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Abstract –3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVLV� IDNWRU�IDNWRU� \DQJ�

PHPSHQJDUXKL� GHEW� PDWXULW\�� 7LQJNDW� DVLPHWUL� LQIRUPDVL� GL� $VLD� 3DVLILN� \DQJ�

FHQGHUXQJ� OHELK� WLQJJL� GLEDQGLQJNDQ� GHQJDQ� $PHULND� GDQ� (URSD� GDSDW�

PHQJDNLEDWNDQ� NHVDODKDQ� GDODP� SHQHQWXDQ� MDQJND� ZDNWX� XWDQJ�� 3HQHOLWLDQ� LQL�

GLEDJL� NHGDODP� WLJD� EHODV�PRGHO� SHQJXMLDQ�� \DLWX� SHQJXMLDQ� VHFDUD� NHVHOXUXKDQ��

SHQJXMLDQ�XQWXN�OLVWHG�DQG�FULVLV��SHQJXMLDQ�XQWXN�OLVWHG�DQG�QRQ�FULVLV��SHQJXMLDQ�

XQWXN�QRQ�OLVWHG�DQG�FULVLV��SHQJXMLDQ�XQWXN�QRQ�OLVWHG�DQG�QRQ�FULVLV��SHQJXMLDQ�

XQWXN�OLVWHG�ZLWK�SHUIRUPDQFH�DQG�FULVLV��SHQJXMLDQ�XQWXN�OLVWHG�ZLWK�SHUIRUPDQFH�

DQG�QRQ�FULVLV��SHQJXMLDQ�XQWXN� OLVWHG�KLJK� OHYHUDJH��SHQJXMLDQ�XQWXN� OLVWHG�KLJK�

OHYHUDJH�DQG�FULVLV��SHQJXMLDQ�XQWXN�OLVWHG�KLJK�OHYHUDJH�DQG�QRQ�FULVLV��SHQJXMLDQ�

XQWXN� OLVWHG� ORZ� OHYHUDJH�� SHQJXMLDQ� XQWXN� OLVWHG� ORZ� OHYHUDJH� DQG� FULVLV�� VHUWD�

SHQJXMLDQ� XQWXN� OLVWHG� ORZ� OHYHUDJH� DQG� QRQ�FULVLV�� 3HQHOLWLDQ� LQL�PHQJJXQDNDQ�

VHOXUXK� SLQMDPDQ� GL�$VLD� 3DVLILN� GDUL� SHULRGH� ���������� VHUWD�PHWRGH� RUGLQDU\�

OHDVW�VTXDUH�XQWXN�PHPSHUNXDW�KDVLO�SHQHOLWLDQ��7HPXDQ�SHQHOLWLDQ�PHQXQMXNNDQ�

EDKZD�OHQGHUV�FHQGHUXQJ�WLGDN�WHUODOX�GDSDW�PHPEHGDNDQ�DQWDUD�ERUURZHUV�\DQJ�

PHPLOLNL� NXDOLWDV� \DQJ� EDLN� GHQJDQ� ERUURZHUV� \DQJ� PHPLOLNL� NXDOLWDV� EXUXN��

6HKLQJJD�SHQHQWXDQ�PDWXULWDV�XWDQJ�EDJL�OHQGHUV�FHQGHUXQJ�PHPLOLNL�ULVLNR�\DQJ�

OHELK�WLQJJL�GLEDQGLQJNDQ�GDUL�VLVL�ERUURZHUV���

.DWD�NXQFL��Asymmetric Information, Debt Maturity, and Pecking Order Theory 

�

Abstract –This research aim to analyze the factors which affect debt maturity. The 

level of asymmetric information in Asia Pacific are likely to be higher than the 

U.S. and Europe could result errors in determination debt maturity. This study is 

divided into thirteen test models, the overall testing, listed and crisis testing, listed 

and non-crisis testing, non-listed and crisis testing, non-listed and non-crisis 

testing, listed with performance and crisis testing, listed with performance and 

non-crisis testing, listed high leverage testing, listed high leverage and crisis 

testing, listed high leverage and non-crisis testing, listed low leverage testing, 

listed low leverage and crisis testing, as well as listed low leverage and non-crisis 

testing. This study uses the entire loan in Asia Pacific from the period 2006-2010 

and ordinary least squares method to strengthen the research results. The study 

findings suggest that lenders tended to be less able to distinguish between 

borrowers who have good quality with borrowers who have poor quality. Thus 
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determining the maturity of the debt lenders are likely to have a higher risk of 

borrowers. 

Keywords: Asymmetric Information, Debt Maturity, and Pecking Order Theory 

PENDAHULUAN 

'DODP�SHQJJXQDDQ�XWDQJ��SHUXVDKDDQ�KDUXV�PHPSHUKDWLNDQ�SXOD�PDWXULWDV�

GDUL� XWDQJ� WHUVHEXW��.DUHQD� SHPLOLKDQ�PDWXULWDV� XWDQJ� DNDQ�PHPSHQJDUXKL� QLODL�

SHUXVDKDDQ��6PDUW��GNN��������PHQJHPXNDNDQ�EDKZD�VHPDNLQ�SDQMDQJ�PDWXULWDV�

XWDQJ�PDND�EXQJD�\DQJ�GLNHQDNDQ�VHPDNLQ�WLQJJL��+O�LQL�DNDQ�PHQLQJNDWNDQ�cost 

of debt� VHKLQJJD� DNDQ� PHPSHQJDUXKL� cost of capital� GDQ� PHQXUXQNDQ� QLODL�

SHUXVDKDDQ�� 6HODLQ� LWX�� DGDQ\D� PDVDODK� DVLPHWUL� LQIRUPDVL� GDQ� moral hazard��

NDUDNWHULVWLN� SHUXVDKDDQ� GDQ� QHJDUD� MXJD� PHPSHQJDUXKL� PDWXULWDV� XWDQJ�

SHUXVDKDDQ��6HODPD�LQL�NHEDQ\DNDQ�SHQHOLWLDQ�PHQJHQDL debt maturity GLODNXNDQ�

GL� $PHULND� GDQ� (URSD� \DQJ� PHPLOLNL� WLQJNDW� DVLPHWUL� LQIRUPDVL� \DQJ� UHQGDK��

VHGDQJNDQ� GL� $VLD� 3DVLILN�PHPLOLNL� WLQJNDW� DVLPHWUL� LQIRUPDVL� \DQJ� WLQJJL�� +DO�

WHUVHEXW� PHPEXDW� SHQHOLWLDQ� LQL� PHQMDGL� XQLN� VHEDE� SHQJXMLDQ� debt maturity�

GLODNXNDQ�SDGD�NRQGLVL�DVLPHWUL�LQIRUPDVL�\DQJ�WLQJJL��

7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL� SHQJDUXK� leverage��

size, profitability��GDQ�country risk�GL�$VLD�SDVLILN������������'DQ�SLQMDPDQ� LQL�

KDQ\D�PHQJJXQDNDQ�GDWD�VHOXUXK�SLQMDPDQ�NRUSRUDVL�KDQ\D�\DQJ�EHUEDVLV�/,%25�

GL� ��� QHJDUD� DVLD� SDVLILN� DQWDUD� ODLQ�� $XVWUDOLD�� %DQJODGHVK�� &DPERGLD�� &KLQD��

+RQJ� .RQJ�� ,QGLD�� ,QGRQHVLD�� -HSDQJ�� .RUHD� 6HODWDQ�� /DRV�� 0DFDX�� 0DOD\VLD��

)LOLSLQD�� 6LQJDSXUD�� 6UL� /DQND�� 7DLZDQ�� 7KDLODQG�� GDQ� 9LHWQDP�� +LSRWHVLVQ\D�

DGDODK����

�� +������������leverage�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+������!����leverage�EHUSHQJDUXK�VHFDUD�SRVLWLI�VLJQLILNDQ�WHUKDGDS�maturity��

�� +������������size�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�������!����size�EHUSHQJDUXK�VHFDUD�SRVLWLI�VLJQLILNDQ�WHUKDGDS�maturity� 

�� +������������profitability�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�����������profitability� EHUSHQJDUXK� VHFDUD� QHJDWLI� VLJQLILNDQ� WHUKDGDS�

maturity� 

�� +������������country risk�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�� �� ���� ��� country risk� EHUSHQJDUXK� VHFDUD� QHJDWLI� VLJQLILNDQ� WHUKDGDS�

maturity 
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�� +������������listed�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�����������listed�EHUSHQJDUXK�VHFDUD�SRVLWLI�VLJQLILNDQ�WHUKDGDS�maturity 

�� +������������amount�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�����������amount�EHUSHQJDUXK�VHFDUD�SRVLWLI�VLJQLILNDQ�WHUKDGDS�maturity 

�� +������������senior�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�����������senior�EHUSHQJDUXK�VHFDUD�SRVLWLI�VLJQLILNDQ�WHUKDGDS�maturity 

�� +������������secure WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�����������secure�EHUSHQJDUXK�VHFDUD�SRVLWLI�VLJQLILNDQ�WHUKDGDS�maturity 

�� +������������syndicated WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�����������syndicated�EHUSHQJDUXK�VHFDUD�SRVLWLI�VLJQLILNDQ�WHUKDGDS�maturity 

��� +�� �� ��� �� ��� debt repayment� WLGDN� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS�

maturity 

+�� �� ���� ��� debt repayment� EHUSHQJDUXK� VHFDUD� QHJDWLI� VLJQLILNDQ� WHUKDGDS�

maturity 

��� +������������takeover�WLGDN�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�maturity 

