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Abstract

The purpose of this research is to look info and evaluate the impact of intellectual capital and intellectual
capital disclosure on the value of a company. During the period 2014-2019, the research was performed
on all financial and telecoms sector firms listed on the Indonesia Stock Exchange. In this research, a non-
probability sampling approach with a purposive sampling methodology is used to determine the sample
size. In this research, 234 business annual reports were used as examples. Two independent sample
averages (t-test) and multiple linear regression were utilised as analytfical techniques in this study. The
findings revealed that intellectual capital disclosure differed across firms in the finance and telecoms
sectors. Companies that can enhance the efficiency of intellectual capital and the disclosure of
intellectual capital in the annual report may raise the firm's worth.
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Infroduction

The competitiveness of a company's present and future performance, as well as the development
of corporate value, is determined by intellectual capital . This is
backed by the Resource-Based Theory (RBT), which argues that a company's resources may
provide it a competitive edge and allow it to drive excellent long-term performance. Intangible
resource management may assist businesses in gaining a competitive edge, increasing
productivity, and increasing market value. The company's resources, both physical and
infangible, will influence its performance and, in turn, enhance the firm's worth
. The Value Added Intellectual Coefficient is one way of
determining how much intellectual capital a firm has (VAICTM). The primary goal of a knowledge-
based company, according fo Pulic (1998), is to generate Value Added, and in order to do so, it
requires the proper measurement of Physical Capital and Intellectual Potential (Human Capital
and Structural Capital).
There has been research on intellectual capital as one of the variables that may influence
company value. However, the findings of certain studies are still inconclusive.
and discovered that intellectual capital has a
positive impact on firm value, indicating that businesses that can effectively manage their
intellectual capital will enhance firm value. In contrary to the findings of and
, intellectual capital has a negative impact on firm value. This is
because only one of the three components of intellectual capital, VACE (value added capital
employed), is considered when determining firm value. In addition, Indonesian investors are
suspected of not responding to information regarding intellectual capital because investors
believe that the firm value is influenced by factors other than intellectual capital. Research
conducted by and found fthat
intellectual capital has no effect on firm value, this is because the market does not give a higher
value to the value of companies that have high intellectual capital. This is because there is no
standard that regulates the quantitative measurement of intellectual capital and there are no
rules governing the intellectual capital disclosure in financial statements.
Intellectual capital disclosure in a company's annual report serves as a warning to prospective
investors about the company's infangible assets. Intellectual capital disclosure differentiates high-
quality businesses from low-quality companies, especially for those with a substantial intellectual
capital foundation . Agents' voluntary disclosure of intellectual capital o
principals is known as intellectual capital disclosure. According to the Resource-based Theory
(RBT), disclosing all intellectual capital-related activities in the annual report is a business resource
that may be utilised to draw stakeholders' attention
. Companies that voluntarily provide intellectual capital information fo investors or
prospective investors in order to minimise knowledge asymmetry between management and
investors. Reduced information asymmetry will boost the firm's worth . Indonesia
is one of several nations that is said to hold approximately half of their company's intangible assets
that aren't publicly acknowledged. Given that a company's future wealth creation is determined
by its intellectual capital, (voluntary) disclosure in annual reports conveys a company's superior
worth to the capital market
Several studies on the infellectual capital dlsclosure on firm value have been carried out, but the
results of these studies are still inconsistent. Research conducted by
and found that intellectual capital dlsclosure has a
positive effect on firm value. This means that the wider disclosure of a company's intellectual
capital will have an impact on a higher assessment by investors of the company. This result is
obtained because capital information is one of the important information used by investors to
assess the company. In contrast to research conducted by and
found that intellectual capital disclosure has no effect on firm value.
This research is a research development by
namely by adding the intellectual capital variable, adding the intellectual capital disclosure scole
fo six measurement scales, namely the scale used by (Ulum et al., 2016)adding the intellectual
capital disclosure item by and using different populations and samples.
This study was also motivated by the phenomena of the significance of intellectual capital and
intellectual capital disclosure, as well as the mixed findings of intellectual capital and intellectual
capital disclosure's impact on company value. For the period 2014-2019, this study focused on
businesses listed on the Indonesia Stock Exchange in the financial services and telecoms industries.
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Literature Review and Hypotheses Development

