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Abstract 

 
The study aims to determine the impact of macro fundamental, ownership 

structure, capital structure on financial performance with management earning as 

the intervening variable on the plastic and packing sub companies registered in 

Indonesia Stock Exchange. The population in this study is the plastic and packing 

sub-sector companies listed in the Indonesian Stock Exchange in 2016-2020. 

Research methods aided by Partial Least Square programs used with SmartPLS 

3.0 software. The result of the study, shows that the macro fundamental against 

financial performance show have positive impact no significant, the ownership 

structure against financial performance have negative impact no significant, 

capital structure against financial performance have negative impact no 

significant, macro fundamentals against management earning has positive impact 

significant, the ownership structure against management earning have positive 

impact no significant, capital structure against management earning have positive 

impact no significant, and management earning against financial performance 

have negative impact no significant. 

 

Keywords: Time fundamentals of macro, ownership structure, capital 

structure, management earning, financial performance 
 

 

INTRODUCTION 

Economic growth continues to occur in the era of globalization as it is 

now. The number of companies that have begun to emerge with similar fields or 

sectors can be one example that can lead to intense competition among them. It is 

natural for a company to feel threatened and try to develop and try to survive in 

the competition. This incident triggered the company to carry out various ways 
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and strategies in order to improve performance within the company so as not to 

lose in the competition. 

The impact that occurs in competition makes companies try to improve 

their company's performance. These activities can be carried out by reviewing 

from all aspects of a companies, one of them is only financial performance. 

Financial performance can be a measure of success companies seen from the 

financial side (Noviawan & Septiani, 2013). This activity can also be said as an 

activity carried out to find out the extent to which the company's development has 

been achieved in each certain period, which is seen through its finances. Financial 

performance can be done by doing analysis. What needed in analyzing financial 

performance is the financial statements of the company. Financial statements are 

reports that are intended to show the financial condition of the company at this 

time or within a certain period. Financial statements can be a source to find out 

the company's financial performance in a certain period. 

The analysis carried out on the financial statements will show the 

performance the company's financial condition is in a healthy or unhealthy 

condition, the results of which can be used to design future business plans and to 

evaluate the performance of the company's management in the present and in the 

future. Based on this statement, the following is the average financial 

performance of the plastic and packaging sub-sector companies listed on the IDX 

for the 2016-2020 periods. The results of data processing carried out on financial 

performance, especially Return On Assets (ROA) in plastic and packaging sub- 

sector companies listed on the IDX for the 2016-2020 period, it is clear that there 

is a decline in the company's financial performance from year to year. This 

decrease shows that the company is less efficient in using its assets to earn 

income. 

Several previous studies believe that the company's financial performance 

has decreased or increased due to several factors that influence it. So in this study 

want to know how the influence of macro fundamentals, ownership structure, 

capital structure on financial performance with earnings management as an 

intervening variables 

 
THEORY REVIEW 

Management Accounting 

Management accounting can be defined as the application of techniques 

and concepts of data processing and financial information used by management in 

the preparation of plans, evaluation activities, control and decision making to 

achieve the expected goals (Narastri, 2020). 

 

Financial statements 

The financial report is a presentation in the form of a report containing 

structured financial information which shows the current financial condition of a 

company or a certain period (Hwihanus & Ramadhani, 2019). 

 

Financial performance 
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Financial performance is a picture that shows the company's ability to see 

and know the extent to which the company's achievements in managing and 

controlling various activities and resources owned (IAI, 2007). 

 

Macro Fundamentals 

Macro fundamentals are macroeconomic conditions that are seen based on 

Bank Indonesia interest rates, inflation, gross domestic income, and the exchange 

rate of the US dollar against Indonesia that occurred during that period (Hwihanus 

et al., 2019). 

 

Ownership Structure 

Ownership structure is a comparison that is seen through the percentage of 

ownership of the number of shares in a company companies that reflect their 

power and influence with the company (Hwihanus et al., 2019). 

 

Capital Structure 

The capital structure is a balance or comparison between debt funding and 

own capital, as well as internal funding with external funding (Yanto & Wati, 

2020), (Hafsah & Sari, 2015). 

 

Management earning 

Kaba management is an act or manipulation of financial statements 

(Hafsah & Sari, 2015). Earnings management actions can be in the form of that 

increasing, reduce or even distribution of profits in the financial statements. This 

activity is an act of management intervention. 

 

Conceptual framework 

 

Figure 2 Conceptual Framework 

 

Research Hypothesis 

H1 There is a macro-fundamental influence on the financial performance of the 

plastic and packaging sub-sector companies listed on the Stock Exchange 

Indonesia 

H2 There is an influence of ownership structure on the financial performance of 

the plastic and packaging sub-sector companies listed on the Stock Exchange 

Indonesia. 
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H3 There is an effect of capital structure on the financial performance of the 

plastic and packaging sub-sector companies listed on the Stock Exchange 

Indonesia. 

