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Abstract: This study aims to analyze the effect of intellectual capital elements as a proxy by VACA, VAHU, 
STVA, RCE and the effect of environmental disclosure on firm value in manufacturing companies listed on the 
Indonesia Stock Exchange. Firm value is measured using Tobins'Q. The sample in this study was 54 companies 
for the period 2017-2019, using a purposive sampling method, the analysis technique to test the hypothesis was 
regression analysis using The E views 9 program. The results of this study indicate that the elements of intellectual 
capital VACA, VAHU and STVA have no effect on firm value, while RCE and environmental disclosure have a 
significant effect on firm value. This shows that a company that is able to maintain good relations with its partners 
and the more environmental information disclosed by the company will encourage stakeholder trust so that the 
value of the company will increase. 
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1. INTRODUCTION 
 
Brigham and Houston (2017), an important goal of a company is to optimize shareholder wealth and to maximize 
the value of its shares. Firm value can be interpreted as the company's performance which can be seen from the 
stock price due to supply and demand in the capital market and becomes a benchmark for public assessment of 
the company's financial performance. The increasing value of the company has the potential to increase investor 
confidence in investing in a company because it illustrates the company has the potential to have good prospects 
in the future and bring high returns on equity. There are times when companies experience a decline in company 
value, as happened to manufacturing companies which showed that the average company value decreased in 2019. 
Since the beginning of 2019 the manufacturing sector index has not been able to show excellent performance. The 
index, which consists of manufacturing companies, has corrected 9.33% year-to-date. Some stocks show a less 
than optimal movement on this index. Shares of PT Unilever Indonesia Tbk (UNVR), for example, are down 
8.31% so far from the beginning of the year. PT Astra International Tbk (ASII) shares fell 15.81%. Furthermore, 
the shares of PT Sri Rejeki Isman Tbk (SRIL) fell 27.37% from the beginning of the year. Likewise, the shares of 
the 2 (two) largest cigarette companies, PT Gudang Garam Tbk (GGRM) and PT Hanjaya Mandala Sampoerna 
Tbk (HMSP), decreased by 36.50% and 43.40% respectively from the beginning of the year (kontan.co. en, 
December 22, 2019). With this description, it is known that there is very tight market competition, so to overcome 
this competition the company will try to direct all its resources or capabilities. There are several factors that cause 
the value of the company to decline, for example, companies only focus on tangible assets without paying 
attention to intangible assets. Overcoming this competition, the company continues to make changes that are 
adapted to technological developments, one of which is the transformation into a knowledge-based company, 
then the characteristic structure of the company becomes a science-based company. This changing strategy forces 
companies to focus more on human resources and science, because both have created added value and 
competitive advantages in today's companies (Chen et al., 2005). One way to evaluate and measure knowledge 
assets is through the Intellectual Capital (IC) approach. 
 
PSAK No. 19 (revised 2015) with reference to intangible assets, it is explained that intangible assets are non-
monetary assets that can be identified without physical form and are held for use in the production process or 
supply of goods or services, rented out to third parties, or for administrative purposes. Intellectual capital 
according to (Moeheriono (2012: 305) is knowledge and abilities  possessed by a social collectivity, such as 
intellectual community groups/organizations, or professional practice as well as intellectual capital that has high-
value resources and the ability to act based on knowledge, intellectual capital consists of 3 (three) main elements, 
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namely human capital, structural capital, and relational capital. Intellectual Capital cannot be separated from 
Resource Based Theory. Werner felt (1984) in Widarjo (2011) describes the vision of Resource-Based Based on 
the theory, the company will excel in facing business competition and will obtain good financial performance by 
owning, controlling and utilizing all strategically important assets in the form of tangible assets and intangible 
assets. 
 
There are other factors related to company value, one of which is environmental disclosure. A company also 
cannot be separated from the environment in which the company operates. Currently, companies in Indonesia 
only focus on the disclosure of annual financial statements. If the company provides additional information, the 
company can offer higher value and attract investors to invest. According to the Ministry of Environment and 
Forestry (KLHK), the manufacturing industry has low compliance with environmental management requirements, 
only 597 companies in the Service Infrastructure Manufacturing industry, which is 29.15% of the number of 
industries that are considered feasible (Ekonomi.Bisnis.Com February 9, 2020). Environmental accounting is an 
accounting concept that is concerned with the transparency of disclosure of environmental and social information 
regarding company activities, thus disclosure of information by companies is not only company financial 
information, but disclosures related to information about the social environment and environmental impacts on 
company activities (Rizkan et al., 2017). 
 
