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Abstract

Companies that can survive are companies that need to quickly change its strategy 
from a business based on labor towards knowledge-based business, so that the main 
characteristics of the company are changed towards a science-based company. This 
study examines the relationship of value added capital employed, value added human 
capital, structural capital value added and financial performance. The method of this 
research is purposive sampling with a total of 34 samples analyzed by using Eviews 
version 9. The result stated that value added capital employed has no effect on return 
on asset, value added human capital has an effect on return on asset, structural capital 
value added has an effect on return on asset.
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INTRODUCTION

Companies with high intellectual capital are one of the companies 
listed on the LQ45 index, and have high market capitalization and 
can demonstrate a consistency of performance. The data obtained 
from VAIC from 2014 to 2016 amounted to 6,0097, 6,0522 and 6,0840, 
while ROA data from 2014 to 2016 amounted to 10.186%, 8.428% and 
8.433%. The existence of return on asset (ROA) of LQ45 index compa-
ny is not in line with the state of Intellectual Capital or inversely pro-
portional to phenomenon in the period 2014–2015 and resulted in its 
performance bung bad enough so that ability of company to yield prof-
it every year has fluctuating condition at the time of company growth, 
only slightly increased so that it will affect the investor confidence and 
sustainability of the company by anticipating and knowing the factors 
that cause the decline in the level of profitability (return on asset) in 
the next year.

Financial performance is a determinant of specific measures that can 
measure the success of a company in generating profits and a cor-
porate achievement, which is shown as a display state of the compa-
ny during a specified period (Devi, Khairunnisa, & Budiono, 2017). 
Research was conducted by Sirapanji and Hatane (2015), Habibah 
and Riharjo (2016), Devi et al. (2017). The research conducted (Chen, 
Cheng, & Hwang, 2005; Hussinki, Ritala, Vanhala, & Kianto, 2017; 

© Helin Garlinia Yudawisastra, 
Daniel T. H. Manurung, Fitria 
Husnatarina, 2018

Helin Garlinia Yudawisastra, 
MSi, Lecturer, Faculty of Business 
and Management, University of 
Widyatama, Bandung, Indonesia.

Daniel T. H. Manurung, MSA, 
Lecturer, Faculty of Economics, 
University of Widyatama, Bandung, 
Indonesia.

Dr. Fitria Husnatarina, MSc., 
Lecturer of Economics and 
Business, Palangkaraya University, 
Palangkaraya, Indonesia.

This is an Open Access article, 
distributed under the terms of the 
Creative Commons Attribution-Non-
Commercial 4.0 International license, 
which permits re-use, distribution, 
and reproduction, provided the 
materials aren’t used for commercial 
purposes and the original work is 
properly cited.

value added capital employed, value added human 
capital, structural capital value added, financial 
performance, stock index LQ45

Keywords

JEL Classification E22, G32, O34, O16



223

Investment Management and Financial Innovations, Volume 15, Issue 2, 2018

Nik Muhammad & Ismail, 2009) relates to the financial performance using return on assets as an indi-
cator of company efficiency in utilizing the existing assets and controlling firms’ financing policy.

The performance of LQ45 index companies listed on the IDX within the period 2014–2016 shows fairly 
bad performance, where the ability of companies to generate profits every year has a fluctuating con-
dition, when the company experienced a decline at a very extreme pace, while at the time the company 
increased, the company only experienced a slight increase. This will have an impact on investor confi-
dence and corporate sustainability. Therefore, it is necessary to anticipate and know the factors of how 
profitability decreases to minimize the decline in the next year.