H4 There is an effect of macro fundamentals on earnings management in sub- 

sector companies the plastics and packaging sector listed on the Stock 

Exchange Indonesia 

H5 There is an effect of ownership structure on earnings management in plastic 

and packaging sub-sector companies listed on the Stock Exchange Indonesia 

H6 There is an effect of capital structure on earnings management in sub-sector 

companies the plastics and packaging sector listed on the Stock Exchange 

Indonesia 

H7 There is an effect of earnings management on the financial performance of the 

plastic and packaging sub-sector companies listed on the Stock Exchange 

Indonesia 

 
 

METHOD 

Data Types and Sources 

The type of data used in this research is using quantitative data. The data 

needed is the annual financial report of each plastic and packaging sub-sector 

company for the 2016-2020 period. Sources of financial report data from the 

Indonesia Stock Exchange through the website www.idx.co.id and financial 

reports originating from the official websites of each plastic and packaging sub- 

sector company that have been published. The population of this study was 15 

companies and purposive sampling was carried out for sampling so that a sample 

of 10 companies was obtained. 

 
Variable and Indicator 

This study uses independent variables, dependent variables, and 

intervening variables. The independent variables of this study are macro 

fundamentals with indicators of inflation, interest rates, and exchange rates, 

ownership structure with indicators of public ownership, foreign ownership, 

institutional ownership, and managerial ownership, capital structure with 

indicators of Debt to Asset Ratio, Debt to Equity Ratio. The dependent variable of 

this study is financial performance with indicators of Return on Assets (ROA), 

Return on Investment (ROI), receivables turnover, profit margins, inventory 

turnover, and current ratios. The intervening variable in this study is earnings 

management with discretionary indicators accruals. 

 

Data analysis method 

The data analysis method used is the Outer Model test and the Inner 

Model test. The hypothesis testing technique uses the T- statistical test. This study 

uses the Smart PLS program. 

http://www.idx.co.id/
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RESULTS AND DISCUSSION 

Outer Model 

In research using the Outer model, there will be validation tests and 

reliability tests. The validation test will see whether the indicators are declared 

valid on several treatment are carried out using Smart PLS. 
 

Figure 3 Original Loading Factor Value 
Source: processed data 

 
 

Table 1 Result for Outer Loading 

Macro 

Fundamentals 

Financial 

performance 

Management 

Earning 

Capital 

Structure 

Ownership 

Structure 

X1.1 -0.261     

X1.2 -0877     

X1.3 0,975     

X2.1     0.850 

X2.2     -0.147 

X2.3     0.745 

X2.4     0.569 

X3.1    0.979  

X3.2    0.989  

Y1.1  -0.097    

Y1.2  0.930    

Y1.3  -0.003    

Y1.4  0.808    

Y1.5  -0.201    

Y1.6  0.834    

Z   1,000   

Source: processed data 

 

The indicator is declared valid if it has a Loading Factor of more than 0.70 

against the intended construct (Ghozali, 2014). Based on table 1, it can be seen 

that some Loading values are red and are below 0.70. To get good Outer Loading 

results, a retest is carried out by dropping on the excluded indicators above, then 

the following result: 
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Figure 4 Loading Dropping Value 

Source: processed data 

 

Table 2 Result for Outer Loading Dropping Finish 
 

 Macro 

Fundamental 

Financial 

Performance 

Management 

Earning 

Capital 

Structure 

Ownership 

Structure 

X1.3 1,000     

X2.1     0,990 

X2.3     0,962 

X3.1    0,979  

X3.2    0,989  

Y1.2  0,933    

Y1.4  0,800    

Y1.6  0,843    

Z   1,000   

 

Source: processed data 

 

Based on Figure 4 and Table 2 above, it shows that the Loading Factor has 

a value above 0.70. The above results are valid and have met Convergent Validity. 

After this step, the next step is to check activities using Average Variance 

Extracted (AVE). 

 

Table 3 Average Variance Extracted (AVE) 
 Average Variance Extracted 

(AVE) 

Macro Fundamentals 1,000 

Financial performance 0.741 

Management Earning 1,000 

Capital Structure 0.968 

Ownership Structure 0.952 

Source: processed data 

 

Average Variance Extracted (AVE) is a value that is owned by all 

variables. It is recommended that the AVE value is more than 0.50 (Ghozali, 

2014). If it is found that the AVE value is less than 0.50 then the indicator has not 
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been said to be valid so it must be checked again. Based on table 3, it can be seen 

that the AVE value is more than 0.50 so that all variables are said to be valid. 

