DAFTAR ISI

HALAMAN JUDUL.....oiiiiii ittt 1
HALAMAN PENGESAHAN T ..o il
HALAMAN PENGESAHAN IL.....ooiiiiiiii et il
KATA PENGANTAR ..ot v
ABSTRAK . v
ABSTRACT ..ttt vi
DAFTAR IS vii
DAFTAR TABEL ... X
DAFTAR GAMBAR ... xi
DAFTAR LAMPIRAN ...ttt xii
BAB T PENDAHULUAN .....ooiiiiiiitee e 1
1.1  Latar Belakang.........cccccoiiiiiiiiiiiiiieeeeeeee e 1

1.2 Rumusan Masalah ..........ccccooiiiiiiiiiee e 6

1.3 Batasan Masalah..........cccocciiiiiiiiiiiniii e 7

1.4 Tujuan Penelitian.........cccocoviiiiiiiiiiiiiee e 8

BAB IT TINJAUAN PUSTAKA ...t 9
2.1 ODBIIZAST.cccuviiiiiiiiciii e 9

2.1.1  Unsur-Unsur Obligasi.........cccccevvivriiiiiiiieiiiinieenescseee 10

2.1.2 Jenis-Jenis ObliZaST ....cccccvevviiiiiiiiiiiie e 12

2.1.3  Peringkat Obligasi ........cccccvvriiiriniiiieniesee e 15

2.2 RISIKO KIedit c.eeeiiviiiiiiiieiiie e e 17

2.3 Konsep Dasar Statistika.........ccccovviiiiiiiiiiiicee, 18

2.3.1  Probabilitas .......cccccooiriiiiiieiee e 19

2.3.2 Variabel Acak .......ccccoviiiiiiiiiiiii e 19

2.3.3 Distribusi Probabilitas ..........c.cccceviiiiiiiiiiiiiiiiieiee e 20

2.3.3.1 Distribusi Probabilitas Variabel Acak Diskrit...... 20

2.3.3.2 Distribusi Probabilitas Variabel Acak Kontinu.... 21

2.3.3.3 Karakteristik Distribusi Probabilitas ................... 22

2.4 Distribusi NOrmal ........cccooviiiiiiiiiiiciiieieeee e 23

2.4.1 Distribusi Normal Standar...........cccoevviiiieiiiniicninceee, 24

vii



2.4.2 Distribusi Log Normal...........cccooeiiiiiiiiniiiicee, 26

2.5 Uji NOrmalitas ......cccveiieiiiiiiiciicicseee e 27
2.6 VOlatilitas .....cceeiiieiiiiieeiee e 29
2.7 Proses StoKaStIK.......cccocoveriiiiiieiiiiie e 29
2.7.1  Gerak BrOWN......cociiiiiiiiiiieiee s 30
2.7.1.1 Gerak Brown Standar ............cccoooeriiiiinninninnnn 31

2.7.1.2 Gerak Brown dengan Suku Drift........cccccouvernnnn. 32

2.7.1.3 Gerak Brown Geometrik (Geometric Brownian

MOLION) .t 32

2.8 LeMMA 10 ...t 33
2.9 Model KMV METtON. .....cciuiiiieiiiiiie et 34
2.9.1 Nilai Total Aset Perusahaan ...........cccocceeiieiiiiiiiniiiieenn, 35