The research that has been conducted on Intellectual Capital relates to performance and value creation 
(Guthrie, Ricceri, & Dumay, 2012; Inkinen, 2015; Ricceri, 2008). Overall, empirical literature has pro-
duced significant evidence of a positive relationship between Intellectual Capital and firm performance. 
Researchers have also identified a significant correlation between the overall Intellectual Capital level of 
the firm and its performance outcomes, such as financial performance (Youndt, Subramaniam, & Snell, 
2004), new product development (Y.-S. Chen, James Lin, & Chang, 2006) and innovation performance 
(Wu, Chang, & Chen, 2008). Besides, organizational trust has been found to support collaboration and 
cooperation (Mayer, Davis, & Schoorman, 1995) and innovation performance (Ellonen, Blomqvist, & 
Puumalainen, 2008). Furthermore, many researchers argue that business-oriented activities affect cor-
porate performance. It deals with self-directed activities within the company, including risk taking, 
better recognition of new business opportunities, and the willingness and ability to make bold decisions 
(Hughes & Morgan, 2007).

Intellectual Capital is a collective knowledge embedded in personnel, organizational routines and or-
ganizational networking relationships (Choo & Bontis, 2002). Intellectual Capital has been recognized 
as an essential source that organizations need to develop to gain a sustainable competitive advantage 
(Ming Chen & Jun Lin, 2004). Intellectual Capital can be defined as the “economic value” of the three 
categories of intangible assets of the enterprise, which include human capital, organizational capital and 
social capital collectively. Strategic analysts argue that sustainable development can only occur in sit-
uations where human capital differs from organizational capital among firms so that the company can 
not benefit other companies. Intellectual Capital is recognized as a collection of intangible assets, so it is 
divided into non-physical assets and acquired by the company’s assets. Intellectual Capital is recognized 
as a collection of intangible assets, thus divided into non-physical assets and acquired by the company’s 
assets (Mojtahedi, 2013).

The more appreciation of a company from these investors is believed to be due to the existence of the 
company’s intellectual capital (Chen et al., 2005; Gozali & Hatane, 2014), while the understanding of 
Intellectual Capital is an intangible asset with the ability to give value to the community that includes 
patents, copyrights, and franchises (Mavridis, 2004; Sirapanji & Hatane, 2015). The measurement of 
Intellectual Capital in this study uses value added capital employed, value added human capital and 
structural capital value added.

Value added capital employed is one component that reflects the book value of the company’s net assets 
(Chen et al., 2005). Research carried out by Gany and Nugrahanti (2015), Habibah and Riharjo (2016) 
showed that value added capital employed to financial performance has a significant and positive effect, 
which means companies with efficient operation processes will create favorable conditions for the com-
pany and customers. Value added human capital is the contribution generated by each Rupiah invest-
ed in capital in the form of human resources to add value to the company (Habibah & Riharjo, 2016). 
Tan, Plowman, and Hancock (2007) conducted a study of 150 companies listed on the Singapore Stock 
Exchange and concluded that the IC has a positive and significant impact on the financial performance 
of the company, both present and future, while structural capital value added measures the amount of 
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Structural Capital (SC) needed to generate 1 Rupiah of value added and is an indication of how structur-
al capital success creates value for the company (Pulic, 1998). Research conducted by Gozali and Hatane 
(2014) showed that structural capital value added (SCVA) has a positive and most significant impact on 
company’s financial performance and firm value.

Based on previous explanation, this research is aimed at finding out the (1) relationship of value added 
capital employed with financial performance, (2) value added human capital with financial performance 
and (3) structural capital value added and financial performance at the company registered in LQ45.

1. LITERATURE REVIEW

Some studies only consider the financial aspects 
of organizational performance, such as equities, 
assets, or other market-based measures (Reed, 
Lubatkin, & Srinivasan, 2006). Other studies on-
ly consider non-financial aspects of organization-
al performance, such as innovation performance 
(Subramaniam & Youndt, 2005) or export trends 
(Youndt et al., 2004). A strategy is a resource al-
location pattern that allows a company to main-
tain or improve performance that creates “fit-
ness” among the company’s activities. Simons 
and Whitbeck (1991) observed that performance 
measurements tracked the application of business 
strategy by comparing actual results with strategic 
objectives and targets. Because performance is the 
result of activity, performance measurable to ana-
lyze performance measurement strategies is prob-
ably the most important, but most misunderstood 
and most challenging task in management ac-
counting (Atkinson at al., 1995; Mojtahedi, 2013).

