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Abstract- The purpose of this research are to analyze the influence of intellectual capital to financial performance at Islamic 
bank which is go public in Indonesian. The population of this research are all Islamic bank which is go public in, sample in 
this reasearch chosen by census method, so the sample of this research are all of population that 11 Islamic bank. The type of 
data is secondary data which can find from annual report of banks. The analysis method in this study use multiple regression. 
The results of this research show that (1) human capital had positive and significant effect to performance at Islamic bank 
which is go public in Indonesia, (2) structural capital had negative but not significant effect to performance at Islamic bank 
which is go public in Indonesia, and (3) capital employed had positive and significant effect to performance at Islamic bank 
which is go public in Indonesia. 
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I. INTRODUCTION 
 
Intellectual capital has a huge role in defending 
company’s competitive advantage towards its 
competitor and become an additional value for the 
company itself. According to Gutrie (2000) the term 
of intellectual capital used to all assets and non-
tangible (non-physical) resources from an 
organization, including process, innovation capacity, 
the invisible patterns and knowledge from its 
members, collaboration network and organizational 
relations. 
 
Banking sector is one of business sectors that utilize 
intellectual capital intensively. Banking is an industry 
which is full of risks, started from funding to 
financing the productive assets and other risky 
services such as online banking which can be done by 
the customer without a help from bank officer, in the 
other hand bank in their operational activity is using 
cash and other current assets in a very large amount, 
which requires the development of intellectual capital 
in the banking systems, so that banking can gain a 
competitive advantage and success in todays’ 
knowledge-based economy. 
According to Bontis et al. (2000) intellectual capital 
can be classified into 3 parts such as human capital, 
structural capital and customer capital. Human capital 
related to employee’s ability, skill and competency in 
an organization which is tied to business matters. 
Structural capital is a term used to something related 
with supporting infrastructure, process and data basis 
of an organization which enables human capital to 
perform its function. While customer capital defined 
as a comprehensive knowledge about marketing field 
in customer relations, customer interaction and 
human relations. 

In Indonesia, banking divided into sharia banking and 
conventional banking with high technology and high 
service. It is also supported by the development of 
information technology and science in operational 
activities so that is triggered the importance of bank’s 
development capital in running their business. In 
today’s banking development there are several 
problems that should be solved in order to improve 
the banking’s growth quality and to maintain the 
sustainable acceleration. 
 
In determining the bank’s performance, it can be seen 
through their financial statement which presented 
periodically. Profitability is the most appropriate 
indicator that can be used to measure the bank’s 
performance (Syofyan, 2010). In addition, Veithzal et 
al. (2011) stated that profitability measurement of a 
bank can be seen through Return on Total Assets 
(ROA), Return on Equity (ROE), Net Interest Margin 
(NIM), and Operational Expense Ratio towards 
Operational Income and free-based income ratio. 
 
ROA used to measure the bank’s profitability because 
Bank of Indonesia as a banking founder and 
supervisor prefer the bank profitability value which 
measured by asset that mostly funded from public 
deposit fund. The greater the bank’s ROA, the greater 
the profit level achieved and the better position for 
the bank itself to utilize their asset aspects (Lukman, 
2009; 118). Therefore, this research will be using 
ROA as the measurement of bank performance. 
Researcher chose Value Added Intellectual 
Coefficient (VAIC) as a proxy of Intellectual Capital. 
VAIC is a method developed by Pulic in 1998 and it 
is designed to provide information about Value 
Creation Efficiency of tangible asset and intangible 
asset owned by the company. This model starts with 
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company’s ability to create a Value Added (VA). 
According to Pulic (1998), VA is the most objective 
indicator for assessing the business successfulness 
and also to demonstrate the company’s ability in 
value creation. Thus, efficiency is the ability to create 
an additional value from managing the good 
components of intellectual capital through VAIC 
method (Ihyaul, 2009). 
This model starts with company’s ability to create 
value added (VA). Value added is the most objective 
indicator to assess the business successfulness and to 
demonstrate company’s ability in value creation. VA 
is calculated with the difference between output and 
input. 
Output represents revenue and covers all products 
and services sold in the market, while input covers all 
expenses used in acquiring revenue. The important 
thing in this model is labor expense does not include 
in input. Because of its active role in value creation 
process, intellectual potential (which is represented 
by labor expenses) does not count as cost and does 
not include in input component. Therefore, the key 
aspect in Pulic’s model is to treat labors as a value 
creating entity. 
VA is influenced by human capital (HC) and 
structural Capital (SC) efficiency. Another relation of 
VA is capital employed (CE), which in this case is 
labeled with VACA. VACA is an indicator for VA 
which is created by a unit of physical capital. 
 
