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Abstract

The purpose of this study was to examine the relationship between liquidity, profitability and
solvency on bond ratings. This research focuses on companies in the Property, Real Estate,
and Construction sectors listed on the Indonesia Stock Exchange for the 2018-2020 period
and using the Credit Rating Agency as a bond rating agency. Bond rating data is taken from
the official website of the Credit Rating Agency and financial reports from the official
website of the Indonesia Stock Exchange. The test in this study uses descriptive statistical
analysis to provide certainty that the regression equation obtained has accuracy. This study
uses a hypothesis test to see the effect of liquidity, profitability, and solvency on bond ratings.
Hypothesis testing uses the individual parameter significant test method and the simultaneous
significance test. The test was carried out using the multiple linear regression method with
panel data during the test period. The results of this study prove that profitability has a
significant effect, while liquidity and solvency have no significant effect on bond ratings.

Keywords: Liquidity, Current Ratio, Profitability, Solvency, Bond Rating.

INTRODUCTION

Investors in making investment
decisions are based on information from
the company and parties outside the
company. The company's internal parties
will submit company performance reports
in the form of company financial and non-
financial reports. In addition, parties
outside the company, in this case those
who have authorization, will provide other
information from the perspective of the
stockholder, in this context the bond
rating.

Bond rating, according to Australian
Ratings (1994), states that credit rating
companies provide a simple grading
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system to borrowers in the form of relative
capacity. Company to pay interest and
principal on time. Meanwhile, the Credit
Rating Agency (1997) stated that in
general the debt rating is an indicator of
the possibility of timely payment of
interest and principal in accordance with
the agreed agreement. These institutions
will provide important information for
investors in owning bonds.

Bond is a letter of evidence that the
bond holder investor provides debt loans
to the issuer of the bond issuer. The
characteristics of bonds are that they have
a maturity period, principal value of debt,
bond coupons, bond ratings, and can be
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traded. As an investment instrument,
bonds offer the advantage that bond
holders have certainty about when and
how long the investment will return. This
is very different when compared to
investments in the form of equity where
profits are obtained from dividends paid by
companies whose amounts are uncertain
and from the difference between the
purchase price and the selling price of
shares when the shares are sold (Eduardus,
2016).

Information about a bond must be well
known by investors before investing in
bonds. This was done because the bond
rating is an indicator of the risk of default,
this rating has a direct effect that can be
measured from the bond interest rate and
the company's cost of debt. In addition,
most bonds are purchased by institutional
investors rather than individuals, and many
institutions are limited to investing only in
investment-worthy securities (Brigham &
Houston, 2009).

However, investors generally use
financial statements to determine the
performance of a company. Financial
statements are the result of an accounting
process that can be used as a tool to
communicate financial data or activities of
a company and parties with an interest in
data or the effectiveness of the company
(Munawir, 2007). The purpose of financial
statements according to Hans (2016) is to
provide information about the financial
position, financial performance, and cash
flows of entities that are useful for most
users of financial statements in making
economic decisions.

Financial reports can be an indicator for
management in  managing company
finances. The form of financial
management can be in the form of
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liquidity ratios, profitability ratios and
solvency ratios. The liquidity ratio serves
to show or measure the company's ability
to meet maturing obligations (Kasmir,
2017). The profitability ratio measures the
company's ability to generate profits in
relation to the level of sales, assets, and
own share capital (Susilowati & Sumarto,
2010). The solvency ratio is used to
measure the ability of a company to meet
its long-term obligations (Mamduh &
Abdul, 2016).

Previous research, Manurung (2009),
found that Return On Assets (ROA) had a
significant positive effect on bond ratings.
Meanwhile, Bram (2010) found that the
higher the profitability as measured by
ROA, the more likely the bond issuing
company is grouped in the investment
grade category.

Based on the background and previous
research, this study will examine the
company's financial information that best
reflects the bond rating results. The
research was developed by taking research
objects in property, real estate, and
construction sector companies listed on the
Indonesia Stock Exchange and ranked by
the Credit Rating Agency in a row in the
2018-2020 period.