+�����������takeover�EHUSHQJDUXK�VHFDUD�QHJDWLI�VLJQLILNDQ�WHUKDGDS�maturity 

��� +�� �� ��� �� ���working capital� WLGDN� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS�

maturity 

+�� �� ���� ���working capital� EHUSHQJDUXK� VHFDUD� QHJDWLI� VLJQLILNDQ� WHUKDGDS�

maturity 

METODE PENELITIAN 

Prosedur pengumpulan data� �

� 3URVHGXU� SHQJXPSXODQ� GDWD� GLPXODL� GHQJDQ� PHQGRNXPHQWDVLNDQ�

SHUXVDKDDQ� NRUSRUDVL� \DQJ� PHODNXNDQ� SLQMDPDQ� �SHPLQMDP� DWDX� borrower�� GL�

$VLD� 3DVLILN� VHMDN� WDKXQ� �����KL QJJD� WDKXQ� ����� GDUL� GDWDEDVH� GHDOVFDQ�� 'DUL�

SHQJXPSXODQ� GDWD� LQL�� GLSHUROHK� VHEDQ\DN� ������SL QMDPDQ� XQWXN� GDWD� VHFDUD�

NHVHOXUXKDQ� \DQJ�GLNHORPSRNNDQ�PHQMDGL����VXE� VDPSOH�� GLPDQD���VXE� VDPSOH�

GLNHORPSRNDQ�EHUGDVDUNDQ�WLQJJL�UHQGDKQ\D�degree of uncertainty�GDQ�degree of 

asymmetry information�VHSHUWL�WHUOLKDW�SDGD�JDPEDU���GLEDZDK�LQL��
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�

*DPEDU���	���

Sub Sample EHUGDVDUNDQ�degree of uncertainty�GDQ�degree of asymmetry LQIRUPDWLRQ��NLUL��GDQ�Sub 

Sample EHUGDVDUNDQ�degree of uncertainty�GDQ�degree of financial risk �NDQDQ��

(Sumber : diolah ( lampiran )) 

� 6HGDQJNDQ���sub sample�\DQJ� ODLQQ\D�GLNHORPSRNDQ�EHUGDVDUNDQ�degree 

of uncertainty� GDQ� degree of financial risk VHSHUWL� JDPEDU� �� GLEDZDK�� 7HWDSL��

GDODP� �� sub sample� WHUVHEXW� WHUGDSDW� �� sub sample� \DQJ� GLNHORPSRNNDQ�

EHUGDVDUNDQ�UDWD�±�UDWD�leverage��'DQ���sub sample \DQJ ODLQQ\D�GLNHORPSRNNDQ�

EHUGDVDUNDQ�crisis GDQ non-crisis.�

Metode Pengolahan data�

� 'DODP� SHQHOLWLDQ� LQL�� KLSRWHVLV� GLXML� GHQJDQ� PHQJJXQDNDQ� UHJUHVL� OLQLHU�

EHUJDQGD�� 'DODP� UDQJND� XQWXN� PHQJLGHQWLILNDVL� JHMDOD� DVXPVL� NODVLN� GHQJDQ�

WXMXDQ� DJDU�PRGHO� UHJUHVL� GDSDW�PHQJKDVLONDQ� SHQGXJD� \DQJ� WLGDN� ELDV� �VDKLK���

3HQJXMLDQ�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�PHOLSXWL�XML�GDWD�PHQJJXQDNDQ�XML�

QRUPDOLWDV� �XML� Jarque-Berra��� XML� PXOWLNROLQHDULWDV� �NRHILVLHQ� NRUHODVL���

DXWRNRUHODVL� �'XUELQ�:DWVRQ��� GDQ� KHWHURVNHGDVWLVLWDV� �XML� White��� 6HWHODK� XML�

DVXPVL�NODVLN� WHODK�VHOHVDL��SHQHOLWLDQ�GLODQMXWNDQ�GHQJDQ�DQDOLVLV� UHJUHVL�GDQ�XML�

KLSRWHVLV��/DQJNDK�SHUWDPD�GDODP�PHQJDQDOLVLV�PRGHO�UHJUHVL�PHQHQWXNDQ�UHJUHVL�

\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ��$GD����PRGHO�UHJUHVL�XQWXN�PHQJXML�KLSRWHVLV��

��� GDWD�SLQMDPDQ�NHVHOXUXKDQ��all���

DEBT MATURITY = D0 + D1LISTED + D2Log(AMOUNT) + D3SENIOR + 

D4SECURED + D5SYNDICATE + D6DEBT REPAYMENT + 

D7TAKEOVER + D8WORKING CAPITAL + D9COUNTRY RISK +�G�

��� GDWD�SLQMDPDQ�XQWXN�listed and crisis��
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DEBT MATURITY = E0 + E1Log(AMOUNT) + E2SECURED + 

E3SYNDICATE + E4DEBT REPAYMENT + D5WORKING CAPITAL + 

E6COUNTRY RISK + H�

��� GDWD�SLQMDPDQ�XQWXN�listed and non-crisis �

DEBT MATURITY = F0 + F1Log(AMOUNT) + F2SENIOR + F3SECURED 

+ F4SYNDICATE + F5DEBT REPAYMENT + F6TAKEOVER + 

F7WORKING CAPITAL + F8COUNTRY RISK +�Y�

��� GDWD�SLQMDPDQ�XQWXN�non-listed and crisis �

DEBT MATURITY = J0 + J1Log(AMOUNT) + J2SENIOR + J3SECURED 

+ J4SYNDICATE + J5DEBT REPAYMENT + J6WORKING CAPITAL + 

J7COUNTRY RISK +�Z�

��� GDWD�SLQMDPDQ�XQWXN�non-listed and non-crisis��

DEBT MATURITY = K0 + K1Log(AMOUNT) + K2SENIOR + K3SECURED 

+ K4SYNDICATE + K5DEBT REPAYMENT + K6TAKEOVER + 

K7WORKING CAPITAL + K8COUNTRY RISK + [�

��� GDWD�SLQMDPDQ�XQWXN�listed with performance and crisis �

DEBT MATURITY�  � O�� �� O�Log(AMOUNT)� �� O�SECURED� ��

O�SYNDICATE���O4DEBT REPAYMENT + O5TAKEOVER + O6WORKING 

CAPITAL ��O�COUNTRY RISK���O�LEVERAGE���O�SIZE�����O��52$���

\�

��� GDWD�SLQMDPDQ�XQWXN�listed with performance and non-crisis �

DEBT MATURITY� �P����P�Log(AMOUNT)���P�SENIOR���P�SECURED�

�� P�SYNDICATE� �� P5DEBT REPAYMENT + P6TAKEOVER + 

P7WORKING CAPITAL ��P�COUNTRY RISK���P�LEVERAGE���P��SIZE�

��P��52$���]�

��� GDWD�SLQMDPDQ�XQWXN�listed high leverage �

DEBT MATURITY� �Q����Q�Log(AMOUNT)���Q�SENIOR���Q�SECURED���

Q�SYNDICATE���Q5DEBT REPAYMENT + Q6TAKEOVER + Q7WORKING 

CAPITAL ��Q�COUNTRY RISK���Q�LEVERAGE���Q��SIZE���Q��52$���
�

��� GDWD�SLQMDPDQ�XQWXN�listed high leverage and crisis �
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DEBT MATURITY�  � S�� �� S�Log(AMOUNT)� �� S�SECURED� ��

S�SYNDICATE���S4DEBT REPAYMENT + S5TAKEOVER ��S�COUNTRY 

RISK���S�LEVERAGE���S�SIZE���S�52$���w�

���� GDWD�SLQMDPDQ�XQWXN�listed high leverage and non-crisis �

DEBT MATURITY� �T����T�Log(AMOUNT)���T�SENIOR���T�SECURED���

T�SYNDICATE���T5DEBT REPAYMENT + T6TAKEOVER + T7WORKING 

CAPITAL ��T�COUNTRY RISK���T�LEVERAGE���T��SIZE���T��52$���-�

���� GDWD�SLQMDPDQ�XQWXN�listed low leverage �

DEBT MATURITY�  � U�� �� U�Log(AMOUNT)� �� U�SECURED� ��

U�SYNDICATE���U4DEBT REPAYMENT + U5TAKEOVER + U6WORKING 

CAPITAL ��U�COUNTRY RISK���U�LEVERAGE���U�SIZE���U��52$�����

���� GDWD�SLQMDPDQ�XQWXN�listed low leverage and crisis �

DEBT MATURITY�  � V�� �� V�Log(AMOUNT)� �� V�SECURED� ��

V�SYNDICATE���V5DEBT REPAYMENT + V5TAKEOVER + V6WORKING 

CAPITAL ��V�COUNTRY RISK���V�EVERAGE���V�SIZE���V��52$���M�

���� GDWD�SLQMDPDQ�XQWXN�listed low leverage and non-crisis.�

DEBT MATURITY�  � W�� �� W�Log(AMOUNT)� �� W�SECURED� ��

W�SYNDICATE� ��W4DEBT REPAYMENT + W5TAKEOVER �� W�COUNTRY 

RISK���W�LEVERAGE���W�SIZE���W�52$���I�

9DULDEHO� GHSHQGHQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� MATURITY�� 'HILQLVL�

MATURITY DGDODK�YDULDEHO�\DQJ�PHQXQMXNNDQ�ZDNWX� MDWXK� WHPSR�GDODP�GDODP�

VDWXDQ�EXODQ��9DULDEHO�YDULDEHO� LQGHSHQGHQ� \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL�

DQWDUD�ODLQ��YDULDEHO�LISTED (GLXNXU�GHQJDQ�dummy), YDULDEHO�SECURED (GLXNXU�

GHQJDQ� dummy), YDULDEHO�AMOUNT (GLXNXU� GHQJDQ� dummy), YDULDEHO� SENIOR 

(GLXNXU�GHQJDQ�dummy), YDULDEHO�SYNDICATED (GLXNXU�GHQJDQ�dummy), YDULDEHO�

DEBT REPAYMENT (GLXNXU� GHQJDQ� dummy), YDULDEHO� TAKEOVER (GLXNXU�

GHQJDQ�dummy), YDULDEHO�WORKING CAPITAL (GLXNXU�GHQJDQ�dummy),�YDULDEHO�

LEVERAGE �GLXNXU� GHQJDQ� UDVLR� NHXDQJDQ��� YDULDEHO� SIZE �GLXNXU� GHQJDQ 

ORJDULWPD total asset��� YDULDEHO� PROFITABILITAS �GLXNXU� GHQJDQ return on 

assets�, GDQ�YDULDEHO�COUNTRY RISK (GLXNXU�GHQJDQ�UDQJNLQJ DWDX�DUDV�RUGLQDO)��
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3HQHOLWL�PHQJKDUDSNDQ�EDKZD�NRHILVLHQ�PDVLQJ�PDVLQJ�YDULDEHO�LQGHSHQGHQ�

VLJQLILNDQ� SDGD� WLQJNDW� ����$QDOLVLV� UHJUHVL� OLQLHU� GHQJDQ�PHQJJXQDNDQ�Eviews�

���� for windows� GLSHUOXNDQ� XQWXN� PHQMDZDE� KLSRWHVLV� GDQ� DQDOLVLV� WDPEDKDQ�

XQWXN� PHQGDSDWNDQ� QLODL� NRQVWDQWD� GDQ� NRHILVLHQ� GDUL� VHWLDS� YDULDEHO� GDODP�

UHJUHVL�OLQLHU��$QDOLVLV�UHJUHVL�\DQJ�SHUOX�GLODNXNDQ�DGDODK�)�WHVW��XQWXN�PHQJXML�

GDPSDN�GDUL�YDULDEHO�LQGHSHQGHQ�WHUKDGDS�YDULDEHO�GHSHQGHQ�VHFDUD�EHUVDPDDQ���

'DQ� 7�WHVW� �XQWXN� PHQJXML� SHQJDUXK� YDULDEHO� LQGHSHQGHQ� WHUKDGDS� YDULDEHO�

GHSHQGHQ�VHFDUD�SDUVLDO���

HASIL DAN PEMBAHASAN 

Tabel 19 

Persamaan Regresi Linier Model 1  
Variabel All Sample 

  &RHIILFLHQW� W�6WDWLVWLF�

C ��������� ���������

LISTED ���������� ����������

LOGAMOUNT ��������� ������

SENIOR ��������� ����������

SECURE �������� ���������

SYNDICATED ��������� ���������

DEBTREPAY ���������� ����������

TAKEOVER ���������� ����������

WORKCAP ���������� ����������

COUNTRYRISK ���������� ����������

Adjusted R-squared ������� ��

F-statistic ��������� ��

.HWHUDQJDQ��VLJQLILNDQ������VLJQLILNDQ�����GDQ�VLJQLILNDQ����

+DVLO� SHQJXMLDQ� PHQXQMXNNDQ� DGDQ\D� KXEXQJDQ� QHJDWLI� VHUWD� VLJQLILNDQ�

DQWDUD�debt maturity�GHQJDQ�YDULDEHO�listed��+DO�LQL�GLNDUHQDNDQ�SHUXVDKDDQ�listed 

PHPLOLNL� NHPDPSXDQ� XQWXN� PHPED\DU� SLQMDPDQ� PDND� SHUXVDKDDQ� listed� DNDQ�

FHQGHUXQJ�PHQJDPELO�SLQMDPDQ�GHQJDQ�PDWXULWDV�\DQJ�SDQMDQJ��6HKLQJJD�lenders�

FHQGHUXQJ� DNDQ� PHPEHULNDQ� SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ� SHQGHN� NHSDGD�

borrowers��

9DULDEHO�Log �Amount��PHPLOLNL�KXEXQJDQ�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�

debt maturity�� +DO� LQL� PHQXQMXNNDQ� EDKZD� VHFDUD� XPXP�� borrowers� \DQJ�

PHPLQMDP�GDODP�MXPODK�EDQ\DN�FHQGHUXQJ�DNDQ�PHPLOLK�PDWXULWDV�\DQJ�SDQMDQJ�

XQWXN� PHQJKLQGDUL� SHPED\DUDQ� \DQJ� GDODP� ZDNWX� SHQGHN� GDQ� lenders DNDQ�

PHPEHULNDQ� SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ� SDQMDQJ� NHSDGD� borrowers,� MLND�

GHELWXU��borrowers��WHUVHEXW�PHPLOLNL�NXDOLWDV�\DQJ�EDLN���

9DULDEHO� senior� PHQXQMXNNDQ� KDVLO� \DQJ� QHJDWLI� VLJQLILNDQ� WHUKDGDS�

maturity�� +DO� LQL� GLNDUHQDNDQ� SHUXVDKDDQ� \DQJ� VHQLRU� PHPLOLNL� DNXPXODVL�
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GHSUHVLDVL� \DQJ� FHQGHUXQJ� OHELK� EHVDU� GLEDQGLQJNDQ� GHQJDQ� SHUXVDKDDQ� \DQJ�

EHOXP�VHQLRU��6HKLQJJD�KDO�LQL�DNDQ�PHQ\HEDENDQ�DVVHW�\DQJ�GLPLOLNLQ\D�PHQMDGL�

NHFLO��$SDELOD�DVHW�\DQJ�DNDQ�GLMDPLQNDQ�ROHK�borrowers NHFLO�PDND�lenders DNDQ�

PHPEHULNDQ�PDWXULWDV�\DQJ�SHQGHN�EDJL�SHUXVDKDDQ�VHQLRU� VHEDE� ULVLNR�default�

Q\D�VHPDNLQ�WLQJJL���

'DODP� KDVLO� SHQJXMLDQ�� YDULDEHO� secured� PHQXQMXNNDQ� EDKZD� debt 

maturity� PHPLOLNL� KXEXQJDQ� SRVLWLI� VLJQLILNDQ�� +DO� LQL� WHUMDGL� MLND� SHUXVDKDDQ�

PDPSX�PHPEHULNDQ�MDPLQDQ�NHSDGD�lenders XQWXN�SLQMDPDQ�\DQJ�GLPLQWD��PDND�

SHUXVDKDDQ� WHUVHEXW� GLNDWDNDQ� DPDQ� GDQ� PHPLOLNL� ULVLNR� default� \DQJ� UHQGDK�

VHKLQJJD�lender DNDQ�PHPEHULNDQ�SLQMDPDQ�GHQJDQ�PDWXULWDV�\DQJ�SDQMDQJ���

9DULDEHO� syndicated EHUQLODL� SRVLWLI� WLGDN� VLJQLILNDQ�� +DO� LQL� WHUMDGL�

GLNDUHQDNDQ� SHUXVDKDDQ� \DQJ� WHUVLGLNDVL� PHPEHULNDQ� VLJQDO� NHSDGD� lenders 

EDKZD�SHUXVDKDDQ�LWX�SHUXVDKDDQ�\DQJ�DPDQ�VHKLQJJD�lenders DNDQ�PHPEHULNDQ�

PDWXULWDV� \DQJ� SDQMDQJ� XQWXN� SLQMDPDQ� WHUVHEXW� WHWDSL�� GLVLVL� ODLQ� lender KDUXV�

WHWDS�PHODNXNDQ�monitoring�\DQJ�UXWLQ�VHEDE�SLQMDPDQ�VLQGLNDVL�GDSDW�WHUMDGL�MLND�

SHUXVDKDDQ� PHPLQMDP� GDODP� MXPODK� \DQJ� EHVDU� GDQ� lender� WLGDN� PDPSX�

PHPELD\DLQ\D� VHQGLUL� VHKLQJJD� PHPEXWXKNDQ� VXQWLNDQ� GDQD� GDUL� OHQGHU� ODLQ��

3HUEHGDDQ� NHSHQWLQJDQ� \DQJ� WHUMDGL� DNDQ� PHQGRURQJ� lender PHUHVSRQ� VHFDUD�

EHUOHELKDQ�GDQ�PHQJDNLEDWNDQ�KDVLO�\DQJ�WLGDN�VLJQLILNDQ���

9DULDEHO�WXMXDQ�debt repayment PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�VLJQLILNDQ�

WHUKDGDS� YDULDEHO� maturity�� $WPRMR� ������� PHQ\DWDNDQ� EDKZD� VHFDUD� XPXP�

SLQMDPDQ� \DQJ� GLJXQDNDQ� XQWXN� WXMXDQ�PHPED\DU� NHPEDOL� XWDQJ� EHULVLNR� OHELK�

WLQJJL��6HKLQJJD�lenders DNDQ�PHPEHULNDQ�PDWXULWDV�\DQJ�SHQGHN�EDJL�borrowers�

\DQJ�DNDQ�PHPLQMDP�GHQJDQ�WXMXDQ�debt repayment���

9DULDEHO�takeover PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�WLGDN�VLJQLILNDQ��$UWLQ\D�

WXMXDQ� SLQMDPDQ� WLGDN� EHUEHGD� GHQJDQ� other (\DQJ� di-omitted).� +DO� LQL� WHUMDGL�

GLNDUHQDNDQ�PHQXUXW�(YHO\Q��������ULVLNR�GDUL�SLQMDPDQ�GHQJDQ�WXMXDQ�takeover 

FHQGHUXQJ� WLQJJL� VHKLQJJD�borrowers DNDQ�PHQGDSDWNDQ PDWXULWDV� \DQJ� SHQGHN�

GDUL� lenders, WHWDSL� NDUHQD� takeover� PHUXSDNDQ� SHQJDPELODOLKDQ� VHPXD� VDKDP�

\DQJ� EHUHGDU� ROHK� VDWX� DWDX� EHEHUDSD� RUDQJ� PDND� VHFDUD� VSRQWDQ� NHSHPLOLNDQ�

SHUXVDKDDQ� DNDQ� EHUXEDK� GDUL� public� PHQMDGL� non-public� NDUHQD� SHUXEDKDQ�

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.2 No.1 (2013)



9 

 

WHUVHEXW� DNDQ� PHQLPEXONDQ� UHVSRQ� \DQJ� EHUOHELKDQ� GDUL� lender. +DO� LQL� DNDQ 

PHQ\HEDENDQ�KDVLO�PHQMDGL�WLGDN�VLJQLILNDQ���

9DULDEHO�WXMXDQ�working capital�PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�VLJQLILNDQ�

WHUKDGDS�YDULDEHO�maturity�NDUHQD�VLIDWQ\D�DGDODK�SHQGDQDDQ�MDQJND�SHQGHN��PDND�

borrowers�DNDQ�PHPLQMDP�GHQJDQ�PDWXULWDV�\DQJ�SHQGHN�VHKLQJJD�lenders�DNDQ�

PHPEHULNDQQ\D���

9DULDEHO�country risk�PHQXQMXNNDQ�KDVLO�\DQJ�QHJDWLI�WLGDN�VLJQLILNDQ��+DO�

LQL� WHUMDGL� NDUHQD� SDGD� VDDW� country risk� WLQJJL� PDND� SHUXVDKDDQ� DNDQ�

PHQGDSDWNDQ� SLQMDPDQ� GHQJDQ�PDWXULWDV� \DQJ� SHQGHN� VHEDE� SDGD� VDDW� country 

risk� WLQJJL�� SHUXVDKDDQ� VDQJDW� PHPEXWXKNDQ� GDQD� XQWXN� EHUWDKDQ� DJDU� WLGDN�

PHQJDODPL� NHEDQJNUXWDQ�� 'HQJDQ� PHQGDSDWNDQ� PDWXULWDV� \DQJ� SHQGHN� PDND�

SHUXVDKDDQ� WHODK� PHQJDEDLNDQ� ULVLNR� country risk� \DQJ� GDSDW� PHQ\HEDENDQ�

NHEDQJNUXWDQ� XQWXN� SHUXVDKDDQ� WHUVHEXW�� 6HKLQJJD� KDVLO� SHQHOLWDQ� LQL� PDXSXQ�

SHQHOLWLDQ�$ERU��GNN��������WLGDN�PHQJKDVLONDQ�KDVLO�\DQJ�VLJQLILNDQ��

Tabel 20 

Persamaan Regresi Linier Model 2-4 

Variabel listed and crisis listed and non-crisis non-listed and crisis 

 
&RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF�

C ���������� ���������� ��������� ��������� ��������� ���������

LISTED �� �� �� �� �� ��

LOGAMOUNT ��������� ��������� ��������� ��������� ��������� ���������

SENIOR �� �� ���������� ���������� ��������� ��������

SECURE ��������� ������� ��������� ��������� ��������� ���������

SYNDICATED ��������� ��������� ��������� ��������� ��������� ���������

DEBTREPAY ���������� ���������� ��������� ���������� ���������� ����������

TAKEOVER �� �� �������� ��������� �� ��

WORKCAP ��������� ��������� ���������� ���������� ���������� ����������

COUNTRYRISK ��������� ��������� ���������� ���������� ��������� ���������

Leverage �� �� �� �� �� ��

Size �� �� �� �� �� ��

ROA �� �� �� �� �� ��

Adjusted R-squared ��������� �������� ��������� ��������� ��������� ���������

F-statistic ��������� ��������� ��������� ��������� ��������� ���������

.HWHUDQJDQ��VLJQLILNDQ������VLJQLILNDQ�����GDQ�VLJQLILNDQ����

Tabel 21 

Persamaan Regresi Linier Model 5-7 

Variabel non-listed and non-crisis 
listed with performance 

and crisis 

listed with performance 

and non-crisis 

 
&RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF�

C ���������� ���������� ���������� ���������� ��������� ���������

LISTED �� �� �� �� �� ��

LOGAMOUNT ��������� ��������� ��������� ��������� ��������� ���������

SENIOR ��������� ��������� �� �� ���������� ����������

SECURE ���������� ���������� ��������� ��������� ��������� ���������

SYNDICATED ���������� ���������� ��������� ��������� ���������� ����������
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DEBTREPAY ���������� ���������� ���������� ��������� ���������� ����������

TAKEOVER ���������� ���������� ��������� �������� ���������� ����������

WORKCAP ���������� ���������� ���������� ���������� ��������� ���������

COUNTRYRISK ���������� ���������� ��������� ��������� ���������� ����������

Leverage �� �� ���������� ��������� ���������� ����������

Size �� �� ���������� ���������� ���������� ����������

ROA �� �� ���������� ���������� ��������� ���������

Adjusted R-squared ��������� ������� ��������� ��������� ��������� ���������

F-statistic ��������� ��������� ��������� ��������� ��������� ���������
�
.HWHUDQJDQ��VLJQLILNDQ������VLJQLILNDQ�����GDQ�VLJQLILNDQ����

 

Tabel 22 

Persamaan Regresi Linier Model 8-10 

Variabel listed high leverage 
listed high leverage and 

crisis 

listed high leverage and non-

crisis 

  &RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF�

C ��������� ��������� ���������� ���������� ��������� ���������

LISTED �� �� �� �� �� ��

LOGAMOUNT ��������� ��������� ��������� ��������� ��������� ���������

SENIOR ��������� ���������� �� �� ���������� ����������

SECURE ��������� ��������� ��������� �������� ��������� ���������

SYNDICATED ���������� ���������� ���������� ��������� ��������� ���������

DEBTREPAY ��������� ���������� ���������� ���������� ���������� ����������

TAKEOVER ���������� ���������� ��������� ��������� ���������� ����������

WORKCAP ��������� ��������� �� �� ��������� ���������

COUNTRYRISK �������� ��������� ��������� ��������� ���������� ����������

Leverage ���������� ���������� ���������� ��������� ���������� ����������

Size ���������� ���������� ���������� ���������� ���������� ����������

ROA ��������� ��������� ���������� ���������� ��������� ���������

Adjusted R-squared ��������� ��������� ��������� ��������� ��������� ���������

F-statistic ��������� ��������� ��������� ��������� ��������� ���������

.HWHUDQJDQ��VLJQLILNDQ������VLJQLILNDQ�����GDQ�VLJQLILNDQ����

Tabel 23 

Persamaan Regresi Linier Model 11-13 

Variabel listed low leverage 
listed low leverage and 

crisis 

listed low leverage and 

non-crisis 

  &RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF� &RHIILFLHQW� W�6WDWLVWLF�

C ���������� ���������� ���������� ���������� ��������� ���������

LISTED �� �� �� �� �� ��

LOGAMOUNT ��������� ��������� ��������� ��������� ��������� ���������

SENIOR �� �� �� �� �� ��

SECURE ��������� ��������� ��������� ��������� ��������� ���������

SYNDICATED ���������� ���������� ��������� ��������� ���������� ����������

DEBTREPAY ���������� ���������� ���������� ���������� ���������� ����������

TAKEOVER ���������� ���������� ���������� ���������� ���������� ����������

WORKCAP ���������� ���������� ���������� ���������� �� ��

COUNTRYRISK ���������� ���������� ��������� ��������� ���������� ���������

Leverage ��������� ��������� ���������� ��������� ��������� ���������

Size �������� �������� ���������� ���������� ���������� ����������

ROA ���������� ���������� ���������� ���������� ���������� ����������

Adjusted R-squared ��������� �������� ��������� �������� ��������� ���������

F-statistic ��������� ��������� �������� ��������� ��������� ���������

.HWHUDQJDQ��VLJQLILNDQ������VLJQLILNDQ�����GDQ�VLJQLILNDQ����

9DULDEHO� Log �Amount�� PHPLOLNL� KDVLO� SRVLWLI� GDQ� WLGDN� VLJQLILNDQ� SDGD�

PRGHO� ��������������������������GD Q� ����+ DO� LQL� WHUMDGL� NDUHQD� SHUXVDKDDQ� \DQJ�

EHUVLIDW�public�DWDX�listed ELDVDQ\D�PHPLOLNL�XNXUDQ�SHUXVDKDDQ�\DQJ�FXNXS�EHVDU�

VHKLQJJD�MLND�SHUXVDKDDQ�listed WHUVHEXW�PHODNXNDQ�SLQMDPDQ�GDODP�MXPODK�\DQJ�
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EHVDU�DWDXSXQ�NHFLO��SDQMDQJQ\D�PDWXULWDV�SLQMDPDQ�WHUVHEXW�DNDQ�WHWDS�DWDX�WLGDN�

EHUXEDK���

+DVLO�SHQHOLWLDQ�SDGD�EDE�,9�PHQXQMXNNDQ�EDKZD�YDULDEHO�Log �Amount��

PHPLOLNL�KXEXQJDQ�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�debt maturity SDGD�PRGHO�����

GDQ� ����+ DO� LQL�PHQXQMXNNDQ� EDKZD� VHFDUD� XPXP�� borrowers� \DQJ�PHPLQMDP�

GDODP� MXPODK� EDQ\DN� FHQGHUXQJ� DNDQ� PHPLOLK� PDWXULWDV� \DQJ� SDQMDQJ� XQWXN�

PHQJKLQGDUL�SHPED\DUDQ�\DQJ�GDODP�ZDNWX�SHQGHN��

9DULDEHO� senior� SDGD� PRGHO� �����������GD Q� ��� PHQXQMXNNDQ� KDVLO� \DQJ�

QHJDWLI� VLJQLILNDQ� WHUKDGDS�maturity�+DO� LQL� GLODNXNDQ�ROHK� lenders� DJDU� lenders 

GDSDW� OHELK� FHSDW� PHODNXNDQ� monitoring� WHUKDGDS� SLQMDPDQ� WHUVHEXW�� +DO� LQL�

GLGXNXQJ� ROHK� 'LDPRQG� ������� \DQJ� PHQ\DWDNDQ� EDKZD� PDWXULWDV� EDJL� junior 

debt�OHELK�SDQMDQJ�GDULSDGD�senior debt. 