Pulic (1998) assumes that if one unit of CE produce 
greater return than another company, it means that 
company is better in utilizing its CE. Therefore, a 
better utilization of CE is part of company’s IC.Next 
is relationship between VA and HC. Value Added 
Human Capital (VAHU) shows how many VAs can 
be produced using funds that spent for labors. The 
relationship between VA and HC indicates the ability 
of HC to create values in a company. Consistent with 
other IC’s author, Pulic argued that total salary and 
wage costs are indicators of company’s HC. 
The third relationship is structural capital coefficient 
(STVA) which is shown the contribution of structural 
capital (SC) in value creation. STVA measures total 
SC needed to produce 1 Rupiah from VA and is an 
indication of how success is SC in value creation. SC 
is not an independent measurement like HC is, it is 
dependent towards value creation (Pulic, 1998). So 
that, the greater the contribution of HC in value 
creation, the lower the contribution of SC will be. In 
further discussion, Pulic stated that SC is VA reduced 
by HC, and this statement has been verified through 
empiric research in traditional industry sector (Pulic, 
2000). 
The last ratio is calculating company’s intellectual 
ability by adding the coefficients which has been 
calculated before. The result of the calculation is 
formulated into a new unique indicator called 
VAIC™ (Tan et al., 2007). 

The main component of developed VAIC by Pulic 
can be seen from company resources and they are 
Human Capital, Structural Capital and Capital 
Employed which consists of: 
 

a) Human Capital Efficiency (HCE) 
HCE indicates how many value added can be 
produced using the funds that spent for labors 
(Tan et al., 2007: 79). Human capital represents 
the company ability in managing the individual 
capital knowledge of company which 
represented by their employees as company 
strategic asset based on knowledge they have. 
The relationship between VA and HC indicates 
HC to create value in a company. HC is 
obtained from all expenses related to labors such 
as salary expense, allowance and so on. 
 

b) Structural Capital Efficiency (SCE) 
Structural Capital Efficiency (SCE) showed the 
contribution of structural capital needed to 
produce 1 Rupiah from company value added. 
In this model which developed by Pulic, SCE is 
calculated by dividing Structural Capital (SC) 
with Value Added (VA). In Pulic’s model, SC is 
obtained from VA minus HC. SCE shows the 
contribution of structural capital in value 
creation, that the lower HC’s contribution in 
value creation the greater SC contribution will 
be (Tan et al., 2007: 80). 
 

c) Capital Employed Efficiency (CEE) 
CEE is an indicator for value added created by 
one unit of physical capital towards company 
value added. CEE is comparison between value 
added (VA) with physical working model (CE). 
CE obtained from total equity and company net 
profit. In value creation process, intellectual 
potential represents in labor expense will not be 
calculated as input. Pulic assumed that if one 
unit of CE produce the greater return in a 
company, it means that company is better in 
utilizing CE (available funds) (Tan et al., 
2007).Based on intellectual capital theories 
above, we can described the conceptual 
framework for this research as shown below: 

 

 
Figure 1. Conceptual Framework 

 
Based on research background and literature review, 
the hypotheses for this research are: 
 



International Journal of Management and Applied Science, ISSN: 2394-7926                                                     Volume-3, Issue-6, Jun.-2017 
http://iraj.in 

The Influence of Intellectual Capital to Financial Performence at Islamic Bank Which is Go Public in Indonesian with Value Added 
Intellectual Coefficient (VAIC) Approach 

 
106 

H1: Human Capital Efficiency (HCE) has a 
significant and positive influence towards 
Return on Asset (ROA). 

H2: Structural Capital Efficiency (SCE) has a 
significant and positive influence towards 
Return on Asset (ROA). 

H3: Capital Employed Efficiency (CEE) has a 
significant and positive influence towards 
Return on Asset (ROA). 

 
II. DETAILS EXPERIMENTAL 
 
2.1. Operational Definition and Variable 

Measurement 
 
Financial Performance 
 
Measuring the ability of bank management in gaining 

the whole profit or income. 
 