LITERATURE REVIEW
Financial statements

According to Kasmir (2017), financial
statements are reports that show the
company's current financial condition or
within a certain period. The purpose of
financial statements that show the current
condition of the company is the current
condition. The current condition of the
company is the company's financial
condition on a certain date (for the balance
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sheet) and a certain period (for the income
statement).

According to the Indonesian
Accounting Association (2012), financial
statements are a structured presentation of
the financial position and financial
performance of an entity. The purpose of
financial statements is to provide
information about an entity's financial
position and cash flows that is useful to
most users of financial statements in
making economic decisions.

Liquidity Ratio

The liquidity ratio shows the company's
ability to pay short-term financial debt on
time. The increase in current assets causes
an increase in net working capital thereby
reducing the level of risk of financial
difficulties technically (Gitman, 2006) in
(Alwi, 2012). The liquidity ratio is used to
describe how liquid a company is and the
company's ability to settle short-term debt
using current assets.

Profitability Ratio

The profitability ratio shows the
company's ability to earn profits both in
relation to sales, total assets and profits for
own capital (Alwi, 2012). This ratio aims
to measure or assess the company's ability
to gain profits through various activities
carried out by the company. Profitability is
a factor that should receive important
attention because to be able to carry on its
life, a company must be in a profitable
condition.

Solvency Ratio

Solvency Ratio is a ratio used to
measure the extent to which company
assets are financed with liabilities (Kasmir,
2017). The leverage ratio used as a
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reference is Total Debt to Equity (Total
Debt to Equity Ratio). This ratio is used to
assess debt with equity (Kasmir, 2017).
Solvency has a big impact on companies
and investors, because when financial
leverage increases, the cost of equity will
also increase. With an increase in the cost
of equity, the company's burden of paying
off debt will increase and for investors the
increase in solvency will increase the risk
of their investment (Weston & Copeland,
1995).

Bond Rating

According to IDX, Bonds are one of the
securities listed on the Exchange in
addition to other securities such as shares,
sukuk, asset-backed securities and real
estate investment funds. Bonds can be
classified as debt securities in addition to
Sukuk. Bonds can be explained as
transferable medium-long term debt
securities, which contain a promise from
the issuing party to pay interest in the form
of interest for a certain period and pay off
the principal at a predetermined time to the
buyer of the bond. Bonds can be issued by
corporations or by the state. Bonds can be
distinguished according to who the
publisher is (Tandelilin, 2017).
Government bonds are bonds issued by the
government of the Republic of Indonesia.
Corporate bonds are bonds issued by
companies, both private and state
companies.

The bond rating system has been
developed by several banks and other
financial  consulting  firms.  Several
descriptions of bond ratings
(Cahyaningtias, 2008), include:

a. Standard & Poor's (1994), states that

the Standard & Poor's debt rating of a

company or municipal is an assessment

4999



Journal of Positive School Psychology

2022, Vol. 6, No. 5, 4997-5008

Remon Gunanta et al.
of current assets on the fairness of the
creditworthiness of the company that
issued the bond by emphasizing on
certain bonds.

b. The Credit Rating Agency (1997)
stated that in general the debt rating is
an indicator of the possibility of timely
payment of interest and principal in
accordance with the agreed agreement.

c. Moody's (1994), states the exclusive
design of the rating for the purpose of
achieving bond objectives that are in
accordance with investment quality.

d. Australian Ratings (1994), states that
corporate credit ratings provide a
simple grading system to borrowers in
the form of relative capacity. Company
to pay interest and principal on time.

Hypothesis Development

A financial statement can be analyzed
using financial ratios. Financial ratios are
an expression of the relationship between
financial statement numbers so as to
produce more meaningful information.
There are several ratios used to analyze
financial statements including liquidity,
leverage, and company growth. Investors
who want to buy bonds must look at the
company's financial condition. Bonds to be
purchased are usually based on
recommendations from rating agencies that
have been trusted and tested.