2.9.2 Nilai Ekuitas Perusahaan ...........ccccoooviiiiinniiininniie e, 37

2.9.3 Nilai Liabilitas Perusahaan..........c.ccccooeiiieiiieiiiniie e, 44

2.9.4 Expected Default Frequency (EDF) .......cccoooviiiniiiinnn. 45

2.10 Teknik STMUulasi.......ccooiveriiiiieiiisiie e 47
2.10.1 Simulasi Monte Carlo.........cccevviiriiiiiiiieieeee e 49

2.11 Mean Absolute Percentage Error (MAPE)........cccooiiiiiiiiinnnn. 53
BAB IIIl METODOLOGI PENELITIAN.......cootiiiiiiiiiiieriere e 54
3.1 Jenis dan Sumber Data ...........cccovoiiiiiiiiiie 54
3.2 Variabel Penelitian .........cccoooiiiiiiiiiiieiieec e 55
3.3 Tahapan Analisis Data..........ccccceviiiiiiiiiiii 55
3.4 Diagram Alir Analisis Data.........cccooeiiiiiiiiiiiec e 57
BAB IV HASIL DAN PEMBAHASAN ....ooiiiiiiii e 60
4.1 Perhitungan Tanpa Prediksi Total Aset...........ccccooviiiiniiniiinnnnn. 60
4.1.1 Analisis Deskriptif........cccooiiiiiiiiiiie, 60

4.1.2  Uji Normalitas Ln Return Data Total Aset.............cccovnee. 61

4.1.3 Volatilitas Total ASEt........ccceeriuirriiiiiiiiiiiiiie e 62

4.1.4 Penentuan Suku Bunga Bebas Risiko..........ccccocvviiiinnnnn. 63

4.1.5 Perhitungan Nilai EKuitas..........ccccccooiiiiniiiniiiciee, 63

4.1.6 Perhitungan Nilai Liabilitas...........ccccvveniiiininiiiiiinenn, 64

4.1.7 Perhitungan Nilai Distance to Default (DD) ........c...c....... 65

viii



4.1.8 Perhitungan Nilai Expected Default Frequency (EDF)..... 66

4.2  Perhitungan dengan Prediksi Total Aset .........cccovvvviiiiiinivininnnns 66
4.2.1 Analisis DesKriptif.......ccccoriiiiiiiiiiiiniiieie e 66

4.2.2 Uji Normalitas Ln Return Data Training Total Aset......... 67

4.2.3  Volatilitas Total ASEt.......ccceererrieirriiiiiieiiesie e 69

4.2.4 Penentuan Suku Bunga Bebas Risiko..........cccccevviiirnnnne. 69

4.2.5 Prediksi Nilai Total Aset dengan Simulasi Monte Carlo... 69
4.2.5.1 Simulasi 10 Kali......ocoooiiiiiiiiiieeeee 71

4.2.5.2 Simulasi 100 Kali .....c.cccovriiiiiniiiiieieee 72

4.2.5.3 Simulasi 1.000 Kali........ccooovriveiiiiiniiiiiiieee 74

4.2.5.4 Simulasi 800.000 Kali.......cccooevriieiiiiiiniieiine 75

4.2.5.5 Simulasi 900.000 Kali.......cccooevriviiiiiiiniieinnne 77

4.2.5.6 Kesimpulan Nilai Prediksi Total Aset Simulasi

Monte Carlo........covcveeieriiiiiie e 79

4.2.6 Perhitungan MAPE ... 81

4.2.7 Penentuan Titik Waktu Prediksi .........cccoooeiiiiiiiiiiiienn. 82

4.2.8 Perhitungan Nilai EKuitas..........cccccooinieiiniinicnicciee, 83

4.2.9 Perhitungan Nilai Liabilitas..........cccccooiiiiniiiicniiien, 84
4.2.10 Perhitungan Nilai Distance to Default (DD) dan Expected
Default Frequency (EDF) .....cccccooiiiiniiiiiiicnee 85

4.3 Ringkasan Hasil ANalisis.........ccccociiviiiiiniiiiniiiiiii e 86

4.3.1 Prediksi Nilai Total Aset dengan Simulasi Monte Carlo... 87
4.3.2 Prediksi Perkembangan Nilai Total Aset, Ekuitas,

Liabilitas .....ccooveviiiiiiici e 87

4.3.3 Prediksi Perkembangan Nilai Expected Default Frequency

(EDF) ettt 88

BAB V. PENUTUP......ooiiiiieiiiie et 90
5.1 KeSIMPUlan.......coovvviiiiiiiiiciee e 90

5.2 SATAN ..iiiiiiiiii 91
DAFTAR PUSTAKA ..o 92
LAMPIRAN ..ot 95

X