Research on the infellectual capital disclosure in Indonesia, especially in companies in the
financial services and telecommunications sectors, has been investigated by (Widarjo et al.,
2020). Research by Widarjo et al. (2020) found that these companies on average have a high
level of intellectual capital disclosure, especially in structural capital disclosure by 44%, while
external capital disclosure is 31% and human capital disclosure is 25% with the observation year
2012- 2016. Research conducted by (Omira, Dogan, Hidayat, Husrin et al., 2019)conducted
research on companies in the banking sub-sector which found that the average amount of
intellectual capital disclosure was 43.25% with an observation period of 2013-2017. Research by
(Suwiji & Rachmawati, 2017) and (Messali, Larouj, Lgaz, Rezki et al., 2018) found that based on the
content analysis method proves that there are differences in intellectual capital disclosure
between the telecommunications and banking and manufacturing industries in Indonesia. The
telecommunications industry has higher intellectual capital disclosures than the banking and
manufacturing industries, especially in the employee and consumer categories.

H1: There are differences in the intellectual capital disclosure in financial services sector
companies with telecommunications.

Intellectual capital is a business's intfangible asset that is thought to provide value to the company
by allowing it to create new goods and services that are offered to consumers. These inventions
are expected to provide the business a competitive edge, allowing it to dominate the market.
Intellectual capital's benefits in terms of generating competitive advantages and adding value
are seen to be able to contribute to raising the firm's worth. Ownership and use of infellectual
resources allows investors to place a higher value on businesses that are able to contribute value
on a consistent basis (Oktari, Handajani, & Widiastuty, 2016).

Signaling theory is a theory which states that the main purpose of companies disclosing
information in financial statements, especially intellectual capital, is to provide positive signals that
aim to get a positive response from stakeholders so that they can provide competitive
advantages and provide higher value for the company. . Based on resource-based theory that
companies that are able to control and utilize resources effectively and efficiently, this will bring
the company to good long-term performance and increased firm value (Ulum, 2016). The results
ofresearch by (Ariyani et al., 2018), (Ahmed, Khurshid, & Yousaf, 2019) and (Fifriasari, (2019)) found
that intellectual capital has a positive effect on firm value.

H2: Intellectual capital has a beneficial impact on the value of a company.

According to signal theory, businesses would voluntarily reveal more information than they should
in order to send a good signal, thus companies will prefer to enhance the amount of information
given to stakeholders by making disclosures in annual reports. Companies that provide more
information, including voluntary informatfion, are considered to have advantages and
advantages so that investors will tend to buy these shares.

Research by (Widarjo et al., 2020), (Gomes et al.,, 2019) and (Suaryana, 2019)found that
intellectual capital disclosure has a positive effect on firm value. Signal theory suspects that
intellectual capital disclosure information is expected to increase firm value. Increasing the level
of intellectual capital disclosure results in a decrease in the misjudgment of stock prices, thereby
increasing the firm value (Suaryana, 2019). Investments in intellectual capital enable companies
to innovate and signal to the market about growth opportunities, which in turn will drive an
increase in the firm value.

H3: Intellectual capital disclosure has a positive effect on firm value.

Based on literature review and hypothesis development, the research concept is presented in
Figure 1 below:

+
Intellectual Capital (X1) Hi (+)
Firm Value ()
Intellectual Capital Disclosure
(X2) Hz (+)

Figure 1. Conceptual Framework
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Methods

The study was conducted on companies in the financial services and telecommunications sector
with aresearch period of 2014-2019 by accessing and downloading the company's annual report
on the official website of the Indonesia Stock Exchange through the welbsite www.idx.co.id. The
population used in this study is the financial services and telecommunications sector companies
listed on the Indonesia Stock Exchange. The financial services and telecommunications sectors
are used as the population in the study because these sectors are categorized as industries based
on high intelligence that innovate in products and services, and knowledge and flexibility are
critfical aspects that determine the company's business success . The research
sample was chosen using a non-probability sampling approach combined with a purposive
sampling methodology.

To address the second and third hypotheses, this research used a multiple linear regression analysis
approach. The purpose of this test is fo see how intellectual capital and intellectual capital
disclosure affect company value.