The triple bottom line (TBL) concept was introduced by John Elkington for the first time in 1988. Triple bottom 
line (TBL) is also known as People, Planet, and Profit (3P). TBL is a concept to measure a company's success 
through three criteria, namely environmental, social and economic. The implication is that it prioritizes the 
interests of stakeholders (all parties with an interest in the company), not only the interests of shareholders 
(Elkington, 2013). The concept of corporate social responsibility is commonly known as stakeholder theory. 
Stakeholder theory begins with the assumption that value is a clear and indisputable part of business operations 
(Parmar et al., 2010). Stakeholder theory has an important role because it can be used as an assessment to regulate 
governance in a company in disclosing information in financial statements. Thus it can be considered by investors 
when determining the policy of choosing in which company they invest their capital. Signaling theory according to 
Morris (1987) and Spence (2002) in Heryana (2020) is a form of communication between two parties using various 
means of communication. Investors get information from every action taken by the company. Thus the 
information available from the company is positive information so that investor decisions can have a positive 
impact on the company. 
 
2. RESEARCH BACKGROUND AND HYPOTHESIS DEVELOPMENT 

 
There are research results related to the correlation of intellectual capital to firm value as in the research of Mulya 
and Prabowo (2018) which shows that simultaneously, the economy, labor, and human rights have a significant 
influence on firm value. In contrast to the research of Subaida et al (2018) which obtained the results of the 
disclosure of elements of intellectual capital (VACA, VAHU and STVA) it did not have an effect on firm value 
while the research of Wahyuni, Suratno and Anwar (2017) found that VACA, VAHU had a significant effect on 
firm value. , on the other hand STVA does not have a significant effect on firm value. Heryana et al (2020) 
research shows that the wider the disclosure of IC information by the company, the better the investor's 
perception of the company can be seen from the value of the company. Previous research from Alabass (2019), 
and Sakinah, Sadalia and Silalahi (2020) regarding the relationship between the influence of intellectual capital on 
financial performance stated that components of intellectual capital such as using capital efficiency, HR efficiency 
and structural capital efficiency have a positive and significant relationship with ROA and ROE. Similarly, what 
was done by Bayraktaroglu et al (2019) found that structural capital efficiency (SCE) had an effect on company 
profitability and innovation capital efficiency (CEE) had a positive direct impact on company productivity. The 
different results from the research on the influence of intellectual capital on company performance by Rahayu and 
Ramadhanti (2019) explained that intellectual capital had no effect on company performance. Meanwhile, research 
conducted by Forte, Matonti and Nicolo (2019) and Surjandari and Minanari (2019) stated that IC gave a positive 
value to the company's financial performance which was measured as company profitability but when considering 
its components, only human capital efficiency showed a positive influence on performance. corporate finance, 
while structural capital efficiency and capital use efficiency have a negative effect. In addition, research on the 
effect of intellectual capital on firm value studied by Nafiroh and Nahumury (2016), Li and Zhao (2018), 
Ghasemi, Rostami and Mahdavirad, (2019) and Anjani and Dillak (2019) obtained the results of elements of 
intellectual capital (VACA). , VAHU and STVA) have an effect on firm value. Previous research on the effect of 
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environmental disclosure on firm value studied by Li et al., (2018), Setiadi and Agustina (2019) and Yang, Wen 
and Li, (2020) stated that environmental disclosure has a positive effect on firm value. Setiany's research (2020) 
shows that profitability and company size have a positive influence on environmental disclosure. The results are 
different from the research conducted by Mumtazah and Purwanto (2020) and CahyaUtami (2019) which states 
that environmental disclosure cannot significantly affect the value of the company. Previous research on the 
relationship of the influence of environmental disclosure on financial performance conducted by Lastiningsih, 
Aswar and Ermawati (2020) and Haninun, Lindrianasari and Denziana (2018) found that environmental disclosure 
has a positive and significant effect on financial performance. Research conducted by Longoni and Cagliano 
(2018) states that the more inclusive the practice of environmental disclosure, the greater and more positive the 
impact on financial performance. 
 