The company’s financial performance is a deter-
minant of certain measures that can measure a 
company’s success in generating profits (Gany & 
Nugrahanti, 2015; Devi et al., 2017). Financial per-
formance is measured using return on assets to 
determine the level of efficiency of the company in 
utilizing the existing assets and controlling firms 
financing policy (M.-C. Chen, Cheng, & Hwang, 
2005; Gozali & Hatane, 2014; Sirapanji & Hatane, 
2015) The level of measurement of return on asset 
is calculated using the formula:

Net profit after tax
Return on Asset = . 

Total assets
 (1)

Mavridis (2004), Sirapanji and Hatane (2015) say 
that Intellectual Capital is an intangible asset with 
the ability to give value to companies and com-

munities including patents, intellectual property 
rights, copyrights, and franchises. The intellectual 
measurement uses value added capital employed, 
value added human capital and structural capital 
value added.

Value added capital employed is an indicator for 
VA, which is created by a unit of physical capi-
tal. This ratio shows the contribution made by 
each unit of CE to the value added organization 
(Gozali & Hatane, 2014; Pulic, 1998). Gany and 
Nugrahanti (2015), Habibah and Riharjo (2016) 
state that value added capital employed (VACA) 
has a positive and significant correlation in form-
ing an Intellectual Capital construct that affects 
the company’s financial performance. The formu-
la for calculating value added capital employed is 
as follows:

Value Added
VACA = .

Capital Employed
 (2)

Value added human capital shows how much val-
ue added can be generated with the funds spent 
on labor. This ratio shows the contribution made 
by each Rupiah invested in HC to the value added 
to the organization (Pulic, 1998; Gozali & Hatane, 
2014; Devi et al., 2017). Research that has been 
done by Habibah and Riharjo (2016) showed that 
value added human capital has a significant in-
fluence on the financial performance of food and 
beverages companies listed on the Indonesia Stock 
Exchange, while research conducted by Devi et al. 
(2017) based on statistical tests showed that the 
value added human capital (VAHU) has no sig-
nificant effect on the company’s financial perfor-
mance. The formula for calculating value added 
capital employed is as follows:

Value added
Value added human capital = .

Human capital
 (3)
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Structural capital value added, ratio to measure 
the amount of SC needed to generate 1 Rupiah 
from VA is an indication of how SC is success-
ful in value creation (Pulic, 1998). Research car-
ried out by Gozali and Hatane (2014), Gany and 
Nugrahanti (2015), Habibah and Riharjo (2016) 
showed that structural capital value added (SCVA) 
has a positive and most significant impact on com-
pany’s financial performance and firm value.

Structural capital value added = 

Structural capital 
= .

Value added

 (4)

2. METHOD

This research uses a quantitative approach with 
explanatory research type. Explanatory research 
is a research that explains the causal relationship 
between variables through testing other hypoth-
eses. This study aims to determine the relationship 
of the value added capital employed, value added 
human capital, structural capital value added 
and financial performance. The population in the 
study consists of the companies listed in LQ45 
from 2014 to 2016 as many as 34 companies. The 
sample in this research counted 102 sample by us-
ing purposive sampling technique. The sampling 
criteria are as follows: (1) LQ45 index companies 
listed on the Indonesia Stock Exchange in the pe-
riod 2014–2016, (2) companies that not survive 
on the LQ45 index during the study period 2014–
2016 are excluded from the sample, 3) companies 
that do not suffer losses and balance sheets do not 
show negative wealth, (4) LQ45 index companies 
that do not present complete financial statements 
or disclose information about staff costs (5) comd-
panies use eye units Rupiah money for their finan-
cial statements.

