
oid:3618:68181277Similarity Report ID: 

PAPER NAME

2. Modified of Intellectual Capital and Fin
ancial Performance.pdf

AUTHOR

Harmono Harmono

WORD COUNT

4810 Words
CHARACTER COUNT

25483 Characters

PAGE COUNT

8 Pages
FILE SIZE

918.7KB

SUBMISSION DATE

Oct 6, 2024 8:09 PM GMT+7
REPORT DATE

Oct 6, 2024 8:10 PM GMT+7

16% Overall Similarity
The combined total of all matches, including overlapping sources, for each database.

16% Publications database Crossref database

Crossref Posted Content database 0% Submitted Works database

Excluded from Similarity Report

Internet database Bibliographic material

Manually excluded text blocks

Summary



   Journal of Economics, Finance and Management Studies 

ISSN (print): 2644-0490, ISSN (online): 2644-0504 

Volume 06 Issue 11 November 2023 

Article DOI: 10.47191/jefms/v6-i11-31, Impact Factor: 7.144 

Page No: 5547-5554 

JEFMS, Volume 06 Issue 11 November 2023                    www.Ijefm.co.in                                                               Page 5547 

Modified of Intellectual Capital and Financial Performance: 

Empirical Evident From Indonesia 
 

Risa Restu Septania1, Harmono2, Parawiyati3 

1Master of Accounting, University of Merdeka Malang       
2,3University of Merdeka Malang 

 

 

ABSTRACT: The study aims to investigate the effect of Intellectual Capital on the Financial Performance of Banking 

Industries in Indonesia. Based on the data of 47 Banks listed on the Indonesia Capital Market in 2021, by using multiple 

regression to examine the impact of modified intellectual capital on financial performance. This study uses the purposive 

sampling method. Intellectual capital is measured by VAIC, RCE, and InnovationCE, and Financial Performance using 

Return on Assets (ROA). The findings show that CEE and HCE have a positive influence on ROA, but unfortunately, SCE, 

RCE, and InCE do not affect the ROA. This finding shows that the bank needs to improve its skills in managing intellectual 

capital, especially related to SCE, RCE, and InCE. The more they manage their intellectual capital efficiency, in order to 

increase their financial performance. 

KEYWORDS: Financial Performance, Intellectual Capital, ROA, VAICTM 

JEL Classification: E22, E24, O34 

 

1. INTRODUCTION 

Intellectual capital has an important role for companies, especially for companies that use intellectual abilities to carry 

out their business activities. One of the areas of business using intellectual skills is the banking company. As a bridge for the 

owner and borrowers, The banking company needs resources to manage its efforts to avoid obstacles, such as bad debts 

and so on. To avoid that, The banking company prepares skilled and competent labor, technology, and other resources to 

support its business process. Once the company can manage the resources better, it can make its performance increase 

easier, especially for intellectual capital. Ulum,2020 explains that the management of intellectual capital can help the 

company to achieve the superiority of competition, increase productivity, and also the value of the company market. 

Some research has been done to see the intellectual capital effect on financial performance, market performance, 

productivity, or even corporate values. Even though the results have not shown a lot of consistency. Some studies show 

that intellectual capital had a positive influence on corporate performance, productivity, as well as the value of the 

company (Harisnawati et al., 2017; Smriti & Das, 2018; Soewarno & Tjahjadi, 2020; Wijayani, n.d.; Xu & Li, 2022; Xu & 

Wang, 2019). While other studies have shown that intellectual capital has an impact on financial performance, there are 

several components of intellectual capital such as structural capital, relation capital, and innovation capital that didn’t 

affect the company's performance (Asutay & Ubaidillah, 2023; Aybars & Oner, 2022; Singgih et al., 2022; Singla, 2020; Xu et 

al., 2022; Xu & Li, 2019; Xu & Liu, 2020). 

Most of them used Pulic’s model which is known as Value Added Intelectual Coefficient (VAIC) as a method to 

examine the impact of intellectual capital. Some of the researchers modified its models such as Nazari and Herremans & 

Ulum. In fact, 

several researchers also made modifications to this measurement model, Nazari and Herremans expanded the 

components of intellectual capital by dividing the structural capital into customer capital and organizational 

capital where the organizational capital is re-divided into innovation capital and process capital. The model modified by 

Nazari and Herremans is known as the Extended VAIC Model (Nazari & Herremans, 2007). Ulum made another 

modification which is known as M-VAIC atau Modified VAIC (Ulum et al., 2014). The focus of this research is on 

added relational capital and innovation capital as a component of intellectual capital. This study aims to examine the 
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impact of intellectual capital on The Bank’s Financial Performance in Indonesia. 

 

2. LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT 

2.1. Resource-Based Theory (RBT) 

Barney, 1991 said that company resources become potential resources when have valuable resources, rare resources, 

imperfectly imitable resources, and non- substitutability resources. Pulic and Kolakovic also said that each company 

hasunique acknowledgment, skill, value, and solution that can be changed to a value in a market so that optimization 

management of intellectual capital can increase their productivity, market value, and competitiveness (Ulum, 2020). 

2.2. Financial Performance 

Sukhemi, (2007) explain that financial performance is a description of the financial situation of the company that is 

analyzed using the financial ratio. In this ratio, it is analyzed based on the data contained in the financial report so that it 

can show the situation of the company. One of the financial ratios that can be used to assess financial performance is the 

profitability ratio. Fahmi, 2017 also said that investors can look forward to company performance when they know about 

the company’s profitability ratio. 

