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Abstract: This research analyzes the influence caused by the debt equity ratio (DER), 

maturity, firm size and rating of Islamic bonds on the yield to maturity (YTM) from corporate 

Islamic bonds. The research population consisted of corporate sharia bonds traded at the 

Indonesia Stock Exchange during period of 2020. The sample choosen technique was 

performed by purposive sampling. The research sample consisted of 59 corporate bonds that 

issued from 13 companies through all sectors except the banking and financial sectors. The 

research analysis method used descriptive statistics and multiple linear regression. The 

outcomes showed partially that the maturity variable had a significant positive affect to YTM, 
Rating had a negative affect on YTM, while DER and Islamic bond ratings had no affect on 

YTM. The research implication stated that companies need to increase their sharia bond 

ratings in order to maintain investor trust. For further research, it is expected to analyze other 

variables which had an impact to YTM because the coefficient of determination that reached 

from this research are 67%, while the remaining of 33% was determined by other variables 

which not explained in this research. 
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INTRODUCTION 

The development of sharia transactions are considered as growth rapidly because 

according to the guidelines, all sharia transactions are guarantee as an halal transactions, free 

from interest, elements of usury, gharar and maysir. Sharia transactions will provide benefits 

and convenience for Muslims in transacting and investing in sharia-based financial products. 

Sharia- compliant retail bonds are sharia bonds which issued by the government which 

intended to individual Indonesian citizens. Islamic bonds have a significant increase in value 

in their development so far, although in 2020 there were actual problems whereas there were 

20 companies threatened with default, but the problem was only in yields, not in the form of 

issuers due to the increase in issuers which was very fastest and in line. Through the investors 
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who are more likely to look for investments with halal as fundamental and in line with their 

faith, which makes Islamic bonds looks attractive in the market. 

In line with the tendency to default which causes the yield value to drop drastically in 

2020, plus the issuers know that there are enough Islamic bond investors that make them 

believe that what they marketed will be sold, the development of Islamic bonds in 2015 - 

2020 has a fairly high increase. The increase in the amounted value of issuance during 2016 - 

2020 has a value of 4 times when a surprising phenomenon occurs, where the increase that 

occurs makes things unusual in terms of debt securities. However, not in line with the 

increase in the number of ratio of Islamic bond issuers, the yield to maturity of Corporate 

Sharia Bonds has decreased significantly. This has been recognize by corporate sharia bonds 

which have a drastic decline in 2020, whereas in 2020 there are 20 companies that are 

threatened with default. 

An owner of capital (investor) who will expend money in Islamic bonds should 

consider the yield of the company because the yield could provide information related to the 

amount of revenue that would be received in return of funds invested. One method to 

calculate the yield that is commonly used by investors is the yield to maturity. Yield to 

maturity could be said as the rate of compound return which investors would receive if they 

purchase Islamic bonds at the current market price and keep it till it matures (Indarsih, 2013). 

To assess yield to maturity, absolutely inseparable from several factors which influence 

it. Hamida (2017), and Aisah & Haryanto (2012) found that DER had a negative and 

significant affect on yield to maturity, while Ibrahim (2008) and also Surya (2011) found that 

there is a positive and significant affect between those two. Faizah (2019) and Purnamawati 

(2013) in the other hand found that there is none affect between those two variables. Ibrahim 

(2008), Surya (2011), and Aisah & Haryant (2012) found that firm size had a positive and 

significant affect, while Nurfauziah & Setyarini (2004) found it to be negative and significant 

affect which occur between these two, and Masrurah & Rahmawaty (2019) were also found 

that there is no affect occur between these two variables. Meanwhile, Hamida (2017), 

Ibrahim (2008), Masrurah & Rahmawaty (2019) and Surya (2011) found that bond ratings 

have a negative and significant impact to yield to maturity, and Nurfauziah & Setyadi (2004) 

and Faizah (2019) found the contrary results, and Aisah & Haryanto (2012) found there is no 

correlation between these two variables. Aisah & Haryanto (2012) and Faizah (2019) found 

that maturity had a negative and significant affect on yield to maturity, while Masrurah & 

Rahmawaty (2019) found that it supposes a positive and significant affect which occur 

between these two, and Rahman & Sam'ani (2013) found there's none affect between these 

two variables. 

