DAFTAR ISI

HALAMAN JUDUL . .....oiiiiiiiiieiisesesese ettt I
HALAMAN PERSETUJUAN SKRIPSI.......ccooviiiiieieee e, I
HALAMAN PENGESAHAN KELULUSAN UJIAN.......c.cccooeriieinie e, i
PERNYATAN ORISINALITAS SKRIPSI ....cooviiiiiiiiiicee s v
MOTTO DAN PERSEMBAHAN........ccciiiieece e \/
ABSTRAK .ottt ettt reene e VI
ABSTRACT .ttt ettt be et et re e reanen Vi
KATA PENGANTAR ..ottt VI
DAFTAR IS ettt XI
DAFTAR TABEL ..ottt XV
DAFTAR GAMBAR ...ttt XVI
DAFTAR LAMPIRAN ...ttt XVII
BAB | PENDAHULUAN ..ottt 1
1.1 Latar BelaKang ........ccoeiiiiiiiiiiieseeeeeee s 1
1.2 RUMUSAN MaSalah .......cccooiiieiie e 14
1.3 Tujuan dan Manfaat Penelitian............c.ccccoviiiiiieii i 16
1.3.1 Tujuan Penelitian .........cccciiieiieie e 16
1.3.2Manfaat Penelitian ..........cccooveiiereie e 16
1.4 Sistematika PENUIISAN.........cccoivieiieiiiieciese e 17
BAB Il TELAAH PUSTAKA ...t 18
2.1 PaSar MOGAL ...........ccveiuiiieiiece et 19
2.1.1 Pengertian Pasar Modal ............cccooiiiiiiiiiieeee e 19
2.1.2 Peranan Pasar Modal ...........ccooevveiiiiniieie e 19
2.1.3 Jenis-jenis Pasar Modal .............ccoeeiiiiiiiiii i 21

Xi



2.2 SUKUK ..ttt nnnnnnnennnnnn 22

2.2.1 Pengertian SUKUK ...........ccooiiiiiiiiicc e 22
2.2.2 Karakteristik SUKUK ...........ccooviiiiiiiiiie e 23
2.2.3 JBNIS SUKUK ...ttt 26
2.2.4 Penerbitan SUKUK ........cccoiiiiiiiiiee e 29

P B -V o Fo LT =T o RSSO 31
2.3.1 Teori Sinyal (Signaling TheOrY) .......cccvveieiieieere e 31
2.3.2 Teori ASIMEtri INFOrMASH .......ccccvvvvviiiiiie e 31
2.3.3Trade Off TREOIY ..o 33
2.3.4 ABNOIMAl RETUIN ..o s 34
2.3.5 Market Adjusted-Model............ccoveieiieiieie e 35
2.3.6 Cumulative Abnormal Return (CAR)......cccocoveiieiiiic e 35
2.4 N AT SUKUK ..ottt 36
2.5 LBVETAGE ...ttt 37
2.6 LIKUIAITAS ...ttt 37
2.7 UKUIaN PeruSaN@aN..........cceiueiuiiiieiieieieiesie sttt ans 38
2.8 Penelitian TerdahulU..........ccoooiiiiiiiiie s 39
2.9 Hubungan Antar Variabel ... 49
2.9.1 Hubungan Nilai Sukuk Terhadap Reaksi Pasar...........c.ccccooeeveiieinnnne. 49
2.9.2 Hubungan Leverage Terhadap Reaksi Pasar ...........c.cccccecvvvveieeiennnenne. 50
2.9.3 Hubungan Likuiditas Terhadap Reaksi Pasar............ccccceevnenciiniennnn 50
2.9.4 Hubungan Ukuran Perusahaan Terhadap Reaksi Pasar..............c......... 52
2.10 Kerangka Pemikiran TEOIILIS.........cccuevveiieiieie e 53
2.11 Hipotesis PeNelitian ..........c.cccvoieiieiiiie e 54
BAB 111 METODE PENELITIAN ....oooiii e 56
3.1 Variabel Penelitian dan Definisi Operasional Variabel...............c.ccoccoeee. 56
3.1.1 Variabel Penelitian .........ooveiiiiiiienice e 56
3.2 Definisi Operasional...........ccccveiieiiiiiie i 57
3.2.1 Variabel DEPENTEN .......cccoiiiiiiiieieee e 57

xii



3.2.2 Variabel INdependen ... 58

3.3 Jenis dan Metode Pengumpulan Data ...........cccoceverinininieeiene e 62
3.4 Populasi dan Sampel Penelitian .........cccccocieiieieiieiecce e 63
3.4.1 Populasi PENEITIAN. ........cccveiiiieie e 63
3.4.2 Sampel Penelitian ... 64
3.5 Teknis ANAliSIS DALa .......ccoveeriiiieiieiieeie e e 66
3.5.1 Model PeNelitian ........cccooeiiiiiiiiiicee e 66
3.6 Teknik Pengujian HipOteSIS.......ccueiveiviieiieiieie e 70
BB, L UjJi F oot 70
BB.2 UjJI ittt 71
3.6.3 Uji Koefisien Determinasi R2 ........cccccvveveiiieieeie e seese e se e 71
BAB IV HASIL DAN ANALISIS .....cooiieieeeee e 73
4.1 Deskripsi Objek Penelitian ............cccovvieiieiicie e 73
4.2 Pengolahan Data Penelitian ... 73
4.3 ANANISIS DALA ..o 74
4.3.1 Statistik DeSKIIPLIT........ccovieiiie e 74
4.3.2 Uji ASUMST KIASIK.......ocuviiiieiicie e 77
4.3.3 Pengujian STatiStik .........cccooiiiiiiiiiie e 81
4.3.4 Hasil Pengujian HIPOTESIS........coiiiiiieieieiese e 86
4.4 PEMDANGSAN ......ooviiiiiicieeieee e 87
4.4.1 Pengaruh Nilai Sukuk Terhadap Reaksi Pasar .............ccccceovvevvevieennenn 87
4.4.2 Pengaruh Leverage Terhadap Reaksi Pasar...........cccovveniniiciinnnnnns 88
4.4.3 Pengaruh WCTA Terhadap Reaksi Pasar...........c.ccccoovvevecincnerncnnenn. 90
4.4.4 Pengaruh WCTC Terhadap Reaksi Pasar ............ccccooevveveiviciiesieenn, 93
4.4.5 Pengaruh Ukuran Perusahaan Terhadap Reaksi Pasar ...............c......... 95
BAB V PENUTUP ... .ottt 97
5.1 KESIMPUIAN ...t 97
5.2 Keterbatasan Penelitian ............cccovveiieieiieiie e 101

xiii



53Saran..................

DAFTAR PUSTAKA

LAMPIRAN...............

Xiv