2.3. Intellectual Capital 

Stewart, (1997) explained that intellectual capital is all things of the companies that can help an enterprise compete in 

the market. Brooking, (1996) said that intellectual capital is the combination of intangible assets, intellectual property, 

employees, and infrastructure that allow them to function. 

The value-added intellectual coefficient is the intellectual capital measurement model invented by Pulic in 1998, 2000. 

The research is not focused on the intellectual measurements but rather on the creation of the value that can be given 

through using intellectual capital. The first step of this model is to calculate the corporate ability to create the value 

added (VA). The value added can be represented through the formula: 

 

or 

 

In this case: 

VA = Value Added, Out = Total Income, In = Total Expense, OP = Operating Profit, EC = Employee Cost, D = 

Depreciation, A = Amortization. 

The next step is calculating the efficiency of each component that influences VA. The calculation of each 

component is using a formula : 

a. Capital Employee Efficiency (CEE) 

CEE = VA/CE 

Where is: 

CEE = Capital Employee Efficiency, VA = Value Added, CE = Book Value Asset 

b. Human Capital Efficiency (HCE) HCE = VA/HC 

Where is : 

HCE = Human Capital Efficiency, VA = Value Added, HC = Wages Expense 

c. Structural Capital Efficiency (SCE) SC = VA – HC 

Where is: 

SC = Structural Capital, VA = Value Added, HC = Wages Expense 

Then 

SCE = SC/VA 

Where : 

SCE = Structural Capital Efficiency, SC = Structural Capital, VA = Value Added 

d. Relational Capital (RCE) RCE = RC/VA 

Where is : 

RCE = Relational Capital Efficiency 

RC = Marketing Expense, VA = Value Added 

e. Innovation Capital Efficiency (InCE) InCE = InC/VA 

Where is : 

InCE = Innovation Capital Efficiency 

VA = OP + EC + D + A VA = Out – In 
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Figure 1: Conceptual Framework 

InC = R&D Expense, VA = Value Added 

 

f. ICE = HCE + SCE + RCE + InCE 

Where is:   

ICE = Intellectual Capital Efficiency, HCE = Human Capital Efficiency, SCE = Structural Capital Efficiency, RCE = Relational Capital Efficiency, 

InCE = Innovation Capital Efficiency 

 

Conceptual Framework 

This study is similar to Smriti and Das’s research but the difference is this study adds relational capital and innovation 

capital as a proxy to the components of intellectual capital. The Conceptual Framework of this study is shown in the 

picture below: 

 

2.4. Intellectual Capital and Firm Performance 

The previous studies showed various results regarding intellectual capital. Some of the studies explained that intellectual 

capital has a positive influence on a company’s financial performance (Harisnawati et al., 2017; Smriti & Das, 2018; 

Soewarno & Tjahjadi, 2020; Wijayani, 2017; Xu et al., 2022; Xu & Li, 2022; Xu & Wang, 2019) Wijayani, (2017) also shows 

that intellectual capital has a positive influence on ROA, EPS, and ROE. Next, Ginesti et al., (2018), shows the results of 

research on intellectual capital components such as HCE, SCE, and CEE influence ROI and ROA. Besides that Xu & Li, 

(2022) explained that CEE, HCE, and SCE have an impact on the profitability and productivity of manufacturing companies 

in China. On the other hand, another researcher also examines the other components of intellectual capital like InCE and 

RCE. Chelogoi et al., 2019 and Cuevas-Vargas et al., 2021 explained that InCE has a positive impact on financial 

performance. Iazzolino et al., (2018) and Xu & Li, (2022) explained that Relational Capital (RCE) also has an impact on 

financial performance. Considering the previous result, The research hypothesis can be formulated as follows: 

Ha1 = Capital Employee Efficiency has a positive impact on firm performance (ROA) Ha2 = Human Capital Efficiency has a positive 

impact on firm performance (ROA) Ha3 = Structural Capital Efficiency has a positive impact on firm performance (ROA) Ha4 = 

Relational Capital Efficiency has a positive impact on firm performance (ROA) Ha5 = Innovation Capital Efficiency has a positive 

impact on firm performance (ROA) 

 

3. METHOD, DATA, AND ANALYSIS 

This study examines the impact of intellectual capital calculated through VAICTM, InCE, and RCE, and on Financial 

Performance use Return on Asset (ROA). This study is quantitative research using secondary data. The data is financial 

report of a banking industry listed on the Indonesian stock exchange in 2021. The financial reports that will be used are the 

audited reports that have been published in the period 2018 to the period 2021. Sampling of this study uses purposive 

sampling where researchers will take sampling based on the bank which has published financial reporting in 2018, 2019, 

2020, and 2021. The data analysis is processed by SPSS using multiple regression linear. This study used firm size, leverage, 

and interest as control variables to reduce the level of bias in the result. 
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The regression model of this study is: 

1. Model 1 – Without Control Variable 

ROA = α + β1X1 + β2X2 + β3X3 + β4X4 + β5X5 + ε 

2. Model 2 – With Control Variable 

ROA = α + β1X1 + β2X2 + β3X3 + β4X4 + β5X5 + β6X6 + C1 + C2 + C3 + ε 

 

4. RESULT 

Descriptive Analysis 

Table 1 shows the number of valid N data is 152. 