After the validation test is done, a reliability test is carried out to see if the 

variable is declared reliable. The reliability test can be measured by the Composite 

Reliability value by looking at the reliability of the construct or latent variable. 

The variable is declared reliable if the Composite Reliability has a value of 

more than 0.60 (Ghozali, 2014). The SmartPLS output results on Composite 

Reliability are as follows: 

 

Table 4 Composite Reliability 

Composite Reliability 

Macro Fundamentals 1,000 

Financial performance 0.895 

Management Earning 1,000 

Capital Structure 0.984 

Ownership Structure 0.976 

Source: processed data 

 

Based on table 4, it can be concluded that the Composite Reliability value 

on all variables has a value of more than 0.60. From these results, all variables 

have good reliability in accordance with the minimum value limit that has been 

implied. 

Reliability test can also be strengthened through Cronbach's Alpha which 

is suggested a value of more than 0.70. Here are the results of Cronbach's Alpha: 

 

Table 5 Cronbach's Alpha 

Cronbach's Alpha 

Macro Fundamentals 1,000 

Financial performance 0.827 

Management earning 1,000 

Capital Structure 0.968 

Ownership Structure 0.954 

Table 5 can be concluded that the value has met the recommended requirements 

and all construct variable values are more than 0.70. 

 

Inner Model 

The next stage after testing the Outer Model is testing the Inner Model (structural 

model). Inner Model testing is done by looking at the R - square , the higher the R 
- square value, the better. The following is the R - square value in the construct: 

 

Table 6 R- Square 
 R-Square 

Financial performance 0.215 

Management earning 0.048 

The value of R - Square is on a scale of 0-1, if the value obtained is closer 

to 1, the better the value. Based on table 6, it can be concluded as follows: 
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1. The value of R - Square 0.215 on the financial performance variable which 

means that macro fundamentals, ownership structure, capital structure and 

earnings management can explain financial performance of 21.5% and the 

remaining 78.5% is not explained in this study. The conclusion is that 

financial performance is influenced by macro fundamentals, ownership 

structure, capital structure and earnings management by 21.5%. The 

remaining 78.5% may be influenced by variables not explained in the 

study this. 

2. The R - square value of 0.048 on the earnings management variable means 

that macro fundamentals, ownership structure, capital structure and 

financial performance can be explained by 4.8% earnings management and 

the remaining 95.2% is not explained in this study. The conclusion is that 

earnings management is influenced by macro fundamentals, ownership 

structure, capital structure and financial performance by 4.8%. A total of 

95.2% the rest possibly influenced by variables not described in this study. 

 
Hypothesis test 

The following are the results of the Algorithm Bootstrapping Report using Smart 

PLS: 
 

Figure 5 Algorithm Bootstrapping Report 

 
 Original 

Sample 
(O) 

Sample 

Mean 
(M) 

Standard 

Deviation 
(STDE V) 

T Statistic 

(|O/STD 
EV|) 

P 

Value 

 

Significan 

Macro 
➔Performance 

0,019 0,018 0,133 0,144 0,8885 
No 

Significant 

Macro ➔ 
Management 

0,187 0,209 0,090 2,079 0,038 Significant 

Management ➔ 
Performance 

-0,341 -0,175 0,305 1,116 0,265 
No 

Significant 

Capital ➔ 
Performance 

-0,175 -0,315 0,189 0,923 0,357 
No 

Significant 
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 Capital ➔ 
Management 

0,070 0,116 0,156 0,447 0,655 
No 

Significant 
 

 Ownership ➔ 
Performance 

-0,232 -0,189 0,148 1,568 0,117 
No 

Significant 
 

 Ownership ➔ 
Management 

0,049 0,030 0,142 0,346 0,729 
No 

Signficant 
 

Source: processed data 
 

Based on table 7 Path Coefficient shows significant and insignificant 

levels of the relationship between research variables. This can also be seen 

through the T - statistic value which has the condition that the value is more than 

1.96 then the hypothesis is accepted. Thus the conclusion of the Path Coefficient 

is as following: 

H1 Testing on the effect of macro fundamentals on financial performance shows 
the magnitude of the parameter coefficient is 0.019 with a T- statistic value of 

0.144 <1,96 and a P- value of 0,885. Because value T-statistic < 1.96 and P- 

value > 0.05, then there is an insignificant positive effect between macro 

fundamentals and financial performance. 

