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THE IMPACT OF INTELLECTUAL CAPITAL ON FINANCIAL 

PERFORMANCE AND MARKET VALUE OF MANUFACTURING 

COMPANIES LISTED IN INDONESIA STOCK EXCHANGE DURING 

PERIOD OF 2010-2012 

 

ABSTRACT 

 

The purpose of this study is to examine influence of intellectual capital to 

financial performance and market value. Sample for this research is 

manufacturing companies which are consistently registered during period of 

2010-2012. Intellectual capital is calculated by value added intellectual 

coefficient (VAIC
TM

). The main components of VAIC
TM

 are physical capital 

(VACA), human capital (VAHU) and structural capital (STVA). Financial 

performance are measured by return on asset (ROA), return on equity (ROE) and 

earning per shares (EPS). Market value are measured by price book to value 

(PBV) and price earning ratio (PER). 

The sample in this study using the method of purposive. Based purposive 

sampling method obtained by 71 manufacturing companies listed on the 

Indonesian Stock Exchange during period 2010-2012. The methods of data 

analysis was using Partial Least Square (PLS). 

The results shows that :(1) Intellectual capital has influence to the 

financial performance, (2) Intellectual capital has no effect on market value, (3) 

The financial performance is able to mediate the relationship between intellectual 

capital and market value. 
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