The reason for the selection of samples from LQ45 
index companies was because the companies in-
cluded in the from LQ45 index were able to create 
value and perform well. In order for a company to 
be included in the LQ45 index, the company must 
have shares with certain criteria, that is, to enter 
the 60 largest rank of total stock transactions in 
the market, to the enter the ranking based on the 
market capitalization value, to be listed on the BEI 
at least for 3 months, corporate financial condi-

tion, growth prospects, frequency and number of 
transactions in the regular market. Companies 
that are in the LQ45 index are the companies that 
have a high market capitalization value and can 
show the consistency of performance. High mar-
ket capitalization and ability to show the consist-
ency of performance indicates that the company 
has a high Intellectual Capital compared to other 
companies. Intellectual Capital is one of the tools 
for providing more value and corporate excellence. 
In line with the above matters, it turns out that 
companies included in the LQ45 index were also 
selected to be nominations that meet the 8 crite-
ria as finalists of the Indonesian Most Admired 
Knowledge Enterprise (MAKE) study.

Data analysis technique used in this research is pan-
el data regression by using the program Eviews 9. 
Panel data analysis was used to answer hypothesis 
test about the influence of independent variable on 
dependent variable. The analysis of data in this study 
was performed using descriptive analysis, verifica-
tion analysis and classical assumption test, panel da-
ta regression analysis, and hypothesis testing. Panel 
data regression testing was performed using fixed ef-
fect test, classical assumption test, heteroscedasticity 
test, multicollinearity test, and autocorrelation test.

3. RESULTS 

3.1. Panel data regression

Model selection of panel data regression to esti-
mate the regression model data paradigm in this 
study is fixed effect to know the result of the in-
dependent variable, t-statistic, probability, coeffi-
cient determination and f-test.

Based on Table 3, the regression model in this 
study is as follows: Y = –0.033 + 0.021386X1 + 0.
004317X2 + 0.129736X3. The interpretation of the 
regression result is given below.

1. The constant value obtained is –0.033. This 
means that if the variable of Value Added 
Capital Employed (VACA), Value Added 
Human Capital (VAHU) and Structural 
Capital Value Added (SCVA) is equal to 0 and 
there is no change, then, the value of Return 
On Asset (ROA) is –0.033.
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2. Value of regression coefficient variable Value 
Added Capital Employed (VACA) is 0.0213 > 0. 
This means if the number of commissioners 
increases, then, the Return On Asset (ROA) 
also increased.

3. Value of regression coefficient variable Value-
Added Human Capital (VAHU) is 0.0043 > 0. 
This means that if the independent commis-
sioner increases, then, the Return On Asset 
(ROA) also increases.

4. The value of regression coefficient of Structural 
Capital Value Added (SCVA) is 0.1297 > 0. 
This means that if Institutional Ownership 
increases, then, Return On Asset (ROA) also 
increases.

3.2. Testing classical assumption

For testing the classical assumption, normality 
test, multicollinearity test, heteroscedasticity test, 
and autocorrelation test will be used.

3.3. Multicollinearity test

Multicollinearity test in this research is done by 
looking at the correlation between independent 
variables. The provision, if each independent var-

iable or independent variable is correlated greater 
than 0.8, then, the model includes those having 
or having a multicollinearity problem or strong 
enough indication of multicollinearity. The results 
of multicollinearity test in this study are as follows:

Table 2. Multicollinearity test

Variance inflation factors
Date: 10/23/17 Time: 08:32
Sample: 1, 102
Included observations: 102

Variable Variance 
coefficient

Uncentered 
VIF Centered VIF

C 0.001313 42.10090 NA

VACA 0.000982 2.689035 1.001819

VAHU 4.47E–/6 6.158131 2.160395

STVA 0.003315 59.53469 2.159035

Based on the multicollinearity test, it is seen that 
all VIF values are less than the critical value set 
(VIF < 10). Thus, there is no multicollinearity ber-
tween independent variables. Alternatively, in 
other words, all the independent variables in the 
regression model of this study have been mutually 
independent and tend to be orthogonal.