 
 
Intellectual Capital 
The calculation from three-component combinations 
of VAIC; Human Capital Efficiency (HCE), 
Structural Capital Efficiency (SCE) and Capital 
Employed Efficiency (CEE). 
 

 
 
Human Capital 
Shows how many Value Added (VA) can be 
produced using the funds that spent for labors. 
 

 
HC: employees’ salary and allowance. 

 
Structural Capital 
Measuring total SC needed to produce 1 Rupiah from 
VA and an indicator of how success is SC in value 
creation. 

 
 

 
Capital Employed 
Describing how much value added (VA) of a 
company produced from capital that used by CEE 
specifically the calculation of company’s ability in 
managing capital. 

 
CE: available funds (equity, net income) 
The analytical tool used in this research is multiple 
linear regression. Before taking regression test, the 
first thing to do is conducting classical assumption 

test to know whether the data used meets the 
requirement of regression model. The testing includes 
normality test, auto-correlation test and then 
observing the value of determination coefficient (R2). 
Therefore, hypotheses testing conducted to find the 
influence of independent variables towards dependent 
variable. 
 
III. RESULT AND DISCUSSION 
 
3.1. Research Result 
When the data met the requirements of normality test 
and auto-correlation test, then to obtain the regression 
equation in this research, we can see it on the table 
below. 

 
Based on regression result on Table 1 above, we can 
now see the linear equation of this research as 
follows: 

Y= -0,016 + 0,014X1 + 0,001X2 + 0,022X3 
Explanation: 
Y : Company’s Performance (ROA) 
X1: Human Capital Efficiency 
X2: Structural Capital Efficiency 
X3: Capital Employee Efficiency 
 
The interpretation of regression equation obtained 
will be explained as follows: 
1) Constant value as 0,016 in negative sign means 

without the component of intellectual capital 
such as human capital, structural capital and 
capital employee in sharia banking activity in 
Indonesia, then the bank performance is 
negative which means bank did not acquire the 
profitability from its operational activity. 

2) The coefficient regression of HCE (X1) as 0,014 
in positive sign means each mount of one unit 
HCE value, it will increase the bank 
performance as 0,014. 

3) The coefficient regression of SCE (X2) as 0,001 
in positive sign means each mount of one unit 
HCE value, it will increase the bank 
performance as 0,001. 

4) The coefficient regression of CEE (X3) as 0,022 
in positive sign means each mount of one unit 
HCE value, it will increase the bank 
performance as 0,022. 

 
3.2. The Influence of Human Capital Efficiency 
(HCE) towards Bank Performance (Return on 
Asset) in “Go-Public” Sharia Bank in Indonesia. 
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Based on hypotheses testing conducted in this 
research, there is positive and significant influence in 
Human Capital Efficiency (HCE) with financial 
performance measured by Return on Asset (ROA). 
This result proved by the regression testing with 
significant level 0,000<0,005. The influence of HCE 
towards ROA during 2009-205 period is positive with 
0,014 coefficient regression. Thus, the second 
hypotheses which stated that HCE has a significant 
and positive influence towards ROA in “go-public” 
sharia bank is accepted. This is happened because 
each cost issued by bank to its employees has a 
significant and positive influence. It can be said that 
the bank itself has been able to manage all issued 
costs to enhance their human resource performances 
which will affect the financial performance of the 
bank. There is an indication that the salary and 
allowance given to the employees has been able to 
motivate the employees in enhancing profit and 
company’s income. It also followed by the good 
human resource management like training or 
employee’s development. The human model theorist 
(Becker, 1964) assumed that the improvement of 
skills, knowledge and employee’s ability is having a 
contribution to rectify the company performance. 
The Influence of Structural Capital Efficiency (SCE) 
towards Bank Performance (Return on Asset) in “Go-
Public” Sharia Bank in Indonesia. 
Based on the result obtained, there is 0,001 regression 
value with significant level 0,000<0,005. This is 
showed that Structural Capital Efficiency (SCE) has a 
positive influence but not-significant towards 
financial performance which is projected by Return 
on Asset (ROA). In other words, ROA will not be 
affected by SCE enhancement. Thus, the third 
hypotheses which stated that SCE has a significant 
and positive influence towards Return on Asset 
(ROA) is rejected. 
It explains that the efficiency of structural capital has 
not been able in boosting the company’s earnings. 
There is an indication that the total of Structural 
Capital (SC) needed by the company has not been 
able to meet the company routines in optimizing the 
performance, without followed by good Structural 
Capital management such as management systems, 
procedures and databases which can block the 
employee’s productivity in generating Value Added 
(VA). Organization who has a strong structure will 
have a culture that supports their employees to try 
new things, for their practice and study (Bontis et al., 
2000). 
If we try to see it from the customer point of view, 
the system development or adding the technological 
machine such as ATM will not affect the customer 
perception. It because the customer will see the bank 
performance generally. Thus, it has a relationship 
with this research where SCE did not influence ROA 
or bank’s financial performance. 
 

