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Proceedings Article

Factors Influencing Career Choice in Islamic Multilevel Marketing: The
Mediating Role of Company Credibility
Jhanghiz Syahrivar, Hetty Karunia Tunjungsari, Frangky Selamat, Chairy Chairy

Research in Islamic Multilevel Marketing (MLM) is relatively underrepresented, partly
because such business model combined with Islamic appeal is a relatively new
phenomenon and the novelty of MLM business is disputable in Islamic point of view. This
research aimed to explore factors in�uencing the...

 
 

Proceedings Article

Psychological Contract in Improving Human Resources Strategy With
Organizational Culture as Mediating Variable
Sry Rosita, Edward Edward, Fitri Widiastuti

The minimum criteria regarding the quali�cations and competencies of lecturers in
conducting education require psychological contracts, organizational culture and the
strategy of Human Resources (HR) that are used as the basis for work relationships. The
main objective of this research is to examine...

 
 

Proceedings Article

The Moderating Effect of Kaizen Culture on the Relationship Between
Innovation and Operational Performance
Kong Siew Mui, Rajendran Muthuveloo

Kaizen culture and Innovation are key competitive factors deeply imbued into the
organizational products and processes to achieve optimal operational performance
sustainably. Literature suggested that manufacturing companies needing to differentiate
themselves adopt a culture of continuous improvement...

 
 

Proceedings Article

Case Study of Moderating Effect of Customer Characteristics on the
Relationship Among Service Quality, Customer Satisfaction and
Customer Loyalty
Huang Chi-Wen, Lin Chin-Chiuan

The laser-cutting machine in line with the current manufacturing trend, small amount of
diversi�cation, elimination of the cost of molds, capability to �nish the products through
software, can reduce the processing time and with high quality. The case company is an
agent of spare parts and laser-cutting...

 
 

Proceedings Article

An Innovative Business Model of Chinese Herbal Medicine in Handmade
Tea Beverage Market in China
Chen Hui-Chuan, Lu Te-Tsai

This study aims to start up an innovative business model of handmade beverage market
based on Chinese herbal medicine in China. This follows the Chinese ancient 24 solar terms
to create a series of herbal beverages to meet the healthy need, of which any of the 24 solar
terms in traditional Chinese lunar...

 
 

Proceedings Article

A Study on the Effect of Learning Outcomes of the Five Practical
Methods in Entrepreneurship Education
Lu Te-Tsai

The present study investigated the effect of learning outcomes of the �ve practical methods
in entrepreneurship education. The two classes of junior students became the experimental
and control group. After learning the �ve practical methods, the experimental group can
produce better results than the...

 
 

Proceedings Article

The Effects of Expatriates’ Cross-Cultural Competence, Work-Role
Demand on Expatriates’ Adjustment and Performance: A Meta-Analysis
Approach
Lee Li-Yueh, Nguyen Phuoc-Thien

Along with the tremendous growth of international operations, more and more expatriates
have to be dispatched to the overseas market places. However, expatriate’s failure still
remains in a higher rate. Expatriates’ failure not only can incur the loss of company sales
and pro�ts, but also negatively...

 
 

Proceedings Article

Building Your Brand Through Social Media: How Communication and
Money Work Wonderfully
Choong Kian Chong, Salmi Mohd Isa

Building brands at social media are challenging as consumers are easily swayed away to
through a click; therefore, marketers need to gravitate the 3.196 billion of social media users
based on Statista reports that the total spending might thrive at USD 4.5 trillion. Facebook’s
community is a force to...

 
 

Proceedings Article

A Comparative Study on Financial Performance of Registered
Companies in the Jakarta Islamic Index (JII) Before and After the
Implementation of IFRS in Accounting Standards
Muhammad Sholahuddin, Adi Parkawati

International Financial Reporting Standard (IFRS) is one of the changes in accounting
standard regulations that affect the environment of international accounting information. In
increasing capital market activities, IFRS provides a series of uniformity of accounting
standards which is adopted by various...

 
 

Proceedings Article

The Effect of the Board of Directors’ Characteristics on Company Value
Fitri Yeni, Zerni Melmusi, Esti Wulandari, Desi Ilona

This study aims to analyze the in�uence of the characteristics of the board of directors on
company value. The characteristics of the board of directors are measured by size, age, and
activities on company values. The samples of this research were taken randomly from 266
companies listed in the Indonesia...