According to the description above regarding the impact from DER, Maturity, firm Size 

and Rating of Islamic Bonds towards Yield to maturity at Islamic Bonds, it can be concluded 

that so many prior researchers have done this research but it came to show the inconsistencies 

results. Then it was attracted the authors to reviewing this topic through these four variables. 

Thus, the author has performed a research entitled “Analysis towards the Factors relates to 

the Yield at Sharia Bond which Listed on Indonesia Stock Exchange During Period of 

2020”. 

 

LITERATURE REVIEW 

Sharia Bonds 

Sharia bonds are investment certificates of tangible assets or benefits that become the 

underlying assets (Sukmaningrum et al., 2021). Sharia bonds commonly same to 

conventional bonds, but several things distinguish between them, such as in terms of 

principle. Pure conventional bonds are only in the form of debt issued by institutions or 
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companies that issue bonds. Meanwhile, the principle of sharia bonds represents or in the 

form of an ownership towards underlying assets issued. 

 

Sharia Bond Yield 

Sharia bond yields are those bond income which obtained from bond yields and bond 

interest. Bond investors will calculate on how much investment income is from the funds 

purchased by the bonds using a yield calculating instruments (Rahardjo, 2004). Fabozzi 

(2021) declared that yield are consists of current yield and yield to maturity. Current yield is 

the correlation between annual interest coupons and the market price of bonds, while yield to 

maturity could be defined as the compound rate of return that investors will receive if the 

bond purchases at current market price and holds it till the bond mature. 

 

Debt Equity Ratio (DER) 

DER is an leverage ratio which compares total debt with total equity of shareholders. 

DER also provide an overview from the capital structure owned by the company so that it 

could be view the level of risk from non-payment of a debt. According to Septyawanti 

(2013), if the leverage is high enough, it shows that the high use of debt, so it can bring the 

company experience financial difficulties and huge chance of bankruptcy. 

 

Maturity (Maturity Period) 

Maturity is the date on which bondholders will receive repayment of the principal or 

nominal value of their sharia bonds (Bank Indonesia, 2021). The maturity period of sharia 

bonds are varies from 365 days to more than 5 years. 

 

Company Size (Firm Size) 

Company size or Firm Size is a grouping of companies on the basis of operating scale 

(large or small) that can be used by investors as one of the variables in determining 

investment decisions. Benchmarks that show the size of a company, including total sales, 

average sales levels and total assets. Large companies commonly have large total assets so 

they will catch the investors easily to invest their capital in the company. 

 

The Rank of Sharia Bond 

The rank of Sharia bonds is one of important factors that affect the yield of Sharia 

bonds because the rating of sharia bonds is a scale of risk for whole Sharia bonds traded. 

According to (Mansi & Baker, 2005) the rating of Sharia bonds is one of relevant indicator of 

the company's credit quality. The rank of Sharia bonds is divided into two, namely 

investment grade (AAA, AA, A, BBB) and non-investment grade (BB, B, CCC, and D). 

 

Hypothesis and Theoretical Framework 

The Theoretical Framework from this research could be seen as follows: 
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Figure 2. Theoretical Framework 

 

The hypotheses that could be drawn from this research are 1) DER is suspected to have 

a positive affect on yields of Sharia bond; 2) Maturity is suspected to have a negative affect 

on yields of sharia bond; 3) Size is suspected to have a negative affect on yields of sharia 

bond and 4) Ratings are suspected to have a negative affect on yields of sharia bond. 

 

RESEARCH METHOD 

This research was included in causal research in order to find out the impact between 

existing variables. This type of research is applied with analytical quantitative analysis. This 

research analyzed the effects caused by the correlation between DER, Maturity, SIZE and 

Rating on Islamic Bond Yield in corporate companies during 2020. 

The population research used was companies that issued Islamic bonds that were listed 

at the Indonesia Stock Exchange in 2020. In this research, the sampling was conducted based 

on purposive sampling method, such as technique in determining the sample with certain 

considerations (Sugiyono, 2013). The qualifications of the sample used are in accordance 

with the following criteria: 1) Companies that listed on the IDX during the research period, 

which is 2020 and issued Sharia Bonds; and 2) The company which has an annual report, 

with complete annual report so that information and data could be applied in this research. 

Based on these criteria, 59 research samples out of 162 existing populations were obtained. 

The sample was Islamic bonds circulating in 2020 consisting of 13 companies. 

