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THE ANALYSIS OF INTELLECTUAL CAPITAL EFFECT ON THE
FINANCIAL PERFORMANCE AND FIRM MARKET VALUE IN
MANUFACTURING COMPANY LISTED IN INDONESIA
STOCK EXCHANGE

Evi Nurmalasari
STIE Perbanas Surabaya
Email; 2012310634@students.perbanas.ac.id

ABSTRACT

This study aims to analyze the effect of intellectual capital on the financial
performance and firm market value. The research is conducted by testing effect of the
intellectual capital (VAIC™) as independent variable to market value (PBV) as
dependent variable, and financial performance (ROA) as mediator variable. Samples
of this research are annual report and financial statements for manufacturing
companies that listed in Indonesia Stock Exchange during 2012-2014. Samples were
selected by using purposive sampling method and 216 manufacturing companies
were able to fulfill the criteria used as sample. The research data is analyzed using
path analysis method. The result of regression analysis that (1) Intellectual Capital
(VAIC™) has influence to the financial performance (ROA), (2) Intellectual Capital
(VAIC™) has no effect on market value (PBV) and (3) the financial performance as a
mediator variable able to mediate the relationship between intellectual capital and
market value.

Keyword: Intellectual capital, financial performance, and firm market value
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