Based on a number of previous studies with different results, it is necessary to conduct further research so that it 
can provide clarity regarding the influence of elements of intellectual capital and environmental disclosure on firm 
value in the category of manufacturing companies. The research was conducted using 3 (three) control variables, 
namely ROA, DER and Type of Industry. It is hoped that this research can contribute theory to academics, so 
that this research is expected to be a reference in developing company value, as one of the media for accounting 
science literature and adding knowledge to researchers in the future, while in terms of practical contributions, it is 
expected to provide input to the company. not only presenting the company's financial information, but also 
presenting information about the social and environmental impacts resulting from the company's operational 
activities. And in terms of policy contributions, it is expected to be able to assist and provide information for 
companies in making policies in managing corporate governance in order to support the achievement of good 
financial reporting that can increase company value. 
 
Referring to previous research, the following research hypotheses are formulated as follows: 
 
H1a Value Added Capital Employed (VACA) has an effect on firm value 
H1b Value Added Human Capital (VAHU) has an effect on firm value 
H1c Structural Capital Value Added (STVA) has an effect on firm value 
H1d Relational Capital Efficiency (RCE) has an effect on firm value 
H2 Environmental Disclosures have a significant effect on firm value 
 
Based on the development of the following hypotheses, the conceptual framework in this study: 
 
 
   
     
 
 
 
 
 
 
 
 
 
 
 
 
Figure 1 Conceptual Framework 
 
3. METHODOLOGY, DATA AND RESEARCH MODELS 
 
This study uses quantitative research methods. This study was designed as a confirmatory study with the aim of 
verifying the hypothesis regarding the effect of the independent variable on the dependent variable. The 
population of this study is the manufacturing sector companies listed on the Indonesia Stock Exchange for the 
period 2017-2019. The research population consisted of 177 companies. The technique of determining the sample 

Environmental 
Disclosures (X2) 

 

Control 
Variable: 
1. ROA 
2. DER 
3. Type of 
Industry 

 

3. 
JenisIndus

tri 

Firm Value 
(Variable Y) 

Intellectual Capital 
(X1) 
VACA, VAHU 
STVA, RCE 
 
 

file:///G:/IJMSSSR%20Paper/2019%20volume%201%20issue%201%20january-february/7..........17.02.2019%20manuscript%20id%20IJMSSSR007/www.ijmsssr.org


International Journal of Management Studies and Social Science Research 

        

                                                                   

154 www.ijmsssr.org                                                             Copyright © 2021 IJMSSSR All rights reserved  
 

is purposive sampling, using the criteria, namely (1). The sample selected from all manufacturing companies listed 
on the IDX during the 2017-2019 period for 3 (three) consecutive years did not enter the stock exchange. (2). A 
company that publishes financial statements in rupiah currency. (3) Companies that provide financial statements 
for 3 (three) consecutive years have positive profits and equity. (4). Manufacturing companies that make 
environmental disclosures in their annual reports during the 2017-2019 period. From these criteria, the 
manufacturing companies that can be sampled are 54 companies. The statistical analysis technique in this study 
used E-Views version 9. 
 
Variables and Variable Operational Definitions 
 
The independent variables used are Intellectual Capital and Environmental Disclosure. 
 
Intellectual Capital 
 
Intellectual Capital is measured by 4 (four) elements, namely VACA, VAHU, STVA and RCE developed by Ulum 
(2016) 
Value Added (VA) is the amount of difference that comes between the output and input. 
VA = OUT – IN 
Value Added Capital Employed (VACA) shows the efficiency of each unit of CE to value added. 
VACA = VA/CE 
Description: Capital Employed (CE): Total Assets – Total Liabilities 
Value Added Human Capital (VAHC) shows how much Value Added (VA) can be generated with the funds spent 
on labor. 
VAHU = VA/HC 
Description: Human Capital (HC): Employee expenses 
Structural Capital Value Added (STVA) measures the amount of SC needed to generate 1 rupiah from VA and is 
an indication of how successful SC is in value creation. 
SC = VA – HC 
STVA = SC/VA 
Note: Structural Capital (SC) : The difference between value added (VA) and human capital (HC) 
Relational Capital (RCE) the efficiency of relational capital as the ratio of VA to marketing, sales and advertising 
costs. 
RCE= Marketing and Advertising Costs/VA 
 
Environmental Disclosure 
 
Environmental Disclosure is a form of responsibility from the company to take part in preserving and having 
benefits for the environment contained in its annual report. Indicators for environmental disclosure use the GRI 4 
standard which consists of 34 environmental indicators. 
 
