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THE IMPACT OF INTELLECTUAL CAPITAL ON INVESTOR’S CAPITAL 

GAIN ON SHARES 

(An Empirical Studies of Pharmaceutical Industry Go Public  

on Indonesia Stock Exchange) 

ABSTRACT 

Pharmaceutical companies need intellectual capital to support operations, 

innovation, improve performance, competitiveness, and prosperity. Thus expected 

to increase stakeholder confidence in the company's going concern as well that 

helped influence on stock returns are capital gains. This study aims to obtain 

empirical evidence the influence of intellectual capital on investor’s capital gain 

on shares. The sample used is pharmaceutical company listed on the Indonesia 

Stock Exchange during period 2007-2011. Intellectual capital is measured using 

the Value Added Intellectual Coefficient (VAIC™) and the capital gain is 

measured by the actual return. Statistical analysis using Partial Least Square 

method. The results of this study indicate that intellectual capital has no 

significant effect on investor’s capital gain on shares. 
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