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In order for companies to survive, companies must quickly change its strategy 

from a business based on labor (labor-based business) towards knowledge based 

business (a business based on knowledge), so that the main characteristics of the 

company into a science-based company. One approach used in the assessment is 

the measurement of knowledge assets (knowledge assets) is Intellectual Capital 

(hereinafter abbreviated IC) that has been the focus of attention in the field of 

management, this study tested three elements of VAIC ™ (VAHU, VACA, and 

STVA) whether affect the company's financial performance. Data obtained from 

120 company banks in  Indonesians that have gone public during the three-year 

period from 2013 to 2015. The number of samples used were 90  financial annual 

report. The study's findings indicate value added human capital (VAHU), Value 

Added Capital Employed (VACA), end Structural Capital Value Added (STVA), 

is the most significant indicator to explain the overall construct VAIC ™, and 

financial performance of the company for 3  years. Three simultaneous 

independent variables VAIC ™ shows that there is positive on the company's 

financial performance Cash Flow Retrun on Assets (CFROA), a three-year 

financial statements at the ninety company banks it is Registered in the 

Indonesian Stock exchange.  
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Agar perusahaan dapat bertahan, perusahaan harus dengan cepat mengubah 

strateginya dari bisnis yang didasarkan pada tenaga kerja (labor- based business) 

menuju knowledge based business (bisnis berdasarkan pengetahuan), sehingga 

karakteristik utama perusahaannya menjadi perusahaan berbasis ilmu 

pengetahuan. Salah satu pendekatan yang digunakan dalam penilaian adalah 

pengukuran knowledge asset (aset pengetahuan) tersebut adalah Intellectual 

Capital (selanjutnya disingkat IC) yang telah menjadi fokus perhatian dalam 

bidang manajemen, Penelitian ini menguji tiga elemen dari VAIC™ 

(VAHU,VACA,dan STVA) apakah berpengaruh terhadap kinerja keuangan 

perusahaan. Data diperoleh dari 129 perusahaan perbankan di Indonesia yang 

sudah go publik selama tiga  periode yaitu tahun 2013 – 2015. Jumlah sampel 

yang di gunakan sebanyak 90 data laporan keuangan pertahunan. Temuan 

penelitian menunjukan value added human capital (VAHU), Value Added Capital 

Employed (VACA), dan Structural Capital Value Added (STVA) sama-sama 

berpengaruh secara signifikan terhadap Kinerja Keuangan Perusahan di tahun 

2013 hingga 2015.  Secara simultan ketiga variable bebas VAIC™ menunjukkan 

bahwa terdapat pengaruh positif terhadap kinerja keuangan perusahaan Cash Flow 

Retrutn on Asset (CFROA), selama  tiga tahun laporan keuangan pada 90 

perusahaan perbankan yang terdaftar di Bursa Efek Indonesia (BEI). 

Kata kunci: Intellectual capital, VAIC™, cash flow retrun on asset, value added 

human capital,value added capital employed, dan structural capital value 

added.  

 

 

 
 


