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Lampiran 1. Daftar Perusahaan Sampel 

No Kode Nama Perusahaan 

Mempublikasikan 

laporan keuangan 

dan/atau laporan 

tahunan yang 

menggunakan 

mata uang rupiah 

dan dapat diakses 

Menyediakan 

data-data 

variabel 

penelitian 

secara 

lengkap 

Keterangan 

1 ATIC Anabatic 

Technologies Tbk 

V V Memenuhi 

kriteria 

2 BUKA Bukalapak.com Tbk V V Memenuhi 

kriteria 

3 CASH Cashlez Worldwide 

Indonesia Tbk 

V V Memenuhi 

kriteria 

4 DCII DCI Indonesia Tbk V V Memenuhi 

kriteria 

5 DIVA Distribusi Voucher 

Nusantara Tbk 

V V Memenuhi 

kriteria 

6 DMMX Digital Mediatama 

Maxima Tbk 

V V Memenuhi 

kriteria 

7 EDGE Indointernet Tbk V V Memenuhi 

kriteria 

8 EMTK Elang Mahkota 

Teknologi Tbk 

V V Memenuhi 

kriteria 

9 ENVY Envy Technologies 

Indonesia Tbk 

V V Memenuhi 

kriteria 

10 GLVA Galva Technologies 

Tbk 

V V Memenuhi 

kriteria 

11 HDIT Hensel Davest 

Indonesia Tbk 

V V Memenuhi 

kriteria 

12 KIOS Kioson Komersial 

Indonesia Tbk 

V V Memenuhi 

kriteria 

13 KREN Quantum Clovera 

Investama Tbk 

V V Memenuhi 

kriteria 

14 LMAS Limas Indonesia 

Makmur Tbk 

X X Tidak 

Memenuhi 

kriteria 

15 LUCK Sentral Mitra 

Informatika Tbk 

V V Memenuhi 

kriteria 

16 MCAS M Cash Integrasi 

Tbk 

V V Memenuhi 

kriteria 

17 MLPT Multipolar 

Technology Tbk 

V V Memenuhi 

kriteria 

18 MTDL Metrodata 

Electronics Tbk 

V V Memenuhi 

kriteria 

19 NFCX NFC Indonesia Tbk V V Memenuhi 

kriteria 

20 PGJO Tourindo Guide 

Indonesia Tbk 

X X Tidak 

Memenuhi 

kriteria 

21 PTSN Sat Nusapersada Tbk X X Tidak 

Memenuhi 

kriteria 



 

 

No Kode Nama Perusahaan 

Mempublikasikan 

laporan keuangan 

dan/atau laporan 

tahunan yang 

menggunakan 

mata uang rupiah 

dan dapat diakses 

Menyediakan 

data-data 

variabel 

penelitian 

secara 

lengkap 

Keterangan 

22 RUNS Global Sukses Solusi 

Tbk 

V V Memenuhi 

kriteria 

23 SKYB Northcliff Citranusa 

Indonesia Tbk 

X X Tidak 

Memenuhi 

kriteria 

24 TECH Indosterling 

Technomedia Tbk 

X X Tidak 

Memenuhi 

kriteria 

25 TFAS Telefast Indonesia 

Tbk 

V V Memenuhi 

kriteria 

26 UVCR Trimegah Karya 

Pratama Tbk 

V V Memenuhi 

kriteria 

27 WGSH Wira Global Solusi 

Tbk 

V V Memenuhi 

kriteria 

28 WIFI Solusi Sinergi 

Digital Tbk 

V V Memenuhi 

kriteria 

29 ZYRX Zyrexindo Mandiri 

Buana Tbk 

V V Memenuhi 

kriteria 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lampiran 2. Tabulasi Data Penelitian 



 

 

Kode Nama Perusahaan Tahun 

Intellectual 

Capital 

(X1) 

Manajemen 

Modal Kerja 

(X2) 

GCG 

(X3) 