The Dependent variable studied is Firm Value. 
 
Firm Value 
 
Firm value is called the company's ability to maximize shareholder wealth. This study uses Tobin's q to measure 
the value of the company. According to Yocam & Choi (2010) Tobin's q formula is: 
 

𝐸𝑞𝑢𝑖𝑡𝑦 𝑀𝑎𝑟𝑘𝑒𝑡 𝑉𝑎𝑙𝑢𝑒 + 𝐷𝑒𝑏𝑡

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡
 

 
This study uses three control variables, namely Return On Assets, Debt Equity Ratio and Type of Industry. 
Return On Assets (ROA) 
 
ROA is used to show the company's ability to earn a return on the use of assets. The ROA formula according to 
Ross et al., (2015) is: 
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ROA = 
𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 

 
Debt Equity Ratio (DER) 
 
DER is used to determine how effective the capital is used as collateral for debt and to determine the company's 
ability to pay its obligations or pay debts. The ROA formula according to Ross et al., (2015) is: 
 

DER = 
𝑇𝑜𝑡𝑎𝑙 𝐷𝑒𝑏𝑡

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦
 

 
Industry Type 
 
Type of Industry is a classification of industrial sub-sectors. The industrial classification used is the classification 
issued by the IDX. 
 
Table 1. List of Research Variable Operationalization 
 

No Variable Dimension Indicator Measuring 
Scale 

1 Intellectual Capital  
(Ulum, 2016)  
 
 

VACA 
(Value Added Capital 
Employed) 

VACA = 
Value Added (VA)

Capital Employed
 

Ratio 

VAHU 
(Value Added 
Human Capital) 
 

VAHU = 
Value Added (VA)

Human Capital
 

 

Ratio 

STVA 
(Structural Capital 
Value Added) 
 

STVA = 
VA − HC − Marketing Exp

VA
 

Ratio 

RCE 
(Relational Capital 
Efficiency) 

RCE = 
 

Marketing & Advertising Exp

Value Added
 

Ratio 

2 Enivironmental 
Disclosures 
 

GRI 4 Ʃ Xij

Nj
 

EDIj : Environmental Disclosure 
Company Index Nj : no of 
indicator dislosed  

Ratio 

3 Firm Value (Y) 
(Yocam and Choi, 
2010) 

Tobins’q Tobins’q  = 
 

Equity Market Value + Debt

Total Asset
 

Ratio 

3 ROA 
(Ross et all, 2015) 

ROA 
(Return On Assets) 

 
 ROA = 

Profit after tax 

Total Asset
 

 

Ratio 

4 DER 
(Ross et all, 2015) 

DER 
(Debt Equity Ratio)) 

DER  = 
 

Total Liability

Total Equity
 

Ratio 

5 Industry Type 
 

Industrial Sector Using number 1,2,3, for industrial 
sector 

Ordinal 
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4. RESEARCH RESULTS 
 
Table 2 illustrates the maximum, minimum, standard deviation and number of observations for all variables seen 
in this study. 
 
Table 2 Descriptive Statistics 
 

 TQ VACA VAHU STVA RCE ED ROA DER IND 

 Mean 1.2989 0.2896 1.7385 0.3356 0.3789 0.3428 0.0604 0.9068 2.0185 

 Median 1.0775 0.2661 1.4808 0.3144 0.3112 0.2941 0.0500 0.6650 2.0000 

 Maximum 5.5408 0.9809 4.5444 0.7800 1.7403 0.9706 0.2300 5.4400 3.0000 

 Minimum 0.3597 0.0002 1.0079 0.0052 0.0047 0.1177 0.0003 0.0900 1.0000 

          

