
vi 
 

DAFTAR ISI 

LEMBAR JUDUL ............................................................................................... i 

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

PERNYATAAN ................................................................................................. iii 

KATA PENGANTAR ....................................................................................... iv 

DAFTAR ISI ...................................................................................................... vi 

DAFTAR TABEL ............................................................................................. ix 

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

DAFTAR LAMPIRAN ..................................................................................... xi 

ABSTRAK ....................................................................................................... xiii 

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

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

1.2. Rumusan Masalah ..................................................................................... 4 

1.3. Pertanyaan Penelitian ................................................................................ 4 

1.4. Tujuan Penelitian ....................................................................................... 4 

1.5. Manfaat Penelitian ..................................................................................... 4 

1.6. Lingkup Penelitian .................................................................................... 5 

1.7. Sistematika Penelitian................................................................................ 5 

BAB II LANDASAN TEORI ............................................................................ 6 

2.1. Landasan Teori .......................................................................................... 6 

2.1.1. Teori Struktur Modal ..................................................................... 6 

2.1.2. Credit Rating ............................................................................... 10 

2.2. Kajian Penelitian Terdahulu .................................................................... 15 

ANALISIS PENGARUH CREDIT RATING TERHADAP STRUKTUR MODAL PERUSAHAAN
ILMIYATUL FITRIYATI, Hermeindito, Dr., SE, MM.,
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



vii 
 

2.3. Perumusan Hipotesis ............................................................................... 17 

2.4. Model Penelitian ..................................................................................... 20 

BAB III METODA PENELITIAN ................................................................. 21 

3.1. Desain Penelitian ..................................................................................... 21 

3.2. Metode Pengumpulan Data ...................................................................... 21 

3.3. Instrumen Penelitian ................................................................................ 22 

3.4. Metode Analisis Data .............................................................................. 23 

3.4.1. Uji Asumsi Klasik ........................................................................ 23 

3.4.2. Uji Hipotesis ................................................................................ 25 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ............................... 29 

4.1. Deskripsi Data ......................................................................................... 29 

4.2. Uji Akurasi Instrumen ............................................................................. 37 

4.2.1. Uji Normalitas ............................................................................. 37 

4.2.2. Uji Autokorelasi ........................................................................... 38 

4.2.3. Uji Heteroskedastisitas ................................................................. 40 

4.2.4. Uji Multikolinearitas .................................................................... 41 

4.3. Pengujian Hipotesis ................................................................................. 44 

4.3.1. Hipotesis 1 ................................................................................... 44 

4.3.1.1.Pengujian Peringkat Luas .......................................................... 44 

4.3.1.2.Pengujian Peringkat Luas – idAA ............................................. 46 

4.3.1.3.Pengujian Peringkat Luas – idA ................................................ 46 

4.3.1.4.Pengujian Peringkat Luas – idBBB ........................................... 47 

4.3.1.5.Pengujian Peringkat Mikro ........................................................ 48 

ANALISIS PENGARUH CREDIT RATING TERHADAP STRUKTUR MODAL PERUSAHAAN
ILMIYATUL FITRIYATI, Hermeindito, Dr., SE, MM.,
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



viii 
 

4.3.1.6.Pengujian Peringkat Mikro – idAA ........................................... 51 

4.3.1.7.Pengujian Peringkat Mikro – idA .............................................. 53 

4.3.1.8.Pengujian Peringkat Mikro – idBBB ......................................... 53 

4.3.2. Hipotesis 2 ................................................................................... 54 

4.4. Diskusi dan Pembahasan ......................................................................... 57 

BAB V SIMPULAN ......................................................................................... 61 

6.1. Simpulan ................................................................................................. 61 

6.2. Implikasi ................................................................................................. 62 

6.3. Keterbatasan ............................................................................................ 62 

6.4. Saran ....................................................................................................... 63 

Daftar Pustaka ................................................................................................. 65 

Lampiran .......................................................................................................... 68 

  

ANALISIS PENGARUH CREDIT RATING TERHADAP STRUKTUR MODAL PERUSAHAAN
ILMIYATUL FITRIYATI, Hermeindito, Dr., SE, MM.,
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



ix 
 

Daftar Tabel 

Tabel 4.1. Ringkasan Statistik Sampel ............................................................... 30 

Tabel 4.2. Statistik Aktivitas Permodalan Sampel .............................................. 30 

Tabel 4.3. Aktivitas Struktur Modal per Peringkat Hipotesis 1 Peringkat Luas ....... 32 

Tabel 4.4. Statistik Deskriptif Variabel Pengujian Hipotesis 1 Peringkat Luas ........ 33 

Tabel 4.5. Aktivitas Struktur Modal per Peringkat Hipotesis 1 Peringkat Mikro ..... 33 

