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ABSTRAK 
 

 Perusahaan menyadari bahwa pengelolaan aset tidak berwujud, terutama 

modal intelektual, sangat penting karena memberikan dampak baik bagi kinerja 

perusahaan. Studi ini menguji pengaruh modal intelektual terhadap kinerja 

perusahaan, dengan menguji peran moderasi kepemilikan perusahaan. Data 

diperoleh dari laporan keuangan tahunan perusahaan perbankan di Indonesia. 

Sampel akhir penelitian yang digunakan sebanyak 25 perusahaan dengan periode 

2014 – 2020. Penelitian ini menggunakan analisis model analisis regresi linear 

berganda dan analisis regresi moderasi. Hasil penelitian menunjukkan bahwa modal 

intelektual berpengaruh positif terhadap kinerja perusahaan. Hasil ini menunjukkan 

bahwa pengelolaan modal intelektual yang efisien, dapat memberikan kinerja 

keuangan yang lebih tinggi dan keunggulan kompetitif bagi perusahaan. Selain itu, 

bahwa peran moderasi kepemilikan keluarga memperkuat hubungan antara modal 

intelektual, beserta dua komponen lainnya yaitu human capital dan structural 

capital dengan kinerja keuangan perusahaan. Perusahaan yang dimiliki keluarga 

dalam mengelola modal intelektual lebih optimal dan memfasilitasi sumber 

dayanya sehingga kinerja perusahaan juga akan maksimal. Namun, ditemukan hasil 

yang berbeda bahwa kepemilikan keluarga justru tidak memperkuat atau 

memperlemah kinerja perusahaan, karena perusahaan yang dimiliki keluarga tidak 

memanfaatkan capital employed secara optimal sehingga tidak mempengaruhi 

kinerja perusahaan. 

 

Kata kunci: Modal Intelektual, Kinerja Perusahaan, Kepemilikan Keluarga 
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ABSTRACT
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The  company  realizes  that  the  management  of  intangible  assets,  especially 

intellectual  capital,  is  very  important  because  it  has  a  good  impact  on  the 

company's  performance.  This  study examines  the  effect  of  intellectual  capital  on 

firm performance, by examining the moderating role of firm ownership. The data 

is  obtained  from  the  annual  financial  statements  of  banking  companies  in 

Indonesia.  The final sample of the study used was 25 companies with the period 

2014 -  2020.  This  study  used  multiple  linear  regression  analysis  model  analysis 

and moderated regression analysis. The results show that intellectual capital has a

 positive  effect  on  company  performance.  These  results  indicate  that  efficient 

intellectual  capital  management  can  provide  higher  financial  performance  and 

competitive  advantage  for  companies.  In  addition,  that  the  moderating  role  of 

family ownership strengthens the relationship between intellectual capital,  along 

with two other components, namely human capital and structural capital, with the 

company's  financial  performance.  Family-owned  companies  in  managing 

intellectual  capital  are  more  optimal  and  facilitate  their  resources  so  that  the 

company's  performance  will  also  be  maximized.  However,  different  results  were 

found  that  family  ownership  did  not  strengthen  or  weaken  the  company's 

performance,  because  family-owned  companies  did  not  utilize  capital  employed 

optimally so that it did not affect the company's performance.

Keywords: Intellectual Capital, Financial Performance, Family Ownership



x 

DAFTAR ISI 
Halaman 

HALAMAN SAMPUL ............................................................................................ i 

LEMBAR PENGESAHAN .................................................................................... ii 

PERNYATAAN .................................................................................................... iii 

DECLARATION ..................................................................................................... iv 

KATA PENGANTAR ............................................................................................. v 

ABSTRAK ........................................................................................................... viii 

ABSTRACT ............................................................................................................. ix 

DAFTAR ISI ............................................................................................................ x 

DAFTAR TABEL ................................................................................................ xiii 

DAFTAR GAMBAR ........................................................................................... xiv 

