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ABSTRACT: This study aims to examine the influence of firm-related factors on the debt ratio as well as the
influence of firm-related factors on the non-financial firms listed on the Indonesia Stock Exchange (IDX) over
the 2013-2017 period. These factors, including internationalization, firm size, profitability, and tangibility,
were tested their relationship with a debt ratio of firms by using the Fixed Effects Model data. The results
showed that profitability and tangibility are positively related to debt ratio, while internationalization and firm
size are negatively related to debt ratio. The findings are related to the trade-off theory and pecking-order the-

ory.
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1 INTRODUCTION

The business world conditions in the current era of
globalization have caused business competition to
become very tight; therefore, many firms are re-
quired to internationalize (Allen & Raynor 2004 in
Chuan 2013). Internationalization is the interaction
of international business transactions among coun-
tries in the form of exports or foreign direct invest-
ment. (Dunning & Lundan 2008). The ASEAN Eco-
nomic Community (AEC) in early 2016 eased local
companies in the Asian region to be more interna-
tionalized (ASEAN Economic Community 2015).

With internationalization, firm managers are war-
ier in choosing the appropriate capital structure for
their firm, because the financial leverage is one of
the essential factors that will have an impact on firm
performance (Chuan 2013). The choice of the right
capital structure factor will result in better firm prof-
its. According to Booth et al. (2001) and Ooi (1999),
profitability, tangibility, firm growth, and firm size
are important determinants of capital structure. The
purpose of internationalization is to create new mar-
kets, large economies of scale by selling products to
new customers, reduce risk by investing in other
countries with less risk, and gain new technological
knowledge. Therefore, internationalization is one of
the strategic variables to maximize firm perfor-
mance.

Chuan (2013) proved that internationalization and
firm growth have a significant negative effect on the
firm's debt ratios, while profitability has an insignif-
icant negative effect on the firm's debt ratios while
firm size and tangibility have a significant positive
effect on the firm's debt ratios.

Gonenc & Haan (2014) showed that profitability
has a significant negative effect on the firm's debt
ratios, while internationalization, firm size, and tan-
gibility have a significant positive effect on the
firm's debt ratios.

Tsai (2013) in Chuan (2013) concluded that in-
ternationalization has no significant negative effect
on the firm's debt ratios, firm size has a significant
negative effect on the firm's debt ratios, while credit
ratings have a significant positive effect on the firm's
debt ratios.

The purpose of this study is to examine the influ-
ence of firm-related factors (internationalization,
firm size, firm growth, profitability, and tangibility)
on the debt ratio as well as the influence of corporate
factors in the non-financial firms listed in IDX over
the 2013-2017 period.

Chuan (2013) stated that international firms have
higher profitability than domestic firms. This is be-
cause, through internationalization, the firms can sell
their products to new markets that are more profita-
ble for the firms to increase the firm's profitability.
Firms with higher profitability can generate more in-
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ternal funds to finance their activities. Therefore,
this is in line with the Pecking-Order theory that in-
ternational firms tend to use internal funds to fund
their activities rather than debt and issuance of new
equity.

H1: Internationalization has a negative effect on the
debt ratio.

Albaity (2013) stated that the larger the firm size,
the smaller the risk of bankruptcy of the company
would be. Firms with larger size have a better ability
to meet their obligations than firms with smaller
size. Therefore, firms with larger size use much debt
and increase company leverage. This is in accord-
ance with the trade-off theory.

H2: Firm size has a positive effect on the debt ratio.

Chuan (2013) explained that international firms
diversify their income, thereby reducing the risk of
bankruptcy and the volatility of income. Sheikh and
Wang (2015) found that profitable companies are
easier to produce internal funds in the form of re-
tained earnings used for funding so that profitable
companies will use less debt. This causes the firm's
debt ratio to fall.

H3: Profitability has a negative effect on the debt ra-
tio.

Suto (2003) and Chakraborty (2010) concluded
that tangibility has a positive effect on the long-term
debt ratio of firms as having more tangible assets
will ease the firms to issue bonds or get loans from
banks. This is because these tangible assets can
serve as collateral for debt; therefore, reducing the
risk of creditors. This is in line with the trade-off
theory.

H4: Tangibility has a positive effect on the debt ra-
tio.

2 RESEARCH METHODS

This research is basic research to test the hypoth-
eses that have been made previously regarding the
relationship among internationalization, firm size,
profitability, and reliability of debt-ratio on non-
financial firms listed on IDX over the 2013-2017 pe-
riod. The dependent variable used was the debt ratio,
while the independent variable used was internation-
alization, firm size, profitability, and tangibility.