H2 Tests on the ownership structure of financial performance show the magnitude 

of the parameter coefficient -0,232 with a T- statistic value of 1,568 <1,96 

and a P - value of 0,117. Because the T - statistic value <1,96 and P- value > 

0,05, there is an insignificant negative effect between ownership structure and 

performance. finance. 

H3 Testing on the capital structure of financial performance shows the magnitude 

of the parameter coefficient -0,175 with a T - statistic value of 0,923 <1,96 

and a P- value of 0.357. Because the T - statistic value <1,96 and P- value > 

0,05, there is an insignificant negative effect between capital structure and 

financial performance. 

H4 Testing on macro fundamentals on earnings management shows the parameter 

coefficient is 0,187 with a T- statistic value of 2,075 > 1,96 and a P - value of 

0,038. Because the T - statistic value > 1,96 and P- value < 0,05, there is a 

significant positive effect between macro fundamentals and management 

profit. 

H5 Tests on the ownership structure of earnings management show the magnitude 

of the parameter coefficient is 0.049 with a T- statistic value of 0,346 <1,96 

and a P - value of 0,729. Because the T - statistic value <1,96 and P- value > 

0,05, there is an insignificant positive effect between ownership structure and 

earnings management. 

H6 Testing on the capital structure of earnings management shows the magnitude 

of the parameter coefficient is 0.070 with a T- statistic value of 0,447 < 1,96 

and a P- value of 0,655. Because the T - statistic value <1,96 and P- value > 

0,05, there is a positive and insignificant effect between capital structure and 

management profit. 

H7 Tests on earnings management on financial performance show the magnitude 

of the parameter coefficient -0,341 with a T- statistic value of 1,116 < 1,96 

and a P- value of 0,265. Because the value of T - statistic < 1,96 and P- value 

> 0,05 so there is influence insignificant negative relationship between 

earnings management and performance finance. 
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DISCUSSION 

Macro fundamentals variable on financial performance has a positive 

relationship that is not significant. The results of this study support research 

conducted by (Chrisna Riane Opod, 2013) that macro fundamentals have no 

significant effect on financial performance. Meanwhile, macro fundamental 

research on financial performance conducted by (Hwihanus et al., 2019) was 

rejected in this study. 

The ownership structure variable on financial performance has a 

significant negative relationship no significant. The results of this study rejected 

the research of (Tertius & Christiawan, 2010)and research conducted by 

(Noviawan & Septiani, 2013) that financial performance can be influenced by 

structure ownership. 

The capital structure variable on financial performance has an insignificant 

negative relationship. The results of this study support the research of (Izzah & 

Purwanto, 2016) that capital structure has an insignificant negative effect on 

financial performance. While the research conducted by (Hafsah & Sari, 

2015)which states that the capital structure is significant with financial 

performance, is rejected in this study. 

Macro fundamental variables on earnings management have a significant 

positive relationship. The results of this study illustrate that in making a decision 

to invest, which is seen through the exchange rate against the US dollar, it has an 

influence on the activities of increasing, decreasing and even distribution of 

profits. This is because the company has the urge to carry out earnings 

management activities because it has an influence on to exchange rate movements 

that occurred during that period. 

Ownership structure variable with earnings management has a positive and 

insignificant relationship. The results of this study support the research conducted 

by (Hwihanus & Ramadhani, 2019)which in his research the ownership structure 

has no significant effect on earnings management. While the research conducted 

by (Izzah & Purwanto, 2016)rejected, which revealed that the ownership structure 

has a significant influence on management profit. 

The capital structure variable on earnings management has a positive and 

insignificant relationship. The results of this study support the research conducted 

by (Suparman & Ningtyas, 2019) which in his research revealed that capital 

structure has no influence on management profit. 

Earnings management variable on financial performance has an 

insignificant negative relationship. The results of this study support the research 

conducted by (Suparman & Ningtyas, 2019) which in his research reveals that 

earnings management activities proxy by discretionary accruals on financial 

performance do not affect financial performance. significant. 
Research Implications 

The movement of the exchange rate against the US dollar does not 

necessarily affect the company's management ability to generate profits based on 

investment. This shows that companies that efficiently manage their financial 

performance will not be affected by the current exchange rate movements. The 
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company's financial strategy needs to be considered to be evaluated, changed and 

updated in order to keep the company's financial condition stable. 

The comparison as well as the separation between public ownership and 

institutional ownership has not been able to improve the company's financial 

performance. Based on this, to get the influence of ownership structure on 

financial performance needs more investors , with more investors, the capital in 

the company can increase, so that the profit generated is also higher. Companies 

need to provide information in any form including deeper and more open 

financials, so that investors can be interested and believe in company. 

