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ABSTRACT 

This study analyzes the effect of intellectual capital 

performance on the company's financial performance in the 

current year and the following year. We use the Modified 

Value Added Coefficient (MVAIC) to measure the 

performance of a company's intellectual capital. The 

research sample is companies listed on the Indonesia Stock 

Exchange (BEI) 2015-2017 which are included in the High-

IC intensive industries category based on the classification 

of the Global Industries Classification Standard (GICS). 

Samples were obtained using purposive sampling technique 

in order to obtain 112 companies with a total of 336 

observations. The data analysis technique was conducted by 

using panel data regression. This study results indicate that 

intellectual capital performance has a positive and 

significant effect on the company's financial performance 

for the current year. However, it does not significantly 

affect the company's financial performance in the following 

year. This study contributes to the accounting literature 

development, especially the important role of intellectual 

capital in improving the financial performance of a 

company. 
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INTRODUCTION 

Indonesia ranks 36th in the Global Competitiveness Index (GCI) in the Global 
Competitiveness Report 2016-2017 published by the World Economic Forum (Schwab, 
2017). The position is the highest for several recent years. However, Indonesia's position is 
still below other neighboring countries such as Singapore, Malaysia, and Thailand. Whereas, 
if viewed from several aspects such as area size, number of Human Resources, and 
availability of Natural Resources, Indonesia should be able to be superior to these 
countries. Globalization continues to encourage development until it reaches the industrial 
era 4.0. Along with this development, business competition has become increasingly fierce, 
especially after the implementation of the ASEAN Economic Community in early 2016. 

President Joko Widodo made adjustments to the President's vision for the 2019-2024 
period by concentrating on developing Human Resources by improving the quality of 
education and talent management. In the previous period, the concentration of the 
President's vision emphasized the development of infrastructure or tangible assets (Gewati, 
2019). This way was conducted as the first step to increase competitive advantage and 
bring Indonesia to compete globally. 

The adjustment of strategy by improving the quality of intangible resources by the 
President is also carried out by companies in Indonesia. In this case, the intangible 
resources are referred to the intellectual capital (abbreviated as IC). Based on data 
published by the Indonesia Stock Exchange through the IDX factbook, high-technology 
companies that are included in the high IC intensity group of the highest rank with the 
largest market capitalization. It shows that IC has a high potential to improve company 
performance and boosts the country's economy (Indonesia Stock Exchange, 2015).  

Pulic & Kolakovic stated that every company has unique knowledge, skills, values, and 
intangible resource solutions which can be used to create excellence competitive and good 
long-term company performance (Ulum, Kharismawati, & Syam, 2017).  The science and 
education system stated that IC determines a factor production but human knowledge does 
not have to dominate in the structure, because in industry 4.0 one of the most popular 
factors is technology with a broad practical perspective and implementation (Vodenko & 
Lyausheva, 2020). IC is a collection of knowledge and information in a companies or 
organizations that help increase the value of products and services through knowledge, not 
capital financial (Allameh, 2018). 

Resources Based Theory (RBT) sees that company resources are the main controller 
behind the company's performance excellence and competitiveness (Riahi-Belkaoui, 2003). 
RBT was first delivered by Wernelfelt (1984). RBT focuses on the concept of a competitive 
advantage which is difficult for other companies to imitate. Each company has unique 
knowledge, skills, values, and intangible resources that can be converted into a market 
value that is reflected in the company's share price in the capital market. 

Intangible resource management can help companies to achieve a competitive advantage, 
increase productivity, and market value. Barney (1991) suggests the conditions that must be 
met in order that a resource can be said to be a resource that has a competitive advantage. 
These conditions include valuable, rare, difficult to imitate, and difficult to replace. Based 
on RBT theory, IC is considered to fulfill as a unique resource and it can provide value-
added for the company. Therefore, companies that have high IC intensity will have high 
performance. 
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Experts have developed a method for measuring IC that is owned by the company. One of 
the popular model IC measurement is the Value Added Intellectual Capital (VAIC) 
developed by Pulic (2000). VAIC does not measure IC, but only measures the impact 
caused by IC management (Ulum, Ghozali, and Chariri, 2008). Ulum developed an IC 
performance measurement model based on the model developed by Pulic to be Modified-
VAIC (MVAIC) by adding a Relational Capital Efficiency component. Relational Capital or 
relationships with customers is vital for the company because it has the goal of promoting 
the company which can be measured by advertising costs (Ulum, Ghozali, and Agus, 2014). 