Research conducted by Husnan (2015),
shows a high level of liquidity will
indicate the company's strong financial
condition so that financially it will affect
the prediction of bond ratings. Meanwhile,
according to Brotman (1989) and Young
(1998) in Adrian (2011) stated that the
higher the level of profitability of the
company, the lower the risk of default, the
better the rating given to the company.
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Likewise, Partha & Yasa (2016) and

Mohamed (2015), mention the greater the

company's solvency ratio, the greater the

risk of default which causes the low bond
rating given.

Based on the development of the
research framework, the following is the
formulation of the hypothesis:

a. H1: Liquidity affects bond ratings in
the property, real estate, and
construction sectors of property, real
estate, and construction companies
listed on the Indonesia Stock Exchange
and ranked by the Credit Rating
Agency in a row in the 2018-2020
period.

b. H2: Profitability affects bond ratings in
the property, real estate, and
construction sectors of property, real
estate, and construction companies
listed on the Indonesia Stock Exchange
and ranked by the Credit Rating
Agency in a row in the 2018-2020
period.

c. H3: Solvency affects bond ratings in
the property, real estate, and
construction sectors of property, real
estate, and  construction  sector
companies listed on the Indonesia
Stock Exchange and ranked by the
Credit Rating Agency in a row in the
2018-2020 period.

RESEARCH METHODS

This research focuses on companies in
the Property, Real Estate, and Construction
sectors listed on the Indonesia Stock
Exchange for the 2018-2020 period and
using the Credit Rating Agency as a bond
rating agency. The author takes bond
rating data from the official website of the
Credit Rating Agency and financial reports
from the official website of the Indonesia
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Stock Exchange. The test in this study uses
descriptive statistical analysis to provide
certainty that the regression equation
obtained has accuracy in estimation, is
unbiased and consistent. This study also
uses hypothesis testing to see the effect of
liquidity, profitability, and solvency on
bond ratings. Testing of the hypotheses in
this study used the individual parameter
significant test method (t statistical test)
and the simultaneous significance test (F
statistical test).

The population in this study are
companies in the Property, Real Estate,
and Construction sectors listed on the
Indonesia Stock Exchange that issue bonds
and bond ratings are issued by the Credit
Rating Agency. The observation period is
2018-2020.

Table 1 Sample List

Issuer Registered
NoCoole Issuer Name Date
. 4
1 DILD II:;]:\::F: ment September
P 1991
Modernland 18 Januari
2 MDLN Realty 1993
5 lgspe [PUM! - SerPong ¢ g i 2008
Damai
. 18  Maret
4 \/ADHI |Adhi Karya 2004
Pembangunan 9 Februari
° PTPP Perumahan 2010
Surya  Semesta 27  Maret
b SSIA Internusa 1997
. 19 Mei
7 [PPRO PP Properti 2015
g [SMRA [CUMMArECON | 5 \rei 1990
Agung
19
9 WSKT MWaskita Karya | Desember
2017
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To test the hypothesis of this study using

multiple linear regression method, as
follows:

Bond Ratings = 9,993 + B.CR + B;ROA
+ BDER + ¢

Information:

CR : Current Ratio

ROA : Return On Asset
DER : Debt to Equity Ratio
€ : error

RESULTS AND DISCUSSION
Research Result

Multiple Regression Analysis

The results of the calculation of multiple
linear regression analysis are presented in
the following table:

Table 2 Multiple Linear Regression

Analysis
Coefficients®
Unstandar Standar
dized dized
Coefficien Coeffici
ts ents
Std.
Erro Sig
Model B r Beta t
1 (Const 9,99 0,93 10,6 0,0
ant) 3 9 40 00
Curren 0,00 0,00 0,285 1,62 0,1
t Ratio 8 5 2 18
(X1)
ROA 0,34 0,12 0,493 2,78 0,0
(X2) 4 4 9 10
DER - 0,00 -0,137 - 0,3
(X3) 0,00 4 0,89 80
4 5

By looking at the table above, the multiple
linear regression equation in this study is as
follows:
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Bond Ratings = 9,993 + 0,008 CR +

0,334 ROA -0,004 DER

Based on the function above, it can be

explained as follows.

a. The multiple linear regression equation
above is known to have a constant of
9.993 with a positive sign. So the
magnitude of the constant indicates that
if the independent variables (Current
Ratio, ROA, and DER) are assumed to
be constant, then the dependent
variable, namely ROA, will increase by
9.993%.

