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Abstract

The purpose of  this study is to know the effect of  intellectual capital to prof-
itability of  banking companies. The sample of  this research is 35 banking 
companies listed in Indonesia Stock Exchange 2013-2016. The method of  
data analysis using multiple regression analysis. The result showed the re-
gression coefficients variable VACA is as much as 2.632 and sig score 0.010; 
regression coefficient variable is as much as 4.256 and sig score 0.000; re-
gression coefficient variable is as much as -1.148 and sig score 0.253. The 
concusion of  this research is VACA and VAHU have positif  dan significant 
effect on profitability of  banking companies and STVA has negative and no 
significant effect on profitability of  banking companies.

Abstrak

Tujuan penelitian ini adalah untuk mengetahui pengaruh intellectual capital terha-
dap profitabilitas perusahaan perbankan. Sampel dalam penelitian yang digunakan 
adalah sebanyak 35 perusahaan perbankan yang terdaftar di Bursa Efefk Indonesia 
tahun 2013-2016. Metode analisis data yang digunakan adalah analisis regresi ber-
ganda. Hasil penelitian menunukkan koefisien regresi variabel VACA sebesar 2,632 
dan nilai sig sebesar 0,010; koefisien regresi variabel VAHU sebesar 4,256 dan nilai 
sig 0,000; serta koefisien regresi variabel STVA sebesar -1,148 dan nilai sig 0,253. 
Kesimpulan penelitian ini adalah VACA dan VAHU memiliki pengaruh positif  
dan signifikan terhadap profitabilitas perusahaan perbankan dan STVA memiliki 
pengaruh negatif  dan tidak signifikan terhadap profitabilitas perusahaan perban-
kan.
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INTRODUCTION

The purpose of  the company is to improve 
the health of  the owner by optimizing the value 
of  the company (Haryanto, 2014). In reality, the-
re is an agency relationship that occurs, namely 
the relationship between managers and owners 
of  the company (Yulianto et al., 2014). Mana-
gers as rational human beings tend to behave as 
imperfect agents who are more striving to impro-
ve their welfare compared to improving the wel-
fare of  shareholder (Yulianto, 2013).  Although 
there are differences of  interest between the two 
parties, they have the same goal of  generating 
profit in every operational activity.

The success of  the company in creating 
profit can be seen through the financial perfor-
mance of  the company. The financial perfor-
mance of  the company describes the financial 
condition of  a company that is analyzed by the 
financial analysis tools, so it can be known either 
the bad or the good condition of  a company that 
reflects the performance of  work in a certain pe-
riod (Safitri & Yulianto, 2015).

The Company has various alternative 
sources of  funding, both inside and outside the 
company (Wijayanto, 2010).  One source of  
corporate funding from the inside of  the firm is 
profit, while external capital can come from debt 
(Nugroho, 2014). The advantage of  companies 
other than as an indicator of  the company’s abil-
ity is to fulfill its obligations for those who have 
funds and also an element in the creation of  cor-
porate value that shows the future prospect of  the 
company (Veronica, 2013). Every company tries 
to maintain their survival by using the company’s 
resources effectively and efficiently in maximiz-
ing the company’s returns and capabilities in the 
face of  a competitive business environment (Wa-
hyuni, 2012). 

The Efforts to increase profit, the com-
pany can utilize tangible assets and intangible 
assets. The development of  technology and bu-
siness competition are increasingly tight forcing 
companies to change the way they run their bu-
siness from a business based on employment or 
labor-based business to a business based on kno-
wledge or knowledge-based business  (Habibah 
& Raharjo, 2016). The intangible value creation 
must receive adequate attention because it has a 
huge impact on the overall performance of  the 
company (Ulum, 2009). One of  the company’s 
intangible assets is a knowledge asset. The 
company’s attention to the management of  kno-
wledge assets (intellectual capital) is the greater 

number of  years. This is due to the awareness 
that IC is the foundation for the company to win 
and grow (Tobing, 2007). IC is defined as kno-
wledge resources in the form of  employees, cus-
tomers, processes or technologies in which firms 
can use them in the process of  creating value for 
the company (Nikolaj Bukh et al., 2005). 

Knowledge-Based View (KBV) explains 
that the strategy formulation came from em-
ployees. (Sveiby, 2001). KBV became the basis 
for increasing human capital in the company’s 
operational activities which required the com-
pany to always develop and find new knowledge 
(Nasib & Fariana, 2012). Organizational knowl-
edge capital is not only supported by quality hu-
man resources, but also appropriate information 
technology and knowledge sharing culture. The 
advantage is that they are able to respond to the 
opportunities quickly and innovations can be cre-
ated to be able to achieve business success by re-
ducing operating cost (Nawawi, 2012). If  a firm 
can develop unique knowledge or a unique new 
capability through any manner other than luck, 
it must identify a valuable problem and conduct 
an efficient solution search. Valuable solutions 
deliver value to the firm, either through enhance-
ment or development of  a product or service or 
by reducing the cost of  production or delivery 
(Nickerson & Zenge, 2004). 