Inappropriate management of capital in companies will lead to companies 

in poor financial management as well. The use of debt that is too high will pose a 

risk to the company. This is because if the debt used is too large, it will result in a 

fixed interest expense. 

Companies have an incentive to carry out earnings management activities 

because exchange rate movements that occur can affect the results of financial 

statements. Earnings management activities sometimes need to be carried out by 

companies to simplify calculations as well as make it easier to predict financial 

statement earnings for the period. However, the company needs to have a strategy 

or other treatment to be able to provide and show the results of financial 

statements without earnings management, so that investor confidence can increase 

in the absence of earning management. 

The company does not have the urge or desire to carry out earnings 

management activities on the financial statements of public or institutional 

ownership of shares. The lack of encouragement for these activities is because 

investors are generally more critical in monitoring all management activities and 

information available in the company. The positive side of this is that investors 

will have more confidence in the disclosure of financial information provided by 

the company. That way, there is an opportunity for large investors to increase 

also. 

Earnings management activities can be positive or negative towards the 

company, so from here the company needs an evaluation of the financial 

statements to see and find out the reasons for earnings management. 

 
CONCLUSION 

This study has a purpose, namely to find out how much influence macro 

fundamentals, ownership structure, capital structure have on financial 

performance with earnings management as an intervening variable in plastic and 

packaging sub-sector companies listed on the Indonesia Stock Exchange. Based on 

the research that has been done, it shows that macro fundamentals on financial 

performance show an insignificant positive effect, ownership structure on 

financial performance shows an insignificant negative effect, capital structure on 

financial performance shows an insignificant negative effect , macro fundamentals 

on earnings management shows that there are a significant positive effect, 

ownership structure on earnings management shows an insignificant positive 

effect, capital structure on earnings management shows a non-significant positive 

effect, and earnings management on financial performance shows an insignificant 

negative effect. 

 

 

 
 Universitas 17 Agustus 1945 Surabaya-2022  



Proceeding International Conference on Economic Business 
Management, and Accounting (ICOEMA)-2022 
Program Studi Doktor Ilmu Ekonomi 

DOI : 
ISSN : 

58 

 

 

Universitas 17 Agustus 1945 Surabaya-2022 
 

 
 

REFERENCES 

Afridhal, M., Agribisnis, M., Pertanian, F., & Almuslim, U. (2017). No Title. 1(3), 223–

233. 

Agolla, J. E. (2018). Human capital in the smart manufacturing and industry 4.0 
revolution. Digital Transformation in Smart Manufacturing, 41–58. 

Alhajjar, A. A., Kassim, R. M., Raju, V., & Alnachef, T. (2018). Driving industry 

4.0 business through talent management of human resource system: the 

conceptual framework for banking industry. World Journal of Research and 

Review, 7(3), 53–57. 

Angrave, D., Charlwood, A., Kirkpatrick, I., Lawrence, M., & Stuart, M. (2016). 

HR and analytics: why HR is set to fail the big data challenge. Human 

Resource Management Journal, 26(1), 1–11. 
Bartevyan, L. (2015). Industry 4.0–Summary report. DLG-Expert Report, 5, 1–8. 

Benešová, A., & Tupa, J. (2017). Requirements for education and qualification of 

people in Industry 4.0. Procedia Manufacturing, 11, 2195–2202. 

Bosch, D. E. (2016). Job characteristics in smart industries and the challenges for 
job design. University of Twente. 

Candraningrat, C., Adrianto, Y. R., & Wibowo, J. (2018). Pengabdian Kepada 

Masyarakat Bagi Kelompok Tani Elok Mekar Sari Surabaya. JPM17: Jurnal 

Pengabdian Masyarakat, 3(01). 

Candraningrat, C., Yurisma, D. Y., & Mujanah, S. (2021). Pengembangan Strategi 

Bisnis Melalui Bmc (Business Model Canvas) Dan Strategi Pemasaran Bagi 

Umkm Sari Delight Surabaya. TEKMULOGI: Jurnal Pengabdian 

Masyarakat, 1(1), 16–24. 

Chen, C. J., & Huang, J. W. (2009). Strategic human resource practices and 

innovation performance—The mediating role of knowledge management 

capacity. Journal of Business Research, 62(1), 14–104. 

Chrisna Riane Opod. (2013). Analisis Pengaruh Faktor – Faktor Fundamental 

Makroekonomi Terhadap Kinerja Keuangan Perusahaan Serta Nilai 

Perusahaan (Studi Kasus Pada Perusahaan Perbankan yang Terdaftar di 

BEI Periode 2009 – 2013). 3(2), 127–140. 

Dai, X. (2018). The digital revolution and governance. Routledge. 