The debt ratio is a financial ratio that measures
the level of corporate leverage. It is defined as a to-
tal-long-term ratio and short-term debt to total as-
sets, expressed as decimals or percentages. Interna-
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tionalization is a level of interaction among coun-
tries that can be used to assess the performance of
non-financial sector firms and is measured by the
FSTS calculation (Chuan 2013). Firm size is the size
of the company to determine the size of the agency
costs or the size of the distribution of dividends.
Profitability is a ratio that compares net income with
total assets in the fiscal year in non-financial sector
companies listed on IDX over the 2013-2017 period.
Tangibility is a tangible asset. Tangible assets are of-
ten also called fixed assets (for example, machinery,
buildings, land, and buildings).

The data used in this study were secondary data
obtained from IDX (www.idx.com) and
(www.idnfinancial.com) in the form of 2013-2017
financial statements. The target population in this
study were all non-financial firms listed on IDX
over the 2013-2017 period. The following criteria
determined the sample: (1) Registered in the non-
financial sector and has complete financial infor-
mation over the 2013-2017 period, (2) Data on ex-
port/foreign sales financing is available in total sales
over the 2013-2017 period, (3) Data is available for
all variables needed over the 2013-2017 period.

This study used pooled data or panel data pro-
cessing methods to determine the effect of inde-
pendent variables on the dependent variable. Multi-
ple regression was used to test the influence of
independent variables on the dependent variable.
Chow test was carried out to determine the use of
the PLS or fixed-effect method. Hausman test was
done to see whether the model follows the random
effect model or the fixed effect model.

This study used the method of processing multi-
ple linear regression data to determine the effect of
independent variables on the dependent variable,
with the following equation:

DER;, = INTL 1ZE PROFIT
it =@+ B INTL + 5 SIZE, + B PROFIT,

(1

TAN
+ ﬁ4 Git +&

Where:

DERit = Debt Ratio of business entity i in period
t; ® = Constant coefficient; = Regression coeffi-
cient; INTL; = Internationalization of business enti-
ty 1 in period t; SIZE; = Size of business entity i in
period t; PROFIT;; = Profitability of business entity i
in period t; TANG;: = Tangible assets of business en-
tity 1 in period t; and € = error.
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3 RESULTS AND DISCUSSIONS

The objects used in this study were 48 non-financial
sector firms listed on IDX over the 2013-2017 peri-
od. Based on the Chow test, the probability value for
the cross-section F = 0.00, which means less than
0.05; therefore, the fixed-effect model is better than
the common effect/PLS model. Hausman test result
of the cross-section probability value is 0.7119. A
fixed cross-section value of 0.0000 is less than 0.05
so that the fixed effect model is better than the ran-
dom effect model. Here are the results of the T-Test.

Table 1. T-Test Results

Variable Coef Prob. Remarks

C 4.018 0.00%**

INTL -0.136 0.00%** H1 Accepted
FS -0.106 0.00%** H2 Rejected
PROF 2.663 0.00%** H3 Rejected
TAN_ASSET 0.582 0.00%** H4 Accepted
R-square 0.960

Adjusted R-square  0.949

F-stat 89.121

Prob 0.00%**

* significant at o = 10%, ** significant at o = 5%, *** signifi-
cant at a = 1%.

Table 1 shows all the independent variables are
significant at o = 1% of the dependent variable. H1
and H4 are accepted, while H2 and H3 are rejected.

HI is accepted, meaning that the internationaliza-
tion has a significant negative effect on the debt ra-
tio. This is consistent with the study of Chuan
(2013), which stated that international firms have
higher profitability than domestic firms. Through in-
ternationalization, the firms can sell their products to
new markets that are more profitable for the firms so
as to increase the firm's profitability. Therefore, in-
ternational firms tend to use internal funds to finance
their activities rather than debt and issuance of new
equity, so that the firm's debt will decrease.

While H2 of firm size has a positive effect on the
debt ratio is rejected. The results showed that firm
size actually has a significant negative effect on the
debt ratio. This is contrary to Albaity (2013) that
said firms with larger size tend to use more debt and
increase the firm's leverage. On the other hand, the
results showed that large firm size could attract in-
vestors to invest the money as capital so that the use
of debt for capital is reduced.

H3 of profitability has a negative effect on the
debt ratio is rejected. The results showed that profit-
ability actually has a significant positive effect on
the debt ratio. The results of the study are not con-
sistent with Chuan (2013) and Sheikh and Wang
(2015). High company profitability enables higher
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future investment opportunities. The more the in-
vestment opportunities, the higher the companies
need costs by utilizing debt (Yarram & Dollery
2015).