Pulic (2000) states in general that there are 
three components of  IC, namely Capital Emp-
loyed, Human Capital and Structural Capital.  
Customer capital or capital employed involves 
relation, feedback, input to product/ service, sug-
gestion, experience from the customer.  The term 
customer extends so that it also includes supp-
liers, distributors and authorities or other players 
who can contribute to the value chain (Stewart, 
2001) .  Bontis (2001) states that human capital 
presents the inventory of  individual knowledge 
of  an organization that is presented by its emp-
loyees.  Meanwhile, according to Bontis et al. 
(2000) states that structural capital includes all 
non-human knowledge warehouses within the 
organization that includes databases, organiza-
tional charts, manual processes, strategies, routi-
nes and anything of  value from the value of  the 
material.

The absence of  a standard size of  IC cal-
culations makes Pulic (2000) as well  proposed 
a measure to assess the value added of  the three 
IC components, namely Value Added Capital 
Employed (VACA), Value Added Human Capi-
tal (VAHU) and Structural Capital Value Added 
(STVA). This approach is relatively easy and very 
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possible to do because it is constructed from the 
account in the company’s financial statements 
(Ulum, 2009). Ulum (2009) states that VACA is 
an indicator of  value added created by a unit of  
physical capital.  VACA is the comparison bet-
ween value added (VA) with capital employed 
(CE) or working capital.  

The purpose of  this study is to determine 
the effect of  intellectual capital (VACA, VAHU 
and STVA) on the profitability of  banking com-
panies listed on the Indonesia Stock Exchange 
2013-2016.

Hypothesis Development
The loyalty that exists between the compa-

ny and its relation is expected to increase the sa-
les and expected profit could increase.  This is ac-
cordance with the KBV theory which states that 
the knowledge capital possessed by employees 
and supported by technology and culture can 
increase the effectiveness and efficiency of  the 
organization to create profits as much income 
patterns as possible  (Nawawi, 2012).  Both of  
this capital will create value for customers. This 
is in accordance with research by Citraningrum 
(2010) and Sardo & Serrasqueiro (2017)  which 
show VACA positively affect profitability.  The 
hypothesis of  this research is
H1:Value Added Capital Employed (VACA) has 

a positive effect on profitability.

Knowledge-Based View (KBV) explains 
that strategy formulation came from employees. 
(Sveiby, 2001). Employees who bring knowledge 
to the company will provide valuable solutions 
and provide value to the company either through 
increasing product or service development or by 
reducing production costs so as to be able to in-
crease company revenue. (Nickerson & Zenger, 
2004).  The added value generated by emplo-
yees through personal skills so that the company 
can win the competition (Permasari & Rismadi, 
2013).  Massie’s research (2014) and Habibah 
and Riharjo (2016) mention if  VAHU has a posi-
tive influence on profitability. The hypothesis of  
this research is: 
H2:	Value-Added Human Capital (VAHU) has a 

positive effect on profitability. 

Structural Capital Value Added (STVA) 
measures the amount of  Structural Capital (SC) 
required to generate 1 rupiah of  value added and 
is an indication of  how structural capital success 
creates value for the company. This structural 
capital can increase the company’s performance 

in the form of  efficiency and high productivity 
(Siagian, 2000). According to the concept of  
KBV, the knowledge that is owned by a company 
that is possessed by employees contained in the 
system or organizational culture will not be lost. 
The results of  Harianja (2013) show that STVA 
has a positive effect on profitability. The hypothe-
sis of  this research is: 
H3:	Structural Capital Value Added (STVA) has 

a positive effect on profitability.	

Figure 1. Research Model

METhod

This research uses quantitative approach 
and type of  descriptive research. The research de-
sign is a hypothesis testing study, that is by testing 
the relationship between variables hypothesized 
in the research.  Sources of  data obtained from 
secondary data with documentation techniques 
obtained from annual reports of  banking compa-
nies listed on the Indonesia Stock Exchange in 
2013-2016.

The population in this research are 41 com-
panies and companies that become the samples in 
this study as many as 35 banking companies de-
termined by purposive sampling. This technique 
is used with the aim of  directing data collection 
to suit needed  (Oktavilia & Khoiruddin, 2017), 
with the following criteria: 1) companies listed on 
the Stock Exchange 2013-2016;  2) the company 
has financial statements during the year 2013-
2016;  3) if  there is one company that has una-
vailability of  data, then the company will not be 
used as sample.

