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PENGARUH INTELLECTUAL CAPITAL TERHADAP NILAI PASAR
(Survei pada Perusahaan Properti dan Real-Estate yang Terdaftar di Bursa Efek
Indonesia Tahun 2013-2015)

Marta Refitri

Abstrak

Penelitian ini bertujuan untuk menganalisis pengaruh intellectual capital yaitu
value added capital employed, value added human capital dan structural capital value
added terhadap nilai pasar yang diproksikan dengan market to book value. Penelitian
ini merupakan penelitian kuantatif dengan pendekatan deskriptif menggunakan metode
penelitian studi empiris. Objek penelitian ini adalah seluruh perusahaan properti dan
real estate yang terdaftar di Bursa Efek Indonesia (BEI) tahun 2013-2015. Penentuan
sampel dalam penelitian ini menggunakan metode purposive sampling, sehingga
diperoleh sampel sebanyak 16 perusahaan perbankan selama tiga tahun periode
penelitian. Pengujian hipotesis menggunakan analisis regresi linear berganda. Hasil
pengujian menunjukkan bahwa value added capital employed berpengaruh terhadap
nilai pasar. Hasil pengujian menunjukkan bahwa value added capital employed
berpengaruh terhadap market to book value yang kemungkinan terjadi karena
kontribusi modal dalam menghasilkan pendapatan, value added human capital tidak
berpengaruh terhadap market to book value karena pengelolaan sumberdaya manusia
yang kurang maksimal dan structural capital value added tidak berpengaruh terhadap
market to book value karena penggunaan structural capital oleh perusahaan cenderung
lebih sedikit dibandingkan dengan penggunaan physical capital.

Kata kunci: intellectual capital, value added capital employed, value added human
capital, structural capital value added, nilai pasar, market to book value
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INTELLECTUAL CAPITAL INFLUENCE TO THE MARKET VALUE
(Survey on Property and Real-Estate Companies in Indonesia Stock Exchange
Year 2013-2015)

Marta Refitri

Abstract

The purpose of this study was to analyze the influence of intellectual capital such
us value added capital employed, value added human capital and structural capital
value added on market value proxied by the market to book value. This research is
descriptive quantitative approach using empirical study method. The object of this
study is the entire property and real-estate companies listed on the Indonesia Stock
Exchange (BEI) in 2013-2015. The samples in this study using purposive sampling
method, in order to obtain a sample of 16 banking companies during the three years of
the study period. Hypothesis testing using multiple linear regression analysis. The
results show that value added human capital have impact on market to book value
which likely due to the contribution of the capital generating revenue, value added
human capital have no impact on market to book value bacause the management of
human resources is less than the maximum and structural capital value added have no
impact on market to book value because the use of structural capital by firms tends to
be less than the use of physical capital.

Keywords: intellectual capital, value added capital employed, value added human
capital, structural capital value added, market value, market to book value
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