 Std. Dev. 0.7896 0.1718 0.7335 0.1961 0.3235 0.1790 0.0514 0.8073 0.8523 

 Observations 162 162 162 162 162 162 162 162 162 

 
Source : Data processed with eviews 9, 2021 
 
Table 2explain that the Firm Value (TQ) for the highest value is 5.5408 and the lowest value is 0.3597. The mean 
and median values for firm value are 1.2989 and 1.0775. The standard deviation of the firm value variable is 
0.7896. The mean value exceeds the standard deviation value, so that it can be concluded that the average firm 
value variable can be a good illustration for all firm value data. The highest VACA value is 0.9809 and the lowest 
value is 0.0002. The mean and median VACA values are 0.2896 and 0.2661, respectively. The standard deviation 
of the VACA variable is 0.1718. The obtained mean value exceeds the standard deviation value, so it can be 
concluded that the average VACA variable can be a good description of all value added capital employed data. 
The highest value of VAHU is 4.5444 and the lowest is 1.0079. The mean and median VAHU values are 1.7385 
and 1.4808, respectively. The standard deviation of the VAHU variable is 0.7335. The mean value exceeds the 
standard deviation value, so it can be concluded that the average VAHU variable can be a good description of all 
value added human capital data. STVA the highest value is 0.7800 and the lowest value is 0.0052. The mean and 
median STVA values are 0.3356 and 0.3144, respectively. The standard deviation of the structural capital value 
added variable is 0.1961. The mean value obtained is greater than the standard deviation value, so it can be 
concluded that the average STVA variable is able to describe all structural capital value added data well. The 
highest RCE value is 1.7403 and the lowest is 0.0047. The mean and median RCE values are 0.3789 and 0.3112, 
respectively. The standard deviation of the RCE variable is 0.3235. The obtained mean value is greater than the 
standard deviation value, so it can be concluded that the average RCE variable is able to describe all relational 
capital efficiency data well. The highest value of environmental disclosures (ED) is 0.9706 and the lowest is 
0.1177. The mean and median ED values are 0.3428 and 0.2941, respectively. 
 
The standard deviation of the ED variable is 0.1790. The mean value obtained is greater than the standard 
deviation value, so that the average ED variable is able to describe all environmental disclosures data well. The 
highest value for ROA is 0.2300 and the lowest is 0.0003. The mean and median ROA values are 0.0604 and 
0.0500, respectively. The standard deviation of the ROA variable is 0.0514. The mean value obtained is greater 
than the standard deviation value, so it can be concluded that the average ROA variable is able to describe all 
return on assets data well. The highest value of DER is 5.4400 and the lowest value is 0.0900. The mean and 
median DER values are 0.9068 and 0.6650, respectively. The standard deviation of the DER variable is 0.8073. 
The mean value obtained is greater than the standard deviation value, so it can be concluded that the average 
DER variable is able to describe all debt to equity ratio data well. The type of industry in the study is classified by 
using a value of 1 if the company belongs to the basic and chemical industrial sector, a value of 2 for the various 
industrial sectors and a value of 3 if it includes the consumer goods industry sector. The highest value for the type 
of industry in manufacturing companies is 3 and the lowest value is 1. The mean and median values for the type of 
industry are 2.0185 and 2. The standard deviation of the industrial type variable is 0.8523. The mean value 
obtained exceeds the standard deviation value, so that it can be concluded that the average industry type variable 
can describe all industry type data well. 
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The data has a normal distribution and has passed the classical assumption test. Furthermore, testing using 
multiple linear regression analysis method. Statistical techniques in data processing using E-Views version 9 
software. 
 

Q =  α + β
1

XVACA +β
2

XVAHU+β
3

XSTVA + β4
XRCE +β

5
XED+ 

𝛽6𝑋𝑅𝑂𝐴+𝛽7𝑋𝐷𝐸𝑅+𝛽8𝑋𝐼𝑛𝑑𝑢𝑠𝑡𝑟𝑖+𝜀  

 
The appropriate Panel Data Regression Model is the Random Effect Model. 
 