9DULDEHO� senior� PHQXQMXNNDQ� KDVLO� \DQJ� SRVLWLI� VLJQLILNDQ� WHUKDGDS�

maturity� SDGD� PRGHO� �� NDUHQD� GDUL� VLVL� SHUXVDKDDQ�� MLND� SHUXVDKDDQ� PHPLOLNL�

asymmetry information� \DQJ� WLQJJL� PDND� SHUXVDKDDQ� DNDQ� PHPLOLK� PHODNXNDQ�

SLQMDPDQ�GHQJDQ�PDUWXULWDV�\DQJ�SDQMDQJ���

9DULDEHO� secured EHUQLODL� SRVLWLI� WLGDN� VLJQLILNDQ�SDGD�PRGHO��������� � ����

���� ����GD Q� ���� +DO� LQL� WHUMDGL� GLNDUHQDNDQ� GDUL� VLVL� SHUXVDKDDQ�� SLQMDPDQ� LQL�

GLODNXNDQ� GHQJDQ� MDPLQDQ� PDND� SHUXVDKDDQ� DNDQ� PHPLOLNL� ULVLNR� JDJDO� ED\DU 

\DQJ� WLQJJL�� 6HKLQJJD� SHUXVDKDDQ� PHPLQWD� SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ�

SDQMDQJ�� WHWDSL� lender DNDQ PHQJJDQJJDS� SHUXVDKDDQ� PDPSX� PHPED\DU� FHSDW�

NDUHQD� SHUXVDKDDQ� PHPLOLNL� MDPLQDQ� �0DUFLDQR�������� ,QIRUPDVL� \DQJ� NXUDQJ�

WHQWDQJ�SHUXVDKDDQ�LQL�GDSDW�PHPEXDW�lender�XQWXN�PHUHVSRQ�GHQJDQ�EHUOHELKDQ�

\DQJ�PHQJDNLEDWNDQ�KDVLO�WLGDN�VLJQLILNDQ���

8QWXN� YDULDEHO� secured�� KDVLO� SHQJXMLDQ� PHQXQMXNNDQ� EDKZD� debt 

maturity�PHPLOLNL�KXEXQJDQ�SRVLWLI�VLJQLILNDQ�SDGD�PRGHO����������GD Q����+DO�LQL�

PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� PHPLOLNL� NHPDPSXDQ� PHPEHULNDQ� MDPLQDQ�

NHSDGD� lenders DWDV� SLQMDPDQ� \DQJ� GLODNXNDQ� PDND� SHUXVDKDDQ� DNDQ� PHPLQWD�

SLQMDPDQ�GHQJDQ�PDWXULWDV�\DQJ�OHELK�SDQMDQJ�NHSDGD�lenders��

+DVLO� SHQJXMLDQ� PHQXQMXNNDQ� YDULDEHO� secured EHUQLODL� QHJDWLI� WLGDN�

VLJQLILNDQ� SDGD� PRGHO� ��� +DO� LQL� WHUMDGL� GLNDUHQDNDQ� GDUL� VLVL� SHUXVDKDDQ��

SLQMDPDQ� LQL� GLODNXNDQ� GHQJDQ� MDPLQDQ� PDND� SHUXVDKDDQ� PDPSX� PHPED\DU�
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FHSDW�� 6HKLQJJD� SHUXVDKDDQ� PHPLQWD� SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ� SHQGHN��

WHWDSL� lender DNDQ PHQJJDQJJDS�SHUXVDKDDQ�PHPLOLNL� ULVLNR�default \DQJ� WLQJJL�

NDUHQD�SHUXVDKDDQ�PHPEHULNDQ�MDPLQDQ�VHEDJDL�SHQJJDQWL� MLND�SHUXVDKDDQ�WLGDN�

PDPSX�PHPED\DU� �0DUFLDQR�������� ,QIRUPDVL� \DQJ� NXUDQJ� WHQWDQJ� SHUXVDKDDQ�

LQL�GDSDW�PHPEXDW�lender�XQWXN�PHUHVSRQ�GHQJDQ�EHUOHELKDQ�\DQJ�PHQJDNLEDWNDQ�

KDVLO�WLGDN�VLJQLILNDQ���

9DULDEHO�syndicated EHUQLODL�SRVLWLI�WLGDN�VLJQLILNDQ�SDGD�PRGHO������� ������

����GDQ����NDUHQD�SHUXVDKDDQ�\DQJ�WHUVLGLNDVL�PHPEHULNDQ�VLJQDO�NHSDGD�lenders 

EDKZD�SHUXVDKDDQ�LWX�SHUXVDKDDQ�\DQJ�DPDQ�VHKLQJJD�lenders DNDQ�PHPEHULNDQ�

PDWXULWDV� \DQJ� SDQMDQJ� XQWXN� SLQMDPDQ� WHUVHEXW� WHWDSL�� GLVLVL� ODLQ� lender KDUXV�

WHWDS�PHODNXNDQ�monitoring�\DQJ�UXWLQ�VHEDE�SLQMDPDQ�VLQGLNDVL�GDSDW�WHUMDGL�MLND�

SHUXVDKDDQ� PHPLQMDP� GDODP� MXPODK� \DQJ� EHVDU� GDQ� lender� WLGDN� PDPSX�

PHPELD\DLQ\D� VHQGLUL� VHKLQJJD� PHPEXWXKNDQ� VXQWLNDQ� GDQD� GDUL� OHQGHU� ODLQ��

3HUEHGDDQ� NHSHQWLQJDQ� \DQJ� WHUMDGL� DNDQ� PHQGRURQJ� lender PHUHVSRQ� VHFDUD�

EHUOHELKDQ�GDQ�PHQJDNLEDWNDQ�KDVLO�\DQJ�WLGDN�VLJQLILNDQ��

9DULDEHO�syndicated EHUQLODL�QHJDWLI�WLGDN�VLJQLILNDQ�SDGD�PRGHO�������������

����GDQ�����+DO� LQL� WHUMDGL�GLNDUHQDNDQ�GDODP�SHQHOLWLDQ�'HQQLV�GDQ�0XOOLQHDX[�

������� GLNDWDNDQ� EDKZD� MLND� WHUGDSDW� VXDWX� SRWHQVL� \DQJ� VDQJDW� VLJQLILNDQ� GDUL�

lead arranger� XQWXN� PHODNXNDQ� moral hazard� GDODP� SLQMDPDQ� VLQGLNDVL��

VHKDUXVQ\D� SHPEHQWXNDQ� VXDWX� VLQGLNDVL� GHQJDQ� maturity� \DQJ� SHQGHN� GDSDW�

PHPLQLPDONDQ� SHUPDVDODKDQ� LQL��Maturity� \DQJ� OHELK� SHQGHN� DNDQ� PHQGRURQJ�

SHUPLQWDDQ�SHUSDQMDQJDQ�MDWXK�WHPSR�\DQJ�OHELK�VHULQJ�ROHK�GHELWXU�\DQJ�PHPLFX�

DGDQ\D� monitoring� \DQJ� OHELK� VHULQJ� SXOD� ROHK� participant lenders �/DVPRQR��

������� Moral hazard� \DQJ� WHUMDGL� DNDQ� PHQGRURQJ� lender PHUHVSRQ� VHFDUD�

EHUOHELKDQ�GDQ�PHQJDNLEDWNDQ�KDVLO�\DQJ�WLGDN�VLJQLILNDQ���

9DULDEHO� debt repayment PHQXQMXNNDQ� KDVLO� QHJDWLI� GDQ� WLGDN�

VLJQLILNDQSDGD�PRGHO����������GDQ�����+DO�LQL�WHUMDGL�GLNDUHQDNDQ�SHUXVDKDDQ�\DQJ�

PHODNXNDQ� SLQMDPDQ�GHQJDQ� WXMXDQ�debt refinancing�PHPLOLNL� ULVLNR� \DQJ� OHELK�

WLQJJL�GDUL� WXMXDQ�SLQMDPDQ�ODLQQ\D�PDND�borrowers�DNDQ�PHPSHUROHK�PDWXULWDV�

\DQJ�SHQGHN�GDUL�lenders.�+DVLO�\DQJ�WLGDN�VLJQLILNDQ�GLDNLEDWNDQ�ROHK�UHVSRQ�GDUL�

lenders \DQJ� PHPSHUWLPEDQJNDQ� SHUEHGDDQ� PRWLI� GDUL� borrowers \DQJ�

PHODNXNDQ�SLQMDPDQ�GHQJDQ�WXMXDQ�debt repayment�VHFDUD�EHUOHELKDQ��
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9DULDEHO�WXMXDQ�debt repayment PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�VLJQLILNDQ�

WHUKDGDS� YDULDEHO� maturity SDGD� PRGHO� ������ ��� ��� ��� ���� ����GD Q� ���� +DO� LQL�

PHQXQMXNNDQ� EDKZD� borrowers \DQJ�PHPLQMDP� GHQJDQ� WXMXDQ� debt repayment�

DNDQ�PHPLQWD�PDWXULWDV�SLQMDPDQ�\DQJ�OHELK�SHQGHN��6HGDQJNDQ�PHQXUXW�lender, 

lender DNDQ� WHWDS� PHPEHULNDQ� SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ� SHQGHN� NDUHQD�

WXMXDQ�LQL�VDQJDW�EHULVLNR�GDQ�PHPEXWXKNDQ�monitoring�\DQJ�VHULQJ���

9DULDEHO� takeover� PHQXQMXNNDQ� KDVLO� \DQJ� SRVLWLI� WLGDN� VLJQLILNDQ� SDGD�

PRGHO�������GDQ���NDUHQD�VHFDUD�XPXP�SLQMDPDQ�GHQJDQ�WXMXDQ�XQWXN�PHODNXNDQ�

takeover WHWDS�GLQLODL�EHULVLNR�GLEDQGLQJNDQ�WXMXDQ�ODLQ�VHKLQJJD�borrowers DNDQ�

OHELK� PHPLOLK� XQWXN� PHPLQMDP� GHQJDQ� PDWXULWDV� \DQJ� SDQMDQJ�� +DO� LQL� VHVXDL�

GHQJDQ�SHQHOLWLDQ�%RRWK�GDQ�%RRWK��������NDUHQD�DGDQ\D�SHUEHGDDQ�NHSHQWLQJDQ�

LQL�� DNDQ� PHQLPEXONDQ� UHVSRQ� \DQJ� EHUOHELKDQ� GDUL� lender. +DO� LQL� DNDQ 

PHQ\HEDENDQ�KDVLO�PHQMDGL�WLGDN�VLJQLILNDQ���

9DULDEHO� takeover� PHQXQMXNNDQ� KDVLO� \DQJ� QHJDWLI� WLGDN� VLJQLILNDQ� SDGD�

PRGHO� ��GD Q� ����+DO� LQL� WHUMDGL� GLNDUHQDNDQ�PHQXUXW� (YHO\Q� ������� ULVLNR� GDUL�

SLQMDPDQ� GHQJDQ� WXMXDQ� takeover FHQGHUXQJ� WLQJJL� VHKLQJJD� borrowers DNDQ�

PHQGDSDWNDQ PDWXULWDV� \DQJ� SHQGHN� GDUL� lenders, WHWDSL� NDUHQD� takeover�

PHUXSDNDQ�SHQJDPELODOLKDQ� VHPXD� VDKDP� \DQJ�EHUHGDU�ROHK� VDWX� DWDX�EHEHUDSD�

RUDQJ� PDND� VHFDUD� VSRQWDQ� NHSHPLOLNDQ� SHUXVDKDDQ� DNDQ� EHUXEDK� GDUL� public�

PHQMDGL� non-public� NDUHQD� SHUXEDKDQ� WHUVHEXW� DNDQ� PHQLPEXONDQ� UHVSRQ� \DQJ�

EHUOHELKDQ�GDUL�lender. +DO�LQL�DNDQ PHQ\HEDENDQ�KDVLO�PHQMDGL�WLGDN�VLJQLILNDQ���

9DULDEHO�takeover PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�VLJQLILNDQ�SDGD�PRGHO�������

��������GDQ�����+DO� LQL�GLNDUHQDNDQ�ULVLNR�GDUL�SLQMDPDQ�GHQJDQ�WXMXDQ� takeover 

FHQGHUXQJ� WLQJJL� VHKLQJJD�borrowers DNDQ�PHQGDSDWNDQ�PDWXULWDV� \DQJ� SHQGHN�

GDUL�lenders���

9DULDEHO�working capital�PHQXQMXNNDQ�KDVLO�\DQJ�SRVLWLI� WLGDN�VLJQLILNDQ�

SDGD�PRGHO����+DO�LQL�WHUMDGL�GLNDUHQDNDQ�PHQXUXW�3XUQRPR��������GLNDWDNDQ�MLND�

working capital� WLQJJL� PDND� ULVLNR� SHUXVDKDDQ� DNDQ� NHFLO� GDQ� VHKDUXVQ\D�

SHUXVDKDDQ� PHPSHUROHK� SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ� SDQMDQJ�� 6HGDQJNDQ�

(YHO\Q� �������PHQ\DWDNDQ� EDKZD�borrowers DNDQ�PHPLQMDP� GHQJDQ�PDWXULWDV�

\DQJ�SHQGHN�VHEDE�WXMXDQ�XQWXN�working capital�GLELD\DL�ROHK�SHQGDQDDQ�MDQJND�

SHQGHN� VHKLQJJD� borrowers� DNDQ� PHQGDSDWNDQ� PDWXULWDV� \DQJ� SHQGHN��
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%HUGDVDUNDQ� SHUEHGDDQ� NHSHQWLQJDQ� WHUVHEXW� lender DNDQ� PHUHVSRQ� EHUOHELKDQ�

VHKLQJJD�PHQJDNLEDWNDQ�KDVLOQ\D�WLGDN�VLJQLILNDQ���

9DULDEHO�WXMXDQ�working capital�PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�VLJQLILNDQ�

WHUKDGDS� YDULDEHO� maturity� SDGD� PRGHO� �������������GD Q� ��� NDUHQD� VLIDW� GDUL�

working capital� DGDODK� SHQGDQDDQ� MDQJND� SHQGHN�� PDND� borrowers� DNDQ�

PHPLQMDP�GHQJDQ�PDWXULWDV�\DQJ�SHQGHN�GDQ�lenders�DNDQ�PHPEHULNDQQ\D���

9DULDEHO� WXMXDQ�working capital�PHQXQMXNNDQ�KDVLO�SRVLWLI�GDQ�VLJQLILNDQ�

WHUKDGDS� YDULDEHO� maturity� SDGD� PRGHO� ������G DQ� ����+ DO� LQL� GLODNXNDQ� ROHK�

borrowers� GHQJDQ� DODVDQ� XQWXN� PHQJLQYHVWDVLNDQ� XDQJ� \DQJ� GLKDVLONDQ� GDUL�

SHQGDQDDQ� MDQJND� SHQGHN� WHUVHEXW� DJDU� GDSDW� PHQJKDVLONDQ� GDQD� XQWXN�

SHPED\DUDQ�SLQMDPDQ�GDQ�ODED�MDQJND�SDQMDQJ�VHEDE�SULQVLS�GDODP�SLQMDPDQ�EDJL�

borrowers DGDODK�SHPED\DUDQ�GLODNXNDQ�GLZDNWX�\DQJ�DNDQ�GDWDQJ�MLND�PDWXULWDV�

MDQJND�SDQMDQJ�PHQMDGL�SLOLKDQ���

9DULDEHO working capital�PHQXQMXNNDQ�KDVLO�\DQJ�QHJDWLI�WLGDN�VLJQLILNDQ�

SDGD� PRGHO� ���+ DO� LQL� WHUMDGL� GLNDUHQDNDQ� (YHO\Q� ������� PHQ\DWDNDQ� EDKZD�

borrowers DNDQ� PHPLQMDP� GHQJDQ� PDWXULWDV� \DQJ� SHQGHN� VHEDE� WXMXDQ� XQWXN�

working capital�GLELD\DL�ROHK�SHQGDQDDQ�MDQJND�SHQGHN�VHKLQJJD�borrowers�DNDQ�

PHQGDSDWNDQ� PDWXULWDV� \DQJ� SHQGHN�� 6HGDQJNDQ� PHQXUXW� 3XUQRPR� �������

GLNDWDNDQ� MLND� working capital� WLQJJL� PDND� ULVLNR� SHUXVDKDDQ� DNDQ� NHFLO� GDQ�

VHKDUXVQ\D� SHUXVDKDDQ� PHPSHUROHK� SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ� SDQMDQJ��

%HUGDVDUNDQ� SHUEHGDDQ� NHSHQWLQJDQ� WHUVHEXW� lender DNDQ� PHUHVSRQ� EHUOHELKDQ�

VHKLQJJD�PHQJDNLEDWNDQ�KDVLOQ\D�WLGDN�VLJQLILNDQ���

9DULDEHO�country risk�PHQXQMXNNDQ�KDVLO�\DQJ�SRVLWLI�WLGDN�VLJQLILNDQ�SDGD�

PRGHO� ������GD Q� ���� +DO� LQL� WHUMDGL� NDUHQD� SDGD� VDDW� country risk� WLQJJL� PDND�

SHUXVDKDDQ�DNDQ�PHPLOLK�PHQJJXQDNDQ�SLQMDPDQ�GHQJDQ�PDWXULWDV�\DQJ�SDQMDQJ��

6HGDQJNDQ� NUHGLWXU� DNDQ� PHPEHULNDQQ\D� VHEDE� SDGD� VDDW� country risk� WLQJJL��

NUHGLWXU� MXJD� PHPEXWXKNDQ� SHQGDSDWDQ�� 'HQJDQ� PHPEHULNDQ� PDWXULWDV� \DQJ�

SDQMDQJ�PDND� NUHGLWXU� WHODK�PHQJDEDLNDQ� country risk� \DQJ� WHUGDSDW� GL� QHJDUD�

WHUVHEXW��6HGDQJNDQ�SDGD�PRGHO������������������GDQ����PHQXQMXNNDQ�KDVLO�QHJDWLI�

WLGDN� VLJQLILNDQ�� VDDW� country risk� WLQJJL� PDND� SHUXVDKDDQ� DNDQ� PHQGDSDWNDQ�

SLQMDPDQ� GHQJDQ� PDWXULWDV� \DQJ� SHQGHN� VHEDE� SDGD� VDDW� country risk� WLQJJL��

SHUXVDKDDQ� VDQJDW� PHPEXWXKNDQ� GDQD� XQWXN� EHUWDKDQ� DJDU� WLGDN� PHQJDODPL�
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NHEDQJNUXWDQ�� 'HQJDQ� PHQGDSDWNDQ� PDWXULWDV� \DQJ� SHQGHN� PDND� SHUXVDKDDQ�

WHODK� PHQJDEDLNDQ� ULVLNR� country risk� \DQJ� GDSDW� PHQ\HEDENDQ� NHEDQJNUXWDQ�

XQWXN�SHUXVDKDDQ�WHUVHEXW��6HKLQJJD�KDVLO�SHQHOLWDQ�LQL�PDXSXQ�SHQHOLWLDQ�$ERU��

GNN��������WLGDN�PHQJKDVLONDQ�KDVLO�\DQJ�VLJQLILNDQ��

8QWXN� YDULDEHO� country risk�PHQXQMXNNDQ� KDVLO� SRVLWLI� VLJQLILNDQ� WHUKDGDS�

maturity SDGD�PRGHO�������GDQ����+DO�LQL�GLVHEDENDQ�MLND�country risk VXDWX�QHJDUD�

WLQJJL�PDND�borrowers DNDQ�PHPLOLK� SLQMDPDQ� GHQJDQ�PDWXULWDV� \DQJ� SDQMDQJ��

VHKLQJJD� DNDQ�PHQGRURQJ� VHWLDS borrowers XQWXN�PHODNXNDQ� SLQMDPDQ VHEDJDL�

LQYHVWDVL�DJDU�WHUKLQGDU�GDUL default risk.�

9DULDEHO�52$�� leverage�GDQ�size�EHUQLODL� WLGDN�VLJQLILNDQ�SDGD�PRGHO�������

���� ��������GD Q� ���� 6HGDQJDNDQ� SDGD� PRGHO� �� \DQJ� WLGDK� VLJQLILNDQ� DGDODK�

leverage� GDQ�52$�VHUWD�PRGHO���K DQ\D� leverage \DQJ� WLGDN� VLJQLILNDQ��$WPRMR�

�������PHQ\DWDNDQ� EDKZD� SHQJXMLDQ� XQWXN� VXEVDPSHO� listed borrowers� GHQJDQ�

PHPDVXNNDQ�YDULDEHO�YDULDEHO�NHXDQJDQ�VHFDUD�XPXP�PHQXQMXNNDQ�EDKZD�UDVLR�

UDVLR�NHXDQJDQ� WLGDN�PHQMDGL� IDNWRU�\DQJ�UHOHYDQ�GDODP�SHQJXNXUDQ�ULVLNR�SDGD�

SLQMDPDQ��+DO�LQL�GLVHEDENDQ�VXEVDPSHO�listed�borrowers�GHQJDQ�UDVLR�NHXDQJDQ��

WHUOLKDW�EDKZD�lenders�NXUDQJ�PHPSHUKDWLNDQ�NLQHUMD�NHXDQJDQ�listed�borrowers��

GDQ�FHQGHUXQJ�WLGDN�GDSDW�PHPEHGDNDQ�DQWDUD� listed�borrowers�\DQJ�EDLN��low-

risk��GDQ�listed�borrowers�\DQJ�EXUXN��high-risk���

9DULDEHO�size�PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�VLJQLILNDQ�SDGD�PRGHO���GDQ����

+DO� LQL� WHUMDGL�NDUHQD�borrowers GHQJDQ�XNXUDQ�SHUXVDKDDQ�\DQJ�EHVDU�ELDVDQ\D�

PHPLOLNL�DVHW�\DQJ�EHVDU�GDQ�NDUHQD�SHUXVDKDDQ�WHUVHEXW�PHPLOLNL�DVHW�\DQJ�EHVDU�

PDND�SHUXVDKDDQ�LWX�GDSDW�GLNDWDNDQ�PDPSX�PHQJKDVLONDQ�VDOHV�\DQJ�EHVDU�SXOD��

-LND�VXDWX�SHUXVDKDDQ�PDPSX�PHQFLSWDNDQ�VDOHV�\DQJ�EHVDU�PDND�SHUXVDKDDQ�LWX�

DNDQ�PDPSX�PHQJKDVLONDQ�SURILW�\DQJ�EHVDU�VHKLQJJD�GDSDW�PHPED\DU�SLQMDPDQ�

GHQJDQ� FHSDW� PDND� DNDQ� PHPSXQ\DL� NHPDPSXDQ� PHPED\DU� OHELK� FHSDW�

GLEDQGLQJNDQ�borrowers�\DQJ�PHPLOLNL�XNXUDQ�SHUXVDKDDQ�NHFLO���

9DULDEHO�52$�PHPLOLNL�KXEXQJDQ�QHJDWLI�GDQ�VLJQLILNDQ�WHUKDGDS�maturity 

SDGD�PRGHO����+DVLO�SHQHOLWLDQ�LQL�VHVXDL�GHQJDQ�WHRUL�pecking order��SHUXVDKDDQ�

GHQJDQ� SURILWDELOLWDV� \DQJ� WLQJJL� FHQGHUXQJ� PHQ\XNDL� SHQGDQDDQ� GHQJDQ�

PHQJJXQDNDQ� ODED� GLWDKDQ� VHKLQJJD� SHQJJXQDDQ� XWDQJ� VHPDNLQ� NHFLO� DNLEDWQ\D�

SHUXVDKDDQ� DNDQ� PHPLQMDP� GHQJDQ� MXPODK� \DQJ� NHFLO� VHUWD� PDWXULWDV� \DQJ�
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SHQGHN�� ,QIRUPDVL� LQL� PHQXQMXNNDQ� EDKZD� KLSRWHVLV� �� \DQJ� PHQGXJD� EDKZD�

profitability�EHUSHQJDUXK�QHJDWLI�GLWHULPD���

�

KESIMPULAN DAN SARAN  

%HUGDVDUNDQ� SHQJXMLDQ� KLSRWHVLV� GHQJDQ� PHQJJXQDNDQ� XML� )�� GLSHUROHK�

KDVLO� EDKZD� log amount, listed, secured, senior, syndicate, country risk,� debt 

repayment, working capital, takeover, leverage, size, GDQ� profitability�

EHUSHQJDUXK�VHFDUD�VHUHPSDN�GDQ�VLJQLILNDQ�WHUKDGDS�debt maturity��7HWDSL��SDGD�

NRQGLVL�listed low leverage and crisis�GLQ\DWDNDQ�EDKZD�YDULDEHO�LQGHSHQGHQ�GDQ�

YDULDEHO� NRQWURO VHFDUD� EHUVDPD�VDPD� WLGDN� PHPSHQJDUXKL� YDULDEHO� GHSHQGHQ�

�maturity���+DO�LQL�WHWDS�PHQDQGDNDQ�EDKZD����PRGHO�\DQJ�DGD�GDSDW�GLJXQDNDQ�

XQWXN�PHPSUHGLNVL�debt maturity, NHFXDOL�GDODP�NRQGLVL� listed low leverage and 

crisis��

+DVLO� SHQJXMLDQ� KLSRWHVLV� GHQJDQ� PHODNXNDQ� XML� W� XQWXN� SHQJXMLDQ� all 

sample��YDULDEHO�listed��senior��debt repayment��GDQ�working capital�EHUSHQJDUXK�

QHJDWLI�VLJQLILNDQ� WHUKDGDS�debt maturity��7HWDSL��XQWXN�YDULDEHO� log amount GDQ 

secure EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 6HGDQJNDQ� XQWXN�

YDULDEHO� syndicated PHQXQMXNNDQ� KDVLO� SRVLWLI� GDQ� WLGDN� VLJQLILNDQ�� VHUWD� XQWXN�

YDULDEHO�takeover GDQ country risk PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�WLGDN�VLJQLILNDQ��

'DQ� listed and crisis�� EDKZD� WLGDN� DGD� YDULDEHO� \DQJ� EHUSHQJDUXK� QHJDWLI�

VLJQLILNDQ�WHUKDGDS�debt maturity��7HWDSL��XQWXN�YDULDEHO� log amount, secure GDQ 

country risk EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 6HGDQJNDQ�

XQWXN� YDULDEHO� syndicated GDQ working capital PHQXQMXNNDQ� KDVLO� SRVLWLI� GDQ�

WLGDN� VLJQLILNDQ�� VHUWD� XQWXN� YDULDEHO�debt repayment PHQXQMXNNDQ� KDVLO� QHJDWLI�

GDQ� WLGDN� VLJQLILNDQ�� 6HGDQJNDQ� listed and non crisis�� YDULDEHO� senior�� debt 

repayment�� GDQ� working capital� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� debt 

maturity�� 7HWDSL�� XQWXN� YDULDEHO� secure EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS�

debt maturity�� 6HGDQJNDQ� XQWXN� YDULDEHO� log amount, syndicated, GDQ� takeover 

PHQXQMXNNDQ�KDVLO�SRVLWLI�GDQ� WLGDN�VLJQLILNDQ�� VHUWD�XQWXN�YDULDEHO�country risk 

PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�WLGDN�VLJQLILNDQ��

+DVLO� SHQJXMLDQ� KLSRWHVLV� GHQJDQ� PHODNXNDQ� XML� W� XQWXN� SHQJXMLDQ� non 

listed and crisis�� YDULDEHO� senior, debt repayment, GDQ working capital 

EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 7HWDSL�� XQWXN� YDULDEHO�
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country risk EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 6HGDQJNDQ�

XQWXN�YDULDEHO�log amount, secure, GDQ�syndicated�PHQXQMXNNDQ�KDVLO�SRVLWLI�GDQ�

WLGDN� VLJQLILNDQ�� 'DQ� non listed and non crisis�� YDULDEHO� debt repayment�� GDQ�

working capital� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 7HWDSL��

XQWXN�YDULDEHO�log amount GDQ senior�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�debt 

maturity��6HGDQJNDQ�XQWXN�YDULDEHO�secure, syndicated, takeover, GDQ country risk 

PHQXQMXNNDQ� KDVLO� QHJDWLI� GDQ� WLGDN� VLJQLILNDQ�� 6HGDQJNDQ� listed with 

performance and crisis��YDULDEHO�log amount GDQ�country risk EHUSHQJDUXK�SRVLWLI�

VLJQLILNDQ� WHUKDGDS�debt maturity�� 6HGDQJNDQ�XQWXN� YDULDEHO� secure, syndicated, 