ATIC 
Anabatic 

Technologies Tbk 

2021 -2,634 -15,519 0,712 

2022 -0,268 -12,161 0,712 

2023 2,303 -14,672 0,312 

BUKA 
Bukalapak.com 

Tbk 

2021 -2,065 0,082 0,864 

2022 -2,595 0,171 0,471 

2023 -0,644 0,229 0,471 

CASH 
Cashlez Worldwide 

Indonesia Tbk 

2021 -0,001 3,654 0,082 

2022 0,288 11,971 0,082 

2023 -0,889 -16,553 0,082 

DCII DCI Indonesia Tbk 

2021 6,747 -5,174 0,520 

2022 7,355 -3,981 0,699 

2023 7,876 7,517 0,699 

DIVA 
Distribusi Voucher 

Nusantara Tbk 

2021 -5,180 2,408 0,600 

2022 -6,081 -7,502 0,501 

2023 -7,483 -8,660 0,522 

DMMX 
Digital Mediatama 

Maxima Tbk 

2021 1,134 -4,516 0,653 

2022 8,842 -6,876 0,703 

2023 6,462 6,685 0,694 

EDGE Indointernet Tbk 

2021 3,913 2,240 0,666 

2022 3,591 3,769 0,591 

2023 4,012 -9,708 0,221 

EMTK 
Elang Mahkota 

Teknologi Tbk 

2021 -1,818 -6,317 0,242 

2022 -4,791 -2,961 0,238 

2023 2,344 -8,732 0,237 

ENVY 
Envy Technologies 

Indonesia Tbk 

2021 -3,169 -0,022 0,060 

2022 -1,737 -0,064 0,133 

2023 -6,941 -0,057 0,133 

GLVA 
Galva 

Technologies Tbk 

2021 -9,662 5,579 0,655 

2022 0,495 8,048 0,655 

2023 0,110 6,199 0,655 

HDIT 
Hensel Davest 

Indonesia Tbk 

2021 -1,963 9,253 0,681 

2022 -7,256 15,173 0,339 

2023 3,794 8,520 0,523 

KIOS 
Kioson Komersial 

Indonesia Tbk 

2021 5,464 6,554 0,512 

2022 0,030 8,730 0,559 

2023 7,069 4,966 0,226 

KREN 
Quantum Clovera 

Investama Tbk 

2021 -3,296 8,872 0,300 

2022 0,048 11,814 0,283 

2023 0,613 13,348 0,283 

LUCK 
Sentral Mitra 

Informatika Tbk 

2021 0,858 -3,842 0,166 

2022 1,428 -3,770 0,181 



 

 

Kode Nama Perusahaan Tahun 

Intellectual 

Capital 

(X1) 

Manajemen 

Modal Kerja 

(X2) 

GCG 

(X3) 

2023 -1,788 1,320 0,159 

MCAS 
M Cash Integrasi 

Tbk 

2021 -0,328 8,709 0,381 

2022 10,947 16,580 0,514 

2023 2,431 19,027 0,428 

MLPT 
Multipolar 

Technology Tbk 

2021 2,340 -2,170 0,226 

2022 0,400 -2,660 0,326 

2023 0,031 -3,595 0,270 

MTDL 
Metrodata 

Electronics Tbk 

2021 0,751 1,416 0,415 

2022 1,737 2,298 0,060 

2023 1,277 1,093 0,420 

NFCX NFC Indonesia Tbk 

2021 2,068 -1,112 0,781 

2022 9,370 9,950 0,608 

2023 2,920 18,769 0,524 

RUNS 
Global Sukses 

Solusi Tbk 

2021 1,621 2,081 0,193 

2022 5,914 5,593 0,894 

2023 0,016 6,602 0,194 

TFAS 
Telefast Indonesia 

Tbk 

2021 2,158 4,332 0,829 

2022 2,091 3,121 0,798 

2023 1,911 4,041 0,381 

UVCR 
Trimegah Karya 

Pratama Tbk 

2021 3,538 18,086 0,579 

2022 -6,773 2,709 0,579 

2023 1,253 13,199 0,462 

WGSH 
Wira Global Solusi 

Tbk 

2021 -6,653 0,544 0,781 

2022 -4,959 0,764 0,841 

2023 0,796 1,338 0,829 

WIFI 
Solusi Sinergi 

Digital Tbk 

2021 -4,326 9,051 0,616 

2022 -6,950 5,236 0,408 

2023 -2,066 6,831 0,408 

ZYRX 
Zyrexindo Mandiri 

Buana Tbk 

2021 6,678 4,450 0,508 

2022 7,933 4,034 0,508 

2023 4,386 1,391 0,508 

 