 

Table 1: Descriptive Statistic 

 N Mean Min Max Standard Deviation 

Lag_X1 (CEE) 160 0.0158 -0.07 0.08 0.02263 

Lag_X2 (HCE) 163 1.8655 -7.16 8.53 2.47360 

Lag_X3 (SCE) 165 0.4716 -6.05 7.52 1.17411 

Lag_X4 (RCE) 167 0.0476 -2.04 7.38 0.60412 

Lag_X5 (InCE) 161 0.0089 -0.38 0.40 0.06727 

Lag_Y (ROA) 167 0.0042 -0.20 0.12 0.03258 

Valid N (listwise) 152     

 

Table 1, CEE has an average value of 0.0158, with a minimum negative value of -0.07 and a maximum of 0.08, with a standard 

deviation above the average. Thus, variations in CEE values show data that is varied and relatively stable. Thus, it is predicted 

that the CEE value which describes the ability to manage assets in producing VA can influence the company's financial 

performance. The next description regarding Human Capital Efficiency (HCE) has an average value of 1.8655, with a minimum 

value of -7.16 with a maximum value of 8.53 and the standard deviation has the highest value compared to other variables in 

this research. The HCE condition represents the highest variation in data between banking companies. This can illustrate that the 

role of HCE in company performance has a high contribution. Furthermore, the description of the condition of the SCE variable 

has an average value of 0.4716, with a minimum value of -6.05 a maximum value of 7.52, and a standard deviation value of 

1.17411, illustrating the high variation data between banks. However, in context, the remaining SCE results from VA-HC are 

component elements of SCE. Therefore, in this research, the SCE component elements can be broken down into RCE with an 

average value of 0.0476, and InCE with an average of 0.0089, indicating a low value compared to the CEE and HCE variables. 

Descriptively, the SCE conditions represented through RCE and InCE have low data variations. In detail, the relationship between 

IC and company performance will be analyzed using multiple regression analysis. 

Results 

Based on the results of multiple regression analysis in model 1, and model 2 which includes control variables shows consistent 

results, namely that those that influence company performance are CEE and HCE. In this case, CEE influences ROA with a 

regression coefficient of 0.806 (P=0.000), and HCE influences ROA by 0.192 (p=0.000). Meanwhile, the variables SCE, RCE, and 

InCE have no effect on company performance. Based on the results of this research analysis, it shows that HCE in contributing to 

improving company performance must be supported by the productive performance of fixed assets in producing production 

which can ultimately increase the company's added value. The amount of salaries and wages in increasing the company's added 

value cannot stand alone, without being supported by the performance of fixed assets in generating sales, for example, the use 

of ATM fixed assets, the use of digital transaction machines, and the role of other fixed assets can increase the company's 

added value. These findings are consistent with the research results (Soewarno and Tjahjadi, 2020; Tripathy, Gil-Alana, and 

Sahoo, 2015; Rosita et 

al., 2020) 

On the other hand, with regard to the banking operating system in Indonesia, SCE which is reflected by RCE which is measured 

by value added divided by marketing costs and InCE which is measured using research and development costs has not been 

widely developed in the banking world in Indonesia. Thus, RCE and InCE do not affect company performance. In detail, the 
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detailed research results can be shown in Table 2 model 1 and Table 3 model 2 below: 

Table 2: Result of Regression Model 1 

Variable Regression Coefficient Standard Errors P Value 

Lag_X1 (CEE) 0.806 0.035 0.000*** 

Lag_X2 (HCE) 0.192 0.000 0.000*** 

Lag_X3 (SCE) 0.016 0.001 0.746 

Lag_X4 (RCE) 0.012 0.010 0.769 

Lag_X5 (InCE) 0.034 0.011 0.328 

F 373.488   

F – sig. 0.000*** 

Adj. R Square 0.925 

***, **, * level of significancy 1%, 5%, 10% 

 

Table 3: Regression Model 2 entering control variables 

 

Variable Regression Coefficient Standard Errors P Value 

Lag_X1 (CEE) 0.816 0.047 0.000*** 

Lag_X2 (HCE) 0.165 0.000 0.000*** 

Lag_X3 (SCE) 0.000 0.001 0.997 

Lag_X4 (RCE) -0.001 0.001 0.986 

Lag_X5 (InCE) 0.032 0.011 0.347 

Lag_Size 0.058 0.000 0.025 

Lag_Leverage 0.010 0.000 0.641 

Lag_Interest -0.025 0.022 0.424 

F 238.644***   

F – sig. 0.000 

Adj. R Square 0.926 

***, **, * level of significancy 1%, 5%, 10% 

 

Table 1 shows the significant level p on the F-test is ≤ 0,05. It concludes that the research model is suitable for this study. 

While t-tes of this study show that not all of the independent variables have p-values ≤ 0,05. It shows only X1 and X2 have p-

value 

≤ 0,05, while X3, X4, and X5 p-value > 0,05. So in this model, it can be concluded that the variable which has an impact on 

the dependent variable are X1 and X2. It means Ha1 and Ha2 are accepted. But, because X3, X4, and X5 have no impact on 

dependent, Ha3, Ha4, dan Ha5 are rejected. 

In regression model 2, the result explains the impact of CEE, HCE, SCE, RCE, and InCE on ROA using the control variable, 

Size, Sales, and Interest. The result can be seen in the following Table 4. 