DAFTAR LAMPIRAN .......................................................................................... xv 

DAFTAR PERSAMAAN .................................................................................... xvi 

BAB 1 PENDAHULUAN ....................................................................................... 1 

1.1 Latar Belakang ......................................................................................... 1 

1.2 Rumusan Masalah .................................................................................... 8 

1.3 Tujuan Penelitian ...................................................................................... 9 

1.4 Manfaat Penelitian .................................................................................. 10 

1.5 Ruang Lingkup Penelitian ...................................................................... 11 

1.6 Sistematika Tesis .................................................................................... 11 

BAB 2 TINJAUAN PUSTAKA ............................................................................ 13 

2.1 Landasan Teori ....................................................................................... 13 

2.1.1 Resources Based View Theory .................................................................. 13 

2.1.2 Agency Theory........................................................................................... 15 

2.1.3 Intellectual Capital ................................................................................... 17 

2.1.4 Kinerja Perusahaan ................................................................................... 21 

2.1.5 Family Ownership ..................................................................................... 23 

2.1.6 Ukuran Perusahaan (Size) ......................................................................... 25 

2.1.7 Umur Perusahaan (Age) ............................................................................ 26 

2.2 Penelitian Terdahulu ............................................................................... 27 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI



xi 

2.3 Kerangka Konseptual ............................................................................. 34 

2.4 Pengembangan Hipotesis ....................................................................... 35 

2.4.1 Pengaruh intellectual capital terhadap kinerja perusahaan perbankan ..... 35 

2.4.2 Pengaruh intellectual capital, VACA, VAHU, dan STVA terhadap kinerja 

perusahaan perbankan ............................................................................................... 37 

2.4.3 Pengaruh intellectual capital terhadap kinerja perusahaan perbankan yang 

dimoderasi dengan family ownership ........................................................................ 41 

2.4.4 Pengaruh intellectual capital, VACA, VAHU, dan STVA terhadap kinerja 

perusahaan perbankan yang dimoderasi dengan family ownership .......................... 43 

2.5 Model Analisis ....................................................................................... 45 

BAB 3 METODE PENELITIAN .......................................................................... 48 

3.1 Jenis Penelitian ....................................................................................... 48 

3.2 Definisi Operasional dan Pengukuran Variabel ..................................... 48 

3.2.1 Variabel Dependen .................................................................................... 48 

3.2.2 Variabel Independen ................................................................................. 49 

3.2.3 Variabel Moderasi ..................................................................................... 51 

3.2.4 Variabel Kontrol ....................................................................................... 51 

3.3 Jenis dan Sumber Data ........................................................................... 52 

3.4 Populasi dan Sampel Penelitian ............................................................. 52 

3.5 Metode Pengumpulan Data .................................................................... 53 

3.6 Teknik Analisis Data .............................................................................. 53 

3.6.1 Uji Asumsi Klasik ..................................................................................... 53 

3.6.2 Ordinary Least Square (OLS) dan Moderated Regression Analysis 

                (MRA) ....................................................................................................... 57 

3.6.3 Uji Kelayakan Model (Goodness of Fit) ................................................... 58 

3.7 Kriteria Pengujian Hipotesis .................................................................. 59 

BAB 4 HASIL DAN PEMBAHASAN ................................................................. 62 

4.1 Gambaran Umum Objek Penelitian ....................................................... 62 

4.2 Hasil Penelitian ....................................................................................... 63 

4.2.1 Analisis Statistik Deskriptif ...................................................................... 63 

4.2.2 Uji Asumsi Klasik ..................................................................................... 67 

4.3 Pengujian Hipotesis ................................................................................ 69 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI



xii 

4.4 Pembahasan ............................................................................................ 77 

4.4.1 Pengaruh intellectual capital, VAIC TM, terhadap kinerja perusahaan 

perbankan .................................................................................................................. 77 

4.4.2 Pengaruh intellectual capital, VACA, VAHU, dan STVA terhadap kinerja 

perusahaan perbankan ............................................................................................... 78 

4.4.3 Pengaruh intellectual capital terhadap kinerja perusahaan perbankan yang 

dimoderasi dengan family ownership ........................................................................ 83 

4.4.4 Pengaruh intellectual capital, VACA, VAHU, dan STVA terhadap kinerja 

perusahaan perbankan yang dimoderasi dengan family ownership .......................... 85 

BAB 5 PENUTUP ................................................................................................. 91 

5.1 Simpulan ................................................................................................. 91 

5.2 Implikasi Penelitian ................................................................................ 93 

5.3 Keterbatasan Penelitian dan Arah Bagi Penelitian Selanjutnya ............. 94 

DAFTAR PUSTAKA ............................................................................................ 96 

LAMPIRAN ........................................................................................................... 99 

 

