DAFTARISI

PERSETUJUAN DOSEN PEMBIMBING DISERTASI............ Error! Bookmark not
defined.
ADSEFAK ... s s snae e 3
ABSIFACE ...ttt ettt e be ekt e ek R et et e nr e b e nnees 4
BAD JS T S ... ..o oo e MMM G- - o - Jonnronrenren R 13
PENDAHULUAN ...ttt ettt sttt et be e sbte b eesatesabeeateebe e bt e saeesatesaseeaee 13
1.1 Latar BelaKang...........ccoooviiiiiiiiiiii et 13
1.2 Masalah Penelitian................ccccooiiiiiiiiiiiiie s 29
1.3 Tujuan Penelitian.............cocooiiiiiiiiiiiii et 30
1.4 Manfaat Penelitian.................oooooiiiiiiii i 32
1.5 Batasan Masalah ............ccooooiiiiiiii i 32
1.6 Sistematika Pembahasan......................oiiiiiiiiii 33
BAB IL ... ittt b e s bt e e a e et et e st e dh e e bt e shte st ean b e ente e be e bt sanneenteenne 35
LANDASAN TEORITIS DAN PENGEMBANGAN HIPOTESIS ...........cccoceiininieene 35
2.1, Landasan TeOTI ....c.cooiuuiiiiiiiiiiiiiie e ittt ste e st b et e sbaeesateesbeeesateesareesbaeesaneeennes 35
2.1.1 Resources-Based View TReory.........ccoccoiiiiiiriiiiiniiiiiiieiiiiceceieesiee i 35
2.1.2 Knowledge-Based View Theory ...........cccoooiiiiiiiiiiiiiiiiie i 38
2.1.5 Teori Efisiensi Pasar Modal .............c...ocooiiiiiiiiiiiiireeee e 40
2.1.6 Intellectual Capital......................occcocoeiiiiiiiiiiiaiieesiieesieessss s siitssabeesaeesssseesssesases 43
2.1.7 Extended VAIC PIUS ...c...i...ooc.iioeidueiiiiniiiiie ittt at s ittt ne e 47
2018 BirmeV alie—r.. syt Sor= il B0 % W O 52
2.1.9 Kinerja Keuangan Perusahaan.............cc...cooociiiiiii e 54
2100 Returtt SARANL ... iissiisienvee e st st s e s s nee s sineesreeesnneesanes 55
2111 FinGRCIAL DISIFESS ........cccveeeiiiiiiiiiiiesiireesiises vt ssiteesueesnureessstesssseessseessseeesseesnnes 56
2.2 Penelitian Terdahult ................coooiiiiiiiiiiese e e 59
2.3 Kerangka PemiKiran ...t 61
2.4. Pengembangan hipotesis .............c.oooiiiiiiiiiiiii e 62

2.4.1. Pengaruh Human Capital Efficiency (HCE) terhadap Financial Performance
dan Financial DiISEress .................o.ccooiieieiiiiieiiieeee ettt 62



2.4.2. Pengaruh Relational Capital Efficiency (RCE) terhadap Financial

PErfOrMIANCE .............c...cocoioiieiieiieiee ettt 64
2.4.3. Pengaruh Structural Capital Efficiency (SCE) terhadap Financial
PErfOrMUANCE ............cococoiiiiiiiiiiiiiiei st St s e se e s e s e es 66
2.4.4. Pengaruh Capital Employed Efficiency (CEE) terhadap Financial
PErfOrMIANCE ..................c.coouieiiiiiiieiiiiiiece ettt s S s sh e et 69
BAB LI .. e uiileee s e it ouuere s momeaa e e ke i« ot ntaenenseune N . ........ 72
METODOLOGI PENELITTAN ......ccooiiiiiiiiiteictiire s sne st sns e 72
3.1 Populasi, Sampel dan Sumber Data ................ccccooiiiiiiiiiiiiie e 72
1T POPUIAS ...t 72
Bu1.2 SAMPEL ..o et s bt sne e ne e 72
3.2 Teknik Pengumpulan Data .............cccccoooiiiiiiiiiiiiiiieeeee e 72
3.3 Model Empiris Penelitian................co.ccooi i 72
3.4 Definisi Variabel Operasional................cccoccooiiiiiiiiiiiiiiieeese e 74
3.4.1 Variabel Dependen..................cccooiiiiiiiiiiiiiiiiiiei ittt 74
3.4.2 Variabel Independen. .............c.oceeiiiiiiiiiiiieiiie it 77
3.4.3 Variabel Control ...................ooi i e 78
3.5 Teknik Analisis Data...........ccco.oooiiiiiii e 80
3.5.1 Statistik DesKIriptif..........c.cooooiiiiiiiii e e 80
3.5.2 Uji Asumsi KIASIK........cooiiiiiiiiiiiiiie ittt s 80
3.5.3 UjiL HIPOTESIS .....oooneiiiiiieiieciie ettt ettt sttt st e eaad e it e e bt e e nareeennee 83
BABIV . 8. prrreremmrmmmrmghe 00 ... . il 85
HASIL DAN PEMBAHASAN ...ttt e ee s ibe s e e snesneenestesnesnnens 85
4.1 Hasil Penelitian..... ..o e et ss et e e sbeesine e 85
4.2 Statistik Deskriptif. ... ... i e 86
4.3 Analisis Uji Data Panel..........cooii i 90
A C N ey, Do oot e s 90
4.4, Uji HAUSINAN ......ooiiiiiiiiiiiiiiiiieeee ettt et eneene e 90
4.5 Uji MUltiKoINEAritas .............ccoooiiiiiiiiniiiiiieieccte ettt siee st e e e s e s 92
4.6 Uji Heteroskedastisitas ............ccocceerviiiniiiiiiiiiniec et 93
4.7 Uji AUtOROTelasi ..........ccccooiiiiiiiiiiiiie e 94