Table. 3 Hypotheses - Random Effect Model 
 

Random Effect Model – Nilai Perusahaan (Tobins’q) 

Hypotheses Independent Variables Random Effect Model Result 

  β t-Statistic Ρ-value  

Value Added Capital 
Employeed (VACA) has 
effect on firm value 

VACA 0.127788 
 
 
 

 

1,328788 0.1859 
 
 

 

Rejected 

Value Added Human Capital 
(VAHU) has effect on firm 
value 

VAHU 0,028891 -0,864365 0,3887 Rejected 

Structural Capital Value 
Added  (STVA) has effect on 
firm value 

STVA -0,184033 -1,423993 0,1565 Rejected 

Relational Capital (RCE) 
effect on firm value 

RCE 0,117966 2,302824 0,0226 Accepted 

Environmental Disclosure 
has significant effect on firm 
value 

Environmental 
Disclosure 

0,205319 2,011112 0,0461 Accepted 

Control Variables Return On Asset (ROA) 2,353370 5,041474 0,0000  

 Debt to Equity Ratio 
(DER) 

0,035793 1,876140 0,0625  

 Type of Industry 0,035340 1,439967 0,1519  

Weighted Statistics  

Statistical Model R-Squared 0.328751  

 Adjusted R-Squared 0.293653  

 Prob(F-statistic) 0,000000  

Unweighted Statistics  

 R-Squared 0.547760  

    

 
The results of panel data regression Random Effect Model with the dependent variable Firm Value (Tobin's q) 
Adjusted R-Square number in Weighted Statistics of 0.293653. This means that the independent variable in this 
model is able to explain the dependent variable of 29.37% so that the remaining 70.63% can be influenced by 
variables outside this model. The better R-Squared value in Unweighted Statistics is 0.547760 or 54.77%, 
indicating that the influence of all independent variables on firm value is quite strong because the score is > 50%. 
 
The results of panel data regression Random Effect Model dependent variable Firm Value (Tobins'q) Prob value 
(F-statistics) 0.00000 <0.05, it means that the suitability of the Random Effects regression model used jointly 
affects the variables VACA, VAHU, STVA, RCE and ED to Firm Value. 
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Discussion 
 
The results of the hypothesis test regression (H1a) obtained value added capital employed (VACA) to Tobins'q in 
the t-test obtained a significance p-value of 0.1859 which is greater than = 0.05, so it can be concluded that VACA 
has no effect on the value company. This means that hypothesis H1a is rejected. The results of this study reflect if 
the company has not been able to optimize the company's tangible assets such as capital assets consisting of total 
capital or equity and net income in creating added value to company value. The phenomenon of the decline in 
company value in the manufacturing industry sector that occurs in Indonesia cannot be measured accurately only 
from capital assets, so this is a challenge for accountants in measuring and disclosing intellectual capital in their 
financial statements. The results of this study have not been able to support Resource Based Theory (Werner felt, 
1984) in Widarjo (2011) explains that according to Resource Based Theory, companies will excel in facing business 
competition and will obtain good financial performance by owning, controlling and utilizing all strategically 
important assets. in the form of tangible assets and intangible assets. The results of this study are similar to those 
of Subaida et al. (2018), which states that VACA has no effect on firm value, in contrast to research conducted by 
Anjani & Dillak (2019), Wahyuniet al (2017) found that VACA has a significant effect on firm value, which means 
that the company is able to manage from the available funds sourced from net income and equity in managing 
physical capital which can provide added value and has an impact as an attraction for investors to have the 
company is increasing so that it is followed by an increase in the value of the company. 
 
The results of the hypothesis test regression (H1b) obtained value added human capital (VAHU) on Tobins'q in 
the t-test, the significance of p-value was 0.3887, which was significantly greater than = 0.05, so it can be 
concluded that VAHU has no effect on the value of the company. This means that hypothesis H1b is rejected. 
The results of this study reflect that the larger the company spends and allocates funds for employees, the 
significantly it has not been able to increase the value of the company. So this is proof that manufacturing 
companies in Indonesia are still not able to manage intangible assets in the form of human resources properly to 
increase company value. Manufacturing companies in Indonesia tend to still rely on tangible assets such as 
sophisticated machines to process and process production. Expenditures for labor have not been able to manage  
human resources optimally, because HR is one of the important factors in running the company's operations. 
Human capital assets are intangible assets that strongly interact with other physical and organizational assets to 
contribute to the final product or service the company provides. This shows that the value of the company in the 
manufacturing industry sector in Indonesia can be influenced by other factors such as capital structure, and 
leverage. Existing human resources in manufacturing companies have not been able to reflect the company's 
ability from several parties in the company such as employees as company value creation. The results of this study 
have not been able to support Resource Based Theory, which is a mindset that develops in the theory of strategic 
management and competitive advantage of companies that believe companies will achieve excellence if superior 
resources (Solikhah& Rahman, 2010). The results of this study are in line with the research conducted by Li and 
Zhao (2017), which states that VAHU does not have a significant effect on firm value, while the results of 
research by Anjani and Dillak (2019) and Ghasemi et al., (2019), Ali, ( 2018) shows that VAHU has a significant 
effect on firm value. Research by Ginesti, Caldarelli and Zampella (2018) states that the efficiency of human 
resources is the main driver of a company's reputation. 
  