3.3. The Influence of Capital Employed Efficiency 
(CEE) towards Bank Performance (Return on Asset) 
in “Go-Public” Sharia Bank in Indonesia. 
Based on the result of this research it is found that 
Capital Employed Efficiency (CEE) has a positive 
and significant influence towards the performance of 
“go-public” sharia bank in Indonesia during 2010-
2015. This is proved by the result of CEE test which 
has positive result in 0,022 and t-value 8,862 with 
significant level 0,000<0,005. This significant value 
showed that the changed of CEE does influence the 
performance. It means if CEE changes then it will 
affect the bank performance. Therefore, the fourth 
hypothesis which stated that CEE has a positive and 
significant influence towards performance is 
accepted. 
This also shows that the company has been able to 
manage total revenues over its assets effectively. This 
research supported by Ayu (2010) which stated that 
CEE has a positive influence towards ROA. It can be 
said that Capital Employed (CE) which utilized b the 
company will contribute to improve financial 
performance. If the capital used in large amount then 
it will show the large amount of total asset so the 
company’s earnings will also large in amount. This 
can increase the company’s income over a number of 
assets and the company itself can be considered 
having a good financial performance. 
 
CONCLUSIONS 
 
This research aimed to find the influence of 
intellectual capital towards the performance of “go-
public” sharia bank in Indonesia during 2009-2015, 
so it can be concluded that: 
1. Human capital which is projected with Human 

Capital Efficiency (HCE) has a positive and 
significant influence towards performance 
which is projected with Return on Assets 
(ROA) in “go-public” sharia bank in Indonesia 
during 2009-2015. 

2. Structural Capital which is projected with 
Structural Capital Efficiency (SCE) has a 
positive influence but not-significant towards 
performance which is projected with Return on 
Assets (ROA) in “go-public” sharia bank in 
Indonesia during 2009-2015. 

3. Capital Employed which is projected with 
Capital Employed Efficiency (CEE) has a 
positive and significant influence towards 
performance which is projected with Return on 
Assets (ROA) in “go-public” sharia bank in 
Indonesia during 2009-2015. 
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and so on. Future researchers also expected to extend 
the research period, replacing the specific object and 
adding several variables to the research. Other than 
that, future researchers can use another proxy to 
measure the performance such as Return on Equity 
(ROE), Net Profit Margin (NPM) and others. 
Complete information about financial performance of 
sharia banks should be considered by the customer 
before deciding to use the bank service. In the other 
hand, the customer also have to pay attention on how 
is the ability of a bank in managing its assets such as 
selecting the proper service and non-service offered 
by bank which can fulfill the needs of the customers 
so customer will not suffering in loss. It is conformed 
to the result of research about Human Capital and 
Capital Employed which is found having a significant 
influence. Banks need to give more attention to the 
liquidity level in running the bank operational activity 
because inappropriate liquidity may cause the lower 
performance in profitability aspect. It happened 
because liquidity itself contains risk of bad debt 
which may decrease the bank income so it will also 
decrease the performance. Furthermore, it is better for 
bank to be more focused on improving intellectual 
capital which consists of human capital and capital 
employed because a proper management for 
intellectual capital, such as improving employees’ 
quality, can give a positive contribution towards the 
bank income which can increase the bank 
performance. In addition, it is better for a bank to not 
too focus on increasing structural capital, because the 
result of this research indicates that the level of 
structural capital does not affect the bank’s 
performance. This happens because, in choosing 
banking service the customers do not rely on 
structural capital such as the availability of ATM. In 
other words, it will not become a consideration for 
customer in choosing banking service. 
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