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ABSTRAK 

 

Nama   : Dina Mardiana Lestari 

NPM   : 11160000380 

Program Studi  : S-1 Akuntansi 

PENGARUH UKURAN DEWAN KOMISARIS, DEWAN KOMISARIS 

INDEPENDEN, PROFITABILITAS DAN LEVERAGE TERHADAP 

PERINGKAT SUKUK DI INDONESIA  

(STUDI KASUS PERUSAHAAN YANG TERDAFTAR DI BEI DAN 

DIPERINGKATI OLEH PEFINDO PADA TAHUN 2015-2019) 

 

 Penelitian ini bertujuan untuk mengetahui pengaruh ukuran dewan 

komisaris, dewan komisaris independen, profitabilitas dan leverage terhadap 

peringkat sukuk di Indonesia pada perusahaan yang terdaftar di Bursa Efek 

Indonesia (BEI) dan diperingkati oleh Pefindo tahun 2015-2019.  

Penelitian ini menggunakan jenis penelitian deskriptif pendekatan 

kuantitatif, yang diukur dengan menggunakan metode berbasis regresi data panel 

dengan Random Effect Model (REM) menggunakan Eviews. Sampel ditentukan 

berdasarkan metode purposive sampling, dengan jumlah sampel sebanyak 13 

perusahaan sehingga total observasi dalam penelitian ini sebanyak 65 observasi.  

Hasil penelitian membuktikan bahwa: 1) Ukuran Dewan Komisaris 

berpengaruh positif signifikan terhadap peringkat sukuk. 2) Dewan Komisaris 

Independen tidak berpengaruh terhadap Peringkat Sukuk. 3) Profitabilitas 

berpengaruh positif signifikan terhadap peringkat sukuk. 4) Leverage tidak 

berpengaruh negatif terhadap peringkat sukuk. 

 

Kata Kunci: Ukuran Dewan Komisaris, Dewan Komisaris Independen, 

Profitabilitas, Leverage dan Peringkat Sukuk. 
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ABSTRACT 

 

Nama   : Dina Mardiana Lestari 

NPM   : 11160000380 

Program Studi  :  S-1 Akuntansi 

THE EFFECT BOARD SIZE, BOARD INDEPENDEN, PROFITABILITY 

AND LEVERAGE ON THE RANKING OF SUKUK IN INDONESIA IN 

COMPANIES LISTED ON BEI AND RATED BY PEFINDO IN 2015-2019 

 

 This study aims to determine the effect of board size, independent 

commissioner board, profitability and leverage on the ranking of sukuk in 

Indonesia in companies listed on the Indonesia Stock Exchange (IDX) and rated 

by Pefindo in 2015-2019. 

This study uses a descriptive quantitative approach, which is measured using a 

panel data regression-based method with the Random Effect Model (REM) using 

Eviews. The sample was determined based on the purposive sampling method, 

with a sample size of 13 companies so that the total observations in this study 

were 65 observations. 

The results prove that: 1) The size of the Board of Commissioners has a 

significant positive effect on the sukuk rating. 2) The Board of Independent 

Commissioners has no effect on the Sukuk Rating. 3) Profitability has a 

significant positive effect on the sukuk rating. 4) Leverage has no negative effect 

on the sukuk rating. 

 

Key Words: Board size, board independen, profitability, leverageand ranking of 

sukuk. 

 

 

 

 

 

 

 

 



 

x 
 

DAFTAR ISI 

 

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

HALAMAN PERNYATAAN KEASLIAN ..................................................  ii 

PERSETUJUAN PEMBIMBING .................................................................  iii 

HALAMAN PENGESAHAN .......................................................................  iv  

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

HALAMAN PERNYATAAN PERSETUJUAN 

PUBLIKASI SKRIPSI ..................................................................................  vii 

ABSTRAK ...................................................................................................  viii 

DAFTAR ISI ................................................................................................  x 

DAFTAR GAMBAR ....................................................................................  xiv 

DAFTAR TABEL ........................................................................................  xv 

LAMPIRAN .................................................................................................  xvi 

 

