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ABSTRAK 

 

Penelitian ini bertujuan menguji bagaimana pengaruh kinerja keuangan 

perusahaan, corporate governance, dan intellectual capital terhadap kemungkinan 

terjadinya financial distress yang diukur dengan Altzman Z-Scores. Pengukuran 

kinerja keuangan perusahaan dilakukan dengan financial leverage, liquidity ratio, 

dan return on equity. Corporate governance diukur dengan proporsi komisaris 

independen, proporsi kepemilikan publik dan proporsi dewan komisaris yang 

merupakan pemegang saham. Pengukuran intellectual capital dilakukan dengan 

Value Added Intellectual Coefficient (VAIC™), yang terdiri atas value added 

capital employed (VACA), value added human capital (VAHU), dan structural 

capital value added (STVA). Metode analisis yang digunakan adalah regresi 

logistik. 

Berdasarkan hasil pengujian, ditemukan bahwa financial leverage, proporsi 

kepemilikan publik dan proporsi dewan komisaris yang merupakan pemegang 

saham berpengaruh positif terhadap kemungkinan terjadinya financial distress. 

Sementara liquidity ratio, return on equity, proporsi komisaris independen dan 

intellectual capital berpengaruh negatif terhadap kemungkinan terjadinya 

financial distress. 

  

Kata kunci: financial leverage, liquidity ratio, return on equity, proporsi 

komisaris independen, proporsi kepemilikan publik, proporsi dewan 

komisaris yang merupakan pemegang saham, intellectual capital, 

financial distress 
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The effect of company performance, corporate governance and intellectual 

capital on financial distress possibility (empirical studies on non-financial 

services company in Indonesia Stock Exchange) 

Rizki Septivani 2 

 

 

ABSTRACT 

 

This study aims to examine how the components of company performance, 

corporate governance, and intellectual capital on financial distress possibility as 

measured by Altzman Z-Scores. Company performance measurement is done by 

financial leverage, return on equity. Corporate governance indicators are 

proportion of independent directors, proportion of public ownership and 

proportion of boards ownership. Intellectual capital measurement is done by the 

Value Added Intellectual Coefficient (VAIC™), which consists of value added to 

capital employed (VACA), value added human capital (VAHU), structural capital 

and value added (STVA). The method of analysis used was logistic regression. 

Based on the results of testing, found that financial leverage, proportion of 

public ownership and proportion of board ownership positive effect on financial 

distress possibility. While liquidity ratio, return on equity, proportion of 

independent directors and intellectual capital negative effect on financial distress 

possibility. 

 

Key words: financial leverage, liquidity ratio, return on equity, proportion of 

independent directors, proportion of public ownership and 

proportion of board ownership, intellectual capital, financial 

distress 

  

  

                                                           
2 Student of Accounting Master at Mercu Buana University 

Perpustakaan Universitas Mercu Buana
Kampus B Menteng Gedung Tedja Buana 
Jl. Menteng Raya No.29 Jakarta Pusat
Telp : 021-92983731

http://mercubuana.ac.id
http://digilib.mercubuana.ac.id



vii 
 

DAFTAR ISI 

 

HALAMAN JUDUL .............................................................................................. i 

HALAMAN PENGESAHAN ............................................................................... ii 

HALAMAN PERNAYATAAN ........................................................................... iii 

KATA PENGANTAR .......................................................................................... iv 

ABSTRAK ............................................................................................................. v 

ABSTRACT .......................................................................................................... vi 

DAFTAR ISI ........................................................................................................ vii 

DAFTAR TABEL ................................................................................................. x 

DAFTAR GAMBAR ............................................................................................ xi 

DAFTAR LAMPIRAN ....................................................................................... xii 

I. PENDAHULUAN 

A. Latar Belakang Penelitian.................................................................... 1 

B. Perumusan Masalah Penelitian ............................................................ 7 

C. Tujuan dan Kontribusi Penelitian ........................................................ 7 

1. Tujuan Penelitian ........................................................................... 7 

2. Kontribusi Penelitian ..................................................................... 8 

II. KAJIAN PUSTAKA, RERANGKA PEMIKIRAN, DAN HIPOTESIS 

A. Kajian Pustaka Pustaka........................................................................ 9 

1. Agency Theory  .............................................................................. 9 

2. Kinerja Keuangan Perusahaan ..................................................... 11 

3. Corporate Governance ................................................................ 14 

4. Intellectual Capital ...................................................................... 17 

5. Financial Distress ....................................................................... 21 

6. Penelitian Terdahulu .................................................................... 23 

B. Rerangka Pemikiran .......................................................................... 25 

C. Hipotesis ............................................................................................ 26 

1. Pengaruh Kinerja Keuangan Perusahaan terhadap 

Kemungkinan Terjadinya Financial Distress  ............................ 26 

Perpustakaan Universitas Mercu Buana
Kampus B Menteng Gedung Tedja Buana 
Jl. Menteng Raya No.29 Jakarta Pusat
Telp : 021-92983731

http://mercubuana.ac.id
http://digilib.mercubuana.ac.id



viii 
 

2. Pengaruh Corporate Governance terhadap Kemungkinan 

Terjadinya Financial Distress ..................................................... 28 

3. Pengaruh Intellectual Capital terhadap Kemungkinan 

Terjadinya Financial Distress ..................................................... 29 