The results of the hypothesis test regression (H1c) show that the structural capital value added (STVA) on 
Tobins'q in the t-test obtained a significance p-value of 0.1565, which is significantly greater than = 0.05, thus it is 
concluded that STVA has no effect on the value of the company. So the hypothesis H1c is rejected. This means 
that the company has not been able to allocate its funds efficiently to implement operational systems, 
organizational structures, work culture and corporate strategies as well as all forms of structural capital in 
increasing company value. The results of this study indicate that all the facilities and infrastructure that the 
company has provided have not been able to improve employee performance in increasing added value for the 
company. Investors did not respond well to the company's efforts to meet the company's routine operational 
activities and business structures that support employees' efforts in creating added value. The higher the STVA 
value does not guarantee that it can trigger an increase in the value of the company. As an element of intellectual 
capital, in these conditions STVA cannot stand alone in influencing the value of the company, the result is that 
STVA has no influence on the value of the company in manufacturing companies. This shows that the decline in 
company value in the manufacturing industry sector in Indonesia can be caused by factors other than the element 
of intellectual capital. Structural capital which is the company's capital in the form of the company's operational 
system cannot be used as a measure of company value. The results of this study have not been able to support 
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Resource Based Theory. The results of this study are in line with research conducted by Wahyuni, Suratno and 
Anwar (2017) which states that STVA does not have a significant effect on firm value, while the results of 
research by Anjani and Dillak (2019), Ghasemi et al., (2019) and Ali , (2018) shows STVA has a significant effect 
on firm value. 
  
The results of the regression hypothesis test (H1d) show that relational capital (RCE) to Tobins'q on the t-test 
obtained a significance p-value of 0.0226, which is significantly smaller than = 0.05, so it can be concluded that 
RCE has an influence on firm value. This means that the hypothesis H1d is accepted. This research proves that 
RCE is a solid and harmonious relationship that the company has with all its business partners such as to 
customers, suppliers, shareholders, government or with the public. Regarding relational capital, companies that 
have good and strong relationships with stakeholders will have the ability to obtain important resources to gain 
competitive advantage, and furthermore, these competitive advantages can increase the value of the company's 
market share (Park and Luo, 2001). These results indicate that companies that disclose high intellectual capital are 
seen as having high corporate values by external stakeholders. This shows that the decline in the value of 
companies in the manufacturing industry sector in Indonesia can be due to the lack of relationships with the 
parties who are interrelated with manufacturing companies which are very complex because the manufacturing 
industry has a series of processes in processing from raw materials into finished goods and requires a long process. 
The results of this study support the theory of RBT and stakeholder theory. According to stakeholder theory, 
companies are expected to provide information about their activities to stakeholders. This study is in accordance 
with research conducted by Yilmaz and Acar (2018) which has proven a strong correlation of relational capital, as 
well as disclosure of relational capital with the company's market value. The results are the same as research by 
Ghasemi et al., (2019), Ali, (2018) which states that relational capital has a significant effect on Tobins’q. 
 