Data collection techniques used in this research are obtained from secondary data such 

as Indonesia Stock Exchange, journals, literature, company websites, Bank Indonesia and 

OJK. The data used for this research is the company's 2020 annual report which was 

published by banking companies that registered at the Indonesia Stock Exchange. The data 

analysis method consists of descriptive analysis and inferential analysis. The descriptive 

analysis of this research used numerical and graphical methods, while the inferential analysis 

in this research used classical assumption test, multiple linear regression analysis, regression 

model test, coefficient of determination, and regression coefficient test. 

 

FINDINGS AND DISCUSSION 

Analisis Deskriptif 

Descriptive Analysis 

The Descriptive analysis from this research are: 

1) Yield value ranges from 6.13 to 10.65 with the highest value from Ijarah sharia bond of 

Global Mediacom Phase I Bonds II year of 2020 Series C and the lowest value was from 

Angkasa Pura I Ijarah sharia Bonds I Year 2016 Series A. With an average value of 8.29. 

The standard foreign exchange value of Yield variable is 1.25. 

DER (X1) 

Maturity (X2) 

Size (X3) 

The rank of Sharia 

Bond (X4) 

Yield (Y) 
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2) DER values range from 0.55 to 3.18, with the highest score from PT Mora Telematik 

Indonesia and the lowest one from PT Global Mediacom Tbk. With an average DER value 

of 1.86. The standard foreign exchange value of the DER variable is 0.84. 

3) The Maturity value ranges from 1.00 to 7.00, with the highest value from the Shelf-

Registered Indosat Syariah Ijarah Bonds II Phase I Year 2017 Series E and the lowest 

value from the Angkasa Pura I Syariah Ijarah shariah Bonds I Year 2016 Series A. With 

an average value of 3.78. The standard foreign exchange value of the variable is 1.63. 

4) Size values ranged from 2009,76 to 68109.19, with the highest score goes to PT Wijaya 

Karya and the lowest one goes to PT Lontar Papyrus Pulp & Paper Industry. By an 

average size value of 32223.5. The standard foreign exchange value of the Size variable is 

24437.49. 

5) Rating values range from 4 to 7, with the highest score goes to the 2015 Series D Indosat 

Shelf-Registered Sharia Ijarah Bonds I Phase II and 2015 Series E Indosat Shelf 

Registration Bonds I and the lowest one was from Polytama Ijarah sharia Bonds I 

Propindo 2020 Series B. With an average of 6.32. The foreign exchange standard value of 

the Rating variable is 0.87. 

 

Classic Assumption Test 

The normality test result through the eviews 9 program found that the JB value was 

smaller than the Chi Square table value (3.95 < 9.48), so it can be interpreted that the residual 

data in this research were normally distributed. 

 

 
Figure 2. The Jaque Bera Method of Normality Test 

 

Multicollinearity test results reveal that DER variable has a VIF value of 1.039, with 

Maturity is 1.011, SIZE is 1.1, and Rating is 1.1. Thus, this regression model did not have 

multicollinearity issue. 

Table 1. Multicollinearity Test Results 
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The results of the heteroscedasticity test reveal that the DER variable has a prob value. 

0.3388 (33.88%), Maturity is 0.5881 (58.81%), Size is 0.2164 (21.64%), and Rating is 0.5543 

(55.43%), so it could be said that there are no symptoms of heteroscedasticity appear in this 

research model. 

Table 2. Heteroscedasticity Test Results 

 

 

The autocorrelation test result indicates that Durbin Watson's value was 1.92. Since the 

DW value is between dU and 4-dU, there are no autocorrelation issues occurred. 

 

Table 3. Autocorrelation Test Results 

 

 

Hypothesis Test 

Derived from the results from Eviews calculation, then the F-count is 27.6, while the F-

table value is 2.54. Because the F-count > F-table (27.6 > 2.54), then Ho is accepted, 

meaning that DER, Maturity, SIZE and Rating simultaneously affect the Yield of Sharia 

Bond in 2020. 
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Table 4. F-Test Results 

 
 

According to the results of the coefficient of determination, the R2 value is 0.671 

(67.1%). This shows that the variation of independent variables used in these model (DER, 

Maturity, SIZE and Rating) are able to describe by 67.1% of the variation in the Yield 

variable, while the rest could explained by other variables which is not included in this 

research model. 