The relationship between IC and company performance has been proven empirically by 
several previous researchers. Ulum, Kharismawati, and Syam (2017) examine the effect of 
MVAIC on the company's traditional financial performance and found that MVAIC has a 
positive effect on the company's financial performance. Research of Hermawan, Hanun, 
and Pamungkas (2019) on financial sector companies with high IC intensity found that 
VAIC has a positive effect on financial performance and market performance. The same 
result is shown by Smriti and Das (2018) on companies in India. However, researches are 
conducted by Maditinos et al. (2011) and Mehralian et al. (2012) found that there is no 
relationship between IC and firm performance. Even research by Bentoen (2012) found 
that VAIC has a negative effect on the company's financial performance. The inconsistent 
research result caused by the different samples used in the study and the economic system 
by countries and policies adopted by companies in the sample also different. 

Although many researchers examined the relationship between IC and company 
performance, the results are still inconsistent. In addition, not many researchers have 
conducted analyzes on companies with high IC intensity (High-IC Intensive) in developing 
countries that have large human resource potential such as Indonesia. Therefore, this study 
provides to prove the effect of IC on the financial performance of High-IC-intensive 
companies in Indonesia. Furthermore, this study also analyzes the effect of IC on financial 
performance in the future. It is important to provide investors in the capital market with an 
overview of the prospects for future company performance related to IC management.  

This study also conducted a comparative analysis of the effect of IC performance on 
financial performance in High-IC Intensive and Low-IC Intensive companies. This is 
important to show how strong the effect of IC performance is in both of them. 
Furthermore, this study also analyzes the effect of each IC component on the company's 
financial performance. Thus, it can be seen that the IC components have the strongest 
effect on the company's financial performance.  

This study contributes to the accounting literature development, especially the important 
role of intellectual capital in improving the financial performance of the company in 
developing countries. Furthermore, this study results provide an overview of company 
management and owner about the important role of intellectual capital in improving the 
financial performance of a company and the intellectual capital component that have the 
strongest influence on improving financial performance. Thus, company management and 
owner can be more optimal in managing their intellectual resources.  

Effect of Intellectual Capital Performance on Company Financial Performance 

Intellectual capital is information and knowledge that is applied in a job to produce value 
(Williams, 2001). Chen, Cheng, and Hwang (2005) states that investors will give higher 
value to companies that have higher intellectual capital than the company with low 
intellectual capital. Bayraktaroglu, Calisir, and Baskak (2019) examine the relationship 
between IC (VAIC-Extended) and company performance in 400 manufacturing companies 
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in Turkey listed on the Istanbul Stock Exchange in 2003-2013. The results of these studies 
indicate that the IC component, namely SCE, has a significant effect on company 
profitability.  

Smriti and Das (2018) examined the effect of IC on financial performance in Indian 
companies listed in the COSPI index using the VAIC Pulic measurement model. The 
research found that IC could gradually be accepted as a wealth generator to create financial 
performance, competitive advantage, and sustainability in business.  

The listed companies in India are performing well and efficiently using their IC. The 
increasing importance of IC's contribution to value creation is consistently reflected in the 
company's financial performance. Furthermore, researches result of (Alfraih, 2018); Zhang 
et al. (2018); Hamdan (2018); Kamukama and Sulait (2017); Anifowose, Rashid and Annuar 
(2017); Scafarto, Ricci, and Scafarto (2016); Dženopoljac, Janoševic and Bontis (2016); 
Hejazi, Ghanbari and Alipour (2016); Nimtrakoon (2015); Han and Li (2015); Berzkalne 
and Zelgalve (2014); Clarke, Seng, and Whiting (2011); and Sharabati, Jawad and Bontis 
(2010) also prove that IC has a positive effect on company performance. 

Based on RBT, both IC performance and financial performance are the company's 
resources to win the competition. The advantages inherent in these two things are 
advantages for the company. Resources are oriented to maximize profits for the 
shareholder's benefit and to maintain the organization through good management of 
intangible resources (including IC) for the stakeholder benefit. If viewed from the RBT 
perspective, IC that is owned by a company is an organizational resource as capital to 
manage the better organization. The advantages of the company's intellectual capital are 
believed to affect the company's financial performance in the long term. 