Dombrowski, U., & Wagner, T. (2014). Mental strain as field of action in the 4th 

industrial revolution. Procedia Cirp, 17, 100–105. 

Donate, M. J., & Pablo, J. D. de. (2015). The role of knowledge-oriented 

leadership in knowledge management practices and innovation. Journal of 

Business Research, 6(2), 1–11. 

Ediz, C. (2018). Evaluation of Industry 4.0 from a Knowledge Management 

Perspective. In ICPESS (International Congress on Politic, Economic and 

Social Studies). 

Erol, S., Jäger, A., Hold, P., Ott, K., & Sihn, W. (2016). Tangible Industry 4.0: a 

scenario-based approach to learning for the future of production. Procedia 

CiRp, 54, 8–13. 

Et.al., S. (1989). Penelitian Kualitatif dan Kuantitatif. Sinar Baru. 



Proceeding International Conference on Economic Business 
Management, and Accounting (ICOEMA)-2022 
Program Studi Doktor Ilmu Ekonomi 

DOI : 
ISSN : 

59 

 

 

 

Festing, M., & Schäfer, L. (2014). Generational challenges to talent management: 

A framework for talent retention based on the psychological-contract 

perspective. Journal of World Business, 49(2), 71–262. 

Gabriel, M., & Pessl, E. (2016). Industry 4.0 and sustainability impacts: critical 

discussion of sustainability aspects with a special focus on future of work 

and ecological consequences. Annals of the Faculty of Engineering 

Hunedoara, 14(2), 131. 

Gehrke, L., Kühn, A. T., Rule, D., Moore, P., Bellmann, C., Siemes, S., Dawood, 

D., Lakshmi, S., Kulik, J., & Standley, M. (2015). A discussion of 

qualifications and skills in the factory of the future: a German and American 

perspective. VDI/ASME Industry, 4, 1–28. 

Hafsah, & Sari, S. S. (2015). Analisis Struktur Modal Terhadap Kinerja Keuangan 

Pada Perusahaan Properti dan Real Estate yang Terdaftar di BEI. Jurnal 

Riset Akuntansi Dan Bisnis, 15(1), 52–64. 

Harkins, A. M. (2008). Leapfrog principles and practices: Core components of 

education 3.0 and 4.0. Futures Research Quarterly, 21(1), 19–31. 

Hermann, M., Pentek, T., & Otto, B. (2016). Design principles for industrie 4.0 

scenarios. In 2016 49th Hawaii International Conference on System Sciences 

(HICSS), 3928–3937. 

Hub, M., & Kozák, Š. (2016). From E-learning to Industry 4.0. In 2016 

International Conference on Emerging ELearning Technologies and 

Applications (ICETA), 103–108. 

Hwihanus, H., Ratnawati, T., & Yuhertiana, I. (2019). Analisis Pengaruh 

Fundamental Makro dan Fundamental Mikro Terhadap Struktur 

Kepemilikan, Kinerja Keuangan, dan Nilai Perusahaan pada Badan Usaha 

Milik Negara yang Terdaftar di Bursa Efek Indonesia. Business and Finance 

Journal, 4(1), 65–72. https://doi.org/10.33086/bfj.v4i1.1097 

Hwihanus, & Ramadhani, A. D. (2019). The Analysis of The Micro and Macro 

Fundamental, Ownership Structure, Good Corporate Governance, and 

Capital Structure Effent on Financial Performance. Jurnal Ilmiah Akuntansi, 

4(2), 252–267. 

Iye, A. (2018). Moving from Industry 2.0 to Industry 4.0: A case study from India 

on leap frogging in smart manufacturing. Procedia Manufacturing, 21, 663– 

670. 

Izzah, N., & Purwanto, A. (2016). Analisis Pengaruh Struktur Kepemilikan 

Terhadap Manajemen Laba (Studi Kasus pada Perusahaan Pertambangan di 

BEI Periode 2008-2013). Diponegoro Journal of Accounting, 5(2), 1–13. 

Jalali, A., & Singh, K. (2018). People analytics: a data-driven HR approach to 

business succes. 

Kasali, R. (2018). Disruption: Tak Ada yang Tak Bisa Diubah Sebelum Dihadapi 

Motivasi Saja Tidak Cukup. Gramedia Pustaka Utama. 

Koentjaraningrat. (1983). Metode-metode Penelitian Masyarakat. Gramedia. 

Lasi, H., Fettke, P., Kemper, H. G., Feld, T., & Hoffmann, M. (2014). Industrie 

4.0. Wirtschaftsinformatik, 56(4), 261–264. 

Maksumic, S. (2017). The Effects of New Emerging Technologies on Human 

Resources: Emergence of Industry 4.0, a Necessary Evil? University of 

Agder. 