The results of the study showed that H4 is ac-
cepted, meaning that tangibility has a significant
positive effect on the debt ratio. It is in line with
Suto (2003) and Chakraborty (2010) that concluded
tangibility has a positive effect on the long-term debt
ratio of firms as having more tangible assets will
ease the firms to issue bonds or get loans from
banks. This is because these tangible assets can
serve as collateral for debt; therefore, reducing the
risk of creditors.

The F-test also showed that internationalization,
firm size, profitability, and tangible assets influence
the debt ratio. Moreover, adjusted R-squared also
showed that the debt ratio could be explained by all
independent variables of 94.9%.

4 CONCLUSION

The results showed that H1 and H4 were accepted
while H2 and H3 were rejected. Internationalization
had a significant negative effect on the debt ratio.
Likewise, tangible assets had a significant positive
effect on the debt ratio. While firm size had a signif-
icant negative effect on debt ratio and profitability
had a significant positive effect on the debt ratio.

The firms' internationalization can open opportu-
nities for the firms to sell their products to new,
more profitable markets. This will increase the firms'
profitability. Firms with higher profitability are able
to generate more internal funds to finance their ac-
tivities. Therefore, firms that carry out international-
ization tend to use internal funds to finance their ac-
tivities rather than debt and issuance of new equity.

Firms with large size tend to have a lower ratio.
This is due to firms with large size are more likely to
use retained earnings to finance their current or fu-
ture projects because large firms have many retained
profits from their business.

Firms with high profitability tend to have a higher
debt ratio. That is because of the high profitability of
the firms enables higher future investment opportu-
nities, which makes them need more funding. In ad-
dition to using internal funding, firms need external
funding, especially debt, which makes the firms'
debt ratio to increase.

The higher the firm's tangibility, the higher the
firm's debt ratio will be. This is due to the increasing
number of firm assets will increase the firm's debt to
finance the firm's assets.

193



ATLANTIS Advances in Economics, Business and Management Research, volume 115

PRESS

REFERENCES

Albaity, M. 2013. Internationalization and capital structure: ev-
idence from Malaysian manufacturing firms. Asian Journal
of Finance and Accounting 5(2): 329-342.

Booth, A.A., Aivazian, V., Demirguc-Kunt, A., & Maksi-
movic, V. 2001. Capital Structure in Developing Countries.
Journal of Finance 56(1): 87-130.

Chuan, A.H. 2013. Internationalization and Capital structure :

Evidence from Malaysian Manufacturing Firms. Interna-
tional Journal of Economics and Financial Issues 5(1):
158-171.

Dunning, J.H., Lundan S.M. 2008. Multinational enterprises
and the Global Economy. Norhampton: EE Publishing Ltd.

Sheikh, N.A. & Wang, Z.J. 2015. Determinants of capital
structure: An empirical study of firms in manufacturing in-
dustry of Pakistan. Managerial Finance 37(2): 117-133.

Gonenc, H., & Haan, D.J. 2014. Firm Internationalization and
Capital Structure in Developing Countries: The Role of Fi-
nancial Development. Emerging Markets Finance and
Trade 50(2): 169-189.

Suto, M. 2003. Capital Structure and Investment Behavior of
Malaysian Firms in the 1990s: A Study of Corporate Gov-
ernance Before The Crisis. International Corporate Gov-
ernance Review 11(1): 25-39.

Yarram, S.R., & Dollery, B. 2015. Corporate Governance and
Financial Policies. Managerial Finance 41(3): 67-285.

194



17th International Symposium on
Management (INSYMA 2020)

Industrial Revolution 4.0 — Opportunities
and Challenges in the Digital Business

Advances in Economics, Business and Management Research
Volume 115

Vung Tau City, Vietham
19 — 21 February 2020

Editors:

Werner R. Murhadi
Dudi Anandya
Arif Herlambang

ISBN: 978-1-7138-0694-3



Printed from e-media with permission by:

Curran Associates, Inc.
57 Morehouse Lane
Red Hook, NY 12571

proceedings

Some format issues inherent in the e-media version may also appear in this print version.

Copyright© (2020) by Atlantis Press

All rig

hts reserved.

Copyright for individual electronic papers remains with the authors.