 

 

 

 

 



 

 

Kode Nama Perusahaan Tahun 

Ukuran 

Perusahaan 

(X4) 

Financial 

distress 

(Y1) 

Return 

Saham 

(Y2) 

ATIC 
Anabatic 

Technologies Tbk 

2021 29,046 -1,324 0,391 

2022 29,070 -0,532 -0,510 

2023 29,324 0,810 0,276 

BUKA Bukalapak.com Tbk 

2021 30,913 13,148 0,862 

2022 30,942 2,200 -0,391 

2023 30,894 7,948 -0,176 

CASH 
Cashlez Worldwide 

Indonesia Tbk 

2021 25,361 5,497 -0,423 

2022 26,142 5,734 -0,496 

2023 26,161 1,703 -0,191 

DCII DCI Indonesia Tbk 

2021 28,727 1,863 0,036 

2022 28,800 2,973 -0,163 

2023 28,933 4,387 0,168 

DIVA 
Distribusi Voucher 

Nusantara Tbk 

2021 28,490 0,645 -0,108 

2022 28,480 0,793 -0,560 

2023 27,644 0,724 -0,748 

DMMX 
Digital Mediatama 

Maxima Tbk 

2021 27,713 1,096 -0,325 

2022 27,757 9,297 -0,636 

2023 27,489 6,168 -0,683 

EDGE Indointernet Tbk 

2021 27,871 7,870 -0,117 

2022 28,105 6,339 -0,145 

2023 28,633 2,824 -0,748 

EMTK 
Elang Mahkota 

Teknologi Tbk 

2021 23,395 1,170 -0,837 

2022 23,320 0,863 -0,548 

2023 23,171 0,925 -0,427 

ENVY 
Envy Technologies 

Indonesia Tbk 

2021 24,927 7,320 0,000 

2022 24,289 10,047 0,000 

2023 23,460 6,056 0,000 

GLVA 
Galva Technologies 

Tbk 

2021 27,152 3,763 -0,216 

2022 27,548 4,319 0,424 

2023 27,560 4,816 0,008 

HDIT 
Hensel Davest 

Indonesia Tbk 

2021 26,864 8,883 0,133 

2022 26,594 1,355 -0,841 

2023 26,576 8,855 -0,074 

KIOS 
Kioson Komersial 

Indonesia Tbk 

2021 26,918 2,772 0,547 

2022 26,793 1,681 -0,667 

2023 25,837 9,107 -0,709 

KREN 
Quantum Clovera 

Investama Tbk 

2021 28,774 6,776 0,143 

2022 28,685 6,453 -0,479 

2023 28,699 4,937 0,000 

LUCK 
Sentral Mitra 

Informatika Tbk 

2021 25,830 7,121 1,164 

2022 25,887 3,776 -0,254 



 

 

Kode Nama Perusahaan Tahun 

Ukuran 

Perusahaan 

(X4) 

Financial 

distress 

(Y1) 

Return 

Saham 

(Y2) 