The higher the intellectual capital performance has in line with the better the financial 
performance (Ulum, Kharismawati and Syam, 2017). IC is not only had a positive influence 
on the company's financial performance for the current year, but it can also predict the 
company's future financial performance. Chen, Cheng, and Hwang (2005) prove that IC 
can be one of the appropriate indicators to predict the company's future financial 
performance. Furthermore, Ulum, Kharismawati, and Syam (2017) have also proved that a 
positive relation between IC performance and future performance in 50 companies with 
the largest market capitalization on the Indonesia Stock Exchange for the period 2007-
2014. Based on the theoretical study and the results of the preview research, the research 
hypothesis is stated as follows: 

H1a: Intellectual capital performance has a positive effect on the company's financial performance. 

H1b: Intellectual capital performance has a positive effect on the company's financial performance in the 
future 

METHOD 

Population and Sample 

The population of this study is companies listed on the Indonesia Stock Exchange in 2015-
2017. The sample was selected by purposive sampling.  The criteria used are: 1) the 
company is included in the category of high intellectual capital intensity, 2) not delisted 
during the observation period and have no negative operating retained earnings. 3) have 
complete data related to the measurement of the variables used in this study. 
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Global Industries Classification Standard (GICS) classifies the company becomes a group 
of companies with intellectual capital intensity high (High-IC intensive industries) and 
groups of companies with intellectual capital intensity low (Low-IC intensive industries) 
(Whiting & Woodcock, 2011). GICS grouping applies globally so that these grouping can 
be applied to industry in Indonesia. 

Dependent Variable 

Return on equity (ROE) is an analytical tool used to show the rate of return on capital 
invested by investors. The current year's financial performance is proxied by ROEt, while 
the company's future performance is proxied by using ROE for the following year 
(ROEt+1). According to the research of Ulum, Kharismawati, and Syam (2017), ROE is 
formulated as follows: 

 

 

 

 

Independent Variable 

The independent variable in this study is the performance of intellectual capital that is 
proxied by the Modified Value Added Intellectual Coefficient (MVAIC). This study uses 
MVAIC because its value is higher than the original VAIC model (Maji and Goswami, 
2017). This indicates that for some expansion the modified-VAIC model captures IC 
components that are more efficient than the original VAIC models developed by Pulic. 
This study also suggests that company managers can measure IC on the components in the 
company’s financial statements using the MVAIC model. MVAIC calculations based on 
the research of Ulum, Ghozali, and Agus (2014) formulated as follows: 

  

 

 

 

 

 

 

 

 

 

 

 

 

  

  

  

Explanation: 

HC: Human capital; employee expenses total include training 

SC: Structural capital; VA-HC 

RC: Relational capital; marketing costs 

Table 1.  
Dependent 
Variable 
________ 

Table 2.  
Independent 
Variable 
________ 
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CE: Capital employed; book value from total asset 

Control Variable 

This study uses three control variables, namely, firm size, leverage, and cash turnover rates. 
Firm size is measured by the company's total assets (Tisna and Agustami, 2016). Leverage 
is measured by the debt to asset ratio that is calculated by dividing total debt by total assets 
(Rahayu and Sari, 2018; Maulita and Tania, 2018). The cash turnover ratio is a comparison 
between sales and average cash to find out how effective the company is in managing its 
cash to obtain the revenue from sales (Rahayu and Susilowibowo, 2014). Cash turnover is 
calculated by dividing net sales by cash average. 

Data Analysis Method 

Panel data regression analysis was used in this study. Before conducting the panel 
regression analysis, the estimation model was first selected using the Chow test, Haussman 
test, and Lagrange Multiplier test. The following is the regression equation used to test the 
research hypothesis. 

The first equation: 

 …............................... (1) 

The second equation: 

 ................................. (2) 

Explanation: 

: Company Performance year t,  

: Company Performance year t+1,  

MVAIC: Modified Value Added Intellectual Coefficient,  

SIZE: Firm Size,  

DAR: Debt to Asset Ratio,  

CTO: Cash Turnover,  

: Error 

RESULTS AND DISCUSSION 

Descriptive Statistical Analysis 

Based on the sampling criteria, 112 companies were obtained, so that a total of 336 
observations were obtained during the study period. Table 3 below presents a description 
of the data on each research variable. 

