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ABSTRAK 

 

 

Penelitian ini bertujuan untuk menguji pengaruh corporate governance 

(kepemilikan institusional, ukuran dewan komisaris, ukuran komite audit) dan 

ukuran perusahaan terhadap peringkat obligasi. Perusahaan sebagai sampel 

diambil dari populasinya dengan  menggunakan metode stratified random 

sampling. Dalam penelitian ini, peneliti melakukan pengumpulan data sekunder 

dengan menggunakan metode arsip. Metode analisis data yang digunakan yaitu 

model regresi pemeringkatan probit Hasil penelitian menunjukkan bahwa 

kepemilikan institusional, ukuran komite audit, dan ukuran perusahaan 

berpengaruh signifikan terhadap peringkat obligasi. Selain itu, ukuran dewan 

komisaris tidak berpengaruh terhadap peringkat obligasi. 

 

 

Kata kunci:  corporate governance, ukuran perusahaan, peringkat obligasi 
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ABSTRACT 

 

 

This study aims to test an effect of corporate governance (measured by 

institutional ownership, board size, audit committee size), and firm size on the 

bond rating. The companies as sample are taken from its popultaion by using 

stratified random sampling method. In this study, the researcher collects the 

secondary data by using archival method. Data analysis method used is ordered 

probit regression model. The result of this study shows  institutional ownership, 

size audit committee and firm size have positive effect on bond rating. In additon, 

board size does not have the effect on the rating of bonds.  

 

 

Keywords:  corporate governance, firm size, bond rating 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

viii 
Universitas Kristen Maranatha 

DAFTAR ISI 

 

Halaman 

HALAMAN JUDUL  ..................................................................................  i 

LEMBAR PENGESAHAN  .......................................................................  ii 

PERNYATAAN KEASLIAN TUGAS AKHIR  ........................................  iii 

PERNYATAAN PUBLIKASI TUGAS AKHIR  .......................................  iv 

KATA PENGANTAR  ...............................................................................  v 

ABSTRAK  .................................................................................................  vi 

ABSTRACT  .................................................................................................  vii 

DAFTAR ISI  ..............................................................................................  viii 

DAFTAR GAMBAR  .................................................................................  x 

DAFTAR TABEL  ......................................................................................  xi 

DAFTAR LAMPIRAN  ..............................................................................  xii 

 

BAB I  PENDAHULUAN  .........................................................................  1 

1.1  Latar Belakang  ........................................................................  1 

1.2  Rumusan Masalah  ...................................................................  7 

1.3  Maksud dan Tujuan Penelitian  ................................................  7 

1.4  Manfaat Penelitian  ...................................................................  7 

 

BAB II  LANDASAN TEORI  ...................................................................  8 

2.1 Kajian Pustaka  ..........................................................................  8 

2.1.1  Peringkat Obligasi  .........................................................  8 

2.1.2  Corporate Governance  ..................................................  12 

2.1.3  Ukuran Perusahaan  ........................................................  19 

2.1.4  Penelitian Terdahulu  .....................................................  21 

2.2  Rerangka Pemikiran  ................................................................  26 

2.3  Pengembangan Hipotesis  ........................................................  27 

 

BAB III  METODE PENELITIAN ............................................................  32 

3.1  Jenis Penelitian  ........................................................................  32 

3.2  Populasi dan Sampel Penelitian  ..............................................  32 

3.3  Definisi Operasional Variabel  .................................................  34 

3.4  Teknik Pengumpulan Data  ......................................................  35 

3.5  Metoda Analisis Data  ..............................................................  36 

3.6  Pengujian Hipotesis Penelitian  ................................................  38 

 

BAB IV  HASIL DAN PEMBAHASAN  ..................................................  40 

4.1  Statistik Pendeskripsi  ..............................................................  40 

4.2  Hasil Uji Asumsi Model Regresi Ordered Probit  ....................  41 

4.3  Hasil Estimasi Model Regresi Ordered Probit  ........................  42 

4.4  Hasil Pengujian Hipotesis  .......................................................  43 

4.5  Pembahasan  .............................................................................  45 

4.6  Implikasi Manajerial  ...............................................................  46 

 

BAB V  KESIMPULAN DAN SARAN  ....................................................  48 

5.1  Kesimpulan  ..............................................................................  48 



ix 
 

 
Universitas Kristen Maranatha 

5.2  Saran  ........................................................................................  48 

 

DAFTAR PUSTAKA  ................................................................................  49 

LAMPIRAN  ...............................................................................................  53 

DAFTAR RIWAYAT HIDUP PENULIS (CURRICULUM VITAE)  ........  67 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

x 
Universitas Kristen Maranatha 

DAFTAR GAMBAR 

 

 

Halaman 

Gambar 2.1 Rerangka Penelitian  .......................................................  26 

Gambar 2.2 Model Penelitian  ............................................................  27 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xi 
Universitas Kristen Maranatha 

DAFTAR TABEL 

 

 

Halaman 

Tabel 1.1 Jumlah Perusahaan Penerbit Obligasi Berdasarkan  

 Klasifikasi Peringkat:  Pengamatan dari Tahun 2007- 

 2010  ...............................................................................  4 

Tabel 1.2 Hasil Penelitian Terdahulu Mengenai Pengaruh  

 Kepemiilikan Institusional (KI), Ukuran Dewan  

 Komisaris (UDK), Ukuran Komite Audit (UKA),  

 Ukuran Perusahaan (UP) Terhadap Peringkat Obligasi   6 

Tabel 2.1 Peringkat Obligasi (Bond Rating) yang dikeluarkan  

 PEFINDO .......................................................................  9  

Tabel 2.2 Peringkat Obligasi (Bond Rating) yang dikeluarkan  

 Moody’s Investors  .........................................................  10 

Tabel 2.3 Hasil Penelitian Terdahulu .............................................  21 

Tabel 3.1 Alokasi Jumlah Sampel dari Populasi pada Sampel  

 Berdasarkan Metode Random Starifikasi  ......................  33 

Tabel 3.2 Definisi Operasionalisasi Variabel Penelitian  ...............  34 

Tabel 4.1 Statistik Pendeskripsi  .....................................................  40 

Tabel 4.2 Hasil Uji Garis Paralel  ...................................................  41 

Tabel 4.3 Model Fitting Information  .............................................  42 

Tabel 4.4 Hasil Estimasi Model Regresi Ordered Probit  ...............  42 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xii 
Universitas Kristen Maranatha 

DAFTAR LAMPIRAN 

 

  

Halaman 

Lampiran A Daftar Perusahaan yang memiliki peringkat obligasi  

 periode tahun 2007- 2010 (67 Perusahaan)  ...................  53 

Lampiran B Daftar Perusahaan yang memiliki kelengkapan data  

 berupa Peringkat Obligasi (PO), Kepemilikan  

 Institusional (KI), Ukuran Dewan Komisaris (UDK),  

 Ukuran Komite Audit (UKA), dan Ukuran Perusahaan  

 (UP) periode tahun 2007- 2010  .....................................  57 

Lampiran C Data Total Pendapatan Perusahaan  ................................  65 