GDQ�takeover PHQXQMXNNDQ�KDVLO�SRVLWLI�GDQ�WLGDN�VLJQLILNDQ��VHUWD�XQWXN�YDULDEHO�

debt repayment�� working capital�� leverage, size�� GDQ� profitability (ROA) 

PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�WLGDN�VLJQLILNDQ��

+DVLO� SHQJXMLDQ� KLSRWHVLV� GHQJDQ�PHODNXNDQ� XML� W� XQWXN� SHQJXMLDQ� listed 

with performance and non crisis��YDULDEHO�senior��debt repayment�� takeover,�GDQ�

size�EHUSHQJDUXK�QHJDWLI�VLJQLILNDQ�WHUKDGDS�debt maturity��7HWDSL��XQWXN�YDULDEHO 

working capital, GDQ secure EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�debt maturity��

6HGDQJNDQ�XQWXN�YDULDEHO�log amount GDQ�profitability (ROA) PHQXQMXNNDQ�KDVLO�

SRVLWLI�GDQ�WLGDN�VLJQLILNDQ��VHUWD�XQWXN�YDULDEHO�syndicated, leverage GDQ country 

risk PHQXQMXNNDQ� KDVLO� QHJDWLI� GDQ� WLGDN� VLJQLILNDQ�� 'DQ� listed high leverage��

YDULDEHO� senior�� debt repayment�� GDQ� takeover� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ�

WHUKDGDS� debt maturity�� 7HWDSL�� XQWXN� YDULDEHO� working capital GDQ secure 

EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ� WHUKDGDS�debt maturity��6HGDQJNDQ�XQWXN�YDULDEHO�

log amount, profitability (ROA) GDQ country risk PHQXQMXNNDQ� KDVLO� SRVLWLI� GDQ�

WLGDN�VLJQLILNDQ��VHUWD�XQWXN�YDULDEHO�syndicated, leverage GDQ size PHQXQMXNNDQ�

KDVLO� QHJDWLI� GDQ� WLGDN� VLJQLILNDQ�� 6HGDQJNDQ� listed high leverage and crisis��

YDULDEHO�size�GDQ�profitability (ROA)�EHUSHQJDUXK�QHJDWLI�VLJQLILNDQ�WHUKDGDS�debt 

maturity��7HWDSL��XQWXN�YDULDEHO�log amount, country risk GDQ secure EHUSHQJDUXK�

SRVLWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 6HGDQJNDQ� XQWXN� YDULDEHO� takeover 

PHQXQMXNNDQ� KDVLO� SRVLWLI� GDQ� WLGDN� VLJQLILNDQ�� VHUWD� XQWXN� YDULDEHO� syndicated, 

debt repayment��GDQ�leverage�PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�WLGDN�VLJQLILNDQ��

+DVLO� SHQJXMLDQ� KLSRWHVLV� GHQJDQ�PHODNXNDQ� XML� W� XQWXN� SHQJXMLDQ� listed 

high leverage and non crisis�� YDULDEHO� debt repayment�� senior�� GDQ� takeover�
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EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 7HWDSL�� XQWXN� YDULDEHO�

working capital GDQ secure EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�debt maturity��

6HGDQJNDQ� XQWXN� YDULDEHO� syndicated, log amount, GDQ profitability (ROA) 

PHQXQMXNNDQ�KDVLO�SRVLWLI�GDQ�WLGDN�VLJQLILNDQ��VHUWD�XQWXN�YDULDEHO�leverage, size 

GDQ country risk PHQXQMXNNDQ� KDVLO� QHJDWLI� GDQ� WLGDN� VLJQLILNDQ�� 'DQ� KDVLO�

SHQJXMLDQ� KLSRWHVLV� GHQJDQ� PHODNXNDQ� XML� W�� GDSDW� GLNHWDKXL� EDKZD� XQWXN�

SHQJXMLDQ� listed low leverage�� YDULDEHO� debt repayment�� takeover, GDQ�working 

capital EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� debt maturity�� 7HWDSL�� XQWXN�

YDULDEHO� secure� GDQ� log amount EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� debt 

maturity��6HGDQJNDQ�XQWXN�YDULDEHO leverage GDQ size PHQXQMXNNDQ�KDVLO�SRVLWLI�

GDQ� WLGDN� VLJQLILNDQ�� VHUWD� XQWXN� YDULDEHO� profitability (ROA), country risk� GDQ 

syndicated�PHQXQMXNNDQ�KDVLO�QHJDWLI�GDQ�WLGDN�VLJQLILNDQ��6HGDQJNDQ listed low 

leverage� and crisis�� PHQXQMXNNDQ� KDVLO� SRVLWLI� VLJQLILNDQ� SDGD� YDULDEHO�

syndicated�� VHGDQJNDQ� YDULDEHO�working capital� PHQXQMXNNDQ� KDVLO� QHJDWLI� GDQ�

VLJQLILNDQ� WHUKDGDS� debt maturity�� 8QWXN� YDULDEHO� log amount�� secured�� GDQ�

country risk�EHUSHQJDUXK�SRVLWLI�WLGDN�VLJQLILNDQ��VHUWD�XQWXN�YDULDEHO�profitability 

(ROA)� size, leverage��debt repayment��GDQ�takeover�QHJDWLI�WLGDN�VLJQLILNDQ��6HUWD�

XQWXN� SHQJXMLDQ listed low leverage� and non crisis�� PHQXQMXNNDQ� KDVLO� SRVLWLI�

VLJQLILNDQ� SDGD� YDULDEHO� secured�� VHGDQJNDQ� YDULDEHO� debt repayment, takeover, 

GDQ profitability� �52$��PHQXQMXNNDQ�KDVLO� QHJDWLI� GDQ� VLJQLILNDQ� WHUKDGDS�debt 

maturity�� 8QWXN� YDULDEHO� log amount,� GDQ� leverage EHUSHQJDUXK� SRVLWLI� WLGDN�

VLJQLILNDQ�VHUWD�YDULDEHO�size,�syndicate�GDQ country risk QHJDWLI�WLGDN�VLJQLILNDQ���

1LODL�NRHILVLHQ�GHWHPLQDVL��5
�
��SDGD�SHQJXMLDQ�all sample�VHEHVDU���������

SHQJXMLDQ� listed and crisis � VHEHVDU� ���������� SHQJXMLDQ� listed and non crisis �

VHEHVDU� ���������� SHQJXMLDQ�non listed and crisis � VHEHVDU� ���������� SHQJXMLDQ�

non listed and non crisis � VHEHVDU� ���������� SHQJXMLDQ� listed with performance 

and crisis � VHEHVDU� ���������� SHQJXMLDQ� listed with performance and non crisis �

VHEHVDU�����������SHQJXMLDQ�listed high leverage �VHEHVDU�������������SHQJXMLDQ�

listed high leverage and crisis VHEHVDU�����������SHQJXMLDQ� listed high leverage 

and non crisis�VHEHVDU�����������SHQJXMLDQ�listed low leverage VHEHVDU�����������

SHQJXMLDQ� listed low leverage and crisis� VHEHVDU� ����������GDQ� SHQJXMLDQ� listed 

low leverage and non crisis�VHEHVDU�����������
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%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�� PDND� GDSDW� GLNHPXNDQ� UHNRPHQGDVL� \DLWX�

SHUWDPD� EDJL� SLKDN� SHUXVDKDDQ�� MLND� WLQJNDW� country risk� WLQJJL�PDND� SLQMDPDQ�

GHQJDQ� PDWXULWDV� SDQMDQJ� VHODPD� NRQGLVL� NULVLV� ������������� 6HGDQJNDQ� MLND�

SHUXVDKDDQ� PHPLOLNL� SURILW� GDQ� XNXUDQ� SHUXVDKDDQ� \DQJ� EHVDU�� VHEDLNQ\D�

SHUXVDKDDQ�PHQJDPELO�SHQGDQDDQ�HNDWHUQDO�DWDX�external equity��VDKDP���.HGXD�

EDJL� SLKDN� lenders�� VHEDLNQ\D� PHODNXNDQ� SHQJHPEDQJDQ� GDODP� SHPEHULDQ�

SLQMDPDQ� DJDU� PHPSHUROHK� SHQGDSDWDQ� \DQJ� EHVDU� GHQJDQ� ULVLNR� \DQJ� NHFLO��

.HWLJD� EDJL� SLKDN� LQYHVWRU�� VHEDLNQ\D� EHULQYHVWDVL� GHQJDQ�PHPEHOL� VDKDP�SDGD�

SHUXVDKDDQ� \DQJ� PHPLOLNL� profitability� \DQJ� EHVDU� GDQ� size \DQJ� EHVDU�� -LND�

country risk WLQJJL�PDND�VHEDLNQ\D�LQYHVWRU�PHODNXNDQ�LQYHVWDVL�SDGD�SHUXVDKDDQ�

±� SHUXVDKDDQ� GRPHVWLN� NDUHQD� MLND� country risk WLQJJL� DNDQ� VDQJDW� EHUGDPSDN�

SDGD� SHUXVDKDDQ� \DQJ�multinational corporation�� 6HGDQJNDQ� \DQJ� WHUDNKLU� EDJL�

PDKDVLVZD�GDQ�SDUD�SHQHOLWL� \DQJ� LQJLQ�PHODNXNDQ�SHQHOLWLDQ� VHMHQLV�� VHEDLNQ\D�

PHQDPEDK�YDULDEHO�GHSHQGHQ� VHKLQJJD�SHQHOLWLDQQ\D�GDSDW�EHUEHQWXN� two stage 

least square� GHQJDQ� ���NRQGL VL� \DQJ� VDPD��+DO� LQL�PXQJNLQ� GDSDW� EHUSHQJDUXK�

GDODP�KDVLO�SHQJXMLDQQ\D��
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