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 ABSTRAK  

Penelitian ini dilakukan untuk mengetahui apakah Profitabilitas yang diproksikan 

dengan Return on Assets, Leverage yang diproksikan dengan Debt to Equity 

Ratio, Cash Flow to Debt Ratio yang diproksikan dengan Operating Cash Flow to 

Debt Ratio, Likuiditas yang diproksikan dengan Current Ratio, dan Growth yang 

diproksikan dengan market to book ratio terhadap peringkat obligasi baik secara 

parsial maupun simultan. 

 Objek penelitian yang digunakan adalah perusahaan keuangan yang 

menerbitkan obligasi dan diberikan peringkat oleh PT PEFINDO selama tahun 

2013-2015, serta terdaftar di Bursa Efek Indonesia (BEI) periode 2012-2014. 

Total sampel pada penelitian ini sebanyak 20 perusahaan yang ditentukan melalui 

purposive sampling. Data yang digunakan dalam penelitian ini adalah data 

sekunder berupa laporan keuangan dan daftar peringkat obligasi PT PEFINDO. 

Penelitian ini dianalisa dengan metode regresi linier berganda. 

 Hasil penelitian ini menunjukkan bahwa Profitabilitas, Leverage, Cash 

Flow to Debt Ratio, Likuiditas, dan Growth secara simultan memiliki pengaruh 

signifikan terhadap peringkat obligasi. Likuiditas yang diproksikan dengan 

Current Ratio memiliki pengaruh signifikan terhadap Peringkat Obligasi. 

Sementara Profitabilitas yang diproksikan dengan Return on Assets, Leverage 

yang diproksikan dengan Debt to Equity Ratio dan Cash Flow to Debt Ratio yang 

diproksikan dengan Operating Cash Flow to Debt Ratio, dan Growth yang 

diproksikan dengan Market to Book Ratio tidak memiliki pengaruh signifikan 

terhadap Peringkat Obligasi. 

 

Kata Kunci:  Cash Flow to Debt Ratio, Growth, Leverage, Likuiditas,  

Peringkat Obligasi, Profitabilitas. 
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ABSTRACT 

 

The goal of this research is to examine the effect of Profitability which proxied by 

Return on Asset, Leverage which proxied by Debt to Equity Ratio, Cash Flow to 

Debt Ratio which proxied by Operating Cash Flow to Debt Ratio, Liquidity which 

proxied by Current Ratio, and Growth which proxied by Market to Book Ratio 

both partially and simultaneously towards Bond Rating.  

The objects of this study are financial institution which issuing bonds and 

rated by PT PEFINDO for 2013-2015, and listed at Indonesia Stock Exchange for 

the period 2012-2014. Total sample in this research is 20 companies that selected 

by purposive sampling. The data used in this research is financial statement as 

secondary data and list of bond rating by PT PEFINDO. This research using 

multiple regression method to analyzed the data.  

The result of this research indicates that Profitability, Leverage, Cash 

Flow to Debt Ratio, Liquidity, and Growth simultaneously have a significant 

effect towards Bond Rating. Liquidity which proxied by Current Ratio had a 

significant effect to bond rating. Profitability which proxied by Return on Asset, 

Leverage which proxied by Debt to Equity Ratio and Cash Flow to Debt Ratio 

which proxied by Operating Cash Flow to Debt Ratio, and Growth which proxied 

by Market to Book Ratio had no significant effect to bond rating.  

 

Keywords: Bond Rating, Cash Flow to Debt Ratio, Growth, Leverage, Liquidity, 

Profitability. 
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