For permission requests, please contact the publisher:

Atlantis Press

Amste

Email:

rdam / Paris

contact@atlantis-press.com

Conference Website: http://www.atlantis-press.com/php/pub.php?publication=insyma-20

Printed with permission by Curran Associates, Inc. (2020)

Additional copies of this publication are available from:

Curran Associates, Inc.

57 Morehouse Lane

Red Hook, NY 12571 USA
Phone: 845-758-0400

Fax:
Email:
Web:

845-758-2633
curran@proceedings.com
www.proceedings.com



S SS : A A A A

INES R EHA | RAL IAS ASE N EM RAPHIC CHARAC ERIS ICS....cccoiviiiiiiiiians 1
J. Elizabeth, W. R. Murhadi, B. S. Sutejo

ANALYSIS F HEEFFEC FINF RMA | NASYMME RY N | I EN S, 8
L. Ernestin, W. R. Murhadi, B. S. Sutejo

C RP RAE ERNANCE: A EY RI ER FIN ELLEC UAL CAPI AL
PERF  RIMANCE ..ottt ettt ettt s et b et et b R et e s et b st e s e s e s 12
D. A. Arifah, A. Chariri, Pujiharto

S C RE URNM EMEN ININ NESIAMININ C MPANIES......ccooiiiiiiii e 18
M. Indriastuti, N. Najihah

HER LE FCSR NSHAREH L ERSWEAL H HR U HIN ELLEC UAL
L0 A o A TSRS 22
S. Sumiati, R. Y. Sueztianingrum

FRAU PEN A N ASA MEASUREMEN LF R E EC IN FINANCIAL
S A EMEN S FRAU ot b e bbbt bbbt 27
K. Fuad, A. B. Lestari, R. T. Handayani

IS HES C P 1 NEFFEC I E MAIN AIN EY MANA EMEN ?E | ENCE
FR MIN  NESIALIS E C MPANIES ..ottt e 31
Y. K. Feliana, F. Lianggono

FAC RSAFFEC IN HEFINANCIAL PERF RMANCE FC MPANIES ASE N
N O o T = TSP 37
A. Herlambang, W. R. Murhadi, T. Andriani

IN E RAE FINANCIAL ECHN L YM EL NFINANCIN ECISI NF R
SMALL ME TUM EN ERPRISES E EL PMEN .ottt et 42
Mutamimah, Hendar

FINANCIAL ECHN L Y P IMI A1l NIN HE E EL PMEN FMSMESWI H
SP LI H PHEN IMEN L Y ettt ettt nner e en 47
Suhartono, M. Suwandi, A. Y. M. Bayan, A. L. K. Taufiq

FAC RSINFLUENCIN CAR NEMISSI N ISCL SUREIN MININ C MPANIES
FIN  NESIA bbbt bbb bt E b€ b b e R £ e bbb bRt bkt e bbbt n e 50
Winarsih, D. A. Supandi

HE INFLUENCE FMANA EMEN C N R LSYS EM,ENC URA EMEN F

EN IR NMEN AL MANA EMEN ,AN PR AC | EEN IR NMEN AL

MANA EMEN N CAR NEMISSI NEFFICIENCY ..ottt 55
M. J. Shodiq, H. Fauzi, I. Ghozali

HEIMPR EMEN S RAEY F A C MPLIANCEFR MMSMESEC RIN
LN N ] SO TSP 60
P. Wijayanti, N. Saraswati, I. Kartika, Mutoharoh



MEASURIN EC N MIC R W H HR U HNA | NALINC MEELAS IClI Y .o 65
M. S. Sundari, M. Ariani

FAC RS HA AFFEC HE E RA 1 FIN ERNA I NALI E N NFINANCIAL

Y. N. Handjaja, B. S. Sutejo, D. Marciano

A N RMALRE URN ES IN EF REAN AF ER HEEARNIN S
ANN  UNCEMEN oottt bbb et et s et s R et ettt et e ne st s n e et ene s nns 73
B. S. Sutejo, M. Utami

MEM ASWISH FULFILLMEN F RMEAN URSA | R:ACASES U Y NS ES
INTIN NESIA ettt bRt b bt E Rt e bk R etk b e et e bt et et e et et s e bt e e e e 77
R. E. Wijaya, E. Andajani

I ERSIFICA I N, AN RIS ,AN EFFICIENCY NSHARIA AN IN IN
LN N TP 83
Anggraeni, Basuki, R. Setiawan

H W EPRSAN IMP RS IS RESSF REl NE CHAN ERESER ESIN
IN NESIA?A EC RAU -RE RESSI NAPPR ACH. ..o 87
S. Hariadi, A. Z. Tayibnapis, N. Irawati