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

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

1.2.Perumusan Masalah ........................................................................  9 

1.3.Tujuan Penelitian............................................................................  9 

1.4.Manfaat Penelitian ..........................................................................  10 

BAB 2 KAJIAN PUSTAKA .......................................................................  11 

2.1. Review Hasil-Hasil Penelitian Terdahulu ......................................  11 

2.2.Landasan Teori ...............................................................................  16 

2.2.1. Teori Sinyal (Signaling Theory)...........................................  16 

2.2.2. Teori Keagenan (Agency Theory) ........................................  17 

2.2.3. Sukuk ..................................................................................  19 

2.2.3.1Karakteristik Sukuk ............................................................  21 

2.2.3.2Jenis - Jenis Sukuk .............................................................  22 

2.2.3.3Perbandingan Antara Obligasi Konvensional dan Sukuk .....  25 

2.2.4. Peringkat Sukuk ..................................................................  26 

2.2.5. Mekanisme Corporate Governance .....................................  31 

2.2.5.1Ukuran Dewan Komisaris..........................................  31 



 

xi 
 

2.2.5.2Dewan Komisaris Independen ...................................  32 

2.2.6. Laporan Keuangan ..............................................................  33 

2.2.6.1Profitabilitas .......................................................................  34 

2.2.6.2Leverage.............................................................................  35 

2.3. Hubungan Antar Variabel Penelitian..............................................  35 

2.3.1. Pengaruh Ukuran Dewan Komisaris Terhadap Peringkat 

Sukuk ..................................................................................  35 

2.3.2. Pengaruh Dewan Komisaris Independen Terhadap 

Peringkat Sukuk ...................................................................  36 

2.3.3. Pengaruh Profitabilitas Terhadap Peringkat Sukuk ..............  37 

2.3.4. Pengaruh Leverage Terhadap Peringkat Sukuk ....................  38 

2.4. Kerangka Konseptual Penelitian ....................................................  39 

BAB 3 METODE PENELITIAN ...............................................................  40 

3.1. Strategi Penelitian..........................................................................  40 

3.2.Populasi dan Sampel.......................................................................  40 

3.2.1. Populasi Penelitian ..............................................................  39 

3.2.2. Sampel Penelitian ................................................................  41 

3.3. Data dan Metoda Pengumpulan Data .............................................  43 

3.4. Operasionalisasi Variabel ..............................................................  44 

3.4.1. Variabel Dependen atau Variabel Terikat (Y) ......................  44 

3.4.2. Variabel Independen atau Variabel Bebas (X) .....................  45 

3.4.3. Daftar Tabel Indikator .........................................................  46 

3.5. Metode Analisis Data ....................................................................  47 

3.5.1. Uji Statistik Deskriptif .........................................................  48 

3.5.2. Analisis Regresi Data Panel .................................................  48 

3.5.3.Pemilihan Model Regresi Data Panel ....................................  49 

3.5.4. Metode Estimasi Regresi Data Panel ...................................  51 

3.5.5. Uji Regresi Data Panel ........................................................  52 

3.5.6. Uji Hipotesis .......................................................................  53 

BAB 4 HASIL DAN PEMBAHASAN ........................................................  56 

4.1. Deskripsi Objek Penelitian ............................................................  56 

4.2. Analisis Data .................................................................................  56 



 

xii 
 

4.2.1.Analisis Statistik Deskriptif ..................................................  56 

4.2.2.Pemilihan Model Regresi Data Panel ....................................  60 

4.2.2.1Uji Lagrange Multiplier (Common Effect Model vs 

 Random Effect Model) .............................................  60 

4.2.2.2 UjiChow (Common Effect Model vs  

Fixed Effect Model) ..................................................  61 

4.2.2.3 Uji Hausman (Random Effect Model vs  

Fixed Effect Model) ..................................................  62 

4.2.3.Metode Estimasi Regresi Data Panel ....................................  63 

4.2.3.1Common Effect Model (CEM) ...................................  63 

4.2.3.2Fixed Effect Model (CEM).........................................  64 

4.2.3.3Random Effect Model (CEM) ....................................  66 

4.2.4.Kesimpulan Pemilihan Model ...............................................  67 