 ROEt ROEt+1 MVAIC SIZE DAR CTO 

Mean 0,10 0,09 5,54 54.913.354 0,56 9,58 
Max 0,32 0,32 20,12 1.126.248.442 1,00 57,21 
Min -0,12 -1,21 1,61 175.744 0,07 0,21 
Std. Dev 0,08 0,11 2,83 162.051.751 0,23 9,30 
Obs. 336 336 336 336 336 336 

Table 3.  
Descriptive 

statistics 
________ 
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Notes: ROEt = Return on Equity year t; ROEt+1 = Return on Equity year t+1; 
MVAIC = Modified Value Added Intellectual Coefficient; SIZE = Firm 
size (in millions); DAR =Debt to Asset Ratio; CTO = Cash Turnover. 

The variable of company's financial performance (ROEt) shows an average value of 0.10. It 
shows that the level of return on investment produced by companies with high intellectual 
capital intensity is 10%. The variable of ROEt company financial performance has a 
maximum value of 0.32 and a minimum value of -0.12 with a standard deviation of 0.08. 
The variable of ROEt+1 has an average value of 0.09, lower than the average company 
performance in the current year. The maximum value of ROEt+1 is 0.32 and the minimum 
value is -1.21 with a standard deviation of 0.11. The variable of intellectual capital 
performance (MVAIC) shows an average value of 5.54. It shows that the average 
intellectual capital performance of companies with high intellectual capital intensity can still 
be improved because there are companies with intellectual capital performance values of 
20.12. MVAIC shows a minimum value of 1.61 with a standard deviation of 2.83. 

The firm size variable (SIZE) shows an average value of 54,913,354, a maximum value of 
1,126,248,442, a minimum value of 175,744 and a standard deviation of 162,051,751. The 
firm size variable is calculated from the total assets owned by the company, so to obtain 
meaningful results, the original value of total assets (in millions) is used. The DAR variable 
shows an average value of 0.56. it means that most of the assets owned by a group of 
companies with high intellectual capital intensity are financed by debt. The maximum value 
of DAR is 1.00 and the minimum value is 0.07 with a standard deviation of 0.23. The CTO 
variable shows an average value of 9.58, which means that the average cash turnover rate of 
companies with high intellectual capital intensity is 9.58 times. The CTO variable has a 
maximum value of 57.21 and a minimum value of 0.21 with a standard deviation of 9.30. 

Hypothesis Testing Results 

Before testing the hypothesis, first, the best model is selected for each regression equation. 
The results of the model specification test show that the best estimation model in the first 
equation is fixed effect and the best estimation model in the second equation is random 
effect. Table 4 below presents the results of testing the research hypothesis. 

Variable ROEt (fixed effect model) ROEt+1 (random effect model) 

coefficient t-statistic prob. coefficient t-statisic prob. 

C -0,243 -0,621 0,535 -0,240 -0,157 0,115 
MVAIC 0,020 11,465 0,000 0,003 1,110 0,268 
SIZE 0.007 0,568 0,570 0,011 2,092 0,037 
DAR 0,017 0,461 0,645 -0,051 -1,344 0,179 
CTO 0,001 1,012 0,312 0,002 2,047 0,041 

F-statistic 12,798   2,165   
Prob F-stat 0,000   0,072   
Adj. R2 0,801   0,013   
N 336   336   

Notes: ROEt = Return on Equity year t; ROEt+1 = Return on Equity year t+1; MVAIC = 
Modified Value Added Intellectual Coefficient; SIZE = Firm size (in millions); DAR 
=Debt to Asset Ratio; CTO = Cash Turnover. 

Based on the MVAIC hypothesis testing on ROEt, the results show that the performance 
of intellectual capital has a significant positive effect on the company's financial 
performance for the current year. In table 4 the MVAIC variable shows a coefficient value 
of 0.020 with a probability value of 0.000. Therefore, the research hypothesis which states 
that intellectual capital performance has a positive effect on the company's financial 

Table 4.  
Hypothesis 
Testing Results 
________ 
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performance in the current year (H1a) is acceptable.The results of this study are in line with 
researches conducted by Ulum, Kharismawati, and Syam (2017) and Smriti and Das (2018) 
which state that the performance of intellectual capital has a positive effect on the 
company's financial performance. It is believed that intellectual capital performance can 
affect financial performance. It means that the better the intellectual capital performance 
make the better the company's financial performance. Intellectual capital can gradually be 
accepted as a producer of wealth to improve financial performance, competitive advantage, 
and long-term business sustainability. The results of the analysis in Table 4 also show that 
the control variables used in this study have no significant effect on the company's financial 
performance in the current year (ROEt). 