 

Table 4: Regression Model 2 

Variable Regression Coefficient Standard Errors P Value 

Lag_X1 (CEE) 0.816 0.047 0.000*** 

Lag_X2 (HCE) 0.165 0.000 0.000*** 

Lag_X3 (SCE) 0.000 0.001 0.997 

Lag_X4 (RCE) -0.001 0.001 0.986 

Lag_X5 (InCE) 0.032 0.011 0.347 

Lag_Size 0.058 0.000 0.025 

Lag_Leverage 0.010 0.000 0.641 

Lag_Interest -0.025 0.022 0.424 
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F 238.644***   

F – sig. 0.000 

Adj. R Square 0.926 

***, **, * level of significancy 1%, 5%, 10 

 

The result of this model also shows that significant p-value of the F-test ≤ 0,05. It means that this model is also suitable for 

this study. For t-test shows that significant p-value of X1 and X2 ≤ 0,05, while X3, X4, and X5 > 0,05. It concluded that X1 and 

X2 have a significant impact on ROA, but unfortunately, X3, X4, and X5 have no impact on ROA. So that Ha1, Ha2 is accepted, 

but Ha3, Ha4, Ha5 is rejected. This study shows that the result of regression model 1 is consistent with the result of 

regression model 2. 

 

5. DISCUSSION 

The results of the hypothesis show that the variables that influence ROA are CEE and HCE. This result is in line with 

research conducted by Pulic (2000) which considers that HC is equivalent to Physical Capital and Financial Capital included 

in CE. This follows the Resource-Based Theory where the theory explains that the knowledge contained in HC allows to 

increase the effectiveness of the company to get good long-term performance. This shows that the investment spent on 

CE such as ATM mobile, bank building, operational vehicle, etc., can provide added value to improve company 

performance. It also shows competency and capability of the human capital especially in the banking sector can give value 

added to financial performance. These results are in line with research conducted by Ulum et al., 2014, Mohammad & 

Bujang, 2019, Peković et al., 2020, Xu & Liu, 2020, Xu & Li, 2022 and Asutay & Ubaidillah, 2023 which also show that CE 

and HC affect ROA. This also explains that the company has been able to manage CE and HC well to provide added value to 

the company. 

Meanwhile, in this study, the SCE, RCE, and InCE variables did not have a significant effect on the ROA variable. This 

is in line with the explanation conveyed by Pulic, 2000, which explains that SC is the company's capital which has the 

opposite position from HC. In other words, the greater the influence of HC in providing added value to the company's 

performance, the smaller the influence of SC involved in providing added value to the company. RC and InC are extensions 

of the SC component so that conceptually the treatment for RC and InC is equalized with SC. Research conducted by 

Aybars & Oner, 2022, Xu & Liu, 2020, Mohammad & Bujang, 2019, Singgih et al., 2022, and Asutay & Ubaidillah, 2023 also 

shows that the components of SC, RC, and InC do not affect ROA. 

This indicates that the value of SC, RC, and InC was not too significant in the research year so it gave not too 

significant results as well. It is indicated that from 2018 to 2021, the company has not optimized the costs of SC, RC, and 

InC to provide supporting infrastructure and other developments to support company performance. However, it is more 

about optimizing CE and increasing the competence and knowledge contained in HC to improve company performance. 

In other words, it can be concluded that the investments made by the company through CE and HC can provide added 

value to the company and can improve the performance of the company. Meanwhile, the costs incurred by the company 

for SC, RC, and InC have not provided added value so they have not been able to affect the performance of the company. 

 

6. CONCLUSIONS, LIMITATIONS, AND SUGGESTIONS 

Conclusions 

This research is a study conducted to see the impact of Intellectual Capital on financial performance in banking 

companies. In this study, intellectual capital is proxied through VAICTM which consists of Capital Employee Efficiency, 

Human Capital Efficiency, and Structural Capital Efficiency and the addition of proxies, namely Relational Capital Employee 

and Innovation Capital Employee. Meanwhile, company performance is proxied through Return on Asset (ROA). 

From valid data totaling 152 data, the results show that Intellectual Capital has an impact on ROA. When viewed 

through each component, those that have a significant impact are Capital Employee Efficiency and Human Capital 

Efficiency. Meanwhile, Structural Capital Efficiency, Relational Capital Efficiency, and Innovation Capital Efficiency do not 

have a significant impact. 

This is in line with the theory developed by Pulic, 2000 where Capital Employee Efficiency plays an important role in 

providing added value to company performance. Likewise, the added value of Human Capital Efficiency can be 

considered equivalent to Capital Employee Efficiency. And because Structural Capital Efficiency, Relational Capital 

Efficiency, and Innovation Capital Efficiency have the opposite position to Human Capital Efficiency, making these three 
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components do not add value to company performance. Companies need to manage this Intellectual Capital. Good and 

optimal intellectual capital management will be able to support the company by providing added value to improve 

company performance. 

Limitations and Suggestions 

The limitation of this study is that there is invalid data so it cannot be included in the study and makes the number 

of samples decrease even though it still exceeds the minimum number of samples required in this study. The addition of 

a data period of several years will help researchers to get more accurate results so that the level of data consistency can also be 

shown better. 

It is hoped that the results of this study can be a reference for companies and practitioners in managing their 

intellectual capital. In addition, the results of this study can also contribute to the development of theories about 

intellectual capital both in Indonesia and in the world. 

For further studies, The researchers can add the number of data periods, another variable as a proxy of intellectual 

capital and financial performance, and also use them as a moderating variable, to know about the impact of each 

component of intellectual capital more clearly. 

 

Authors Contribution 

Corresponding Author: Harmono, e-mail: harmono@unmer.ac.id Conceptualization: Harmono, Risa Restu Septania. Data 

curation: Harmono, Risa Restu Septania. Formal analysis: Harmono. Funding acquisition: Risa Restu Septania, Harmono. 