Results and Discussion

The Results of the Two-Mean Difference Test of Independent Samples (T-test
Differences)

The independent test t-test is a comparative difference or different test used to see whether there
is a significant difference in the mean or average of two independent groups using interval or
ratio data scales. This test is infended to demonstrate that financial sector firms and telecoms
companies disclose intellectual models differently. Table 1 shows the outcomes of the
Independent t-test.

Table 1
Independent Test Results T Test Differences Two Independent Sample Means

(Test Difference t-test)
Levene's Test

for Equality of t-test for Equality of Means
Variances
95% Confidence
. . . Mean Std. Error Interval of the
F Sig. f df Sig. (2-tailed) Difference Difference Difference
Lower Upper
Equal
variances 0,075 0,785 -2,298 232 0,022 -0,02481 0,01080  -0,04609 -0,00354
Disclosure assumed
_IC Equal
variances not -3,327 24,511 0,003 -0,02481 0,00746  -0,04019 -0,00944
assumed

Secondary Data, 2021

Table 1 shows the significance value of Levene's test for equality of variance is 0.785> 0.050, it can
be interpreted that the data variance between the intellectual capital disclosure in financial
services sector companies and telecommunications is homogeneous, so that the interpretation
of the independent samples test is guided by the values contained in the equal table. variances
assumed.

Differences in Intellectual Capital Disclosure in Companies in the Financial
Services Sector with Telecommunication

After examining the results of the Independent t-test, it can be seen that there is an important
(significant) difference between the two groups. The Independent t-count value is negative aft -
2.298 due to this substantial (significant) difference being found in the equal variances assumed
portion. In the telecommunications industry, the average value of intellectual capital disclosure is
lower than in the finance sector, thus the t-count value is negative. Because of this, we can rule
out hypothesis (H1), which states that businesses in the financial services industry disclose
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intellectual capital differently from those in tfelecommunications.
The firm value is not only judged by the tangible assets it has, but the success of a company is also
judged by the management of its infangible assets. If intangible assets can be managed properly,
companies can improve performance, add value to the company, and gain competitive
advantage. One of the intangible assets is intellectual capital. Intellectual capital can be
categorized intfo three parts, namely structural capital, external capital and human capital.
Information on intellectual capital can be found in the company's annual report which is
voluntarily disclosed by the company. Disclosure of information on intellectual capital contains
several items of intellectual capital. However, every industry and company has different
characteristics, so investment in intellectual capital will also be different. Information about the
level of intellectual capital can be a source of information in decision making.
The first hypothesis (H1) says that businesses in the financial services and telecoms industries
disclose their intellectual capital differently. According to the Independent t-test findings, there
are disparifies between financial services and telecoms firms in terms of intellectual capital
disclosure. Due to the high value placed on intellectual capital property in the financial sector
(particularly banking firms), intellectual capital disclosure in tfelecommunicatfions companies is
lower than it is in financial sector companies. The financial sector, especially banking companies,
has the highest level of disclosure, namely BCAP (MNC Kapital Indonesia) companies, especially
in the disclosure index of the human capital category. The high level of disclosure on human
capital means that the company discloses the importance of managing capital , especially at
the level of education, competence, and training of its employees. Banking companies are one
of the important industries in supporting the economic movement of a country. The increase in
the number of banking companies has led to high competition between banks, causing
intellectual capital investment and information on intellectual capital to be important, especially
in human capital. Based on the results of the independent t-test analysis, the research by

and found that based on the content analysis method, it
was proven that there were differences in the intellectual capital disclosure between the
telecommunications and banking and manufacturing industries in Indonesia.

Results of an Analysis Using Several Linear Regressions

In this test, the impact of intellectual capital and disclosure of intellectual capital on company
value will be determined. Table 2 shows the findings of this study's multiple linear regression
analysis:

Table 2
Results of Multiple Linear Regression Analysis
Model Unstandardized Coefficients Standardized Coefficients i sig.
B Std. Error Beta
(Constant) -0,079 0,050 -1,570 0,118
1 VAIC 0,058 0,026 0,128 2,239 0,026
Disclosure_IC 0,465 0,054 0,493 8,655 0,000

Secondary Data, 2021

Regression equation based on Table 7's findings of a multi-linear regression analysis
Y =-0.079 + 0.058 X1 + 0.465 X2