In testing the effect of MVAIC on ROEt+1 shows a coefficient value of 0.003 with a 
significance level of 0.268. Based on these results, it can be said that intellectual capital 
performance does not have a significant effect on future financial performance. Thus, the 
research hypothesis that predicts that intellectual capital performance has a positive effect 
on the company's future financial performance (H1b) is rejected. The results of this study 
are not in line with the research conducted by Ulum, Kharismawati, and Syam (2017). 
However, if viewed from the resulting coefficient value, the effect of MVAIC on ROEt+1 
shows a positive direction. Although the effect is not significant, the direction of the 
regression coefficient which is positive indicates that IC performance has the potential to 
improve the company's financial performance in the future. 

One of the factors that may influence the inconsistency of the results of this study with 
previous research is the company's strategic policy in IC management. The company's 
management may only focus on IC management to improve performance in the current 
period. The added value generated from the company's IC management is only able to 
increase the efficiency of the use of company resources in the same period. This is 
reasonable because the strategic policies taken by company management in managing 
company resources can differ or change from one period to another. In addition, external 
factors such as the level of competition and economic conditions may also affect the 
company's financial performance in the future. It means that company policies can be 
efficient and effective in the current year, but not necessarily in accordance with the 
situation and conditions in the following year. In testing the effect of IC on future financial 
performance, there are control variables that have a positive and significant effect, namely 
firm size and cash turnover rate. These results indicate that the management of tangible 
resources in a group of companies with high intellectual capital intensity is still an 
important factor in maintaining the company's long-term performance. 

Additional Analysis 

We conducted an additional analysis by examining the effect of each of the components 
that make up MVAIC, namely HCE, SCE, RCE, and CEE on the company's financial 
performance. Human Capital Efficiency (HCE) is the efficiency of the ability and 
knowledge of human resources in the company in increasing the company's competitive 
advantage. Structural Capital Efficiency (SCE) is the efficiency of a company's ability to 
create infrastructure, Relational Capital Efficiency (RCE) is the efficiency in marketing and 
customer relations, and Capital Employed Efficiency (CEE) which is the efficiency of the 
capital used. 
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Variable ROEt  (fixed effect model) ROEt+1 (random effect model) 

Coef. t-statistic prob. Adj.  
R-square 

Coef. t-statisic prob. Adj.  
R-square 

HCE 0,021 11,199 0,000 0,798 0,003 0,912 0,501 0,012 
SCE 0,392 10,216 0,000 0,785 0,056 1,097 0,273 0,014 
RCE -0,504 -5,376 0,000 0,725 0,061 0,905 0,366 0,013 
CEE 0,433 6,517 0,000 0,734 0,045 1,535 0,126 0,017 

Notes: ROEt = Return on Equity year t; ROEt+1 = Return on Equity year t+1; HCE= Human 
Capital Efficiency; SCE= Structural Capital Efficiency; RCE= Relational Capital Efficiency; 
CEE= Capital Employeed Efficiency. 

From the overall additional analysis on the components that make up the MVAIC that 
have been done, it can be seen that HCE, SCE, and CEE have a significant positive effect 
on the company's financial performance for the current year. Meanwhile, RCE has a 
significant negative effect. If viewed from the regression coefficient value for each 
component, it is known that CEE and SCE have the strongest effect on current year 
financial performance (ROEt). These results are consistent with the results of research by 
Smriti & Das (2018) that found that CEE and SCE are the biggest contributors to 
increasing company growth. Furthermore, the per-component analysis results on future 
financial performance (ROEt+1) show consistent results with previous tests. It means that 
HCE, SCE, RCE, and CEE have no significant effect on the company's future financial 
performance.  

Furthermore, we conduct additional analysis by examining the effect of intellectual capital 
performance (MVAIC) on the financial performance of companies in groups of companies 
with low intellectual capital intensity (Low-IC Intensive Industries). The results of the 
analysis in Table 5 show results that are consistent with testing on groups of companies 
with high IC intensity. However, when viewed from the value of the regression coefficient 
and the value of the coefficient of determination (adj. R2). It can be said that the influence 
of IC on the company's financial performance is stronger in companies with high IC 
intensity compared to companies with low IC intensity. Overall, the results of this study 
provide an overview to company owners and management about the importance of IC in 
improving the company's financial performance. 