Table 5. The Results of the Coefficient of Determination 

 
 

Based on multiple linear regression analysis, the following equation model which 

obtained is: IR = 16.2 + 0.04DER + 0.21 Maturity – 0.23SIZE – 1.03Rating + e 

 

Table 6. Multiple Linear Regression Analysis 

 
Elicited from the results of the t-test in Table 6 above, it can be interpreted as follows: 

1) Partially, DER has an affect on the 2020 Sharia Bond Yield. This could be viewed through 

the value of t-count > t-table (0.295 > 2.004), so H0 was rejected. In the other hand that 

DER (Debt Equity Ratio) partially affects the Yield. An increase or decrease in the DER 

value would change the value of Yield. 

2) Partially, Maturity has an impact towards the Yield of Sharia Bond in 2020. This could be 

seen through the value of t-count > t-table (3.426 > 2.004), so H0 was rejected. It can be 

interpreted that partially Maturity affects the Yield. An increase or decrease in the 

Maturity value would changes the value of Yield. 

3) Partially, SIZE has no affect on the Yield of Sharia Bond in 2020. This can be viewd 

through the value of t-count < t-table (-1.882 < 2.004), then H0 is accepted. It can be said 

that SIZE partially has no impact towards Yield. An increase or decrease in the SIZE 
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value will not change value of Yield. If the SIZE value increases or decreases by 1%, the 

Yield value would remains the same or does not change. 

4) Partially, the Rating has no affect on the Yield of Sharia Bond in 2020. This can be seen 

through the value of t-count < t-table (-8.683 < 2.004), then H0 is accepted. It can be said 

that Rating partially has no influence towards Yield. An increase or decrease in the Rating 

value will not change the value of Yield. If the Rating value increases or decreases by 1%, 

the Yield value would remains the same or does not change. 

 

The Discussion of Research Results 

The Debt Equity Ratio (DER) has no partial affect on the Yield of Sharia Bond in 2020. 

A high DER value indicates that the financial risk or the risk of failure to repay the loan. On 

the other hand, if the DER value is small, then the financial risk or the risk of failure to repay 

the loan is small as well. This research outcomes was indicated that DER information is not 

the main consideration for investors when purchase Sharia bonds. The initial hypothesis 

stated that DER had impact towards the Yield of Sharia Bond. Based on this results, the 

initial hypothesis was rejected. The conclusion stated that DER has no affect on Yield. The 

rejection of this hypothesis is in line with previous research by Masrurah & Rahmawaty 

(2019), Melati (2014), Pratiwi & Asrori (2014), and Purnamawati (2010) whom declared that 

DER had no impact towards the Yield of Sharia Bond. It can be concluded that the greater the 

risk faced, the investors will demand a higher yield. Which means that the high default risk of 

the company in the future, would have an impact to the high yield of the company, on the 

contrary if the greater the level of risk, the greater profit implied by investors. 

Maturity partially affects the Yield of Sharia Bond in 2020 with a positive sign. The 

time period which is one of the things that influence this as same as the research conducted 

by prior research. The positive link between maturity and yields of sharia bond is due to the 

longer the maturity period, if the higher the bond risk, so investors will signal a higher yield 

to maturity. This results are in accordance with the opinion from Arifin (2007) whom said 

that the Yield curve in this research has a slope that leads to the upper right (Normal Yield 

Curve) which reflects to normal conditions where short-maturity sharia bonds have lower 

yields than sharia bonds with low maturity in the long period. The underlying reason is that 

short-term securities are more liquid or less sensitive to changes in interest rates. Thus, for 

long-term investment, the investors generally require a surplus value (premium). This pattern 

would be found when the economy is experiencing growth and the business is seems 

profitable so that the companies can finance their investment opportunities. This means that 

investors' expectations of future inflation rates are tend to small and will remain low in the 

near future. The results of this research are in line with previous research by Aisah & 

Haryanto (2014). One of the factors which affect the price fluctuations of Sharia bonds is the 

maturity level. Because the total cash flow that received by investors will depends on the age 

of the investment. Boardly speaking, the longer the maturity level of a Sharia Bond, the 

greater the level of risk. Therefore, the Yield of Sharia Bond offered would be even greater. 

This is in accordance with the liquidity preference theory whereas the investors will invest in 

long-term instruments if the issuer of sharia bonds offers long-term interest rates that are 

higher than the average short-term interest rates. So the longer the maturity period of Sharia 

Bond, the greater the level of uncertainty that need to be faced by investors. The shorter the 

maturity period of Sharia Bond, would bring the smaller the level of risk or uncertainty that 

will be accepted by investors. 