b. The Current Ratio has a positive
regression coefficient of 0.008 which
means that if there is an increase in the
Current Ratio variable by 1%, there
will be an increase in the Bond Rating
of 0.008% and vice versa if the Bond
Rating has decreased by 1%, the Bond
Rating is predicted to decrease by
0.008%.

c. ROA has a positive regression
coefficient of 0.344 which means that if
there is an increase in the ROA variable
by 1%, there will be an increase in
Bond Rating of 0.344% and vice versa
if ROA decreases by 1%, the Bond
Rating is predicted to decrease by
0.344%.

d. DER has a negative regression
coefficient of -0.004 which means that
if there is an increase in the DER
variable by 1%, there will be a decrease
in Bond Rating by 0.004 and vice versa
if DER decreases by 1%, the Bond
Rating is predicted to increase by
0.004%.

Goodness of Fit

The value of the determinant coefficient
(R2 or R-Square) from the Fit Test model
test is to find out how far the model's
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ability to apply changes in the variation of
the independent variable to the dependent
variable. The results of the coefficient of
determination test (R2) are shown in table
4:
Tabel 4
Model Summary®
Std.
Error of
R Adjuste the
Mode Squar d R Estimat
I R e Square e
1 0,684 0,468 0,399 1,955
a

The coefficient of determination
(Adusted R Square) is 39.9%. This implies
that the 39.9% change in the Bond Rating
can be explained by the variables Current
Ratio, ROA, and DER. The remaining
60.1% was explained by other factors not
explained in this study.

Hypothesis Testing

To see the effect of liquidity,
profitability, and solvency partially on
bond ratings, it can be done by using the t
statistic test. Based on the results of data
processing, the results obtained as shown
in Table 4 below:

Table 3 Partial Test (t Test)
Coefficients?
Unstandar Standar

dized dized
Coefficien Coeffici
ts ents
Std.
Erro Sig
Model B r Beta T .
1 (Const 9,99 0,93 10,6 0,0
ant) 3 9 40 00
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Curren 0,00 0,00 0,285 1,62 0,1
tRatio 8 5 2 18
(X1)

ROA 0,34 0,12 0493 2,78 0,0
X2) 4 4 9 10
DER - 000 -0137 - 03
(X3) 0,00 4 0,89 80

4 5

Based on the table above, the results
of multiple regression can analyze the
effect of each variable Current Ratio, ROA
and DER on Bond Ratings can be seen
from the direction of the sign and the level
of significance. The variables Current
Ratio, ROA and DER have a positive
direction. And of these three variables,
only the ROA variable is significant to
Bond Rating. Because the significant value
is less than 0.05 while the Current Ratio
and DER variables have no significant
effect on Bond Ratings because the
significant value is greater than 0.05.

Discussion
Effect of Liquidity on Bond Rating

The results showed that the company's
growth with the Current Ratio (CR) proxy
had an effect on bond ratings. When
viewed from the results of hypothesis
testing, a conclusion can be drawn that the
company's growth variable has a
regression coefficient value of CR has a
positive regression coefficient of 0.008%
which means that if there is an increase in
the CR variable of 1%, there will be an
increase in bond rating of 0.008% and vice
versa if CR has decreased by 1%, so the
bond rating is predicted to decrease by
0.008%. The company's growth coefficient
obtained is positive, meaning that there is a
positive relationship between liquidity and
bond ratings, i.e. the higher the liquidity,
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the bond ratings will increase and vice
versa. This shows that a high level of
liquidity will indicate the company's strong
financial condition so that financially it
will affect the prediction of bond ratings.
This is in line with the theory which states
that the higher the liquidity, the higher the
rating of the company (Burton et al, 1998).
The results of this study are in line with
research  (Kustyaningrum, Elva, &
Anggita, 2016) which shows the results
that liquidity with the current ratio (CR)
proxy has an effect on bond ratings.