Variable ROEt (fixed effect model) ROEt+1 (fixed effect model) 

coefficient t-stat prob. coefficient t-stat prob. 

C 2,751 0,518 0,606 -3,846 -0,725 0,470 
MVAIC 0,016 2,182 0,032 0,002 0,248 0,805 
SIZE -0,089 -0,497 0,620 0,125 0,700 0,485 
DAR -0,389 -0,977 0,331 0,612 1,533 0,129 
CTO 0,002 3,001 0,581 0,001 3,613 0,001 

F-statistic 5,734  5,275 
Prob F-stat 0,000  0,000 
Adj. R2 0,627  0,603 
N 153  153 

Notes: ROEt = Return on Equity year t; ROEt+1 = Return on Equity year t+1; MVAIC = 
Modified Value Added Intellectual Coefficient; SIZE = firm size (in millions); DAR =Debt 
to Asset Ratio; CTO = Cash Turnover. 

CONCLUSION 

The results of the analysis show that the performance of intellectual capital has a positive 
effect on the company's financial performance in the current year. The better the 

Table 5.  
Analysis Results 
Per Component 
________ 

Table 6.  
Analysis Results 
on Intensive 
Low-IC 
Companies 
________ 
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performance of intellectual capital in the company has in line with the better the resulting 
company's financial performance. Capital Employed Efficiency (CEE) and Structural 
Capital Efficiency (SCE) are the components that have the strongest influence on the 
company's financial performance in the current year. However, this study has not been able 
to prove a significant effect of the performance of intellectual capital on the company's 
future financial performance. 

This study has several limitations. First, this study has not considered the business strategy 
and the company's competitive conditions in each observation period. Second, this study 
uses only one IC measurement, namely MVAIC. Even though there are still other 
intellectual capital performance measures such as the VAIC-extended developed by 
Bayraktaroglu, Calisir and Baskak (2019) with take advantage of the cost of innovation, 
research and development. This study did not use the VAIC-Extended model because 
there were still few companies that did disclose the costs of innovation, research and 
development. 

Third, this study has not analyzed companies based on industrial sector classifications. 
Therefore, further research is expected to develop this research by considering the business 
strategies used by the company and considering the conditions of business competition in 
the observation period. In addition, further research is also expected to make comparisons 
using a more comprehensive alternative to IC measurement, for example, VAIC-Extended 
(see Bayraktaroglu, Calisir and Baskak, 2019). Furthermore, future researchers can conduct 
an analysis that more in-depth by classifying companies based on the industrial sector on 
the Indonesia Stock Exchange. 

REFERENCES  

Alfraih, M. M. (2018) ‘Intellectual capital reporting and its relation to market and financial 
performance’, International Journal of Ethics and Systems, 34(3), pp. 266–281. doi: 
10.1108/IJOES-02-2017-0034. 

Allameh, S. M. (2018) ‘Antecedents and Consequences of Intellectual Capital: The Role of 
Social Capital, Knowledge Sharing and Innovation’, Journal of Intellectual Capital, 19(5), pp. 
858-874.  

Anifowose, M., Rashid, H. M. A. and Annuar, H. A. (2017) ‘Intellectual Capital Disclosure 
and Corporate Market Value: Does Board Diversity Matter?’, Journal of Accounting in 
Emerging Economies, (3), pp. 266–281. 

Barney, J. (1991) ‘Firm Resources and Sustained Competitive Advantage’, Journal of 
Management, pp. 99–120. doi: 10.1177/014920639101700108. 

Bayraktaroglu, A. E., Calisir, F. and Baskak, M. (2019) ‘Intellectual capital and firm 
performance: an extended VAIC model’, Journal of Intellectual Capital, 20(3), pp. 406–425. 
doi: 10.1108/JIC-12-2017-0184. 

Bentoen, S. (2012) ‘Pengaruh Intellectual Capital terhadap Financial Performance, Growth, 
dan Market Value’, in National Conference Universitas Pelita Harapan. Surabaya. 

Berzkalne, I. and Zelgalve, E. (2014) ‘Intellectual Capital and Company Value’, Procedia - 
Social and Behavioral Sciences, 110, pp. 887–896. doi: 10.1016/j.sbspro.2013.12.934. 