HEEC N MICIMPAC FC RP RA ES CIALRESP NSI ILI Y oo 2
R. Eriandani

HEEFFEC FILLI Ul 1'Y NS C RE URN N HEIN NESIAS C
O N N USSR 7
E. Ernawati, A. Herlambang

WNERSHIP S RUC URE, C RP RAE ERNANCE, AN FIRM
PERF RMANCE IN HEIN NESIAN CAPI ALMAR E .. 102
L. I. Wijaya, Welson, W. R. Murhadi

ANALYSIS FFAC RSINFLUENCIN HEUN ERS AN IN FIN ERNA | NAL

FINANCIALREP R IN S AN AR FACC UNIN S U EN SINS A E

UNI ERSI TES IN MA  ASSAR. ...ttt ettt e e ses et re et et e e aene s sere e esenens 107
Suhartono, J. Majid, Yusdin, M. Igbal, Firman

SL WM IN AN EA S C :S MEAL ERNA | ES LU | NS..iiinen 112
N. K. Sugiono, R. S. Alimbudiono

HE EFFEC  FFINANCIALRA | SAN MACR EC N MIC ARIA LES

FINANCIAL IS RESS FA RICUL UREIN US RYLIS E IN HEIN NESIA

S C E CHAN EFR M2013  2018.... ittt 118
E. J. Arilyn

RE ISI IN HER LE FIN ELLEC UAL CAPI AL NFIRMS PERF RMANCE:
IN' NESIAN E T ENCE. ..ottt ettt ettt e et a bt nene s 121
F. Nancy, D. Sulistiawan, F. A. Rudiawarni

M I AI N A ,AN FIRMSC N I I NEFFEC NEARNIN SMANA EMEN ......... 127
R. Pramana, F. Firnanti

FAC RSAFFEC IN MU ARA A EP SI INISLAMICC MMERCIAL AN IN
I T NN =] TP 133
Sutrisno



HEEFFEC FC RP RA E ERNANCEAN C RP RAES RAE Y WAR
FAMILY FIRM PERF RMANCE IN IN  NESIA ..ottt 137
D. A. Harjito, A. R. Christian Santoso

EARNIN SMANA EMEN , USINESSS RA E Y,AN USINESSC MPLE | Y...nn 141
G. J. Romadhon, Suyanto, N. Ahmar

IN ER EPEN ENCERELA | NSHIP FIN ERNA | NALI A I N PERF RMANCE

IN MANUFAC URIN FIRMSLIS E ININ NESIAS C E CHAN EAN

CHINESE'S € E CHAN ES ..ottt ettt nnas 146
L. Huang, D. Marciano

S F WARE E EL PMEN F RMICR ,SMALL,AN ME IUMEN ERPRISESF R
PE PLE S USINESS CRE | oottt bbbttt 152
F. Ismiyanti, P. A. Mahadwartha

HEEFFEC F EN ER | ERSI Y NC MPANY FINANCIAL PERF RMANCE .........ccooo.... 156
Y. Satria, P. A. Mahadwartha, E. Ernawati

P AL EFARMA AN WEA ENIN FRUPIAH ..ot 162
S. L. Swandono, K. Raesita, P. A. Mahadwartha

SUPERS | | NSAN PRICECLUS ERIN IN HE AIWANS C E CHAN E...cvvernnn. 165
K. Raesita, P. A. Mahadwartha

C RP RA ES CIALRESP NSI ILI YAN FULL ISCL SURE:RELA | NSHIP

FINANCIAL PERF RMANCE FC MMERCIAL AN et 171
R. F. Dimaala
S SS A A A

AS U Y F HEREALI YAN PR P SIN S LU I NS S REN HEN HE

APPLICA I N FINF RMA I N ECHN L YINSMALLAN ME IUML IS ICS

EN ERPRISESINS U HERN TE NAM ..o 177
N. D. Duong, P. L. N. Thuy

HYPERL CAL URNALISMASAS RA E YINFACIN I I AL ISRUP I N:A
CASES U Y F AWAP SINEWSPAPER.......ccciititisetit ettt ss s 182
D. Anandya, F. Mutiara, A. Priyonggo