The results of the regression hypothesis test (H2) show that the environmental disclosure (ED) of Tobins'q on the 
t-test obtained a significance p-value of 0.0461 which is significantly smaller than = 0.05, so the conclusion is that 
ED has an influence on firm value. So the hypothesis H2 is accepted. This implies that the environmental 
disclosures displayed in the company's annual report have an influence on the value of the company. So this is 
evidence that the more information about the environment disclosed by the company in the annual financial 
statements, the higher the level of trust and responsibility of stakeholders towards the company, so as to increase 
the value of the company. Currently, the majority of manufacturing companies in Indonesia have not explicitly 
presented environmental information, even though if the company can provide detailed environmental disclosures 
in the annual report, this will be an added value in the face of increasingly fierce business competition. In addition 
to economic factors, the company also cares about environmental, social and community factors. Currently the 
manufacturing sector has not complied with all environmental management, this can be a trigger factor for the 
decline in company value, investor confidence will decrease because the company's annual report does not contain 
information about the company's concern and participation in the environment which can affect the stock price of 
manufacturing companies listed on BEI. The results of the research carried out are able to support the stakeholder 
theory and signaling theory because the company is responsible for the interests of stakeholders by providing 
positive information. This research is in line with the theory of triple bottom line (TBL) consisting of People, 
Planet, and Profit (3P). TBL is a concept to measure a company's success through three criteria, namely economic, 
environmental, and social. The implication is that it prioritizes the interests of stakeholders (all parties with an 
interest in the company), not only the interests of shareholders (Elkington, 2013). This research is supported by 
research by Yang, Wen and Li (2020), Setiadi and Agustina (2019), Li et al., (2018), which state that better 
accountability and transparency as well as increasing trust from stakeholders contribute to increasing the value of 
Therefore, it is hoped that the disclosure of environmental information can be a positive signal that will attract 
investors and have an impact on increasing stock prices and company value. In contrast to the research by 
Deswanto and Siregar (2018), it shows that environmental disclosure cannot affect the company's market value. 
Meanwhile, research by Lastiningsih, Aswar and Ermawati (2020), Haninun, Lindrianasari and Denziana (2018), 
(Longoni and Cagliano (2018) environmental disclosure has a positive influence on financial performance. 
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5. CONCLUSION, IMPLICATION, LIMITATION 
 
Conclusion 
 
The purpose of this study is to analyze and examine elements of intellectual capital, environmental disclosure with 
control variables ROA, DER and type of industry on firm value through unit analysis in manufacturing sector 
companies listed on the Indonesia Stock Exchange for the 2017-2019 period. The results of the study were carried 
out by regression analysis. Variables VACA, VAHU and STVA do not have a significant effect on the value of the 
company, it reflects the company has not been able to maximize all the ability to process the 3 (three) elements of 
intellectual capital properly. The relational capital (RCE) variable has a significant effect on firm value. This 
reflects that if the company is able to establish a strong and harmonious relationship with all its interrelated 
partners, the company's reputation will be maintained, then have a significant impact on the views of external 
stakeholders regarding the company and subsequently have an impact on increasing the company's market value. 
The results of the study show that environmental disclosure can have an influence on firm value. This illustrates 
that the more information about environmental disclosures disclosed by companies in the annual financial 
statements, the higher the responsibility and trust of stakeholders to the company, then investor confidence will 
increase so as to increase the value of the company. The higher the environmental disclosure displayed by the 
company, it can encourage an increase in company value. 
 
Implication 
 
This research is expected to be an important reference for future research on firm value in Indonesia, which is still 
very interesting to continue because there are still many different sizes of variables. Companies that disclose 
environmental information in their annual reports and also maintain strong relationships with all of their partners 
tend to be more appreciated and gain more value in the market. This research is expected to be a concern for 
investors to be more careful before investing in a company, the results of this study can be used as a consideration 
to analyze the prospects and value of a company in terms of intellectual aspects and environmental responsibility, 
not only from the financial aspect, but pay close attention to all financial information that has been disclosed by 
the company to take the right decision. Understanding and reading the company's financial statement information 
completely and thoroughly, not only on the income statement and checking the company's financial statements, 
but reading existing supporting reports such as the company's environmental performance, this is to find out how 
well the company pays attention to the surrounding environment. 
 
Limitation 
 
Adjusted r squared shows a value of 0.293653 so that there are still other variables that have the potential to affect 
firm value, further researchers can dig deeper into various factors that influence firm value by adding other 
variables such as leverage, elements of GCG, it is possible that there are still other unexpected factors have a 
greater influence on firm value. Furthermore, the environmental disclosure variable can use data from 
sustainability reports that have assurance standards so that they will obtain more optimal results. The use of 
industrial type control variables can use other ratios, because in this study the control variables did not have a 
significant effect on the dependent variable. The stock price to measure the value of the company in this study is 
the closing stock price at the end of the year so that it does not fully reflect the market reaction, so for future 
research can use the market price after the annual financial statements are published so that optimal results will be 
obtained. 
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