3.4. Heteroscedasticity test

Heteroscedasticity testing was performed in a re-
gression model with the aim to see whether the 
regression occurred inequality between residual 

Table 1. Panel data regression result

Dependent variable: ROA

Method: Panel least squares

Date: 10/23/17 Time: 08:32

Sample: 2014–2016

Periods included: 3

Cross-sections included: 34

Total panel (balanced) observation: 102

Variable Coefficient Std. Error t-statistic Prob

C –0.032913 0.023589 –1.395310 0.1677

VACA 0.021386 0.026450 0.808536 0.4217

VAHU 0.004317 0.001163 3.710467 0.0004

STVA 0.129736 0.035638 3.640391 0.0005

Effects specification

Cross-section fixed (dummy variables)

R-squared 0.977499 Mean dependent var 0.090156

Adjusted R-squared 0.965038 S.D. dependent var 0.085248

S.E. of regression 0.015940 Akaike info criterion –5.165070

Sum squared resid 0.016515 Schwarz criterion –4.212874

Log-likelihood 300.4186 Hannan-Quinn criteria –4.779493

F-statistic 78.43922 Durbin-Watson stat 2.398560

Prob (F-statistic) 0.000000 – –
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variance (errors) from each observation to other 
observations. Heteroscedasticity testing by in-
corporating White Heteroskedasticity-Consistent 
Standard Errors & Covariance on model testing 
was performed using Eviews program.

Table 3. Heteroskedasticity test

Heteroskedasticity test: White

F-statistic 1.197748 Prob. F (3.98) 0.3147

Obs*R-Squared 3.607631 Prob. Chi-square (3) 0.3071

Scaled 
explained SS 3.212243 Prob. Chi-square (3) 0.36000

Based on heteroscedasticity test, it is seen that Obs 
* R-squared is 3.607 with 5% significance level with 
probability value 0.307. Thus, there are no symp-
toms of heteroscedasticity.

3.5. Autocorrelation test

Autocorrelation test aims to test whether in a line-
ar regression model there is a correlation between 
the confounding error in period t with an error in 
period t-1 (previous). One way to detect the pres-
ence or absence of autocorrelation is the Durbin-
Watson test (DW test).

Table 4. Durbin-Watson autocorrelation test

Autocorrelation Durbin-Watson

R-squared 0.977499 Mean 
dependent var 0.090156

Adjusted 
R-squared 0.965038 S.D. dependent 

var 0.085248

S.E. of 
regression 0.015940 Akaike info 

criterion –5.165070

Sum squared 
resid 0.016515 Schwarz 

criterion –4.212874

Log-likelihood 300.4186 Hannan-Quinn 
criter. –4.779493

F-statistic 78.43922 Durbin-Watson 
stat 2.398560

Prob(F-statistic) 0.000000 – –

Based on the Durbin-Watson autocorrelation test, 
the Durbin-Watson (DW) value generated in this 
model is 2.238906. As the value of Durbin-Watson 
generated for 2.398560 lower than the value of 2.46 
and greater than 1.54, it is concluded that there is 
no autocorrelation in the model.

3.6. Determination coefficient

Determination coefficient analysis is conducted 
to find out the relationship between value add-
ed capital employed, value added human capi-

tal, structural capital value added and financial 
performance.