Investigation: Harmono, Risa Restu Septania, Parawiyati. Methodology: Harmono, Parawiyati, Risa Restu Septania. Project 

administration: Risa Restu Septania, Harmono. Resources: Risa Restu Septania, Harmono. Software: Risa Restu Septania, 

Harmono. Supervision: Harmono, Parawiyati. Validation: Harmono: Writing – original draft: Harmono, Risa Restu Septania. 

Writing – review & editing: Harmono.  

Acknowledgment 

Harmono Harmono is an Associate Professor as a Lecturer and Senior Researcher in Economics, Financial Management, 

Business and Accounting at the University of Merdeka Malang. He is also a Reviewer of the Journal of Intellectual Capital 

published by Emerald indexed by Scopus Q1 British, (WOS), Reviewer of Expertise Journal of Finance and Bank. 

Risa Restu Septania, is Student of Master of Accounting, Post Graduate Program, at the University of Merdeka Malang 

Parawiyati is a Lecturer and Senior Researcher in Economics, Business and Accounting at the University of Merdeka Malang. 

 

REFERENCES 

1) Asutay, M., & Ubaidillah. (2023). Examining the Impact of Intellectual Capital Performance on Financial Performance in 

Islamic Banks. Journal of the Knowledge Economy. https://doi.org/10.1007/s13132-023-01114-1 

2) Aybars, A., & Oner, M. (2022). The impact of intellectual capital on firm performance and value: An application of 

MVAIC on firms listed in Borsa Istanbul. Gazi Journal of Economics and Business, 8(1). 

https://doi.org/10.30855/gjeb.2022.8.1.004 

3) Barney, J. B. (1991). Firm Resources and Sustained Competitive Advantage. Journal of Management, 17, 99–120. 

4) Brooking, A. (1996). Intellectual Capital: Core Assets for Third Millenium. Enterprise Thomson Business Press. 

5) Chelogoi, S., Tenai, J., & Cheboi, J. (2019). Effect Of Innovation Capital On Financial Performance Of Firms 

Listed In Nairobi Security  Exchange. Journal of Business Management and Economic Research (JOBMER), 3(12), 38–

59. https://doi.org/10.29226/TR1001.2019.173 

6) Cuevas-Vargas, H., Cortés-Palacios, H. A., & Lozano-García, J. J. (2021). Impact of capital structure and innovation on 

firm performance. Direct and indirect effects of capital structure. Procedia Computer Science, 199, 1082–1089. 

https://doi.org/10.1016/j.procs.2022.01.137 

7) Fahmi, I. (2017). Analisis Kinerja Keuangan. Alfabeta. 

8) Ginesti, G., Caldarelli, A., & Zampella, A. (2018). Exploring the impact of intellectual capital on company 

reputation and performance. Journal of Intellectual Capital, 19(5), 915–934. https://doi.org/10.1108/JIC-01-2018-

0012 

9) Harisnawati, R., Ulum, I., & Syam, D. (2017). Pengaruh Intellectual Capital Performance Terhadap Intensitas 

Pelaporan Modal Intelektual. 7(1), 941–950. 

10) Iazzolino, G., Chiappetta, F., & Chiappetta, S. (2018). Relational capital and financial performance: An empirical 

analysis on a sample of Italian firms. Problems and Perspectives in Management, 16(1), 245–258. 

1

2

2

9

29

31

39

http://www.ijefm.co.in/
mailto:harmono@unmer.ac.id


Modified of Intellectual Capital and Financial Performance: Empirical Evident From Indonesia 

JEFMS, Volume 06 Issue 11 November 2023                    www.Ijefm.co.in                                                               Page 5554 

https://doi.org/10.21511/ppm.16(1).2018.24 

11) Mohammad, H. S., & Bujang, I. (2019). Performance of Malaysian financial firms: An intellectual capital 

perspective using MVAIC model. Asian Economic and Financial Review, 9(7), 752–765.   

https://doi.org/10.18488/journal.aefr.2019.97.752.765 

12) Nazari, J. A., & Herremans, I. M. (2007). Extended VAIC model: Measuring intellectual capital components. Journal 

of Intellectual Capital, 8(4), 595–609. https://doi.org/10.1108/14691930710830774 

13) Peković, J., Pavlović, G., & Zdravković, S. (2020). The influence of intellectual capital on financial performance of 

commercial banks in the Republic of Serbia. Ekonomika, 66(2), 103–111. https://doi.org/10.5937/ekonomika2002103p 

14) Pulic, A. (2000). VAIC TM-an accounting tool for IC management. In Int. J. Technology Management (Vol. 20). 

15) Singgih, N., Pradono, H., & Bertuah, E. (2022). Intellectual Capital Measurement: Extended-Vaic Vs Vaic Which 

One Is Better? In Jurnal Akuntansi dan Bisnis (Vol. 22). www.jab.fe.uns.ac.id 

16) Singla, H. K. (2020). Does VAIC affect the profitability and value of real estate and infrastructure firms in India? A 

panel data investigation. Journal of Intellectual Capital, 21(3), 309–331. https://doi.org/10.1108/JIC-03-2019-0053 

17) Smriti, N., & 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), 935–964. https://doi.org/10.1108/JIC-11-2017-0156 

18) Soewarno, N., & Tjahjadi, B. (2020). Measures that matter: an empirical investigation of intellectual capital and 

financial performance of banking firms in Indonesia. Journal of Intellectual Capital, 21(6), 1085–1106. 

https://doi.org/10.1108/JIC-09-2019-0225 

19) Stewart, T. A. (1997). Intellectual Capital. Nicholas Brealey Publishing. 