The Effect of Profitability on Bond
Ratings

The results showed that the growth of
the company with the Return on Assets
(ROA) proxy had an effect on bond
ratings. When viewed from the results of
hypothesis testing, it can be concluded that
ROA has a positive regression coefficient
of 0.344 which means that if there is an
increase in the ROA variable by 1%, there
will be an increase in the bond rating of
0.344% and vice versa if the ROA has
decreased by 1%, the rating will increase
by 1%. bond is predicted to decrease by
0.344%. The coefficient of company
growth obtained is positive, meaning that
there is a positive relationship between
profitability and bond ratings, namely the
higher the profitability, the bond ratings
will increase and vice versa. The
profitability ratio measures the company's
ability to generate profits in relation to the
level of sales, assets, and own share
capital. This ratio is represented by Return
on Assets (ROA). The profits obtained by
the company indicate that the issuer's
financial condition is good. A high level of
profitability can indicate the company's
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ability to go concern and pay off
obligations.

The Influence of Solvency on Bond
Rating

The results showed that the company's
growth with the proxy Debt to Equity
Ratio (DER) had an effect on bond ratings.
Where based on the results of the
hypothesis test, it can be concluded that
DER has a negative regression coefficient
of -0.004 which means that if there is an
increase in the DER variable by 1%, there
will be a decrease in the bond rating of
0.004 and vice versa if DER has decreased
by 1%, the bond rating is predicted to
decrease. increased by 0.004%. So this is
in accordance with the prevailing theory
where the lower the ratio shown, the
higher the bond level of the company.
Solvency as measured using the Dept to
Equity Ratio affects the bond ratings of
property, real estate and construction
companies listed on the Indonesia Stock
Exchange in the 2018-2020 period. This
ratio is used to determine the relationship
between long-term debt and the amount of
own capital that has been provided by the
owner of the company, with the aim of
knowing how much funds are provided by
creditors and company owners. The higher
the ratio, the smaller the equity compared
to the debt. Where the company should
have a policy where the debt owned by the
company should not be greater than the
capital it has. However, the lower this ratio
is shown, the smaller the debt owned by
the 74 companies and the safer it is. Then
the lower the ratio shown, the higher the
bond level of the company.

Effect of Liquidity, Profitability and
Solvency on Bond Ratings
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Liquidity has a significant effect on
profitability and shows a positive
relationship  between  liquidity  and
profitability, meaning that if the company's
ability to generate profits increases, the
company's ability to pay short-term debt
will increase and will increase the bond
level of the company. Solvency to
profitability, this is proven. This study
proves that solvency has a significant
effect and there is a positive relationship
between solvency and profitability,
meaning that if the company's ability to
generate profits increases, its ability to
meet long-term debt will also increase and
the company's bond level will also
increase. Liquidity and solvency have a
significant effect on profitability and there
is a positive relationship between liquidity
and solvency on profitability, meaning that
if the company's ability to generate profits
increases, the company's ability to pay all
its debts will increase. Both the ability to
pay short-term debt and the ability to pay
off long-term debt and if that happens, the
company's bond level will rise. The high
and low numbers of the ratio of liquidity,
profitability —and  solvency  provide
information to investors about whether or
not a bond is eligible to be selected as a
security in investment activities because it
is influenced by the profitability and
liquidity of the company. These three
financial ratios provide an assessment of a
company's performance. Investors before
investing in bond securities need to look at
the bond rating because the rating
describes the credibility or whether or not
a company is credible. This means that the
company with a high bond rating can be
trusted or the bonds issued are worth
buying.
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CONCLUSION AND
RECOMMENDATIONS

Conclusion
Based on the results of research on the

Effect of Liquidity, Profitability, and

Solvency of Companies on Bond Ratings

in Companies Listed on the Indonesia

Stock Exchange in 2018-2020, at the end

of this study the following conclusions can

be drawn:

a. Liquidity measured using the Current
Ratio (CR) affects the stock prices of
property, real estate and construction
companies listed on the Indonesia
Stock Exchange in the 2018-2020
period. The current ratio itself is the
simplest way of calculating the
liquidity ratio compared to other
methods, and is intended to determine
the level of the company's ability to
meet its short-term obligations with
current assets or current assets.