The Effect of Intellectual Capital on Firm Value

This study found that intellectual capital had a significant positive impact on company value, and
the significance value was 0.026, with a positive regression coefficient of 0.05, and a t-count value
of 2.23. H2 is approved because of the significance value of 0.026 0.05. Consequently, the second
hypothesis is confirmed: intellectual capital has a positive and substantial impact on company
value.
There are intangible resources known as intellectual capital that are always changing

. Intellectual capital is both an intangible and a monetary asset
for a business, depending on how it is used. Excellent management of a business's intellectual
capital may boost its competitiveness and help the organisation achieve good long-term results.
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New inventions need competitive advantage if businesses are to succeed in the market. Good
management of a company's intellectual capital will enable it to operate well and, as a result,
enhance the firm's worth. The second hypothesis (H2) proposes that a firm's worth is enhanced by
its level of intellectual capital. It furns out that intellectual capital boosts a company's worth, as
shown through multiple linear regression analysis. According to 's VAICTM model, raising the
value of intellectual capital will raise the PBV of the company as a result. As a consequence of
these findings, the second hypothesis (H2) may be considered valid.

Researchers' findings back up signalling theory, which states that CEOs have superior knowledge
about their companies and are more likely to share that information with prospective investors,
causing the stock price of such companies to rise as a consequence of that information. The value
included in financial statements sends messages from companies to others who utilise them. This
is a signal that tells you what the company's management has done to carry out the desires of
the owner. Stakeholders may respond positively to information in financial statements regarding
a business's infellectual capital, which may provide the company a competitive edge and
increase its worth. When it comes fo strategic management, one perspective describes a view on
a company's competitive edge, which is thought to assist businesses win rivalry with rivals.
According to the resource-based hypothesis, businesses that can effectively and efficiently
manage and use their resources would have better long-term performance and higher firm value

Research performed by , and has shown
that intellectual capital has a favourable impact on company value, and this study's findings
support those findings. When businesses have more intellectual capital, it will be simpler for them
to satisfy the needs of all of their stakeholders, including their investors. Increasing demand for the
business's shares will demonstrate to investors on the capital market that they value a company's
intellectual capital, which will help increase the worth of the company as a whole. The more a
company's intellectual capital, the more valuable the company will be. Firms that make excellent
use of the company's resources promote the creation of value that benefits the firm. The
company's performance willimprove as a result of efficient and effective resource management,
and stakeholders will take notice. The stock price of a business may provide insight info its worth.
The firm's worth will rise if stakeholders respond favourably

Firm Value and Disclosure of Intellectual Capital

The significance value of 0.000 is achieved with a positive regression coefficient of 0.465 and a t-
count value of 8.655 based on the findings of the study of the impact of Intellectual Capital
Disclosure on Firm Value. HO is rejected because of the significance value of 0.000, while H3 is
accepted because of the significance value of 0.000, which is 0.05. Thus, the third hypothesis is
confirmed as a consequence of intellectual capital disclosure's positive and substantial impact
on company value.

Information-sharing companies are seen favourably by investors, who are more likely fo purchase
their stock because of the benefits they provide. Financial and non-financial information may both
be shared. Non-financial information, such as intellectual capital, is disclosed in a variety of ways.
If intellectual capital is a top priority in the company's operations, the annual report will include
information on it. Companies will be able to communicate high-quality signals about infellectual
capital ownership in the future by using voluntary disclosure of intellectual capital, which will be a
very effective medium . Intellectual capital disclosure increases a firm's worth,
according fo the second hypothesis (H2). There is evidence from numerous linear regression
studies that revealing an organization's intellectual capital enhances its worth. That's why more
intellectual capital may help a business become more valuable by disclosing it in their annual
report. These findings lead us to believe that the second hypothesis is correct (H3).

The study's findings back up the signal theory, which states that signals sent by businesses via the
disclosure of information, even voluntary information, have benefits and advantages, leading
investors to purchase these shares in greater numbers. When firms publicly disclose their
intellectual capital holdings, signal theory predicts that the value of the company would rise. A
company's potential fo create future wealth may be judged more accurately by investors and
shareholders when intellectual capital is voluntarily disclosed. An improvement in openness and
a better reputation may be expected if intellectual capital information is made public. The
increased worth of the company will thus be due to more openness, as the market will be
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aftracted to have a beftter organisational image via the disclosed information on intellectual
capital .