 

 

 
 Universitas 17 Agustus 1945 Surabaya-2022  



Proceeding International Conference on Economic Business 
Management, and Accounting (ICOEMA)-2022 
Program Studi Doktor Ilmu Ekonomi 

DOI : 
ISSN : 

60 

 

 

Universitas 17 Agustus 1945 Surabaya-2022 
 

Marope, M., Griffin, P., & Gallagher, C. (2017). Future competences and the 

future of curriculum: A global reference for curricula transformation. Paris: 

International Bureau of Education. 

Marvel, M. R., Davis, J. L., & Sproul, C. R. (2016). Human capital and 

entrepreneurship research: A critical review and future directions. 

Entrepreneurship Theory and Practice, 40(3), 599–626. 
Mestika, Z. (2004). Metodologi Penelitian Kepustakaan. 

Moayedi, Z., & Vaseghi, M. (2016). The effect of talent management on 

organizational success. Scinzer, Journal of Accounting and Management, 

2(3), 16–20. 

Mota, D., Martins, C., Carneiro, J., Martinho, D., Conceição, L., Almeida, A., 

Praça, I., & Marreiros, G. (2018). A MAS Architecture for a Project 

Scheduling Problem with Operation Dependant Setup Times. In The 13th 

International Conference on Soft Computing Models in Industrial and 

Environmental Applications 2018 Jun 6, 177–186. 

Nagy, J., Oláh, J., Erdei, E., Máté, D., & Popp, J. (2018). The role and impact of 

Industry 4.0 and the internet of things on the business strategy of the value 

chain—the case of Hungary. Sustainability, 10(10), 3491. 

Narastri, M. (2020). FUNDAMENTAL MAKRO DAN KARAKTERISTIK. 

SEMINAR NASIONAL KONSORSIUM UNTAG Indonesia Ke-2 Tahun 2020, 

197–208. 

Newman, D. (2019). Understanding The Six Pillars Of Digital Transformation 

Beyond Tech. Retrieved. 

Newman, D., & Blanchard, O. (2017). Futureproof: 7 key pillars for digital 

transformation success. Broadsuite Inc. 

Noviawan, R. A., & Septiani, A. (2013). Pengaruh Mekanisme Corporate 

Governance Dan Struktur Kepemilikan Terhadap Kinerja Keuangan. 

Diponegoro Journal of Accounting, 2(3), 744–753. 

Omar, S. A., Hasbolah, F., & Zainudin, U. M. (2017). The Diffusion of Artificial 

Intelligence in Governance of Public Listed Companies in Malaysia. 
International Journal of Business, Economics and Law, 14(2). 

Onik, M. H., Miraz, M. H., & Kim, C. S. (2018). A recruitment and human 

resource management technique using Blockchain technology for Industry 

4.0. In Proceedings of Smart Cities Symposium, 11–16. 

Parker, S. K. (2014). Beyond motivation: Job and work design for development, 

health, ambidexterity, and more. Annual Review of Psychology, 65, 661–691. 

Peinl, R. (2017). Knowledge management 4.0—Lessons learned from IT trends 

knowledge management. In Tagungsband Der 9. 

KonferenzProfessionellesWissensmanagement (Professional Knowledge 

Management). 
Pfeiffer, S. (2015). Effects of Industry 4.0 on vocational education and training. 

Vienna: Institute of Technology Assessment. 

Pratiwi, D. S., & Rusman. (2018). Enhancing critical thinking skills in higher 

education in preparation of industry 4.0: a literature review. Proceedings of 

3rd International Conference on Education and Regional Development. 

Roblek, V., Meško, M., & Krapež, A. (2016). A complex view of industry 4.0. 



Proceeding International Conference on Economic Business 
Management, and Accounting (ICOEMA)-2022 
Program Studi Doktor Ilmu Ekonomi 

DOI : 
ISSN : 

61 

 

 

 

Sage Open, 6(2), 1–11. 

Santoso, R., & Fianto, A. Y. A. (2020). Pengaruh marketing mix produk jasa 

terhadap keputusan berkunjung wisata bahari jawa timur. Kinerja, 17(1), 69– 

79. 

Santoso, R., Fianto, A. Y. A., & Ardianto, N. (2020). Pemanfaatan Digital 

Marketing Untuk Pengembangan Bisnis Pada Karang Taruna Permata Alam 

Permai Gedangan Sidoarjo. Jurnal Layanan Masyarakat (Journal of Public 

Services), 4(2), 326–338. 