Tabel 4.6. Statistik Deskriptif Variabel Pengujian Hipotesis 1 Peringkat Mikro ...... 34 

Tabel 4.7. Aktivitas Struktur Modal per Peringkat Hipotesis 2 ........................... 35 

Tabel 4.8. Statistik Deskriptif Variabel Pengujian Hipotesis 2............................ 36 

Tabel 4.9. Hasil Uji Normalitas .......................................................................... 37 

Tabel 4.10. Hasil Uji Autokorelasi ..................................................................... 39 

Tabel 4.11. Hasil Uji Heteroskedastisitas ........................................................... 40 

Tabel 4.12. Hasil Uji Multikolinearitas .............................................................. 42 

Tabel 4.13. Hasil Pengujian Peringkat Luas ....................................................... 44 

Tabel 4.14. Hasil Pengujian Peringkat Luas – idAA ........................................... 46 

Tabel 4.15. Hasil Pengujian Peringkat Luas – idA ............................................. 47 

Tabel 4.16. Hasil Pengujian Peringkat Luas – idBBB ......................................... 48 

Tabel 4.17. Hasil Pengujian Peringkat Mikro ..................................................... 49 

Tabel 4.18. Hasil Pengujian Peringkat Mikro – idAA ......................................... 52 

Tabel 4.19. Hasil Pengujian Peringkat Mikro – idA ........................................... 53 

Tabel 4.20. Hasil Pengujian Peringkat Mikro – idBBB ...................................... 54 

Tabel 4.21. Hasil Pengujian Peringkat Investment Grade – Non Investment Grade .... 55 

Tabel 4.22. Ringkasan Hasil Uji Hipotesis ......................................................... 56  

ANALISIS PENGARUH CREDIT RATING TERHADAP STRUKTUR MODAL PERUSAHAAN
ILMIYATUL FITRIYATI, Hermeindito, Dr., SE, MM.,
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



x 
 

Daftar Gambar 

Gambar 2.1. Model Penelitian ......................................................................... 20 

Gambar 4.1. Aktivitas Pasar Modal Berdasarkan Peringkat ............................. 31 

 

  

ANALISIS PENGARUH CREDIT RATING TERHADAP STRUKTUR MODAL PERUSAHAAN
ILMIYATUL FITRIYATI, Hermeindito, Dr., SE, MM.,
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



xi 
 

Daftar Lampiran 

Lampiran 1. Data Credit Rating Perusahaan .................................................... 68 

Lampiran 2. Pengujian Asumsi Klasik ............................................................ 72 

2.1. Hipotesis 1 – Peringkat Luas ................................................................... 72 

2.1.1. Semua Peringkat ................................................................................ 72 

2.1.2. Peringkat idAA .................................................................................. 77 

2.1.3. Peringkat idA ..................................................................................... 83 

2.1.4. Peringkat idBBB ................................................................................ 88 

2.2. Hipotesis 1 – Peringkat Mikro ................................................................. 91 

2.2.1. Semua Peringkat ................................................................................ 91 

2.2.2. Peringkat idAA .................................................................................. 91 

2.2.3. Peringkat idA ................................................................................... 102 

2.2.4. Peringkat idBBB .............................................................................. 108 

2.3. Hipotesis 2 ............................................................................................ 113 

Lampiran 3. Pengujian Hipotesis .................................................................. 117 

3.1. Pengujian Peringkat Luas ...................................................................... 117 

3.1.1. Pengujian Peringkat Luas – Semua Peringkat................................... 117 

3.1.2. Pengujian Peringkat Luas – Peringkat idAA .................................... 118 

3.1.3. Pengujian Peringkat Luas – Peringkat idA ....................................... 119 

3.1.4. Pengujian Peringkat Luas – Peringkat idBBB .................................. 121 

3.2. Pengujian Peringkat Mikro .................................................................... 121 

3.2.1. Pengujian Peringkat Mikro – Semua Peringkat ................................ 121 

3.2.2. Pengujian Peringkat Mikro – Peringkat idAA .................................. 123 

ANALISIS PENGARUH CREDIT RATING TERHADAP STRUKTUR MODAL PERUSAHAAN
ILMIYATUL FITRIYATI, Hermeindito, Dr., SE, MM.,
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



xii 
 

3.2.3. Pengujian Peringkat Mikro – Peringkat idA ..................................... 124 

3.2.4. Pengujian Peringkat Mikro – Peringkat idBBB ................................ 125 

3.3. Pengujian Peringkat Investment Grade – Non Investment Grade ............ 127 

  

ANALISIS PENGARUH CREDIT RATING TERHADAP STRUKTUR MODAL PERUSAHAAN
ILMIYATUL FITRIYATI, Hermeindito, Dr., SE, MM.,
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/


	DAFTAR ISI 
	Daftar Tabel 
	Daftar Gambar 
	Daftar Lampiran 