2023 25,886 6,948 -0,445 

MCAS M Cash Integrasi Tbk 

2021 28,333 7,392 0,387 

2022 28,279 9,713 0,774 

2023 28,319 4,361 -0,458 

MLPT 
Multipolar 

Technology Tbk 

2021 28,727 2,293 0,444 

2022 28,632 2,629 -0,422 

2023 28,769 1,222 -0,227 

MTDL 
Metrodata Electronics 

Tbk 

2021 29,781 4,945 0,118 

2022 29,781 5,510 -0,848 

2023 29,849 5,325 -0,078 

NFCX NFC Indonesia Tbk 

2021 28,287 7,038 -0,157 

2022 28,252 7,002 -0,606 

2023 28,087 3,520 -0,494 

RUNS 
Global Sukses Solusi 

Tbk 

2021 24,962 2,264 -0,407 

2022 25,177 10,658 0,731 

2023 25,292 3,989 -0,694 

TFAS 
Telefast Indonesia 

Tbk 

2021 26,340 7,353 0,672 

2022 26,403 6,049 -0,028 

2023 26,269 8,518 -0,863 

UVCR 
Trimegah Karya 

Pratama Tbk 

2021 25,289 8,771 0,182 

2022 25,416 1,544 -0,729 

2023 25,545 7,401 0,074 

WGSH 
Wira Global Solusi 

Tbk 

2021 24,721 0,797 -0,671 

2022 24,769 0,663 -0,203 

2023 24,785 7,406 -0,359 

WIFI 
Solusi Sinergi Digital 

Tbk 

2021 27,522 1,857 -0,174 

2022 27,973 1,928 -0,761 

2023 28,078 2,016 0,185 

ZYRX 
Zyrexindo Mandiri 

Buana Tbk 

2021 26,349 9,589 -0,110 

2022 27,285 4,194 -0,390 

2023 26,920 6,483 -0,481 

 

 

 

 

 

 

 



 

 

Lampiran 3. Analisis Statistik Deskriptif 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ReturnSaha~2           72   -.1855278    .4524405      -.863      1.164

                                                                       

FinancialD~1           72    4.729667     3.18941     -1.324     13.148

UkuranPeru~4           72    27.20626    1.843774     23.171     30.942

       GCGX3           72    .4631389    .2286341        .06       .894

ManajemenM~2           72    2.468375    7.786414    -16.553     19.027

Intellectu~1           72     .625375    4.461179     -9.662     10.947

                                                                       

    Variable          Obs        Mean    Std. Dev.       Min        Max



 

 

Lampiran 4. Uji Asumsi Klasik 

Uji Normalitas Awal 

 
 

 

Uji Normalitas Akhir 

 
 

 

Uji Multikolinearitas 

 
 

 

Uji Heteroskedastisitas 

Model Penelitian 1 Pengaruh Intellectual Capital, Manajemen Modal Kerja, 

GCG, dan Ukuran Perusahaan Terhadap Financial distress 

 
 

ReturnSaha~2          72    0.95894      2.859     2.033    0.02105

FinancialD~1          72    0.96770      2.249     1.568    0.05843

UkuranPeru~4          72    0.98071      1.343     0.571    0.28404

       GCGX3          72    0.97690      1.608     0.919    0.17896

ManajemenM~2          72    0.98777      0.851    -0.312    0.62231

Intellectu~1          72    0.98609      0.968    -0.063    0.52498

                                                                   

    Variable         Obs       W'          V'        z       Prob>z

                  Shapiro-Francia W' test for normal data

ReturnSaha~2          71    0.96791      2.209     1.533    0.06270

FinancialD~1          71    0.96722      2.256     1.573    0.05784

UkuranPeru~4          71    0.97937      1.420     0.679    0.24872

       GCGX3          71    0.97828      1.496     0.778    0.21826

ManajemenM~2          71    0.98637      0.938    -0.123    0.54898

Intellectu~1          71    0.98695      0.898    -0.207    0.58216

                                                                   

    Variable         Obs       W'          V'        z       Prob>z

                  Shapiro-Francia W' test for normal data

ReturnSaha~2     0.1922   0.1007   0.2961   0.2022   0.3288   1.0000 

FinancialD~1     0.4111   0.4207   0.1049  -0.0209   1.0000 

UkuranPeru~4     0.1649  -0.0336   0.2043   1.0000 

       GCGX3     0.1310   0.0776   1.0000 

ManajemenM~2     0.1373   1.0000 

Intellectu~1     1.0000 

                                                                    

               Intell~1 Manaje~2    GCGX3 Ukuran~4 Financ~1 Return~2

         Prob > chi2  =   0.5922

         chi2(1)      =     0.29

         Variables: fitted values of FinancialDistressY1

         Ho: Constant variance

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity 



 