Shamim, S., Cang, S., Yu, H., & Li, Y. (2016a). Management approaches for 

Industry 4.0: A human resource management perspective. 2016 IEEE 

Congress on …. https://ieeexplore.ieee.org/abstract/document/7748365/ 

Shamim, S., Cang, S., Yu, H., & Li, Y. (2017). Examining the feasibilities of 

Industry 4.0 for the hospitality sector with the lens of management practice. 

Energies, 10(4), 499. 

Shamim, S., Cang, S., Yu, H., & Li, Y. (2016b). Management approaches for 

Industry 4.0: A human resource management perspective. In 2016 IEEE 

Congress on Evolutionary Computation (CEC), 5309–5316. 

Silva, V. L., Kovaleski, J. L., & Pagani, R. N. (2019). Technology Transfer and 

Human Capital in the Industrial 4.0 Scenario: A Theoretical Study. Future 

Studies Research Journal: Trends and Strategies, 11. 

Sivathanu, B., & Pillai, R. (2018). Smart HR 4.0–how industry 4.0 is disrupting 

HR. HumanResource Management International Digest, 26(4), 7–11. 

Ślusarczyk, B. (2018). Industry 4.0: are we ready? Polish Journal of Management 

Studies2, 17. 

Stachová, K., Papula, J., Stacho, Z., & Kohnová, L. (2019). External partnerships 

in employee education and development as the key to facing industry 4.0 

challenges. Sustainability, 11(2), 345. 

Sukmadinata. (2009). Metode Penelitian Pendidikan. Remaja Rosdakarya. 

Suparman, P., & Ningtyas, R. (2019). Pengaruh Manajemen Laba dan Good 

Corporate Governance Terhadap Kinerja Keuangan Perusahaan. Molecules, 

9(1), 148–162. 

Tertius, M. A., & Christiawan, Y. J. (2010). Pengaruh Good Corporate 

Governance terhadap Kinerja Perusahaan pada Sektor Keuangan. Majalah 

Ilmiah INFORMATIKA, 3(2), 47–60. 

Thames, L., & Schaefer, D. (2016). Software-defined cloud manufacturing for 

industry 4.0. Procedia Cirp, 8, 7–12. 

Thomas, E., Vieira, L. M., & Balestrin, A. (2017). Mind the Gap: Lessons from 

the UK to Brazil about the Roles of TTOs throughout Collaborative R&D 

Projects. BAR-Brazilian Administration Review, 14(4), 1–22. 

Wan, J., Cai, H., & Zhou, K. (2015). Industrie 4.0: enabling technologies. In 

Proceedings of 2015 International Conference on Intelligent Computing and 

Internet of Things, 135–140. 

Weyer, S., Schmitt, M., Ohmer, M., & Gorecky, D. (2015). Towards Industry 4.0- 

Standardization as the crucial challenge for highly modular, multi-vendor 

production systems. Ifac-Papers Online, 48(3), 84–579. 

Wibowo, J. (2021). Efektivitas Strategi Pemasaran Dan Manajemen Keuangan 

Pada UMKM Roti. DIKEMAS (Jurnal Pengabdian Kepada Masyarakat), 

 

 

 
 Universitas 17 Agustus 1945 Surabaya-2022  



Proceeding International Conference on Economic Business 
Management, and Accounting (ICOEMA)-2022 
Program Studi Doktor Ilmu Ekonomi 
Universitas 17 Agustus 1945 Surabaya-2022 

DOI : 
ISSN : 

62 

 

 

 
 

5(1). 

Wibowo, J., & Santoso, R. (2020). Pembuatan Digital Marketing dan Marketing 

Channel untuk UKM PJ Collection. JPM17: Jurnal Pengabdian Masyarakat, 

5(01), 82–91. 

Wilkesmann, M., & Wilkesmann, U. (2018). Industry 4.0–organizing routines or 

innovations? VINE. Journal of Information and Knowledge Management 

Systems, 48(2), 238–254. 

Wolf, M., Kleindienst, M., Ramsauer, C., Zierler, C., & Winter, E. (2018). 

Current and future industrial challenges: demographic change and measures 

for elderly workers in industry 4.0. Annals of the Faculty of Engineering 

Hunedoara-International Journal of Engineering, 16(1). 

Yanto, D. O., & Wati, L. N. (2020). Pengaruh Struktur Modal, Profitabilitas 

Terhadap Determinasi Manajemen Laba Dan Strategi Diversifikasi. Jurnal 

Akuntansi, 9(1), 47–57. https://doi.org/10.37932/ja.v9i1.100 

Zhou, K., Liu, T., & Zhou, L. (2015). Industry 4.0: Towards future industrial 

opportunities and challenges. In 2015 12th International Conference on 

Fuzzy Systems and Knowledge Discovery (FSKD), 2147–2152. 