III. DESKRIPSI OBJEK PENELITIAN 

A. Sektor Perekonomian di Indonesia .................................................... 31 

B. Sejarah Corporate Governance di Indonesia .................................... 35 

C. Intellectual Capital di Indonesia dan Asia ........................................ 39 

D. Financial Distress di Indonesia ......................................................... 42 

IV. DESAIN DAN METODE PENELITIAN 

A. Desain Penelitian ............................................................................... 44 

B. Operasionalisasi Variabel  ................................................................. 44 

1. Variabel Independen .................................................................... 44 

2. Variabel Dependen ...................................................................... 47 

C. Populasi dan Sampel Penelitian......................................................... 48 

D. Sumber Data dan Teknik Pengumpulan Data ................................... 50 

E. Metode Analisis ................................................................................. 50 

1. Penelitian Deskriptif .................................................................... 51 

2. Uji Kelayakan Model .................................................................. 51 

a. Goodness of Fit Test ............................................................ 51 

b. Overall Fit Model Test ......................................................... 52 

c. Pengujian Signifikansi Koefisien Regresi ........................... 53 

F. Model Penelitian ................................................................................ 53 

V. ANALISIS DAN PEMBAHASAN 

A. Analisis Statistik Deskriptif ............................................................... 55 

B. Uji Kelayakan Model Goodness of Fit Test ...................................... 58 

C. Uji Kelayakan Model Overall Fit Model Test ................................... 59 

1. Chi Square Test  .......................................................................... 59 

2. Cox dan Snell’s R Square dan Nagelkereke’s R Square  ............ 61 

3. Tabel Klasifikasi 2x2  ................................................................. 62 

D. Analisis Regresi Logistik .................................................................. 63 

E. Pengujian dan Pembahasan Hipotesis ............................................... 65 

1. Pengaruh Kinerja Keuangan Terhadap Terjadinya Financial 

Distress  ...................................................................................... 65 

2. Pengaruh Corporate Governance Terhadap Terjadinya 

Financial Distress  ...................................................................... 68 

Perpustakaan Universitas Mercu Buana
Kampus B Menteng Gedung Tedja Buana 
Jl. Menteng Raya No.29 Jakarta Pusat
Telp : 021-92983731

http://mercubuana.ac.id
http://digilib.mercubuana.ac.id



ix 
 

3. Pengaruh Intellectual Capital Terhadap Terjadinya Financial 

Distress  ...................................................................................... 71 

VI. PENUTUP 

A. Simpulan ............................................................................................ 72 

B. Saran .................................................................................................. 72 

DAFTAR PUSTAKA .......................................................................................... 74 

  

Perpustakaan Universitas Mercu Buana
Kampus B Menteng Gedung Tedja Buana 
Jl. Menteng Raya No.29 Jakarta Pusat
Telp : 021-92983731

http://mercubuana.ac.id
http://digilib.mercubuana.ac.id



x 
 

DAFTAR TABEL 

Tabel 2.1    Penelitian Terdahulu  ......................................................................... 24 

Tabel 4.1    Mekanisme Pemilihan Sampel ........................................................... 50 

Tabel 5.1    Statistik Deskriptif ............................................................................. 55 

Tabel 5.2    Hosmer and Lemeshow Test  ............................................................. 58 

Tabel 5.3    Likelihood Overall Fit  ...................................................................... 59 

Tabel 5.4    Likelihood Overall Fit  ...................................................................... 59 

Tabel 5.5    Omnibus Tests of Model Coefficients  .............................................. 60 

Tabel 5.6    Koefisien Determinasi (Nagelkerke R-square)  ................................. 61 

Tabel 5.7    Tabel Klasifikasi  ............................................................................... 62 

Tabel 5.8    Hasil Taksiran Model Regresi Logistik  ............................................ 63 

Tabel 5.9    Koefisien Regresi  .............................................................................. 64 

 

 

  

Perpustakaan Universitas Mercu Buana
Kampus B Menteng Gedung Tedja Buana 
Jl. Menteng Raya No.29 Jakarta Pusat
Telp : 021-92983731

http://mercubuana.ac.id
http://digilib.mercubuana.ac.id



xi 
 

DAFTAR GAMBAR 

 

Gambar 2.1    Model Konseptual .......................................................................... 25 

Gambar 3.1    Pedoman Good Corporate Governance ......................................... 39 

  

Perpustakaan Universitas Mercu Buana
Kampus B Menteng Gedung Tedja Buana 
Jl. Menteng Raya No.29 Jakarta Pusat
Telp : 021-92983731

http://mercubuana.ac.id
http://digilib.mercubuana.ac.id



xii 
 

DAFTAR LAMPIRAN 

Lampiran 1: Daftar Perusahaan Sampel................................................................ 79 

Lampiran 2: Statistik Deskriptif ............................................................................ 82 

Lampiran 3: Uji Kelayakan Model Overall Fit Model Test ................................. 83 

Lampiran 4: Pengujian Signifikansi Koefisiensi Regresi Logistik   ..................... 84 

 

Perpustakaan Universitas Mercu Buana
Kampus B Menteng Gedung Tedja Buana 
Jl. Menteng Raya No.29 Jakarta Pusat
Telp : 021-92983731

http://mercubuana.ac.id
http://digilib.mercubuana.ac.id


