
 

vi 

 

DAFTAR ISI 
 

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

ABSTRAK................................................................... Error! Bookmark not defined. 

ABSTRACT ................................................................ Error! Bookmark not defined. 

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

DAFTAR ISI ........................................................................................................... vi 

DAFTAR TABEL .................................................................................................... ix 

DAFTAR GAMBAR................................................................................................. x 

DAFTAR LAMPIRAN ............................................................................................. xi 

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

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

1.2. Rumusan Masalah .................................................................................... 2 

1.3. Tujuan Penelitian ...................................................................................... 2 

1.4. Kontribusi Tugas Akhir .............................................................................. 2 

BAB II LANDASAN TEORITIS ............................................................................... 3 

2.1. Resource-Based View (RBV) Theory ........................................................ 3 

2.2. Financial Distress ...................................................................................... 3 

2.3. Perbandingan Deteksi Financial Distress ................................................. 4 

2.3.1. Model Altman Z-Score ........................................................................... 4 

2.3.2. Model Zmijewski .................................................................................... 5 

2.3.3. Model Ohlson O-Score .......................................................................... 5 

2.4. Corporate Turnaround ............................................................................... 6 

2.5. Retrenchment ........................................................................................... 6 

2.6. Jenis-jenis Strategi Retrenchment ............................................................ 7 

2.7. Timing ....................................................................................................... 7 

2.8. Sequencing ............................................................................................... 8 

2.9. Karakteristik Industri ................................................................................. 8 

2.9.1. Karakteristik Sektor Manufaktur ............................................................ 8 

2.10. Hubungan Resource Based View (RBV) dengan Fokus Penelitian .......... 9 

2.11. Penelitian Terdahulu ................................................................................. 9 

2.12. Kerangka Berpikir ................................................................................... 13 

BAB III METODOLOGI ......................................................................................... 15 

3.1. Jenis Penelitian ....................................................................................... 15 

3.2. Waktu dan Tempat Penelitian ................................................................. 15 

3.3. Populasi, Sampel, dan Teknik Pengambilan Sampel .............................. 15 



 

vii 

 

3.3.1. Populasi .............................................................................................. 15 

3.3.2. Sampel ................................................................................................ 15 

3.3.3. Teknik dan Tahapan Pengambilan Sampel ......................................... 15 

3.4. Tahapan Penelitian ................................................................................. 16 

3.5. Jenis Data, Sumber Data, dan Alat Penelitian ........................................ 16 

3.6. Teknik Pengumpulan Data ...................................................................... 17 

3.7. Metode Analisis Data .............................................................................. 17 

3.7.1. Analisis Financial Distress ................................................................... 17 

3.7.2. Analisis Deskriptif Retrenchment ........................................................ 17 

3.7.3. Analisis Temporal Retrenchment ......................................................... 17 

3.7.4. Identifikasi dan Klasifikasi Pola Retrenchment .................................... 18 

3.7.5. Analisis Karakteristik Pola Manufaktur ................................................ 18 

3.7.6. Analisis Keterkaitan Pola Retrenchment dengan Corporate 
 Turnaround ......................................................................................... 18 

BAB IV PROSEDUR DATA .................................................................................. 19 

4.1. Gambaran Umum Pelaksanaan Penelitian ............................................. 19 

4.1.1. Tahapan Pelaksanaan Penelitian ........................................................ 19 

4.1.2. Periode dan Tahapan Observasi ......................................................... 22 

4.2. Sumber dan Pengumpulan Data ............................................................. 22 

4.2.1. Sumber Data Penelitian ...................................................................... 22 

4.2.2. Proses Pengumpulan Data ................................................................. 22 

4.3. Penetapan Sampel penelitian ................................................................. 23 

4.3.1. Prosedur Identifikasi Financial Distress ............................................... 23 

4.3.2. Sampel Akhir Penelitian ...................................................................... 24 

4.4. Pembentukan Variabel Retrenchment .................................................... 28 

4.4.1. Cost Retrenchment ............................................................................. 28 

4.4.2. Asset Retrenchment ............................................................................ 28 

4.4.3. Financial Retrenchment ...................................................................... 29 

4.5. Pembentukan Karakteristik Retrenchment .............................................. 29 

4.5.1. Timing dan Frequency ......................................................................... 29 

4.5.2. Breadth dan Intensity .......................................................................... 29 

4.6. Pembentukan Data Analisis .................................................................... 30 

4.7. Prosedur Analisis Data ............................................................................ 31 

4.7.1. Identifikasi Pola Retrenchment ............................................................ 31 

4.7.2. Evaluasi Stabilitas Pola Retrenchment................................................ 31 



 

viii 

 

4.7.3. Analisis Outcome Perusahaan ............................................................ 31 

4.7.4. Pengujian Keterkaitan Pola Retrenchment dan Turnaround ............... 32 

4.7.5. Pengujian Konsistensi Berdasarkan Skala Perusahaan...................... 32 

4.7.6. Sintesis Hasil Analisis .......................................................................... 32 

BAB V HASIL DAN PEMBAHASAN .................................................................... 33 

5.1. Gambaran Sampel Penelitian ................................................................. 33 

5.1.1. Distribusi Sampel dan Outcome .......................................................... 33 

5.1.2. Gambaran Umum Retrenchment Perusahaan .................................... 33 

5.2. Identifikasi Pola Retrenchment Perusahaan Manufaktur yang mengalami 
Financial Distress .................................................................................... 36 