4.9 Hasil Uji HIPOEESIS.........ooviiiiiieiiieeie ettt 95

4.9.1 Uji Statistik t — Level Aggregate............ccocoeiiririiiiiinieneeeceeeeeene e 95

4.9.2 Uji Statistik t — Level Individual.........ccociieniiniiiiiiieeeeeec e 98
4.9.2.1 Uji Statistik t — Model 1,2,3 dan 4 ..............ccoooiiiiiiiinnieeeeeenestte e 98

4.12 Pembahasan Uji t —Model 1.............cccooiiiiiiiiiicee i 100
4.12.1 Pengaruh Human Capital Efficiency terhadap Return Saham.................. 100
4.12.2 Relational Capital Efficiency (RCE) berpengaruh negatif terhadap Stock
PErfOFMIANCE .............c...cocoeeieeiiiieiieeeee ettt st s 102

4.12.3 Structural Capital Efficiency (SCE) berpengaruh positif terhadap Stock
POFfOTMIANCE ..............cooeeeiniiiiiieiieeet ettt ettt sttt e s e s bt e et e sbte e sanee e 103

4.12.4 Capital Employed Efficiency (CEE) berpengaruh positif terhadap Stock

PEFfOTMUANCE .............c..oooviiuieiiiiiiiieciieee sttt st st et sne e e 105
4.13 Pembahasan Uji t — Model 2 ............ocociiiiiiiiiiiiicieieiesre e e 106
4.13.1 Human Capital Efficiency (HCE) berpengaruh positif terhadap Price to Book
17T (g T O AU SRS 106
4.13.2 Relational Capital Efficiency (RCE) berpengaruh positif terhadap Price to
BOOK VaAlUe (PBV) ...cocueiiiieeeee e ittt esiae s saee et e ste e ssaeassnaae e seeennteesnseesnsaeeenees 108
4.13.3 Structural Capital Efficiency (SCE) berpengaruh negatif terhadap Price to
BOOK VAU (PBYV) ..oooiiiiii it et titte e e st s e e e e e s e e s avaeeesnvaeesennneaeannnees 109
4.13.4 Capital Employed Efficiency (CEE) berpengaruh positif terhadap Price to
BOOK VaAlte (PBY) ...ttt e ettt e s et vee e s seae e e s saaaeeeesbbae e e esaaveeeen 110
4.14 Pembahasan Uji t —Model 3 ..o 112

4.14.1 Human Capital Efficiency (HCE) berpengaruh positif terhadap Financial
Berformance ...«:... ..l o o I W ..o S Lo cnsot e suneenah 112

4.14.2 Relational Capital Efficiency (RCE) berpengaruh negatif terhadap Financial
Performanéer—... smmmmvarn ... Sl e, Wi, W et e 113

4.14.3 Structural Capital Efficiency (SCE) berpengaruh negatif terhadap Financial
PeOrfOrMANCE..............0coooe ittt ek e ettt et s et e ant e s e e s sans 115

4.14.4 Capital Employed Efficiency (CEE) berpengaruh positif terhadap Financial
PErfOrmaANCe .............c...cocooiuiiiiiiiiiiiieiieesee st 116

4.15 Pembahasan Uji t —Model 4 ... 118

4.15.1 Human Capital Efficiency (HCE) berpengaruh positif terhadap Financial
Distress (AIMANS) ........cooouiiiiiiiiiieee et e s e s 118



4.15.2 Relational Capital Efficiency (RCE) berpengaruh positif terhadap Financial
Distress (AIMANS) .........coociiiiiiiiiiieee ettt e s b e e sareesanes 120

4.15.3 Structural Capital Efficiency (SCE) berpengaruh negative terhadap
Financial Distress (AItMANS) .............cccooiiiiiiiiiiiiiiiiiine e sree e 122

4.15.4 Capital Employed Efficiency (CEE) berpengaruh negative terhadap

Financial Distress (AIMANS) .............coccoeiiiiiiiiiniieeniie ettt s e st e e 123
4.16 Scoring Intellectual Capital Disclosure................ccoccoooeiiiiiiiniiniiereiieeee, 125
4.17  RoDUSNESS TeSt.......ccoooviiiiiiiiiiiiii e 134