AS U YIN PP R UNI IESAN CHALLEN ES F L C CHAINA P I N

F RSUS AINA LEN NFINANCIALSEC RMICR ,SMALL, ME IUM

EN ERPRISES CASES U IESININ = NESIA ... 186
A. P. Tedjakusuma, B. N. Yahya

Y UN C NSUMER SPURCHASEIN EN I N WAR EN IR NMEN ALLY
FRIEN LYPR UC SININ NESIA:E PAN IN HE HE RY FPLANNE

V. Sutikno, Indarini, S. Margaretha

ACC UN IN S U EN S PERCEP I NS FELEC R NICLEARNIN IN
IN US RIAL RE LU T N D oottt sttt ettt et et s st s et it et e st ssbee st e et e et e sraesreeas 17
I. Natalia



HEF RMA I N FCUS MERSA ISFAC | NINS CIALME IA, HER LE F
FRE UENCY, AN = URA | N FUSE ..ottt 204
D. Anandya, Indarini, A. T. Septiani

EFFEC FUSE FM ILE AN IN N HES U EN SSA ISFAC | NAN

J. D. Trisnawati

HEEFFEC FPR UC PLACEMEN NCUS MERIN ERES SINME IA I N
Y RAN  AWARENESS ...ttt ettt ettt e bt e et se st s e e s s s s 215
E. Pancaningrum, T. Ulani

HEEFFEC FCELE RI YEN RSERS NPURCHASE ECISI NS N HE FAI
HI A NLINESH P NINS A RAM ..ottt 221
A. D. Aprilia, N. Hidayati

REENC NCEP :CUS MERSA ISFAC | NIN HESER ICE USINESS......cccoovvviiiieireis 226
H. P. Dewi

HEEFFEC FE-W M N RA ELIN EN I N, RA EL ECISI N,Cl YIMA E,
AN A 1 UE IS A URISM Cl Y e 233
J. Gosal, E. Andajani, S. Rahayu

HEEFFEC FAIR UAL NCUS MERSA ISFAC|I NAN W R FM U HA
ARU A IN  NESIA AIRLINE ..ottt sttt st a et sttt be st e e eae st 238
A. Fananiar, F. N. Widjaja, A. P. Tedjakusuma

HEEFFEC FS CIALNE W R MAR EIN ,A | UES WAR S CIAL

NE W R MAR E IN AN C NSUMEREN A EMEN NC NSUMER PURCHASE

INCEN T N N A | ettt ettt s et et e b ettt et et e st r e st et 243
A. Syaifullah A, C. R. Honantha

ESRELI I US RIEN A | NMA ER?REASSESSIN HER LE F RAN

CRE I ILI YAN CUS MERL YALY N HEC N R ERSIAL RAN IN

EMER IN  IMAR B ottt bbb bbbttt b bt 248
A. Setyawan, R. Sutanto So, C. R. Honantha

HEEFFEC FC NSUMER- ASE RAN E Ul'Y NCUS MERSA ISFAC | N
AN RAN L YAL YIN HEC FFEE EAN EALEAF RMA C FFEE....cne 253
D. Saputra, Indarini, S. Margaretha

ANALY IN HEEFFEC FELEC R NICW R FM U H(E-W M) N
A I UES WAR CIY,ClI YIMA E,AN IN EN I N IS Y YA AR A...cee. 25
S. Muzdalifah, S. Rahayu, E. Andajani

INFLUENCE F HE UPSCALE CAF SER ICESCAPE NSA ISFAC | NAN
L OYAL Y IN EN T N bbbt bbbt bbbt bt 263
Marso, Rafig Idris, Lydia Ari Widyarini

S CIALME IAMAR E IN AN MAR E IN PERF RMANCE N NEW SME: A
M ERA IN C NSUMER INN = A | ENESS ..ottt 267
A. B. Krisnanto, Surachman, Sunaryo, Rofiaty

HE IMPAC FCUS MER RUS N RAN L YAL YINPU LIC
RANSP R A | N oottt ettt ettt e e et e s e e e eat e e s h e e e ebe e e beesbessabeesatessabeesaeeesaessabaesstesaans 270
V. Briliana, |. Sari



AN ECE EN S F NLINEINF RMA I NA P I N EHA | R:ANEMPIRICAL
S U YIN URISM USIN NLINE RA ELA EN SER ICES...cooocooiiieeeeeeeee e 274
H. A. Rafi, R. Roostika

PERCElI E C LNESSIN HEHERI A E URISM:ACASES U YINP . AMAN
WVISA A CAN ettt et e e e e et e et ettt e et e et e st e e st eeeteese e e e e e seteeseeeesneeseeneseeeas 281
M. H. F. Ridhani, R. Roostika

AN ANALYSIS FL CALPR UC AU HEN ICI YAN CUS MER
N AN O 1Y =1 T TR 288
R. Roostika

HER LE F ECHN L YIN E EL PIN L CALWIS M ASE URIS
ES INA | NIN E T N JLLA Bt 2 4
V. Megawati, H. Hananto, N. Benarkah, N. Juniati