 

  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI



xiii 

DAFTAR TABEL 
 

Halaman 

Tabel 2.1 Penelitian Terdahulu ............................................................................. 27 

Tabel 3.1 Uji Durbin Watson ................................................................................ 56 

Tabel 4.1 Sampel Perusahaan Sektor Perbankan .................................................. 62 

Tabel 4.2 Statistik Deskriptif Perusahaan Sektor Perbankan ................................ 63 

Tabel 4.3 Hasil Uji Ordinary Least Square (OLS) dan Moderated Regression 

Analysis (MRA) Sektor Perbankan ....................................................................... 67 

  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI



xiv 

DAFTAR GAMBAR 
 

Halaman 

Gambar 2.1 Kerangka konseptual pengaruh VAIC terhadap kinerja perusahaan 

yang dimoderasi dengan family ownership .......................................................... 34 

Gambar 2.2 Kerangka konseptual pengaruh VACA, VAHU, dan STVA terhadap 

kinerja perusahaan yang dimoderasi dengan family ownership ........................... 35 

 

  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI



xv 

DAFTAR LAMPIRAN 
 

Halaman 

Lampiran 1 Daftar Nama Perusahaan................................................................ 99 

Lampiran 2 Data Perhitungan Sebelum Outlier Data Perhitungan Sebelum 

Outlier Sektor Perbankan ................................................................................ 100 

Lampiran 3 Hasil Uji Outlier ........................................................................... 115 

Lampiran 4 Data Perhitungan Setelah Outlier................................................. 121 

Lampiran 5 Statistik Deskriptif Variabel Penelitian ....................................... 129 

Lampiran 6 Hasil Output Uji Asumsi Klasik – Uji Normalitas ...................... 130 

Lampiran 7 Hasil Output Uji Asumsi Klasik – Uji Multikolinearitas ............ 137 

Lampiran 8 Hasil Output Uji Asumsi Klasik – Uji Autokorelasi ................... 141 

Lampiran 9 Hasil Output Uji Asumsi Klasik – Uji Heteroskedastisitas ......... 142 

Lampiran 10 Hasil Output OLS dan MRA ..................................................... 148 

  

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI



xvi 

DAFTAR PERSAMAAN 
 

Halaman 

2.1 VA  .............................................................................................................  19 

2.2 VACA  .......................................................................................................  19 

2.3 VAHU  .......................................................................................................  20 

2.4 STVA  ........................................................................................................  20 

2.5 VAIC TM  ..................................................................................................  21 

2.6 ROA  ..........................................................................................................  23 

2.7 ROE  ...........................................................................................................  23 

2.8 Ukuran Perusahaan ....................................................................................  26 

2.9 Umur Perusahaan  ......................................................................................  26 

2.10 Model Analisis 1  .....................................................................................  45 

2.11 Model Analisis 2  .....................................................................................  45 

2.12 Model Analisis 3  .....................................................................................  45 

2.13 Model Analisis 4  .....................................................................................  46 

2.14 Model Analisis 5  .....................................................................................  46 

2.15 Model Analisis 6  .....................................................................................  46 

3.1 ROA  ..........................................................................................................  47 

3.2 ROE ............................................................................................................  47 

3.3 VA ..............................................................................................................  48 

3.4 VACA ........................................................................................................  48 

3.5 VAHU ........................................................................................................  49 

3.6 STVA .........................................................................................................  49 

3.7 VAIC TM ...................................................................................................  50 

3.8 SIZE ...........................................................................................................  50 

3.9 AGE ...........................................................................................................  50 

3.10 Model Analisis 1  .....................................................................................  56 

3.11 Model Analisis 2  .....................................................................................  56 

3.12 Model Analisis 3  .....................................................................................  56 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI



xvii 

3.13 Model Analisis 4  .....................................................................................  56 

3.14 Model Analisis 5  .....................................................................................  56 

3.15 Model Analisis 6  .....................................................................................  56 

 

 

 

 

 

 

 

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

TESIS INTELLECTUAL CAPITAL TERHADAP..... RIZNA NOVTAVIANI