b. Profitability as measured by Return On
Assets affects the bond ratings of
property, real estate and construction
companies listed on the Indonesia
Stock Exchange in the 2018-2020
period. This is because the higher the
Return On Assets (ROA), the higher
the net profit generated from each fund
embedded in the company's total
assets. In addition, by using Return On
Assets (ROA) investors can assess
whether the company has been
efficient in using assets in operating
activities to generate profits
(Profitability).

c. Solvency as measured using the Dept
to Equity Ratio affects the bond ratings
of  property, real estate and
construction companies listed on the
Indonesia Stock Exchange in the 2018-
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2020 period. The higher the ratio, the
smaller the equity compared to the
debt.

Recommendations
Based on the results of the study and

the limitations of the study. So the

suggestions that will be given by
researchers, among others:

a. Bond issuing companies are advised to
improve the company's financial
performance in order to attract the
attention of investors. Companies can
pay attention to financial ratios,
especially Liquidity and Profitability.

b. Investors should first analyze the
company's performance, especially by
paying attention to Liquidity and
Profitability. Especially the value of
CR and ROA in the financial
statements as an ingredient in decision
making.

c. For further researchers, it s
recommended to add variables in it
such as adding Leverage, Growth and
extending the research period so that a
better picture of the property company
value will be obtained.

REFERENCES

1. Amelia, W., & Hernawati, E.
(2016). Pengaruh Komisaris
independen, ukuran perusahaan dan
profitabilitas terhadap manajemen
laba. Neo-Bis, 10(1), 62- 77.

2. Azhara, M., Nazar, M. R, &
Kurnia. (2018). Pengaruh
Profitabilitas, Dividend Payout
Ratio dan Ukuran Perusahaan
Terhadap Perataan Laba (Studi
Pada Perusahaan Dalam Indeks JlI
BEI Tahun 2015-2017). E-
Proceeding of Management, 5(3).

5005



Journal of Positive School Psychology
2022, Vol. 6, No. 5, 4997-5008
Remon Gunanta et al.

http://journalppw.com

3. Belkaoui, R. A. (2012). Pada Industri Sektor Pertambangan
Accounting  Theory.  Jakarta: Dan Perusahaan Industri Farmasi
Salemba Empat. Belkaoui, R. A. Yang Terdaftar Di BEI). Jurnal
(2012). Accounting  Theory. Penelitian Ekonomi dan Akuntansi

Jakarta: Salemba Empat.

Handayani, S. (2016). Analisis
Faktor-Faktor Yang Berpengaruh
Terhadap Perataan Laba (Studi

© 2022 JPPW. All rights reserved

(JPENSI), 1(3).

. Cahyaningsih, R. M. T., Arifati, R., 9. Handayani, S., & Widyawati.
& Oemar, A. (2016). Pengaruh (2017). Pengaruh Total Asset
Struktur Kepemilikan Manajerial, Turnover (TATO), Debt To Equity
Profitabilitas, Dividend Payout Ratio (DER) dan Return On Assets
Ratio, Free Cash Flow, Struktur (ROAQO Terhadap Return Saham
Aset dan Leverage Operasi Pada Perusahaan Bidang
Terhadap Praktik Perataan Laba Perbankan yang Terdaftar Di Bursa
(Studi Pada Perusahaan Efek.

Manufaktur Sektor Industri Barang 10. Hery. (2015). Analisis Laporan
Konsumsi Yang Terdaftar di BEI Keuangan (Cetakan Pe).
Tahun 2009 - 2013). Jurnal lImiah Yogyakarta: CAPS.

Mahasiswa S1 Akuntansi 11. Isdah, K. R., Iskandar, I, &
Universitas Pandanaran, 2(2). Diyanti., F. (2019). Analisis

. Chandra, T., & Anwar, A. N. Faktor-Faktor Yang
(2017). The Analysis Of Factors Mempengaruhi Praktik Perataan
Affect Income Smoothing On Laba. Jurnal [Ilmu Akuntansi
Miscellaneous Industry Companies Mulawarman, 4(1).