SIZE did not have a partial impact towards the yield of sharia Bond in 2020 at a 

significant level of 5%. P value for SIZE is 0.07 > 0.05 which indicates that SIZE has no 

impact towards it. This research is in line with Listiawati & Paramita (2018), and Syakdiyah 

& Putra (2021) who stated that SIZE has no impact on Sharia Bond Yield. A higher SIZE 
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value will have no impact on the yield of Sharia Bond, whereas big or small companies are 

required to take notes on obligations compared to expanding their business and because each 

company that issues Sharia Bonds is guaranteed due to underlaying assets, where the assets 

have become a level of trust. investors and the things that underlie the company issuing and 

also due to the need for funds to increase assets, therefore those initial assets before issuing 

the Sharia bonds are not a benchmark for investors and as if for the yield of Sharia Bond. 

Ratings have a partial impact towards the Yield of Sharia Bonds in 2020, and these 

ratings have a negative effect. The Sharia Bond rating indicates the quality of Sharia Bond as 

reflected in the Sharia Bond risk. The Sharia Bond rating has a negative correlation with 

YTM. Companies which have low Sharia Bond ratings certainly offer Sharia Bonds with high 

yields to gain more interest from investors and provide greater YTM to compensate for the 

emergence of greater risk. Signaling theory explains why companies have the initiative and 

drive to provide information from external parties. In relation to this theory, those published 

information such as rating of Sharia Bonds could be a signal about the condition of Sharia 

Bonds issued by companies so as to reduce asymmetry between companies and Sharia Bond 

investors (Zuhrotun & Baridman, 2006). If it is viewed from the Asymmetric Information 

theory, the rating of Sharia Bonds used to reduce Information failure between management 

and investors. Sharia Bond investors need information that can be used as a reference to their 

investment decisions, so that the rating of Sharia Bond information is considered necessary 

for investors to decide whether the bonds are feasible or not and to reveal the level of risk. 

The rating of Sharia Bond is one of the characteristics of Sharia Bonds that need to be 

considered by investors when it comes to purchasing the Sharia Bonds. This is due to this 

information revealing the quality of Sharia Bond as reflected from Sharia Bond risk. Sharia 

Bond Rating is also a default measure that has a direct and measurable effect on the 

company's cost of capital and the interest rate (Brigham & Houston, 2021). Companies which 

have low rating of Sharia bond will certainly offer the Sharia bonds with high yields to attract 

more interest from investors (Restuti, 2006). These results support the research from Aisah & 

Haryanto (2014). 
 

CONCLUSION AND SUGGESTION 

Conclusion  

Elicited from these analysis and discussion results, it could be served that: 1) DER has 

no affect on Islamic bond yields; 2) Maturity has a positive and significant affect on Islamic 

bond yields; 3) SIZE has no affect on Islamic bond yields; and 4) Rating has a negative and 

significant affect on Islamic bond yields. 

 

Suggestion 

According to the research results, the suggestions that can be drawn from this research 

are as follows: 

1) As for companies, companies are required to boost their sharia bond ratings in order to 

maintain investor trust. Moreover, companies with large assets would find it easier to 

search external sources of funds through the issuance of Islamic bonds. This is due to both 

being proven to have an influence on the YTM at corporate sharia bonds. 

2) As for investors and potential investors, they require to take notes regarding the company's 

annual report and the company's sustainability report as a consideration in making 

investments. 

3) As for further researchers, it is suggested to change the type of bonds that are used in the 

research, for example by replacing to government bonds, expanding the number of 

research populations and extending the period used. In addition, further researchers are 

also advised to attach more internal independent variables such as coupons or those 
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variables other than DER which could be taken from the company's financial statements 

such as Current Ratio or so on. Or you can use the company's external variables such as 

inflation, interest rates and so on. Therefore, it can be used as awareness for investors who 

are going to invest their funds in bonds. 

 

REFERENCES 

Aisah, S. H., & Haryanto, M. (2012). Analisis Faktor-Faktor Yang Mempengaruhi Yield 

Obligasi Korporasi (Studi Kasus Pada Seluruh perusahaan Penerbit Obligasi Yang 

Terdaftar Di BEI Periode 2010- 2012. Diponegoro Journal of Accounting, 1(1), 1-12.  

Baker, H. K., & Mansi, S. A. (2002). Assessing credit rating agencies by bond issuers and 

institutional investors. Journal of Business Finance & Accounting, 29(9‐10), 1367-

1398. 