Table 5. Determination coefficient analysis

Determination

R-squared 0.977499 Mean 
dependent var 0.090156

Adjusted 
R-squared 0.965038 S.D. 

dependent var 0.085248

S.E. of regression 0.015940 Akaike info 
criterion –5.165070

Sum squared 
resid 0.016515 Schwarz 

criterion –4.212874

Log-likelihood 300.4186 Hannan-
Quinn criter. –4.779493

F-statistic 78.43922 Durbin-
Watson stat 2.398560

Prob (F-statistic) 0.000000 – –

Tests were conducted to determine the relation-
ship between value added capital employed, value 
added human capital, structural capital value add-
ed and financial performance by using the deter-
mination coefficient. The test results can be seen in 
Table 5 of it is known that the value of R-squared 
of 0.9774 means the amount of Value Added 
Capital Employed (VACA), Value Added Human 
Capital (VAHU) and Structural Capital Value 
Added (STVA) contributed 97.74 % to Return On 
Asset (ROA) and the rest of 2.26% was affected by 
other factors.

3.7. Simultaneous significance test 
(f-test)

To determine whether or not there is a significant 
influence of independent variables on non-free 
variable, f-test is used. Based on Table 6 (f-test), as 
follows:

Table 6. Hypotheses testing simultaneously 
(f-test)

Determination coefficient

R-squared 0.977499 Mean 
dependent var 0.090156

Adjusted 
R-squared 0.965038 S.D. dependent 

var 0.085248

S.E. of regression 0.015940 Akaike info 
criterion –5.165070

Sum squared resid 0.016515 Schwarz 
criterion –4.212874

Log-likelihood 300.4186 Hannan-Quinn 
criter. –4.779493

F-statistic 78.43922 Durbin-Watson 
stat 2.398560

Prob (F-statistic) 0.000000 – –
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The probability value (F-statistic) shows that p-val-
ue is 0.0000, with the level of ( )5% 0.05 ,α =  
then, H0 is rejected. Therefore, it can be concluded 
that the variables Value Added Capital Employed 
(VACA), Value Added Human Capital (VAHU) 
and Structural Capital Value Added (SCVA) to-
gether have a significant effect on Return On Asset 
(ROA).

3.8. Individual parameter significance 
test (t-test)

To know whether or not there is an influence of 
partially free variables on a dependent variable, 
t-test was used.

Table 7. Partial test of hypotheses (t-test)

Variable Coefficient Std. Error t-statistic Prob

C –0.032913 0.023589 –1.395310 0.1677

VACA 0.021386 0.026450 0.808536 0.4217

VAHU 0.004317 0.001163 3.710467 0.0004

SCVA 0.129736 0.035638 3.640391 0.0005

1. Variable Value Added Capital Employed (X1)

Variable Value Added Capital Employed (VACA) 
shows that p-value equal to 0.4217 with the lev-
el α  equal to 5% (0.05), thus H0 is accepted, it 
means from this test that there is no influence of 
Value Added Capital Employed (VACA) variable 
on Return On Asset (ROA).

2. Variable Value Added Human Capital (X2)

Variable Value Added Human Capital (VAHU) 
shows that p-value is 0.0004, with the level equal 
to 5% (0.05), thus H0 is rejected. This means that 
there is partial influence of the variable Value 
Added Human Capital (VAHU) on Return On 
Asset (ROA).

3. Structural Capital Value Added (X3)

Structural Capital Value Added (SCVA) variable 
shows p-value 0.0005, with the level α  equal to 
5% (0.05), thus H0 is rejected. It means from this 
test that there is partial influence of Structural 
Capital Value Added (SCVA) variable on Return 
On Asset (ROA).

4. DISCUSSION

4.1. Relationship of Value Added 
Capital Employed with Return  
On Asset (ROA)

Based on the result of regression test of panel 
data, the research result stated that the value 
added capital employed does not affect return 
on asset. No significant effect on Return on 
Assets (ROA), following the results of panel da-
ta regression from t-test results of 0.4217 larg-
er than the level of significance of 0.05. This 
shows the possibility, because the company has 
not been able to manage and utilize resources 
in the form of capital employed well so that the 
company has not been able to improve its per-
formance using this capital employed. The re-
sults are not in line with Gany and Nugrahanti 
(2015), Habibah and Riharjo (2016), Devi et al. 
(2017) who stated that value added capital em-
ployed has a positive and significant relation-
ship with financial performance. This shows 
the contribution made by each unit of the phys-
ical capital that works against the value added 
to the organization. This means that knowledge 
and information possessed by human resourc-
es can create value added efficiency to generate 
company’s wealth in the form of physical capital.

