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MOTTO 

 

“Yakin itu harus mutlak.” 

 

“Khairunnas anfa'uhum linnas.” 

 

“Fisik berikhtiar, hati bertawakal.” 

 

“Jadilah seseorang yang ahli berdoa dan mendoakan.” 

 

Ber-istiqomah-lah dalam sebuah proses atas suatu pilihan." 

 

 “Even we can’t do anything for all mankind, there’s something we can do for 

someone.” 

 

“Don’t stop yet. Great things will not come, they are waiting for us to reach 

them.” 

 

“If Allah knows any good in your hearts, He will give to you better than which 

has been taken away from you, and will forgive you. Allah is Forgiving, and 

Merciful.” 

 

“It’s hard for me to understand all the sadness and sadness that makes me feel so 

gentle, but I’m sure it will feel “I’m blessed” when it’s time to be rewarded.” 

 

“Indeed, Allah will not change the condition of a people until they change what is 

in themselves.” 

(Q.S. Ra’d : 11) 

 

“Whether you hide or speak it aloud, He knows the secrets of all hearts.” 

(Q.S. Al Mulk : 13) 

 

“Oh Allah, increase me in knowledge.” 

(Q.S. Taha : 114) 
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ABSTRACT 
 

 This study aimed to analyze the influence of intellectual capital towards firm 

value and risk of financial distress in ASEAN Countries such as Indonesia, 

Malaysia, Philippines, and Thailand. The subject of this research was 36 banking 

companies listed in Indonesia Stock Exchange (BEI), 30 banking companies listed 

in Bursa Malaysia (BM), 27 banking companies listed in Philippines Stock 

Exchange (PSE), and 30 banking companies listed in Stock Exchange of Thailand 

(SET) in year period of 2015 – 2017. The sampling method used in this research is 

purposive sampling. The data obtained from the annual reports in Indonesia Stock 

Exchange, Bursa Malaysia, Philippines Stock Exchange, and Stock Exchange of 

Thailand.  Independent variable in this research is intellectual capital that is 

measured with VAIC (Value Added Intellectual Capital). The dependent variable 

are firm value that is measured by Market to Book (M/B) and risk of financial 

distress that is measured with Z-Score Index. The data analysis used the descriptive 

statistics test, classical assumption test, and test of hypothesis. 

 The result showed that: Intellectual Capital positively influences firm value 

of banking companies in Indonesia and negatively influences firm value of banking 

companies in Thailand, but it does not influences firm value of banking companies 

in Malaysia and Philippines. Intellectual Capital negatively influences on risk of 

financial distress of banking companies in Thailand and positively influences on 

risk of financial distress of banking companies in Malaysia, but it does not 

influences on risk of financial distress of banking companies in Indonesia and 

Philippines. 

Keywords: Intellectual Capital, Firm Value, and Risk of Financial Distress. 
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