4.2.5.Analisis Regresi Data Panel ..................................................  67 

4.2.6.Pengujian Hipotesis ..............................................................  67 

4.2.6.1Uji t ...........................................................................  69 

4.2.6.2Uji F ..........................................................................  71 

4.2.6.3Uji Koefisien Determinasi .........................................  72 

4.2.7.Interpretasi Hasil Penelitian ..................................................  72 

4.2.7.1Ukuran Dewan Komisaris Berpengaruh Positif  

Signifikan terhadap Peringkat Sukuk ........................  72 

4.2.7.2Dewan Komisaris Independen Tidak Berpengaruh 

 Signifikan terhadap Peringkat Sukuk .......................  73 

4.2.7.3Profitabilitas Berpengaruh Positif Signifikan  

terhadap Peringkat Sukuk .........................................  74 

4.2.7.4Pengaruh Leverage Berpengaruh Positif Signifikan 

 terhadap Peringkat Sukuk ........................................  75 

BAB 5 SIMPULAN DAN SARAN .............................................................  77 

5.1. Simpulan .......................................................................................  77 

5.2. Saran .............................................................................................  77 

5.3. Keterbatasan Penelitian dan Pengembangan Penelitian Selanjutnya 78 

DAFTAR PUSTAKA ..................................................................................  80 



 

xiii 
 

DAFTAR GAMBAR 

 

Gambar 1.1 Grafik Perkembangan Sukuk Korporasi .....................................  2 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xiv 
 

DAFTAR TABEL 

 

Tabel 2.1 Perbandingan Obligasi Konvensional dan Sukuk ...........................  26 

Tabel 2.2 Definisi Peringkat Sukuk ...............................................................  30 

Tabel 2.3 Kerangka Konseptual Penelitian ....................................................  39 

Tabel 3.1 Prosedur Pemilihan Sampel ...........................................................  42 

Tabel 3.2 Daftar Sampel Penelitian ...............................................................  43 

Tabel 3.3 Kategori Peringkat Sukuk ..............................................................  45 

Tabel 3.4 Tabel Indikator ..............................................................................  47 

Tabel 4.1 Hasil Uji Statistik Deskriptif ..........................................................  57 

Tabel 4.2 Uji Lagrange Multiplier ................................................................  61 

Tabel 4.3 Uji Chow .......................................................................................  62 

Tabel 4.4 Uji Hausman .................................................................................  63 

Tabel 4.5 Hasil Regresi Data Panel Model Common Effect Model .................  64 

Tabel 4.6 Hasil Regresi Data Panel Model Fixed Effect Model ......................  65 

Tabel 4.7 Hasil Regresi Data Panel Model Random Effect Model ..................  66 

Tabel 4.8 Hasil Kesimpulan Pengujian ..........................................................  67 

Tabel 4.9 Hasil Analisis Regresi Data Panel dan Uji t ...................................  68 

Tabel 4.10 Hasil Analisis Uji F dan Koefisien Determinasi ...........................  71 

 

 

 

 

 

 

 

 

 

 

 

 



 

xv 
 

LAMPIRAN 

 

Lampiran 1 Daftar Perusahaan yang Menjadi Sampel Penelitian 

Lampiran 2 Hasil Perhitungan Variabel Peringkat Sukuk 

Lampiran 3 Hasil Perhitungan Variabel Ukuran Dewan Komisaris 

Lampiran 4 Hasil Perhitungan Variabel Dewan Komisaris Independen 

Lampiran 5 Hasil Perhitungan Variabel Profitabilitas 

Lampiran 6 Hasil Perhitungan Variabel Leverage 

Lampiran 7 Hasil Pengujian Lagrange Multiplier Test 

Lampiran 8 Hasil Pengujian Likelihood Ratio Test (Chow Test) 

Lampiran 9 Hasil Pengujian Hausman Test 

Lampiran 10 Hasil Uji Regresi Random Effect Model (REM) 

Lampiran 11 Hasil Uji Normalitas 

 

 