4.2. Relationship of Value Added 
Human Capital with Return  
On Asset (ROA)

Based on the results of research, Value Added 
Human Capital (VAHU) is related to Return 
On Asset (ROA). Following the significant re-
sults, t-test shows the value of 0.0004, which 
is smaller than the level of significance of 0.05. 
The inf luence of VAHU on ROA indicates that 
the amount of contribution made by human 
capital can improve the company’s performance 
and efficiency and effectiveness of the manage-
ment of its assets. Companies that can manage 
their employees will, then, provide added val-
ue to the company. The results of this study are 
in line with the research conducted (Habibah 
& Riharjo, 2016), which proves that value add-
ed human capital has a significant inf luence 
on the financial performance of food and bev-
erages companies listed on the Indonesia Stock 
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Exchange. This shows that Value Added Human 
Capital (VAHU) demonstrates the added value 
that human resources generate from their abil-
ity to apply their skills and expertise. Human 
capital is a combination of human resource ca-
pabilities in an organization to solve business 
problems.

4.3. Relationship of Structural Capital 
Value Added to Return On Assets 
(ROA)

Based on the results of research, that Structural 
Capital Value Added (SCVA) has an effect on 
Return On Asset (ROA). Following the sig-
nificant result, of the t-test shows the value of 
0.0005, which is smaller than the 0.05 signifi-
cance level. This states that the magnitude of 
the contribution made by structural capital 

can improve the performance of the company 
in the management of returns to sharehold-
ers. Companies that can manage the facilities 
and infrastructure supporting employee per-
formance well will provide added value to the 
company. The results are consistent with Gozali 
and Hatane (2014), Habibah and Riharjo (2016), 
Devi et al. (2017) who found the inf luence of 
structural capital value added of the return on 
asset. This indicates structural capital or struc-
tural capital is the supporting infrastructure, 
processes, and organizational databases that 
allow human resources to perform their func-
tions. Structural capital also covers issues such 
as buildings, hardware, software, processes, 
patents, and copyrights. Not only that, also but 
structural capital also includes matters such as 
organizational image, information systems, and 
database ownership.

CONCLUSION

Based on the results of the discussion and analysis that have been done related to the relationship of 
value added capital employed, value added human capital, structural capital value added and financial 
performance, it can be concluded:

1. Value Added Capital Employed does not have a significant relationship between one independent 
variable and dependent variable that is, Value Added Capital Employed with company performance 
(ROA) of LQ45 index companies in the period 2014–2016, this is known from probability value 
(p-value) equal to 0.4217 with a significance level α  of 5%. The conclusion shows that the high 
level of contribution to the company’s workforce will require more funds to achieve good financial 
performance.

2. Value Added Human Capital has a significant relationship between one independent variable 
and the dependent variable that is Value Added Human Capital (VAHU) with company perfor-
mance (ROA) of LQ45 index companies in the period 2014–2016, this is known from probabil-
ity value (p-value) of 0.0004, with a significance level α  of 5% (0.05). The conclusion on value 
added human capital shows the contribution generated in every Rupiah that has been invested 
to increase human resources so that it will create new opportunities that can be achieved by 
the company.

3. Structural Capital Value Added has a significant relationship between one independent variable 
and the dependent variable, that, is Structural Capital Value Added (SCVA) and company perfor-
mance (ROA) of LQ45 index companies in the period 2014–2016, this is known from probability 
value (p-value) of 0.0005, with a significance level α of 5% (0.05). Conclusion on structural capital 
value added shows that capital structure owned by the company could generate financial value for 
the company.
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