S SS : A S A A

HEIMP R ANCE FP SI'I E R ANI A1 NIN HEIN US RIALERA4.0...c.ccccevvrvrrrnne. 28
A. Z. Tayibnapis, L. E. Wuryaningsih, R. G. Tayibnapis

HE EFFEC  F SELF-EFFICACY,C MPE ENCE,AN EM | NAL U IEN N
EMPL YEE PERF RMANCE HR U HCAREER E EL PMEN AS AN

IN ER ENIN  ARIA LE NC MPANIES ..ottt s 302
S. Mujanah
ALUE- ASE S CIALCAPI AL:AN ER IEW FS CIALE CHAN E HE RY....... 307

A. T. Wikaningrum, B. F. Mas’Ud

HE INFLUENCE F R ANI A | NALCI | ENSHIP EHA | R,C N INUANCE
C MMI MEN ,EM | NALIN ELLI ENCE, AN SPIRI UALI Y NPERF RMANCE........... 313
A. Hakim, A. Y. Pristika

HE INFLUENCE F RANSF RMA | NALLEA ERSHIP, R ANI A | NAL

CLIMA E, AN S RESS NC MPE ENCEEW R M | A I N/AN

PERF  RIMANGCE ..ottt bttt b b £ b bt £ bbb bRt e bt £ bbb bt eb et 318
A. Kusmaningtyas

HER LE F N WLE EMANA EMEN CAPA ILI YAN | | ALEC SYS EM
ENHANCE | | AL RANSF RMA | NF RSMES.....coooiiiiiineei e 323
Nurhidayati

ENHANCIN  HEINN A | NCAPA ILI' Y HR U H N WLE E
MANA EMEN CAPA ILI YAN NE W R IN e 327
H. Sulistyo

PR UCIN MILLENNIAL ENERA | NLEA ERSINA RESSIN CHAN E AN
MEE IN HECHALLEN ES F HEIN US RIALRE LU | N40O . e 333
M. E. L. K. Widjaja

USINESSM  ELINN A I NIN HE | I ALNE W R ERAAN | SIMPAC
N HUMAN RES URCE EMP WERMEN ..ot 33
M. E. L. K. Widjaja



AININ LEA ER EMPL YEEC MMI MEN :LIN IN R ANI A I N
PERF RMANCEINW MENC PERA | ESE IA HA 1WANI ASURA AYA.....cn. 344
J. Rusdiyanto

HEEFFEC FEMPL YEE RAININ SER ICE UALI Y: HEME IA IN R LE F
HE EAM R ANI A | NALC MMI MEN . 347
F. Kusumohardjo, J. L. E. Nugroho

IERE SMALL ME IUMEN ERPRISE RAININ M EL:ACHIE IN SME S
C MPE I I EA AN A EININ US RIALRE LU I N4OERA. ... 351
N. K. Darmasetiawan, H. Winarto, F. Mutiara, D. A. Christy

C NFI URAI N FEMPL YMEN RAININ IMPR IN W R
C MPE ENCIES WAR C MPE | | ENESS ...ttt 356
N. Badriyah, A. Muhtarom

CSR AFFEC IN USINESS PERF RMANCE HR U H HEME IA I N F
EMPL YEEC MMI MEN :ACASES U Y F AN SINH CHIMINHCI Y., 360
D. K. Tran

ES MUHAMMA IYAHLEA ERSHIPS YLEE IS ? ANEMPIRICALE AMINA | N
A U WHA AN H W MEASURE | ittt 365
U. Bidayati, A. Thoyib, S. Aisjah, M. Rahayu

SI NIFICANCE FHI HHUMANS ILLSIN HESUCCESS FAN R ANI Al N.veeen 36
A. U. Gallardo

S SS P A A A

YNAMIC CAPA ILI IESF RSMES:REA Y CHAN EAN CL U SER ICE
R LE  WAR | 1 AL USINESS ..ottt ettt 375
C. Suhendi, M. Nugroho, H. B. Yahya, A. S. M. Zahari

LAS -MILEL IS ICSIN IE NAMININ US RIALRE LU I N4.:
PP R UNI IESAN CHALLEN ES....coio oottt sttt sttt nne e e 380
D. T. Phuong