Listed On Indonesia  Stock 12. Iskandar, A. F., & Suardana, K. A.
Exchange. Jurnal Benefita, 2(3), (2016). Pengaruh Ukuran
220-229. Perusahaan, Return On Asset dan
Fitri, N., Sasmita, E. A, & Winner/Losser Stock Terhadap
Hamzah, A. (2018) Pengaruh Praktik Perataan Laba). E-Jurnal
Solvabilitas,  Profitabilitas dan Akuntansi  Universitas Udayana,
Ukuran  Perusahaan  Terhadap 14, 805-834.

Pertaan Laba. JRKA, 4(2), 1 - 14. 13. Josep, W. H., Moch Dzulkirom, A.
Haini, S. N., & Andini, P. (2017). R., & Azizah, D. F. (2016).
Pengaruh return on asset (ROA), Pengaruh  Ukuran  Perusahaan,
dividend payout ratio (DPR), debt Return on Asset dan Net Profit
to equity ratio (DER), dan Margin terhadap Perataan Laba
kepemilikan institusional terhadap (Income Smoothing)(Studi pada
praktik perataan laba (studi empiris Perusahaan ~ Manufaktur  yang
pada perusahaan manufaktur yang Terdaftar di BEI 2012-2014).
terdaftar pada bursa efek indonesia Jurnal Administrasi Bisnis, 33(2),
periode 2009-2012). Jurnal 94-103.

akuntansi dan keuangan, 3(1). 14. Kasmir. (2015). Analisis Laporan

Keuangan (Edisi Pertama). Cetakan
Kedelapan Jakarta: PT Raja
Grafindo Persada.

5006



Journal of Positive School Psychology
2022, Vol. 6, No. 5, 4997-5008
Remon Gunanta et al.

15.

16.

17.

18.

19.

20.

21.
22.

23.

Kothari, S. P., Mizik, N., &
Roychowdhury, S. (2016).
Managing for the Moment: The
Role of Earnings Management via
Real Activities versus Accruals in
SEO Valuation. The Accounting
Review, 91(2), 559-586. American
Accounting  Association. DOI:
10.2308/accr-51153.

Kristanti, 1. N. (2019). Motivasi
dan Strategi Manajemen Laba pada
Organisasi. Jurnal lImiah
Akuntansi dan Keuangan, 8(2), 68-
80.

Kusmiyati, S. D., & Hakim, M. Z.
(2020). Pengaruh Ukuran
Perusahaan, Profitabilitas, Cash
Holding, Debt To Equity Ratio dan
Net Profit Margin terhadap
Perataan Laba. Profita: Komunikasi
IImiah dan Perpajakan, 13(1), 58-
72.

Kumar, S. (2022). A quest for
sustainium (sustainability
Premium): review of sustainable
bonds. Academy of Accounting
and Financial Studies Journal, Vol.
26, no.2, pp. 1-18

Allugunti V.R (2022). A machine
learning model for skin disease
classification using

convolution neural network.
International Journal of
Computing, Programming and
Database

Management 3(1), 141-147
Allugunti  V.R (2022). Breast
cancer  detection based on
thermographic images  using
machine

learning and deep learning

algorithms. International Journal of
Engineering in Computer

© 2022 JPPW. All rights reserved

24.
25.

26.

217.

28.

29.

30.

31.

32.

33.

http://journalppw.com

Science 4(1), 49-56
Munawir, S. (2014). Analisa
Laporan Keuangan. Yogyakarta:
Liberty Yogyakarta.
Nirwanata, Y., Konde, Y. T., &

Setiawati, L. (2019). Pengaruh
Profitabilitas dan  Kompensasi
Bonus Serta Leverage Terhadap
Income Smoothing Pada
Perusahaan ~ Manufaktur ~ Yang
Terdaftar Di Bursa Efek Indonesia.
Jurnal lImu Akuntansi

Mulawarman, 4(2).

Noviana, S. R., & Yuyetta, E. N.
(2011). Analisis  Faktor-Faktor
Yang  Mempengaruhi  Praktik

Perataan Laba. Jurnal Akuntansi &
Auditing, 8(1), 1- 94.