Chen, M. C., Cheng, S. J. and Hwang, Y. (2005) ‘An empirical investigation of the 
relationship between intellectual capital and firms’ market value and financial performance’, 
Journal of Intellectual Capital, 6(2), pp. 159–176. doi: 10.1108/14691930510592771. 



Jurnal Reviu Akuntansi dan Keuangan, Vol. 10 No 3, 497-508, 2020 

 

 
 

 507 

JRAK 
10.3 

 

Clarke, M., Seng, D. and Whiting, R. H. (2011) ‘Intellectual capital and firm performance in 
Australia’, Journal of Intellectual Capital, 12(4), pp. 505–530. doi: 
10.1108/14691931111181706. 

Dženopoljac, V., Janoševic, S. and Bontis, N. (2016) ‘Intellectual capital and financial 
performance in the Serbian ICT industry’, Journal of Intellectual Capital, 17(2), pp. 373–396. 
doi: 10.1108/JIC-07-2015-0068. 

Gewati, M. (2019) Alasan Pemerintah Jokowi-JK Fokus Bangun Infrastruktur. Available at: 
ps://money.kompas.com/read/2019/03/26/084500826/alasan-pemerintah-jokowi-jk-
fokus-bangun-infrastruktur?page=all#:~:text=KOMPAS.com - Sektor infrastruktur 
menjadi,di pelbagai wilayah tanah air. 

Hamdan, A. (2018) ‘Intellectual capital and firm performance: Differentiating between 
accounting-based and market-based performance’, International Journal of Islamic and Middle 
Eastern Finance and Management, 11(1), pp. 139–151. doi: 10.1108/IMEFM-02-2017-0053. 

Han, Y. and & Li, D. (2015) ‘Effects Of Intellectual Capital on Innovative Performance: 

The Role of Knowledge‐Based Dynamic Capability Management Decision, 53(1), 40–56. 

https://doi.org/10.1108/MD‐08‐2013‐0411. 

Hejazi, R., Ghanbari, M. and Alipour, M. (2016) ‘Intellectual, Human and Structural Capital 
Effects on Firm Performances measured by Tobin’s Q’, Knowledge and Process Management, 
23(4), pp. 259–273. 

Hermawan, S., Hanun, N. R. and Pamungkas, N. (2019) ‘Intellectual Capital, Financial 
Performance and Market Performance: Evidence From High IC Intensive Company in 
Indonesia’, Jurnal Dinamika Akuntansi, 11(2), pp. 98–107.  

Kamukama, N. and Sulait, T. (2017) ‘Intellectual capital and competitive advantage in 
Uganda’s microfinance industry’, African Journal of Economic and Management Studies, 8(4), pp. 
498–514. doi: 10.1108/AJEMS-02-2017-0021. 

Maditinos, D. et al. (2011) ‘The impact of intellectual capital on firms’ market value and 
financial performance’, Journal of Intellectual Capital, 12(1), pp. 132–151. doi: 
10.1108/14691931111097944. 

Maji, S. G., and Goswami, M. (2017) ‘Intellectual Capital and Firm Performance in India: a 
Comparative Study between Original and Modified Value Added Intellectual Coefficient 
Model’, Intellectual Journal Learning and Intellectual Capital, 14(1), pp. 76–89. doi: 
10.1054/IJLIC.2017.10000631. 

Maulita, D. and Tania, I. (2018) ‘Pengaruh Debt To Equity Ratio (Der), Debt To Asset 
Ratio (Dar), Dan Long Term Debt To Equity Ratio (Lder) Terhadap Profitabilitas’, Jurnal 

Akuntansi : Kajian Ilmiah Akuntansi (JAK), 5(2), pp. 132. doi: 10.30656/jak.v5i2.669. 

Mehralian, G. et al. (2012) ‘The impact of intellectual capital efficiency on market value: An 
empirical study from Iranian pharmaceutical companies’, Iranian Journal of Pharmaceutical 
Research, 11(1), pp. 195–207. 

Nimtrakoon, S. (2015) ‘The Relationship between Intellectual Capital, Firms Market Value 
and Financial Performance: Empirical Evidence from the ASEAN’, Journal of Intellectual 
Capital, 16(3), pp. 587–618. 

PT Bursa Efek Indonesia. (2015). from www.idx.co.id: https://www.idx.co.id/data-
pasar/laporan-statistik/fact-book/, has been accessed on January 12, 2020. 