Research performed by , , and has
shown that intellectual capital disclosure has a favourable impact on company value. The study's
findings corroborate these findings. Information about intellectual capital is one of the most
important assets for investors, as it has the potential to influence capital market activity and to
boost investor confidence in their investment choices. More non-financial information, including
data on intellectual capital, is critical for reducing the knowledge gap between key stakeholders

Coefficient of Determination Test Results (R2)

The capacity of the model to explain the variance in the independent variables is determined
and measured using the coefficient of determination (R2) test. Because the modified R2 value,
unlike R2, may rise or decrease if an independent variable is infroduced to the model, the
researcher utilises it while assessing which regression model is the best.

Table 3
Coefficient of Determination Test Results (R?)
Model R R Square Adjusted R Square Std. Error of the Estimate

1 0,502¢ 0,252 0,246 0,76035701
Secondary Data, 2021

Using the datain Table 3, it can be seen that the adjusted R2 value of 0.246, or 24.6%, is influenced
by the variables Intellectual Capital (VAIC) and Disclosure of Intellectual Capital (Disclosure IC),
while the remaining 75.4% is explained by other factors not included in the model.

Model Feasibility Test Results (F Test)

Table 4
Results of the Model Feasibility Test (Test F)
Model Sum of Squares df Mean Square F Sig.
Regression 44,990 2 22,495 38,909 0,000¢
1 Residual 133,551 231 0,578
Total 178,541 233

Secondary Data, 2021

Because the significance value of P value is less than = 0.05 in the F test (Ftest), the model
employed in this research is likely to be valid. As a consequence of this finding, all factors are
capable of predicting or explaining the occurrence of company value. That is fo say, infellectual
capital factors and disclosure have an impact on company value simultaneously. Having
excellent goodness of fit findings with a significance value of 0.000 indicates the model may be
utilised for further analysis or, to put it another way, the model can be used for projecting.

Implications Managerial

The significance of financial and non-financial information in the annual report is highlighted in
signal theory. Investing choices may be influenced by the signals this data provides. Stakeholders
may get a hint about a company's management of intellectual capital by seeing information on
intellectual capital, such as how much is disclosed. In line with the resource-based approach,
businesses possess resources that provide them a competitive edge and allow them to steer the
company toward superior long-term results. Good management of intellectual capital is
anticipated to boost a business's performance and, as a result, its worth, as represented in the
stock price of the company.

Additional information regarding the importance of presenting information regarding the
elements of intellectual capital and intellectual capital disclosure in a company and issuer in
decision making by management that aims fo increase the value of a company. Increasing the
firm value can be done by maintaining and increasing the competitive advantage of a
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company. The competitive advantage of a company can be increased by owning and
managing all its resources, one of which is intellectual capital. Companies and issuers that have
a sftrong intellectual capital base in running their business can use the intellectual capital
disclosure to be one of the advantages among their competitors.

Conclusion

Studies have shown disparities in intellectual capital disclosure in Indonesia’'s listed banking and
telecommunications industries during 2014-2015, according to the findings of a new report. These
discrepancies reveal that the amount of intellectual capital disclosed by companies varies
depending on the industry. Compared to financial sector firms, telecommunications firms
disclosed less intellectual capital on average, with values lower than these found in the study.
Research shows that infellectual capital increases a company's worth. Increasing the amount of
information in the annual report on intellectual capital management may provide investors an
important signal and influence their choices, share prices, and the value of the company. Findings
support signal theory as well as resources-based theory. Investors and other stakeholders may
respond positively to information in financial statements regarding intellectual capital values,
giving the business a competitive edge and increasing its worth. According to'resource-based
theory,' businesses that can effectively and efficiently manage resources would have better long-
term performance, increasing the value of the company.

The study's findings show that disclosing intellectual capital boosts a company's worth. The worth
of a company may rise when more of its intellectual capital is made public. The study's findings
corroborate the signal hypothesis, which holds that information released by a business has a
significant impact on the investment choices of third parties. In the annual report, companies may
send a signal to stakeholders about the importance of revealing their intellectual capital. Stock
prices and business value may be affected if there is more openness about corporate information.