20) Sukhemi. (2007). Evaluasi Kinerja Keuangan. Akademika Jurnal Akuntansi Dan Manajemen, 1, 1–16. 

21) Ulum, I. (2020). Intelectual Capital Model Pengukuran, Framework Pengungkapan & Kinerja Organisasi. Universitas 

Muhammadiyah. 

22) Ulum, I., Ghozali, I., & Purwanto, A. (2014). Intellectual Capital Performance of Indonesian Banking Sector: A Modified 

VAIC (M-VAIC) Perspective. Asian Journal of Finance & Accounting, 6(2), 103. 

23) https://doi.org/10.5296/ajfa.v6i2.5246 

24) Wijayani, D. R. (2017). Pengaruh Intellectual Capital Terhadap Kinerja Keuangan Perusahaan Publik Di Indonesia 

(Studi Empiris Pada Perusahaan Manufaktur di BEI 2012-2014). Jurnal Riset Akuntansi Dan Bisnis Airlangga, 2, 97–

116. www.jraba.org 

25) Xu, J., Haris, M., & Irfan, M. (2022). The Impact of Intellectual Capital on Bank Profitability during COVID-19: A 

Comparison with China and Pakistan. Complexity, 2022. https://doi.org/10.1155/2022/2112519 

26) Xu, J., & Li, J. (2019). The impact of intellectual capital on SMEs’ performance in China: Empirical evidence from 

non-high-tech vs. high-tech SMEs. Journal of Intellectual Capital, 20(4), 488–509. https://doi.org/10.1108/JIC-04-

2018-0074 

27) Xu, J., & Li, J. (2022). The interrelationship between intellectual capital and firm performance: evidence from 

China’s manufacturing sector. Journal of Intellectual Capital, 23(2), 313–341. https://doi.org/10.1108/JIC-08-2019-

0189 

28) Xu, J., & Liu, F. (2020). The impact of intellectual capital on firm performance: A modified and extended vaic 

model. Journal of Competitiveness, 12(1), 161–176. https://doi.org/10.7441/joc.2020.01.10 

29) Xu, J., & Wang, B. (2019). Intellectual capital performance of the textile industry in emerging markets: A 

comparison with China and South Korea. Sustainability (Switzerland), 11(8). https://doi.org/10.3390/su11082354 

 

 

 

 

 

 

 

There is an Open Access article, distributed under the term of the Creative Commons Attribution 

– Non  Commercial 4.0 International (CC BY-NC 4.0 

(https://creativecommons.or/licenses/by-nc/4.0/), which permits remixing, adapting and 

building upon the work for non-commercial use, provided the original work is properly cited. 

http://www.ijefm.co.in/
http://www.jab.fe.uns.ac.id/
http://www.jraba.org/
https://doi.org/10.3390/su11082354


oid:3618:68181277Similarity Report ID: 

16% Overall Similarity
Top sources found in the following databases:

16% Publications database Crossref database

Crossref Posted Content database 0% Submitted Works database

TOP SOURCES
The sources with the highest number of matches within the submission. Overlapping sources will not be
displayed.

1
Ayse Elvan Bayraktaroglu, Fethi Calisir, Murat Baskak. "Intellectual cap... 1%
Crossref

2
Hurriyati Ratih, Tjahjono Benny, GafarAbdullah Ade, Sulastri, Lisnawati.... 1%
Publication

3
Badri Munir Sukoco, Rahmat Heru Setianto, Nidya Ayu Arina, Ade Gafar... 1%
Publication

4
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in ... <1%
Publication

5
Meiliana Jaunanda, Roy Sembel, Edison Hulu, Gracia Shinta S. Ugut. "T... <1%
Crossref

6
Monika Barak, Rakesh Kumar Sharma. "Does intellectual capital impac... <1%
Crossref

7
Dian Puteri Ramadhani, Indira Rachmawati, Cahyaningsih, Nidya Dudija... <1%
Publication

8
Ade Gafar Abdullah, Isma Widiaty, Cep Ubad Abdullah. "Global Competi...<1%
Publication

9
Ranjit Tiwari. "Nexus between intellectual capital and profitability with i... <1%
Crossref

Sources overview

https://doi.org/10.1108/JIC-12-2017-0184
https://doi.org/10.1201/9781003131465
https://doi.org/10.1201/9781351241892
https://doi.org/10.1201/9780429433382
https://doi.org/10.22495/cbsrv5i3art14
https://doi.org/10.1057/s41599-024-02702-5
https://doi.org/10.1201/9781003222927
https://doi.org/10.1201/9780429202629
https://doi.org/10.1108/JIC-05-2020-0137


oid:3618:68181277Similarity Report ID: 

10
Resa Pide Pratama Septiyani, Wita Ramadhanti, Yudha Aryo Sudibyo. "... <1%
Crossref

11
"Explore Business, Technology Opportunities and Challenges After the ... <1%
Crossref