 
 

Proceedings Article

Ethnic, Skill, Qualification Diversity of Board of Commissioners and
Stock Performance
Hilda Mary, Hanna Pratiwi, Chyntia Loren, Desi Ilona

The goal of this study is to examine the effect of ethnic, skill, and quali�cation diversity of
the board of commissioners on stock performance in emerging markets. This study employs
266 companies listed on IDX (Indonesia Stock Exchange) during 2011-2017 periods. The
result shows that ethnic, skill,...

 
 

Proceedings Article

The Effect of Destination Image on Tourists’ Satisfaction and Destination
Loyalty: Bukittinggi City, West Sumatra
Sigit Sanjaya, Ronni Andri Wijaya, Yulasmi Yulasmi

This study discovered (1) the effect of destination images on destination loyalty (2) the effect
of destination images on destination loyalty with tourists’ satisfaction as mediating
variable. Respondents in this study were the tourists in the Bukittinggi City. This study
utilized primary data which...

 
 

Proceedings Article

The Effects of Age, Family-Relation, and Activities of the Board of
Commissioners on Company Value
Sitti Rizki Mulyani, Darma Syahrullah Eka Jaya, Yani Fitriyanti, Desi Permata Sari

This study aims to analyze how the effect of age, family relation as a board of
commissioners, and activities of the board of commissioners on company value. Two
variables are used as control variables, which are company age and company leverage. The
samples in this research is taken by random sampling...

 
 

Proceedings Article

The Effect of Business Knowledge and Self-Confidence on Business
Performance With Business Innovation as Mediating Variable Among
SMEs in Padang City
Ramdani Bayu Putra, El�swandi El�swandi, Hasmaynelis Fitri, Neni Sri Wahyu Nengsih

The era of digitizing the industry 4.0 has an impact on changes in the competence of all
organizations, in order to survive and improve the performance of organizations. This study
aimed to analyze the impact of business knowledge and self-con�dence on business
performance with business innovation as...

 
 

Proceedings Article

The Effects of Price Discount, Bonus Pack, and In-Store Display on
Impulse Buying at Supermarkets
Della Asmaria Putri, Emil Salim, Vicky Brama Kumbara, El�swandi El�swandi

The purpose of this research was to analyze the effects of price discounts, bonus pack, and
in-store display on impulse buying at Supermarkets in Padang City. This study used
quantitative method to investigate certain populations and samples. The sampling
technique used in this study was accidental sampling;...

 
 

Proceedings Article

The Effects of Multiple Directorship, Tenure, and Age of Board of
Directors on Corporate Value
Lusiana Lusiana, Nila Pratiwi, Zefriyenni Zefriyenni, Rio Andhika Putra, Winda Fierza
Vironica

The purpose of this study was to analyze the effects of multiple directorships, tenure, and
age of board of directors on corporate value. Multiple directorships, tenure, and age were
used as independent variables, and corporate value became the dependent variable. Two
variables were used as control,...

 
 

Proceedings Article

The Influence Toward the Quality of Life When Technology Meets
Handmade Goods and Services
Tsai Shieunt-Han

For improving the quality of life and health condition of Taiwanese, we promote handmade
candles in order to service our consumers. We plan to use the convenience of technology and
enhance our publicity more in the offering. We hence conducted an investigation on organic
enterprises that included organic...

 
 

Proceedings Article

A Qualitative Study on Small Firms’ Competitive Advantage
Competencies in Laos Tourism Industry
Cheng-Lung Li, Sommanoxay Soulivanh

Companies can create core competencies or competitive advantages by adopting the
marketing strategies. It can result in creating pro�table relationship with customers,
differentiation themselves to gain superior customer value than others. This study
emphasizes on investigating how small tourism �rms...

 
 

Proceedings Article

Diversity Among the Board of Commissioners and Stock Return: A Study
on the Influence of Nationality, Gender and Educational Background
Muhammad Ridwan, M. Afuan, Rio Andhika Putra, Nora Putri Ayu

This study analyzes the in�uence of board nationality, diversity, gender, and educational
background as independent and dependent variables on stock returns. Two control
variables were used namely, the audit quality and company age, with secondary data
obtained in the form of �nancial statements and...