Pramathana & Widarjo, The Effect Of … 

   

 

508 

JRAK 
10.3 
 

Pulic, A. (2000) ‘VAICTM – An Accounting Tool for Intellectual Capital Management’, 
International Journal Technology Management, 20(5/6/7/8), pp. 702–714. 

Rahayu, E. A. and Susilowibowo, J. (2014) ‘Eka Ayu Rahayu dan Joni Susilowibowo; 
Pengaruh Perputaran Kas ….’, Jurnal Ilmu Manajemen, 2(4), pp. 1444–1455. 

Rahayu, M. and Sari, B. (2018) ‘Kepemilikan Institusional, Manajeman Laba dan Leverage 
terhadap Kinerja Perusahaan’, Jurnal Ekonomi dan Bisnis, 2(1), pp. 67–78. 

Riahi-Belkaoui, A. (2003) ‘Intellectual capital and firm performance of US multinational 
firms:A study of the resource-based and stakeholder views’, Journal of Intellectual Capital, 4(2), 
pp. 215–226. doi: 10.1108/14691930310472839. 

Scafarto, V., Ricci, F. and Scafarto, F. (2016) ‘Intellectual Capital and Firm Performance in 
the Global Agribusiness Industry: the Moderating Role of Human Capital’, Journal of 
Intellectual Capital, 17(3), p. 

Schwab, K. (2017) The Global Competitiveness Report 2016-2017. Available at: 
www3.forum.org. 

Sharabati, A. A. A., Jawad, S. N. and Bontis, N. (2010) ‘Intellectual capital and business 
performance in the pharmaceutical sector of Jordan’, Management Decision, 48(1), pp. 105–
131. doi: 10.1108/00251741011014481. 

Smriti, N. and Das, N. (2018) ‘The impact of intellectual capital on firm performance: a 
study of Indian firms listed in COSPI’, Journal of Intellectual Capital, 19(5), pp. 935–964. doi: 
10.1108/JIC-11-2017-0156. 

Tisna, G. A. and Agustami, S. (2016) ‘Pengaruh Good Corporate Governance dan Ukuran 
Perusahaan terhadap Kinerja Keuangan Perusahaan (Pada Perusahaan Perbankan yang 
Terdaftar di Bursa Efek Indonesia (BEI) Tahun 2010-2014)’, Jurnal Riset Akuntansi dan 
Keuangan, 4(2), pp. 1035–1046. 

Ulum, I., Ghozali, I. and Agus (2014) ‘Konstruksi Model Pengukuran Kinerja Dan’, Jurnal 
Akuntansi Multiparadigma JAMAL, 5(3), pp. 345–510. 

Ulum, I., Ghozali, I. and Chariri, A. (2008) ‘Intellectual Capital Dan Kinerja Keuangan 

Perusahaan ; Suatu Analisis Dengan Pendekatan Partial Least Squares’, Simposium Nasional 
Akuntansi XI, 19(19), pp. 23–24. 

Ulum, I., Kharismawati, N. and Syam, D. (2017) ‘Modified value-added intellectual 
coefficient (MVAIC) and traditional financial performance of Indonesian biggest 
companies’, International Journal of Learning and Intellectual Capital, 14(3), pp. 207–219. doi: 
10.1504/IJLIC.2017.086390. 

Vodenko, K. K., & Lyausheva, S. A. (2020). ‘Science and Education in the Form 4.0: 
Public and Policy and Organization based on Human and Artificial Intellectual Capital’, 
Journal of Intellectual Capital, 21(4), pp. 549-564. doi: 10.1108/JIC-11-2019-0274 

Wernelfelt, B. (1984) ‘A Resouce-based view of the firm’, Strategic Management Journal, 5(2), 
pp. 171–180. 

Williams, S. M. (2001) ‘Is Intellectual Capital Performance and Disclosure’, Journal of 
Intellectual Capital, 2(3), pp. 192–203. doi: 10.1108/14691930010348731. 

Zhang, M. et al. (2018) ‘How does intellectual capital affect product innovation 
performance? Evidence from China and India’, International Journal of Operations and 
Production Management, 38(3), pp. 895–914. doi: 10.1108/IJOPM-10-2016-0612. 

https://www.researchgate.net/deref/http%3A%2F%2Fdx.doi.org%2F10.1108%2FJIC-11-2019-0274