4.17.1 Perbandingan Negara Maju dan Negara Berkembang......................... 134

4.17.2  Uji Signifikansi Simultan (UJi-F)..........ccccooiiitiniinineeeee. 136

4.17.3  Uji Statistik t — Level Aggregate................icceeiiiiiiiniiniiiiiceee e 137

4.17.4 Uji Statistik t — Level Individual............co.ccoocoiiiiiieee. 138

4.18.1 - Perbandingan Model Pulic dan Model Extended VAIC Plus................. 139

BAB Y et bbb st a e e Rt b ene Rt e neere e e 141
KESIMPULAN DAN SARAN ..ottt ittt ettt he st sse s sntsasessesseenaasneensenss 141
5.1 KeSIMPUIAI.....cocoiiiiiiii ittt st sttt e ene e sbe e s seesne s tenneennees 141
5.2 Implikasi Hasil Penelitian ................ oot 143
5.3 Keterbatasan ..............civiiiiiiiiiiiiii it e b 145
5.4 Saran Penelitian Selanjutnya.............ccocccooiiiiiiiiiiiiiiii e 145
DAFTAR PUSTAKA ..ot 146

10



DAFTAR TABEL

Tabel 1.1. Klasifikasi Intellectual Capital..............ccooiiiiiiiiiiiien, 15
Tabel 1.2 Hasil Studi IAMYV Pada S&P Capital......coooeeiiiiiiiiii i, 20
Tabel 2.1 Definisi Intellectual Cappital............ccooooiiiiiiiiiiin i, 39
Tabel 2.2 Komponen Intellectual Capital..................oooiiiiiiiiiiii . 40
Tabel 2.3. Rumusan Komponen Extended VAICPlus ....................ooiieaai 44
Tabel 4.1 Hasil Statistik Deskriptif ... e, 81
Tabel 4.3.1 Uji Chow — Model 1,2,3dan4 ..ot 85
Tabel 4.4.1 Uji Hausman — Model 1,2,3dan4 ..........coooiiiiiiiiiiiiianeen, 85
Tabel 4.5.1 Hasil Uji Multikolonearisitas ...........cccoeiiiiiiiiiiiiiiiniianeann. 87
Tabel 4.6.1 Hasil Uji HeteroskedastiSitas ......ccooueeeeitiineiienniinianeanneaeennnnn. 88
Tabel 4.7.1 Hasil Uji Autokorelasi ...........oeviiiniiiiiii i aieeieianennn, 90
Tabel 4.7.2 Uji Prasyarat OLS dan GLS ... i 90
Table 4.9.2.1 Hasil Uji t Individual — Model 1,2,3dan4 ............................ 93
Table 4.17.1.1 Hasil Uji Koefisien Determinasi (R2) — Negara Maju .............. 129
Table 4.17.1.2 Hasil Uji Koefisien Determinasi (R2) — Negara Berkembang — ....130
Table 4.17.2.1 Hasil Uji F — Negara Maju dan Berkembang ......................... 131
Tabel 4.17.4.1 hasil uji t Negara Maju .......cooiiiiiiiiii it 131
Tabel 4.17.4.2 hasil uji t Negara Berkembang ................cciiiieniiiiiiiiinnn. 132
Tabel 5.1 Hasil dariuji t antar negara pada model 1 ......... ..ol 135
Tabel 5.3 Hasil dari uji t antar negara padamodel 3 ...............ocoiiiiiiiiini. 136

Tabel 5.3 Hasil dari uji t antar negara padamodel 4 ... 136



DAFTAR GAMBAR

Gambar 1.1 Intellectual Capital Edvinsson and Malone................................. 14
Gambar 1.2 Intellectual Capital Pulic.......... ..o, 14
Gambar 1.3 Peminatan topik Intellectual Capital................coeiiii i, 17
Gambar 1.4 Distribusi Cluster Paper Intellectual Capital................cc..ccceu..... 17
Gambar 1.5 Keyword Penelitian Infellectual Capital.................................... 18
Gambar 2.1 Perbedaan Tacit dan Codified.................c.ioeiiiiiiiiiniiniinninnan .. 35
Gambar 2.2 Formulasi Extenden VAIC Plus............coooii i 42
Gambar 2.3 Kerangka Konsenptual................cooiiiiiiiiiiiiiiiiii 56
Gambar 4.16.1 — ICD Semua Negara.............oouiiuiiiuiiiiniieiiiineeieaennnns 121
Gambar 4.16.2 — ICD Negara Indonesia.........ccooeiiriiiiiiiiniinteiiieeaeaanennnn. 121
Gambar 4.16.3 — ICD Negara Malaysia........ooeeeeiieiniiiieaneanneaeeniennaineannns 122
Gambar 4.16.4 — ICD Negara SiN@apOre. .......eeuueueenenutaneanieaneaneaneenniienens 122
Gambar 4.16.5 — ICD Negara Thailand................coo i, 122
Gambar 4.16.6 — ICD Negara Japan...... c...oueeeeenueeieneenneeneeaseaeeneaneninnnns 123
Gambar 4.16.7 — ICD Negara China.........ccoeeiiiiiiiiiiiiaiieiiiiineaieainennn, 123
Gambar 4.16.8 — ICD Negara Korea Selatan...................ooooiiiiii i 123

12



