variabel dan Pengukuran Variabel ............. 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.1.1 Definisi Operasional Variabel ....................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.1.2 Pengukuran Variabel ..................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.2 Penentuan Populasi dan Sampel .................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.2.1 Populasi ......................................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.2.2 Sampel ........................................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.3 Teknik Pengumpulan Data ............................................................ 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.3.1 Jenis Data ...................................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.3.2 Sumber Data .................................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.3.3 Metode Pengumpulan Data ........................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 



xiii 

III.4 Teknik Analisis Data dan Uji Hipotesis ........................................ 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.4.1 Teknik Analisis ............................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.4.2 Uji Hipotesis .................................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.5 Model Regresi ............................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
III.6 Kerangka Model Penelitian ........................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
 

BAB IV  HASIL DAN PEMBAHASAN  .................................................. 

 ..................................................................................................... Error

! Bookmark not defined.5 
IV.1 Hasil Penelitian ............................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined.5 

IV.1.1 Deskripsi Obyek Penelitian ........................................................... 

 .................................................................................................... Erro

r! Bookmark not defined.5 

IV.1.2 Deskriptif Data Penelitian ............................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.1.3 Tekhnik Analisis Data ................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.1.3.1 Statistik Deskriptif......................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.1.3.2 Uji Multikolonieritas ..................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.1.3.3 Menilai Keseluruhan Model .......................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.1.3.4 Menilai Kelayakan Regresi ........................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.1.3.5 Uji Koefisien Determinasi ............................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 



xiv 

IV.1.3.7 Model Regresi Logistik (Uji Parsial) ............................................ 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.2 Pembahasan ................................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.2.1 Pengaruh Profitabilitas terhadap Peringkat Obligasi .................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.2.2 Pengaruh Likuiditas terhadap Peringkat Obligasi ......................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.2.3 Pengaruh Leverage terhadap Peringkat Obligasi .......................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
IV.3 Keterbatasan Penelitian ................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
 

BAB V  SIMPULAN DAN SARAN .........................................................  59 
V.1 Simpulan........................................................................................  59 

V.2 Saran ..............................................................................................  60 

 

DAFTAR PUSTAKA ..................................................................................... 

 ..................................................................................................... Error

! Bookmark not defined.1 

RIWAYAT HIDUP 

LAMPIRAN  

 

 

DAFTAR TABEL 

 

Tabel 1.  Laporan PT. Japfa Comfeed Tbk tahun 2014-2015 ...................... 

 ..................................................................................................... Erro

r! Bookmark not defined. 
Tabel 2.  Matriks Penelitian Sebelumnya ..................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 3.  Kategori Peringkat Obligasi .......................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 4.  Klasifikasi Peringkat Obligasi ....................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 



xv 

Tabel 5.  Seleksi Sampel .............................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined.5 
Tabel 6.  Daftar Nama Perusahaan yang Menjadi Obyek Penelitian ........... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 7.  Hasil Peringkat Obligasi................................................................ 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 8.  Hasil Profitabilitas ......................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 9.  Hasil Likuiditas ............................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 10.  Hasil Leverage............................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 11.  Statistik Deskriptif......................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 12.  Peringkat Obligasi ......................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 13.  Uji Multikolonieritas ..................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 14.  Overall Model Fit Test 1 ............................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 15.  Overall Model Fit Test 2 ............................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 16.  Kelayakan Regresi......................................................................... 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 17.  Uji Koefisien Determinasi ............................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
Tabel 18.  Model Regresi Logistik ................................................................. 

 .................................................................................................... Erro

r! Bookmark not defined. 
 



xvi 

DAFTAR GAMBAR 

 

Gambar 1.  Kerangka Pemikiran ...................................................................... 

 ..................................................................................................... Erro

r! Bookmark not defined. 

Gambar 2.  Model Penelitian ...........................................................................  43 
 



 

 

xvii 

DAFTAR LAMPIRAN 

 

Lampiran 1. Data Seleksi Sampel Perusahaan 
Lampiran 2. Data Perhitungan Peringkat Obligasi (Y)  
Lampiran 3. Data Perhitungan Variabel Profitabilitas (X1)  
Lampiran 4. Data Perhitungan Variabel Likuiditas (X2)  

Lampiran 5. Data Perhitungan Variabel Leverage (X3)  
Lampiran 6. Data Hasil Output SPSS 

Lampiran 7. Tabel Chi-Square 

Lampiran 8. Surat Riset 
 

 