Pearce, J. A., & Robinson, R. B.
(2008). Manajemen  Strategik:
Formulasi, Implementasi, dan
Pengendalian. Jakarta: Salemba
Empat.

Prabayanti, N. L. P. A., & Yasa, G.
W. (2011). Perataan Laba (Income
Smoothing) dan Analisis Faktor-

faktor yang Mempengaruhinya.
Jurnal llmiah  Akuntansi Dan
Bisnis, 6(1).

Pratiwi, N. W. P. I, &

Damayanthi, 1. G. A. E. (2017).
Analisis Perataan Laba dan Faktor-
Faktor yang Mempengaruhinya. E-
Jurnal  Akuntansi Univesitas
Udayana, 20(1), 496-525,

Putra, D., & Rahmanti, W. (2013).
Return dan Risiko Saham pada
Perusahaan

Perata Laba dan Bukan Perata
Laba. Jurnal Dinamika Akuntansi,
5(1), 55-66.

Puspitosari, L. (2015). Analisis
Faktor-Faktor Yang Berpengaruh

5007



Journal of Positive School Psychology
2022, Vol. 6, No. 5, 4997-5008
Remon Gunanta et al.

34.

35.

36.

37.

38.

39.
40.

41.

42.

43.

Terhadap Manajemen Laba Pada
Perbankan Syariah Periode 2010-
2013. Jurnal MIX, 6(2).
Roychowdhury, S. (2006).
Earnings management through real
activities manipulation. Journal of
Accounting and Economics, 42,
335-370.
https://doi.org/10.1016/j.jacceco.20
06.01.002

Scott, W. R. (2003). Financial
Accounting Theory (3rd Editio).

Toronto: Pearson Education
Canada Inc.
Scott, W. R. (2009). iToronto:

Pearson Education Canada Inc.
Sucipto, T. N., & Simanjuntak, O.
D. P. (2016). Pengaruh
Independensi Auditor dan Komite
Audit terhadap Manajemen Laba
pada Perusahaan Jasa Asuransi:
Bukti Empiris Dari Bursa Efek
Indonesia. Jurnal Mutiara
Akuntansi, 1(1), 32- 36.
Subramanyam, K., & Wild, J. J.
(2010). Analisis Laporan Keuangan
(Buku Satu,).

Jakarta: Salemba Empat.
Sulistyanto, H. S.  (2008).
Manajemen Laba: Teori dan Model
Empiris. Jakarta: Grasindo.
Sulistyanto, H. S.  (2014).
Manajemen Laba: Teori Dan
Metode Empiris. Jakarta: Grasindo/
Suwito, E., & Arleen, H. (2005).
Analisis Pengaruh Karakteristik
Perusahaan terhadap Tindakan
Perataan Laba yang dilakukan oleh
Perusahaan yang Terdaftar di Bursa
Efek Jakarta.

Thaib, I., & Dewantoro, A. (2017).
Pengaruh Profitabilitas dan
Likuiditas Terhadap Nilai

© 2022 JPPW. All rights reserved

44,

45.

46.

47.

http://journalppw.com

Perusahaan Dengan Struktur Modal
Sebagai  Variabel Intervening.
Jurnal Riset Perbankan Manajemen
dan Akuntansi, 1(1).

Wandani, A. D., Hidayati, N., &
Mawardi, M. C. (2017). Analisis
faktor-faktor yang mempengaruhi
perataan laba (income smoothing)
pada perusahaan manufaktur yang
terdaftar di bursa efek Indonesia
(2011-2015). Jurnal Illmiah Riset
Manajemen, 6(01).

Weygandt, J. J., Kimmel, P. D., &
Kieso, D. E. (2015). Financial
Accounting

(IFRS Editi). New Jersey: John
Willey & Sons Inc.

Wijayanti, D. L., & Rahayu,
Ismawati, S. (2008). Analisis
Perataan laba (Income Smoothing)
dan Faktor-Faktor Yang
Mempengaruhinya (Studi Pada
Sektor Manufaktur Di Bursa Efek
Indonesia). Jurnal Ekonomi Dan
Bisnis, 5(2).

5008