C PERA | EMANA EMEN HR U HS AN AR PERA | NAL

MANA EMEN AN S AN AR PERA IN PR CE URES IMPR E HE

o L o 1Y N O SRS 385
E. Wuryani, H. Harti

HE IMPAC FMUL ICHANNEL SSIN LEPHASE UEUEAN E- PPR CESS
SER ICE NC MMUNI YSA ISFAC | NINLAM N ANRE ENCY ..o 38
Titin, A. Ghofur

C RP RA ES CIALRESP NSI ILI YINHI HERE UCA | N:AS U Y FS ME
PRI' A EUNI ERSI IESIN TE NAM ..o 34
T. L. Si, H. H. Van

ISRUP I EINN A I NINF C MM | IESSEFF RS S L E HE
PR LEMS FF PRICES A ILI A 1 NININ NESIA ..o 3
N. Istifadah, H. Tjaraka

HI HC S FL IS ICSAN S LU I NS ettt e e ebbae s e 404
F. A. Barata



S SS : A P S

CSRREP R IN :PERSPEC | E FFEMALEAU | C MMI EEHA IN FINANCIAL
B PER ISE .. oottt ettt bt R ARttt et R ettt e e b n et ner e ee 408
P. A. Widyasari, N. F. Ayunda

FU URE F MAR E IN HEF UR HIN US RIALRE LU I N . 412
P.N. Hoang, B. T. T. Trang

EAASANAL ERNA | EINS RUMEN FPERF RMANCE MEASUREMEN : A
CASES U Y FFI ESI AR SMALL-SI E EN ERPRISES N ECEM ER2018.............. 417
B. Budiarto, F. R. Djumadi

IMPR IN LEARNIN UALI'Y F HU AUM UNI ERSI YS U EN SIN HE
4.0 ECHN L Y PERI bbbttt 421
Ngoan Nguyen Thi Kim

IMPR E HE R WH UALI Y F HES U HERN EYEC N MICRE I N F
IE NAMFR MA'S CIALPERSPEC | E oottt 425
K. Ngoc Pham

AS U Y FH WP LI ICAL EHA | RSINFLUENCE R ANI A | NAL
EFFEC | ENESS ...ttt bbbt bbbt b b £ bbb b et bbbt bbb b et 433
W. Kulachai, A. P. Tedjakusuma

M ELS F REENPAR S FSE ERAL E EL PE CI IESIN HEW RL :
ISI NARY REC MMEN A | NSF RH CHIMINHCIE Y. 438
P.T. H. Xuan

E EL PIN AR IFICIALIN ELLI ENCEINFI H IN ,PRE EN IN AN
C M A IN HE | | AL USINESS CRIMES........ccccsitiiiiiiisieiinsseiess et 445
N. X. Thuy, N. D. Hieu

S SS S A A A

IN  NESIANFIRMSINFACIN L ALI AT N: F REI N WNERSHIP AN
E P R MA R ettt bRttt E ettt ettt 44
S. Suyanto, Y. Sugiarti

SUPPLY CHAIN MANA EMEN PRAC ICEINCREA | EIN US RIES....cccocooiiiiiieiee e, 454
L. Kartikasari, Hendar

L ALI Al NAN EN ER AINMEN FUR ANFAMILIESINH CHIMINHCI Y........ 458
V. T. Tuyen, P. T. H. Xuan

SPIRI UALI Y AN  USINESSINHARM NY:CASES U Y FSAIN SM EMEN
C MMUNI Y CHURGCH ..ottt ettt st st e s e b ne s seerene e 466
F. R. Fulongga

CER IFICA I NISN E ERY HIN : UALI YS AN AR SINIMPLEMEN IN
C RP RA E ERNANCE ..ottt 473
M. E. Hastuti, S. P. Tumuju



S SS : P S P

EN REPRENEURIALIN EN I NAM N MILLENNIAL ENERA | N:PERS NAL

A T UEE UCA 1T NALSUPP R AN S CIALME 1A ...,

P. A. Kusumawardhany, I. M. B. Dwiarta

RELA I NSHIPNE W R AN USINESSM ELINN A I N FS AR -UP
C MPANIESIN HEC N E FIN US RIALRE LU | N4.0:ANE | ENCE
FR M IE NAM

T.N. Ghi, N. T. P. Anh, N. Q. Thu., N. Q. Huan

EN REPRENEURIAL ALUES FIN NESIANCHINESEAN A ANESE N MICR

AN SMALL EN ERPRISES ... ..o

E. Tandelilin

E EL PMEN S RA E Y FS AR UPRENEURF RCREA | EEC N MIC

USINESSAC | | IES IMPR EL CAL URISM. ..o

J. Susyanti

Author nde