References

Ahmed, A., Khurshid, M. K., & Yousaf, M. U. (2019). Impact of intellectual capital on firm value: The
moderating role of managerial ownership.
Doi:https://doi.org/10.20944/preprints201901.0318.v1

Aida, R. N., & Rahmawati, E. (2015). Pengaruh modal intelektual dan pengungkapannya terhadap nilai
perusahaan: Efek intervening kinerja perusahaan. Journal of Accounting and Investment, 16(2),
96-109. Doi:https://doi.org/10.18196/]ai.2015.0035.96-109

Ariyani, F., Nayana, T., Saregar, A., Yuberti, Y., & Pricilia, A. (2018). Development of photonovela with
character education: As an alternative of physics learning media. Jurnal llmiah Pendidikan Fisika
Al-Biruni, 7(2), 227-237. Doi:https://doi.org/10.24042/jipfalbiruni.v7i2.3072

Fitriasari, N. M. A. D., & Ratna Sari, M. M. . ((2019)). Pengaruh Intellectual Capital Pada Nilai Perusahaan
Dengan Kinerja Keuangan Sebagai Variabel Intervening. . E- Jurnal Akuntansi Universitas Udayana,
, 26(3), 1717-1740. Doi: https://doi.org/10.24843/eja.2019.v26.i03.p02

Gomes, N. G. I., Semuel, H., & Devie, D. (2019). Intellectual Capital Disclosure, Information Asymmetry,
Cost of Capital, and Firm Value: Empirical Studies on Indonesian Manufacturers. Petra
international journal of business studies, 2(1), 27-35. Doi:https://doi.org/10.9744/ijbs.2.1.27-35

Hakim, L. (2016). Faktor-faktor yang Mempengaruhi Nilai Perusahaan pada Perusahaan Manufaktur yang
Terdaftar di Bursa Efek Indonesia. E-Jurnal Universitas Yogyakarta, , 1-15.

Hatane, S. E., Angeline, C. O., Wedysiage, M., & Saputra, V. T. (2019). Intellectual Capital Disclosure and
Firm Value: Does Jokowi s Era Matter? Doi:https://doi.org/10.2991/teams-18.2019.15

Josephine, K., Trisnawati, E., & Setijaningsih, H. T. (2019). Pengaruh modal intelektual dan tata kelola
perusahaan terhadap nilai perusahaan melalui kinerja keuangan (Studi empiris pada perusahaan
LQ45 di Bursa Efek Indonesia periode 2015-2017). Jurnal Muara llmu Ekonomi dan Bisnis, 3(1),
59-70. Doi:https://doi.org/10.24912/jmieb.v3il1.2474

Khalique, M., Nassir Shaari, J. A,, Isa, A. H. B. M., & Ageel, A. (2011). Role of intellectual capital on the
organizational performance of electrical and electronic SMEs in Pakistan. International Journal of
Business and Management, 6(9). Doi:https://doi.org/10.5539/ijbm.v6n9p253

1335


https://doi.org/10.20944/preprints201901.0318.v1
https://doi.org/10.18196/jai.2015.0035.96-109
https://doi.org/10.24042/jipfalbiruni.v7i2.3072
https://doi.org/10.24843/eja.2019.v26.i03.p02
https://doi.org/10.9744/ijbs.2.1.27-35
https://doi.org/10.2991/teams-18.2019.15
https://doi.org/10.24912/jmieb.v3i1.2474
https://doi.org/10.5539/ijbm.v6n9p253

© RIGEO e Review of Infernational Geographical Education 11(8). Spring 2021

Lestari, L., & Munandar, A. (2017). Pengaruh Intellectual Capital & Kepemilikan Institusional Terhadap
Nilai Perusahaan. Jurnal Dinamika Ekonomi & Bisnis, 14(1).
Doi:https://doi.org/10.36226/jrmb.v2iS1.62

Li, J., Pike, R., & Haniffa, R. (2008). Intellectual capital disclosure and corporate governance structure in
UK firms. Accounting and business research, 38(2), 137-159.
Doi:https://doi.org/10.1080/00014788.2008.9663326