 

Model Penelitian 2 Pengaruh Intellectual Capital, Manajemen Modal Kerja, 

GCG, Ukuran Perusahaan, dan Financial distress Terhadap Return Saham 

 

 

Uji Autokorelasi 

Model Penelitian 1 Pengaruh Intellectual Capital, Manajemen Modal Kerja, 

GCG, dan Ukuran Perusahaan Terhadap Financial distress 

 
 

 

Model Penelitian 2 Pengaruh Intellectual Capital, Manajemen Modal Kerja, 

GCG, Ukuran Perusahaan, dan Financial Distress Terhadap Return Saham 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

         Prob > chi2  =   0.1661

         chi2(1)      =     1.92

         Variables: fitted values of ReturnSahamY2

         Ho: Constant variance

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity 

           Prob > F =      0.7180

    F(  1,      22) =      0.134

H0: no first-order autocorrelation

Wooldridge test for autocorrelation in panel data

           Prob > F =      0.7833

    F(  1,      22) =      0.078

H0: no first-order autocorrelation

Wooldridge test for autocorrelation in panel data



 

 

Lampiran 5. Goodness of Fit 

 
 

R-Square  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lampiran 6. Uji Hipotesis 

                                                                            

                  CD        0.385   Coefficient of determination

                SRMR        0.000   Standardized root mean squared residual

Size of residuals     

                                                                            

                 TLI        1.000   Tucker-Lewis index

                 CFI        1.000   Comparative fit index

Baseline comparison   

                                                                            

Fit statistic               Value   Description

                                                                            

                                                                              

     overall                                       .385253

                                                                              

ReturnSaha~2      .17869   .0365322   .1421578    .2044444  .4521553  .2044444

FinancialD~1    10.09066   3.136511   6.954147    .3108331  .5575241  .3108331

observed                                        

                                                                              

     depvars      fitted  predicted   residual   R-squared        mc      mc2

                           Variance             

                                                                              



 

 

 

 

  

                                                                                          

      UkuranPerusahaanX4    -.0058729   .0098368    -0.60   0.550    -.0251526    .0134069

                   GCGX3     .0270044    .071178     0.38   0.704     -.112502    .1665107

   ManajemenModalKerjaX2     .0064587   .0031673     2.04   0.041     .0002509    .0126664

   IntellectualCapitalX1     .0113462   .0054764     2.07   0.038     .0006126    .0220797

     FinancialDistressY1            0  (no path)

  ReturnSahamY2 <-        

                                                                                          

      UkuranPerusahaanX4            0  (no path)

                   GCGX3            0  (no path)

   ManajemenModalKerjaX2            0  (no path)

   IntellectualCapitalX1            0  (no path)

  FinancialDistressY1 <-  

Structural                

                                                                                          

                                Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                             Observed   Bootstrap                         Normal-based

                                                                                          

Indirect effects

                                                                                          

      UkuranPerusahaanX4     .0364568   .0249813     1.46   0.144    -.0125056    .0854192

                   GCGX3     .4349529   .2278669     1.91   0.056    -.0116579    .8815638

   ManajemenModalKerjaX2    -.0027304   .0073685    -0.37   0.711    -.0171723    .0117116

   IntellectualCapitalX1     .0008397    .012874     0.07   0.948    -.0243928    .0260722

     FinancialDistressY1     .0432758   .0191786     2.26   0.024     .0056865    .0808652

  ReturnSahamY2 <-        

                                                                                          

      UkuranPerusahaanX4     -.135708    .227524    -0.60   0.551    -.5816467    .3102308

                   GCGX3     .6240054   1.595058     0.39   0.696     -2.50225    3.750261

   ManajemenModalKerjaX2     .1492442   .0366177     4.08   0.000     .0774748    .2210136

   IntellectualCapitalX1     .2621827   .0786594     3.33   0.001     .1080131    .4163523

  FinancialDistressY1 <-  

Structural                

                                                                                          

                                Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                             Observed   Bootstrap                         Normal-based

                                                                                          

Direct effects



 

 

Lampiran 7. Riwayat Hidup Penulis 
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