5.2.1. Pembentukan Empat Pola Retrenchment ........................................... 36 

5.2.2. Stabilitas Empat Pola Retrenchment ................................................... 37 

5.2.3. Distribusi Empat Pola Retrenchment................................................... 37 

5.3. Karakteristik Empat Pola Retrenchment ................................................. 39 

5.4. Pola Retrenchment dan Keberhasilan Corporate Turnaround ................ 40 

5.4.1. Distribusi Outcome pada Analisis Binary ............................................. 40 

5.4.2. Turnaround Rate Berdasarkan Pola Retrenchment ............................ 41 

5.5. Pengujian Konsistensi Hasil Berdasarkan Penyesuaian Skala 
Retrenchment ......................................................................................... 42 

5.5.1. Konsistensi Taxonomy Retrenchment Terhadap Penyesuaian 
 Skala .................................................................................................. 42 

5.5.2. Konsistensi Hubungan Taxonomy Retrenchment dengan  
Turnaround .......................................................................................... 43 

BAB VI KESIMPULAN DAN SARAN ................................................................... 45 

6.1. Kesimpulan ............................................................................................. 45 

6.2. Implikasi Penelitian ................................................................................. 46 

6.3. Keterbatasan Penelitian .......................................................................... 46 

6.4. Saran ...................................................................................................... 47 

DAFTAR PUSTAKA .............................................................................................. 48 

LAMPIRAN ........................................................................................................... 49 

 



 

ix 

 

DAFTAR TABEL 
 

Tabel 2. 1 Penelitian Terdahulu ............................................................................... 9 

Tabel 4. 1 Periode dan Tahapan Observasi........................................................... 22 

Tabel 4. 2 Formula dan Cut-off Model Financial Distress ...................................... 23 

Tabel 4. 3 Perbandingan Model Prediksi Financial Distress .................................. 23 

Tabel 4. 4 Seleksi Sampel ..................................................................................... 24 

Tabel 4. 5 Daftar Perusahaan Sampel Penelitian .................................................. 25 

Tabel 4. 6 Karakteristik Retrenchment .................................................................. 30 

Tabel 5. 1 Distribusi Sampel Berdasarkan Outcome ............................................. 33 

Tabel 5. 2 First Retrenchment Year ....................................................................... 33 

Tabel 5. 3 First Cost Retrenchment Year ............................................................... 34 

Tabel 5. 4 First Asset Retrenchment Year ............................................................. 34 

Tabel 5. 5 First Financial Retrenchment Year ........................................................ 35 

Tabel 5. 6 Early Response Retrenchment ............................................................. 35 

Tabel 5. 7 Full Trajectory Retrenchment ................................................................ 36 

Tabel 5. 8 Distribusi Empat Pola Retrenchment .................................................... 37 

Tabel 5. 9 Karakteristik Retrenchment .................................................................. 39 

Tabel 5. 10 Tingkat Distribusi Outcome ................................................................. 40 

Tabel 5. 11 Turnaround Rate Berdasarkan Pola Retrenchment ............................ 41 

Tabel 5. 12 Konsistensi Taxonomy Retrenchment Terhadap Penyesuaian  
Skala ..................................................................................................................... 42 

Tabel 5. 13 Konsistensi Hubungan Taxonomy Retrenchment dengan  
Turnaround ............................................................................................................ 43 

 

 



 

x 

 

DAFTAR GAMBAR 
 

Gambar 2. 1 Kerangka Berpikir ............................................................................. 14 

Gambar 4. 1 Tahapan Pelaksanaan Penelitian ..................................................... 21 

Gambar 5. 1 Distribusi Empat Pola Retrenchment pada Sektor Manufaktur ........ 38 

Gambar 5. 2 Turnaround Rate Berdasarkan Pola Retrenchment dan 95% Wilson 
Confidence Interval ............................................................................................... 41 

Gambar 5. 3 Taxonomy Retrenchment Setelah Penyesuaian Skala ..................... 42 

Gambar 5. 4 Turnaround Rate Berdasarkan beserta 95% Wilson Confidence 
Interval pada Penyesuaian Skala .......................................................................... 44 

 



 

xi 

 

DAFTAR LAMPIRAN 
 

Lampiran 1 Daftar Perusahaan Sampel dan Status Financial Distress/ 
Outcome ............................................................................................................... 49 

Lampiran 2 Annual Retrenchment Manufaktur ...................................................... 65 

Lampiran 3 First Retrenchment Year ................................................................... 271 

Lampiran 4 Ready Early Response ..................................................................... 279 

Lampiran 5 Ready Full Trajectory ....................................................................... 305 

Lampiran 6 Jumlah Cluster ................................................................................. 316 

Lampiran 7 Cluster Profile K4 ............................................................................. 316 

Lampiran 8 Cluster Taxonomy ............................................................................. 328 

Lampiran 9 Company Cluster.............................................................................. 329 

Lampiran 10 Outcome Overlay ........................................................................... 347 

Lampiran 11 Cluster Stability ............................................................................... 347 

Lampiran 12 Cluster Stability Company .............................................................. 348 

Lampiran 13 Cluster vs Other ............................................................................. 354 

Lampiran 14 Pengujian Global ............................................................................ 355 

Lampiran 15 Pooled Featured ............................................................................. 355 

Lampiran 16 Sector Cluster Size ......................................................................... 356 

Lampiran 17 MFG Companies ............................................................................ 356 

 
 
 
 


	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR
	DAFTAR LAMPIRAN