The dependent variable in this research 
is Return On Asset (ROA).  Return On Asset  
(ROA) is also often called Return On Investment 
(ROI) is the profitability ratios used to measure 
the effectiveness of  the company in generating 
profits by utilizing assets owned. ROA is the ratio 
between asset and profit (Safitri, 2013). The for-
mula for calculating ROA is as follows:

ROA = Total Assets/ Net Profit
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Independent variable of  this research is 
all Pulic (2000) Intellectual Capital (IC)  com-
ponent. The formula for calculating all three IC 
components is as follows:

1. Calculating VA

VA = OUT – IN

Where:
VA     	 : Value Added, difference between out-

put and input
OUT 	 : Total sales and other revenue
IN      	 : Expenses, all expenses except employ-

ees expenses

2. Calculating VACA

VACA = VA/ CE

Where:
VACA 	 : The ratio of  VA to CE
VA       	 : Value Added
CE       	 : Funds available

3. Calculating VAHU

VAHU = VA/ HC

Where:
VAHU 	 : The ratio of  VA to HC
VA       	 : Value Added
HC       	: Employees expenses

4. Calculating STVA

STVA = SC/ VA

Where:
STVA	 : The ratio of  SC to VA
VA	 : Value Added
SC	 : VA - HC

Data analysis method used is multiple reg-
ression analysis to test the influence of  indepen-
dent variables VACA, VAHU, STVA to depen-
dent variable ROA.  Multiple regression analysis 
models in this research are: 

ROA= α + β1VACA + β2VAHU + β3STVA + e
 
Where: 
 α   	  : Constants 
 β 1 	 : VACA variable coefficients 
 β 2 	 : VARIOUS variable coefficients 
 β 3 	 : STVA variable coefficient 
 e    	 : Standard error 

Estimation of  the regression model in this 
research using partial test (t-test).  Before the reg-
ression hypothesis test is used, then tested the 
classical assumptions underlying the use of  reg-
ression equations. The classical assumption test 
includes a normality test, autocorrelation test, 
multicollinearity test and heteroscedasticity test

RESULT AND DISCUSSION

Before conducting hypothesis testing, first-
ly done a testing descriptive analysis of  research 
data. The results of  the descriptive analysis of  
this study can be seen in Table 1.

Table 1. Descriptive Statistics Test Results

N Min Max Mean Std. 
Dev

VACA 135 -.36902 1.06708 .24493 0.1686

VAHU 135 -1.9087 7.01441 2.10840 1.2889

STVA 135 -.44371 19.7512 .66595 1.6982

ROA 135 -5.3700 5.42000 1.62081 1.6508

Table 1 shows the result that the VACA va-
riable has the lowest value of  0.36902 obtained 
by J Trust Bank and the highest value of  1.06708 
obtained by Pembangunan Daerah Banten Bank. 
The average is 0.24493 with standard deviation 
0.1686. Variable VAHU has the lowest value of  
-1.9087 obtained by Permata Bank and the high-
est value of  7.01441 obtained by Bumi Arta Bank. 
The average is 2.10840 with a standard deviation 
of  1.2889. 

STVA variable has the lowest value of  
0.44371 and the highest value of  19.7512 both 
of  them obtained by MNC International Bank.  
The average is 0.66595 with a standard deviation 
of  1,6982. ROA has the lowest value of  -5.3700 
obtained by J Trust Bank and the highest value 
of  5.420 obtained by Mestika Dharma Bank. The 
average is 1.62081 with a standard deviation of  
1.6508.	

Classic Assumption Test 
Before performing the hypothesis test, first, 

perform the classical assumption test. The results 
of  the classical assumption test of  this research 
are as follows:

Table 2. Kolmogorov-Smirnov Test Result

Unstandardized Residual

Kolmogorov-Smirnov
Asymp. Sig (2-tailed)

1.221
  .101
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The result of  the normality test shows the 
result of  K-S value equal to 1.221 with probabil-
ity significance equal to 0.101 bigger than value 
α = 0.05. So, it can be concluded that the data is 
normally distributed.

Table 3. Durbin-Watson Test Result

Std. Error of the stimate Durbin-Watson

1.388 1.906

The results of  the autocorrelation test 
show that the Durbin-Watson value of  1.906 and 
the value of  dμ = 1.7645 So that the value dμ < 
d < 4-du is 1.7645 < 1.906 < 2.2355. From the 
result of  the calculation, Durbin-Watson result 
of  regression equation of  this research is no au-
tocorrelation.

Table 4. Multicolinearity Test Result

Tolerance VIF

VACA
VAHU
STVA

683
.695
.964

1.463
1.439
1.038

The results show tolerance values ​​greater 
than 0.10 and VIF value less than 10. So, it is 
concluded that the regression model does not oc-
cur multicollinearity.