Brigham, E. F., & Houston. (2006). Fundamental of Financial Management: Dasar-Dasar 

Manajemen Keuangan, Edisi 10. Jakarta: Salemba Empat. 

Faizah, Y. L. N. (2019). Pengaruh Laverage Maturity dan Size Perusahaan Terhadap Yield 

Obligasi Dengan Peringkat Obligasi Sebagai Variabel Intervening. Journal of 

Economic, Management, Accounting and Technology (JEMATech), 2(1), 43-54. 

Hamida, L. (2017). Pengaruh Likuiditas dan Leverage Terhadap Yield Sukuk dengan 

Peringkat Sukuk sebagai Variabel Intervening (Study Pada Perusahaan Non 

Keuangan di Bursa Efek Indonesia). Jurnal Ekonomi dan Bisnis, 18(1), 71-86. 

Ibrahim, H. (2008). Pengaruh Tingkat Suku Bunga, Peringkat Obligasi, Ukuran 

Perusahaan Dan Der Terhadap Yield To Maturity Obligasi Korporasi Di Bursa Efek 

Indonesia Periode Tahun 2004-2006. Doctoral dissertation, Program Pascasarjana 

Universitas Diponegoro. 

Indarsih, N. (2013). Pengaruh Tingkat Suku Bunga SBI, Rating, Likuiditas dan Maturitas 

terhadap Yield to Maturity Obligasi. Jurnal Ilmu Manajemen (JIM), 1(1). 

Listiawati, L. N., & Paramita, V. S. (2018). Pengaruh Tingkat Suku Bunga, Inflasi, Debt to 

Equity Ratio, dan Ukuran Perusahaan terhadap Yield Obligasi pada Perusahaan yang 

Terdaftar di Bursa Efek Indonesia Tahun 2010-2016. Jurnal Manajemen, 15(1), 33-

51. 

Nurfauziah, N., & Setyarini, A. F. (2004). Analisis Faktor-faktor yang Mempengaruhi 

Yield Obligasi Perusahaan (Studi Kasus pada Industri Perbankan dan Industri 

Finansial). Jurnal Siasat Bisnis, 2(9). 

Purnamawati, I. G. A. (2013). Pengaruh Peringkat Obligasi, Tingkat Suku Bunga-Sertifikat 
Bank Indonesia, Rasio Leverage, Ukuran Perusahaan Dan Umur Obligasi Pada Imbal 

Hasil Obligasi Korporasi Di Bursa Efek Indonesia. Vokasi: Jurnal Riset 

Akuntansi, 2(1). 

Rahardjo, S. (2003). Panduan investasi obligasi. Jakarta: Gramedia Pustaka Utama. 

Rahman, A. A., & Sam’aini. (2013). Analysis of Factors Affecting Government Bond Yields 

for 2010-2012. Jurnal Ekonomi Manajemen Akuntansi, 35, 1-16. 

Restuti, M. I. M. D. (2006). Pengaruh pertumbuhan perusahaan terhadap peringkat dan yield 

obligasi. Doctoral dissertation, Universitas Gadjah Mada. 

Sugiyono. 2013. Metode Penelitian Pendidikan Pendekatan Kuantitatif, Kualitatif, dan R&D. 

Bandung: Alfabeta. 

Sukmaningrum, P. S., Rani, L. N., Hasib, F. F., & Rusmita, S. A. (2021). Impact Of 

Macroeconomics On Corporate Sukuk Yield In Indonesia. Review of International 

Geographical Education Online, 11(4), 418-429. 

Surya, B. A., & Nasher, T. G. (2011). Analisis pengaruh tingkat suku bunga sbi, exchange 

rate, ukuran perusahaan, debt to equity ratio dan bond terhadap yield obligasi korporasi 

di indonesia. Jurnal Manajemen Teknologi, 10(2), 186-195. 



https://dinastirpub.org/DIJEFA  Vol. 2, No. 6, January 2022 
 

580 | P a g e  

Syakdiyah, K., & Putra, P. (2021). The Effect of Profitability, Liquidity, Leverage and 

Company Size on Sukuk Yield With The Rating of Sukuk as Intervening Variables. El-

Qish: Journal of Islamic Economics, 1(1), 1-10. 

Zuhrohtun, Z. B. (2006). The Effect Of Ratings Announcement On Bond 

Performance. Sosiosains, 19(2006). 