Lusda, I. K. M., Wijayanto, H., & Hakim, D. B. (2017). Modal Intelektual Pada Perusahaan-Perusahaan di
Sektor Keuangan yang Terdaftar di Bursa Efek Indonesia Periode 2010-2014. Jurnal Ekonomi dan
Kebijakan Pembangunan, 6(1), 58-81. Doi:https://doi.org/10.29244/jekp.6.1.58-81

Messali, M., Larouj, M., Lgaz, H., Rezki, N., Al-Blewi, F. F., Aouad, M. R,, . .. Chung, |.-M. (2018). A new
schiff base derivative as an effective corrosion inhibitor for mild steel in acidic media:
experimental and computer simulations studies. Journal of Molecular Structure, 1168, 39-48.
Doi:https://doi.org/10.1016/j.molstruc.2018.05.018

Oktari, I. G. A., Handajani, L., & Widiastuty, E. (2016). Determinan Modal Intelektual (Intellectual Capital)
pada Perusahaan Publik di Indonesia dan Implikasinya terhadap Nilai Perusahaan.

Omira, R., Dogan, G. G., Hidayat, R., Husrin, S., Prasetya, G., Annunziato, A,, . .. Wronna, M. (2019). The
September 28th, 2018, tsunami in Palu-Sulawesi, Indonesia: A post-event field survey. Pure and
Applied Geophysics, 176(4), 1379-1395. Doi:https://doi.org/10.1007/s00024-019-02145-z

Pulic, A. (1998). Measuring the performance of intellectual potential in knowledge economy.

Purnomo, B. S., & Marcelia, E. (2016). Pengaruh Nilai Tambah Modal Intelektual Dan Pengungkapan Modal
Intelektual Terhadap Nilai Perusahaan (Studi Pada Perusahaan Perbankan Yang Terdaftar Di Bursa
Efek Indonesia). Jurnal ASET (Akuntansi Riset), 8(1), 41-48.

Suaryana, |. G. N. A. (2019). PENGUNGKAPAN MODAL INTELEKTUAL: FAKTOR PENENTU DAN
KONSEKUENSINYA PADA NILAI PERUSAHAAN. JMM UNRAM-MASTER OF MANAGEMENT
JOURNAL, 8(3), 311-326. Doi:https://doi.org/10.29303/jmm.v8i3.493

Subaida, I. (2018). Nurkholis, and E. Mardiati,“Intellectual Capital Disclosure on Firm Value,”. J. Appl.
Manag, 16(36), 125-135. Doi:https://doi.org/10.21776/ub.jam.2018.016.01.15

Suwiji, N. E., & Rachmawati, D. (2017). Analisis Perbedaan Modal Intelektual Antar Industri: Perbankan,
Telekomunikasi, dan Manufaktur. Jurnal Akuntansi Kontemporer, 9(1), 42-64.

Ulum, I, Tenrisumpala, A., & Wahyuni, E. D. (2016). Intellectual capital disclosure: studi komparasi antara
Universitas di Indonesia dan Malaysia. Akuntabilitas, 9(1).
Doi:https://doi.org/10.15408/akt.v9i1.3582

Wergiyanto, Y. (2016). Pengaruh Intellectual Capital Terhadap Nilai Perusahaan dengan Strategi Bersaing
Sebagai Pemoderasi.

Whiting, R. H., & Miller, J. C. (2008). Voluntary disclosure of intellectual capital in New Zealand annual
reports and the “hidden value”. Journal of Human Resource Costing & Accounting.
Doi:https://doi.org/10.1108/14013380810872725

Widarjo, W., Rahmawati, Bandi, & Widagdo, A. K. (2020). Underpricing and intellectual capital disclosure:
evidence from Indonesia. Global Business Review, 21(6), 1325-1337.
Doi:https://doi.org/10.1177%2F0972150919857017

1336


https://doi.org/10.36226/jrmb.v2iS1.62
https://doi.org/10.1080/00014788.2008.9663326
https://doi.org/10.29244/jekp.6.1.58-81
https://doi.org/10.1016/j.molstruc.2018.05.018
https://doi.org/10.1007/s00024-019-02145-z
https://doi.org/10.29303/jmm.v8i3.493
https://doi.org/10.21776/ub.jam.2018.016.01.15
https://doi.org/10.15408/akt.v9i1.3582
https://doi.org/10.1108/14013380810872725
https://doi.org/10.1177%2F0972150919857017