Table 5. Geljser Test Result

t Sig.

VACA 
VAHU
STVA

1.332
  .356
1.051

.185

.722

.295

The results of  this study indicate the pro-
bability sig value. the three independent variables 
are above the 5% confidence level (0.05). So, it 
can be concluded that the regression model used 
does not occur heteroscedasticity.

ROA= 0.120 + 2.263VACA + 0.475VAHU 
-0.083STVA + e

The results show that if  the VACA, VAHU 
and STVA variables are 0, then the profitability 
(ROA) variable is 0.120. Each increase of  VACA 
variable is 1 unit while the other variable is con-
sidered constant then the average profitability 
variable (ROA) will increase by 2.263. Each in-

crease of  VAHU is 1 unit while other variables 
are considered constant, then the average profi-
tability variable (ROA) will increase 0.475, while 
every increase of  STVA variable is 1 unit while 
the other variable is considered constant, then the 
average profitability variable (ROA) will decrease 
0.083.

Table 6. Coefficient of  Determination Test Re-
sult

Model R Square Adjusted R Square

1 .309 .293

The test results determination shows the 
value of  Adj. R square of  0.293. This shows 
that only 29.3% of  profitability variation (ROA) 
can be explained by intellectual capital variable 
(VACA, VAHU, STVA), while the rest of  70.7% 
is explained by another variable outside research 
variable.

Partial Test 

Tabel 7. t-test Result 

Model t Sig.

VACA  2.632 .010

VAHU  4.256 .000

STVA -1.148 .253

The results show the VACA variable has 
a count of  2,632 with the sig level. 0.010 <0.05. 
This shows that VACA has a positive and signifi-
cant influence on ROA. The results of  this study 
indicate that the good relationship between the 
company and its relationships could grow the at-
titude of  loyalty of  the company’s relationships 
so as to provide added value for the company so 
as to increase profit for the company. The results 
of  this study support the research of  Chen et al. 
(2005), Citraningrum (2010), Pramelasari and 
Prastiwi (2010), which showed positive results. 
While some research shows different results as 
those of  Harianja (2013) which indicate if  the 
VACA has a negative effect.

This shows that VAHU has a positive and 
significant influence on ROA. The results of  this 
study indicate that giving appreciation to emp-
loyees through salary provided by the company 
is able to make employees more trying with the 
ability, innovation and knowledge to improve 
profit and performance of  the company. The re-
sults of  this study support the research of  Chen 



Lely Silvia & Ida Maftukhah/ Management Analysis Journal 7 (3) (2018)

398

et al. (2005), Massie (2014) who showed positive 
results. While some studies show different results 
such as Pramelasari and Prastiwi (2010) which 
states that VAHU has a negative influence

The STVA variable has t count of  1.148 
with the sig level. of  0.253 > 0.05. This shows 
that the STVA variable has a negative and insig-
nificant effect on ROA. The results of  this study 
indicate that structural capital has no effect on 
the profitability of  the company, this is because 
if  the company’s sales rise then the added va-
lue obtained by the company will be high. In 
this banking company, the average value added 
of  the company has increased from 2013-2016 
and there is an increase in cost for employees 
(wages salaries). With the high value-added and 
high employee cost, then the company’s structu-
ral capital will be low. Different things happen 
to the company’s profit if  sales increase then the 
company’s profit will increase. Thus, low STVA 
values ​​will increase profitability. According to 
Chen et al. (2005), this is presumably because 
STVA is not a good indicator to explain SC. So, 
the possibility of  measurement in this way has 
not been able to reflect the overall STVA. The 
results of  this study support Pramelasari and 
Prastiwi (2010) and Massie (2014) studies which 
show negative results. While some studies show 
different results such as Habibah and Riharjo 
(2016) which states that STVA has a positive in-
fluence.

CONCLUSION AND RECOMMENDATION

Based on the results of  the study, it can 
be concluded that the added value generated 
through human capital (VAHU) and capital emp-
loyed (VACA) has an influence on the profitabi-
lity of  the company. This indicates that the high 
level of  VACA and VAHU affect the profitability 
of  the company (ROA). While the added value 
generated through the company’s structural ca-
pital (STVA) has no effect on the profitability of  
the company. This indicates that the high value 
of  STVA does not affect profitability (ROA). 

The suggestion for further research is to 
use other Intellectual Capital (IC) measurement 
models to obtain more accurate and better results. 
For investors should be more careful to consider 
the intellectual capital owned by the company 
because of  the important role of  the company’s 
intellectual capital to create value for the com-
pany. For the company should develop, manage 
and report the IC to improve profitability and to 
attract potential investors to invest.
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