12
Basyith, Abdul. "Corporate Governance, Intellectual Capital and Firm P... <1%
Crossref

13
Maurizio Crispino. "Pavement and Asset Management", CRC Press, 2019 <1%
Publication

14
Mmaeyen Ofonime Ukpong, Eno Gregory Ukpong, Nkanikpo Ibok. "Intel... <1%
Crossref

15
Ulum, Ihyaul, Imam Ghozali, and Agus Purwanto. "Intellectual Capital P... <1%
Crossref

16
Nhan Huynh, Quynh Nga Le, Quang Thien Tran. "Firm-level political risk... <1%
Crossref

17
Odunayo Magret Olarewaju, Thabiso Sthembiso Msomi. "Intellectual c... <1%
Crossref

18
Wil Martens. "From Silicon to Services: How Intellectual Capital Shape... <1%
Crossref posted content

19
Dhanraj Sharma, Ruchita Verma, Chidanand Patil, Jitendra Kumar Naya... <1%
Crossref

20
Giuseppe Marzo. "A theoretical analysis of the value added intellectual... <1%
Crossref

21
Harishankar Vidyarthi, Ranjit Tiwari. "Cost, revenue, and profit efficienc... <1%
Crossref

Sources overview

https://doi.org/10.20884/1.sar.2018.3.1.1158
https://doi.org/10.1007/978-3-031-08954-1
http://dx.doi.org/10.5296/rae.v8i1.8675
https://doi.org/10.1201/9780429264702
https://doi.org/10.33003/fujafr-2024.v2i3.120.12-22
http://dx.doi.org/10.5296/ajfa.v6i2.5246
https://doi.org/10.1016/j.irfa.2023.103020
https://doi.org/10.1016/j.heliyon.2021.e06712
https://doi.org/10.32388/37T8ZH
https://doi.org/10.1108/IIMTJM-11-2023-0054
https://doi.org/10.1007/s10997-021-09565-x
https://doi.org/10.1108/JIC-05-2019-0107


oid:3618:68181277Similarity Report ID: 

22
Monika Barak, Rakesh Kumar Sharma. "Analyzing the Impact of Intelle... <1%
Crossref

23
Salimah -, Yudhi Herliansyah. "The effect of capital expenditure, comp... <1%
Crossref

24
Shuang Liu, Qi Yu, Liang Zhang, Jian Xu, Zhenji Jin. "Does Intellectual C...<1%
Crossref

25
ASL Lindawati, Olivia The, Jonathan Tanuwijaya, Annisa Ramadhanty. "... <1%
Crossref

26
Gemi Ruwanti, Grahita Chandrarin, Prihat Assih. "CORPORATE SOCIAL ... <1%
Crossref

27
Thomas E. Keller, Richard F. Catalano, Kevin P. Haggerty, Charles B. Fl... <1%
Crossref

28
Xin Long Xu, Hsing Hung Chen, Rong Rong Zhang. "The Impact of Intell... <1%
Crossref

29
Afnan Alturiqi, Khamoussi Halioui. "The Impact of Intellectual Capital o... <1%
Crossref

30
Fengli Ge, Jian Xu. "Does intellectual capital investment enhance firm ... <1%
Crossref

31
Intan Pratiwi, Ani Wilujeng Suryani. "Discovering Intellectual Capital thr... <1%
Crossref

32
José Maria Viedma Marti, Maria do Rosário Cabrita. "Entrepreneurial E... <1%
Crossref

33
Kanishka Gupta, T. V. Raman. "Influence of Intellectual Capital on Perf... <1%
Crossref

Sources overview

https://doi.org/10.1007/s13132-024-01901-4
https://doi.org/10.22495/cocv17i1siart6
https://doi.org/10.1155/2021/9929202
https://doi.org/10.1145/3457640.3457649
https://doi.org/10.18510/hssr.2019.75172
https://doi.org/10.1081/ADA-120006734
https://doi.org/10.3390/agriculture10060199
https://doi.org/10.5430/afr.v9n4p44
https://doi.org/10.1080/09537325.2020.1862414
https://doi.org/10.33096/atestasi.v4i2.800
https://doi.org/10.1057/9781137024077
https://doi.org/10.4018/IJHCITP.2021040104


oid:3618:68181277Similarity Report ID: 

34
Lujing Liu, Jiyue Zhang, Jian Xu, Yiqun Wang. "Intellectual Capital and ... <1%
Crossref

35
Maila D.H. Rahiem. "Religion, Education, Science and Technology towa... <1%
Publication

36
Aisha Abdalla Al Mahjob Jamal. "Intellectual Capital and its Reflection ... <1%
Crossref

37
Amina Mohamed Buallay. "The relationship between intellectual capita... <1%
Crossref

38
Ahmed Jinjiri Bala, Aminu Hassan, Muhammad Liman Muhammad. "Do...<1%
Crossref

39
Darya Dancaková, Jozef Glova. "The Impact of Value-Added Intellectua... <1%
Crossref

40
Putri Estiningtyas, Yefta Andi Kus Noegroho. "Peranan Employee Stock... <1%
Crossref

41
Raquel Matos, Sandra Bailoa, Fernando Teixeira. "chapter 7 The Impac... <1%
Crossref

42
Samih M. A. Sowaity. "Intellectual Capital Efficiency and Corporate Per... <1%
Crossref

Sources overview

https://doi.org/10.3390/su141710657
https://doi.org/10.1201/9781003322054
https://doi.org/10.5539/ijbm.v14n12p67
https://doi.org/10.22495/cgobr_v1_i1_p4
https://doi.org/10.1186/s43093-024-00351-3
https://doi.org/10.3390/risks12100151
https://doi.org/10.33395/owner.v6i3.926
https://doi.org/10.4018/978-1-7998-4318-4.ch007
https://doi.org/10.4236/ojacct.2022.113012


oid:3618:68181277Similarity Report ID: 

Excluded from Similarity Report

Internet database Bibliographic material

Manually excluded text blocks

EXCLUDED TEXT BLOCKS

Journal of Economics, Finance and Management StudiesISSN (print): 2644-0490, I...
ijefm.co.in

of Accounting, University of Merdeka Malang2
ijefm.co.in

2. LITERATURE REVIEW AND
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

financial ratios that can be used to assess
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

can be formulated as follows
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

α + β1X1 + β2X2 + β3X3 + β4X4 + β5X5 + ε
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

Descriptive AnalysisTable 1 shows the
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

Model 1Variable
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

this study
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

Excluded from Similarity Report



oid:3618:68181277Similarity Report ID: 

is in line withresearch conducted by
Irwan Trinugroho, Evan Lau. "Business Innovation and Development in Emerging Economies", CRC Press, ...

Harmono Harmono is an Associate Professor as a Lecturer and Senior Researcher...
"Prelims", Emerald, 2023

a Lecturer and Senior Researcher in Economics, Business and Accounting at the U...
"Prelims", Emerald, 2023

Program, at the University of Merdeka Malang
Puput Dani Prasetyo Adi, Akio Kitagawa, Dwi Arman Prasetya, Rahman Arifuddin, Stanislaus Yoseph. "LoRa...

a minimumvalue of
Dian Puteri Ramadhani, Indira Rachmawati, Cahyaningsih, Nidya Dudija et al. "Acceleration of Digital Innovat...

sig.0.000***Adj. R Square0
Dian Puteri Ramadhani, Indira Rachmawati, Cahyaningsih, Nidya Dudija et al. "Acceleration of Digital Innovat...

sig.0.000Adj. R Square0
Dian Puteri Ramadhani, Indira Rachmawati, Cahyaningsih, Nidya Dudija et al. "Acceleration of Digital Innovat...

sig.0.000Adj. R Square0
Dian Puteri Ramadhani, Indira Rachmawati, Cahyaningsih, Nidya Dudija et al. "Acceleration of Digital Innovat...

RCE = Relational Capital EfficiencyRC
Jian Xu, Muhammad Haris, Feng Liu. "Intellectual capital efficiency and firms' financial performance based o...

the impact of CEE, HCE, SCE, RCE, and InCE on ROA
Jian Xu, Muhammad Haris, Feng Liu. "Intellectual capital efficiency and firms' financial performance based o...

ROA = α + β1X1 + β2X2 + β3X3 + β4X4 + β5X5 + β6X6
Miloš Pjanić, Nada Milenković, Branimir Kalaš, Vera Mirović. "Profitability determinants of non-life insurance...

has an average value of 0
Musibah, Anwar Salem, and Wan Sulaiman Bin Wan Yusoff Alfattani. "The Mediating Effect of Financial Perf...

Excluded from Similarity Report



oid:3618:68181277Similarity Report ID: 

has an average value of
Musibah, Anwar Salem, and Wan Sulaiman Bin Wan Yusoff Alfattani. "The Mediating Effect of Financial Perf...

OP = Operating Profit, EC
"Management, Valuation, and Risk for Human Capital and Human Assets", Springer Science and Business M...

Efficiency (SCE) SC = VA – HC
Faris Shalahuddin Zakiy, Falikhatun Falikhatun. "The role of intellectual capital onzakat performance: insight...

SCE = SC/VAWhere :SCE = Structural Capital Efficiency, SC = Structural Capital, VA...
"Current Issues in Economics and Finance", Springer Science and Business Media LLC, 2017

have a significant impact on ROA
"Current Issues in Economics and Finance", Springer Science and Business Media LLC, 2017

impact on ROA. So
"Current Issues in Economics and Finance", Springer Science and Business Media LLC, 2017

ability to create
Ulum, Ihyaul, Imam Ghozali, and Agus Purwanto. "Intellectual Capital Performance of Indonesian Banking Se...

VA = Value Added, Out = Total
Shiri, Mahmoud Mousavi, and Khadijeh Mousavi. "Relationship between intellectual capital with productivity ...

CEE = VA/CEWhere
Ahmed Bounfour, Leif Edvinsson. "Intellectual Capital for Communities - Nations, Regions, and Cities", Routl...

HCE = VA/HCWhere
Ahmed Bounfour, Leif Edvinsson. "Intellectual Capital for Communities - Nations, Regions, and Cities", Routl...

a. Capital
Tamanna Dalwai, Mahdi Salehi. "Business strategy, intellectual capital, firm performance, and bankruptcy ris...

Human Capital Efficiency (HCE
Tamanna Dalwai, Mahdi Salehi. "Business strategy, intellectual capital, firm performance, and bankruptcy ris...

Excluded from Similarity Report



oid:3618:68181277Similarity Report ID: 

Resource-Based
Mehmet Asutay,  Ubaidillah. "Examining the Impact of Intellectual Capital Performance on Financial Perform...

RCE) RCE = RC/VAWhere is
Mehmet Asutay,  Ubaidillah. "Examining the Impact of Intellectual Capital Performance on Financial Perform...

ICE = HCE + SCE + RCE
Mehmet Asutay,  Ubaidillah. "Examining the Impact of Intellectual Capital Performance on Financial Perform...

ICE = Intellectual Capital Efficiency, HCE = Human Capital Efficiency, SCE = Structu...
Ulum, Ihyaul, Imam Ghozali, and Agus Purwanto. "Intellectual Capital Performance of Indonesian Banking Se...

et al., (2018
Hurriyati Ratih, Tjahjono Benny, GafarAbdullah Ade, Sulastri, Lisnawati. "Advances in Business, Management...

Table 2: Result of Regression
Hurriyati Ratih, Tjahjono Benny, GafarAbdullah Ade, Sulastri, Lisnawati. "Advances in Business, Management...

Excluded from Similarity Report