 
 

Proceedings Article

The Influence of Corporate Social Responsibility, Managerial Ownership,
and Firm Size on Firm Performance: Evidence From Manufacturing
Companies in Indonesia
I Gede Adiputra, Henryanto Wijaya, Azhar Affandi

The main objective of this research is to explore and determine the effect of Good Corporate
Governance, Managerial Ownership, and Firm Size that affect Firm Performance. We used
the sample from �nancial statements of manufacturing companies engaged in Food and
Beverages which are listed on the Indonesia...

 
 

Proceedings Article

The Impact of Big Data Analytics Adoption on the Performance of
Malaysian Small and Medium Enterprises
Loh Chun Hong, Teoh Ai Ping

In today’s digitalized era, the adoption of Industry 4.0 technology pillars can boost
businesses by enhancing organizational performance. As one of the crucial pillars, big data
potentially has been receiving heightened interests from academics and practitioners. Big
Data Analytics (BDA) is viewed as...

 
 

Proceedings Article

The Role of Employees’ Responsiveness in Organizational Performance
Vivi Nila Sari, Sitti Rizki Mulyani, Marta Widian Sari, Erwin Hotmansyah Harahap

This study aimed to determine how much in�uence of the Leadership Style and Leader’s
Innovation on Organizational Performance through Employee’s Responsiveness as an
intervening variable. This research variables are Leadership Style (X1), Leader’s Innovation
(X2) Employee’s Responsiveness (Z), and Organizational...

 
 

Proceedings Article

The Effect of Financial Distress and Corporate Governance on Earnings
Management
Silvy Christina, Nico Alexander

The purpose of this research is to analyze the effect of �nancial distress and corporate
governance toward earnings management. The samples of this research consist of 131 non-
�nancial companies that are listed on the Indonesia Stock Exchange from the years 2014 to
2017 by using purposive sampling...

 
 

Proceedings Article

Fostering Sustainability Advantage in Rural Tourism Destination at
Kulon Progo, Yogyakarta
Kartika Nuringsih, Nuryasman M. N., Cokki Cokki

The goal of this study was to assess the advantages of rural tourism development at Kulon
Progo County based on 800 visitors who were observed about their perception of strength,
weakness, opportunity, and threat on eight rural destinations. Respondent consists of tourist,
local residents, and destination...

 
 

Proceedings Article

Analysis of the Effectiveness of Financial Education for Small and
Medium Enterprises to Increase Financial Literacy (Preliminary Study: A
Small Business Enterprise in Bandung)
Maya Malinda, Asni Harianti, Miki Tjandra, Meryana Meryana

Financial education is very important to everyone including �nancial education on Small
Business Enterprise (SBE). This preliminary study revealed that �nancial education can
increase �nancial literate signi�cantly. Using Financial Fitness Quiz built by O’Neill, there
were different results before...

 
 

Proceedings Article

Analysis of the Effectiveness of Financial Education for Students in
Higher Education to Increase Financial Literacy (Case Study: Financial
Planning Class in Maranatha Christian University)
Maya Malinda, Miki Tjandra, Asni Harianti, Olivia Vania Olius

Financial literacy is a term that is currently used in many papers about a person’s literacy in
managing his / her �nance. Someone is said to be �nancially literate when he or she is able
to take advantage of �nancial institutions and manage his / her �nance. The efforts to
improve �nancial literacy,...
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The Effect of Servant Leadership and Work Engagement on
Organizational Citizenship Behavior Mediated by Organizational
Commitment on Volunteers in Abbalove Ministries Church
Fidela Sadikin, Melitina Tecualu, Eka Desy

This research aimed to examine the effect of Servant Leadership and Work Engagement on
Organizational Citizenship Behavior mediated by Organizational Commitment on
Volunteers in Abbalove Ministries Church. This research utilized the Structural Equation
Modeling (SEM) as data analysis technique by using...

 
 

Proceedings Article

The Influence of Technology Factors on Retail 4.0 Adoption in Malaysia
Poorni Sakrabani, Teoh Ai Ping

The younger generation, i.e., Gen Y and Gen Z, would make up 67% of Malaysia’s population
in 2019. They are technically savvy and have huge spending power. Since this young
generation is attracted to novel and exciting shopping experiences, Malaysian retailers
should entice them by incorporating Retail...

 
 

Proceedings Article

Entrepreneurial Orientation and Market Orientation in Business
Performance of SMEs: An Exploration of the Impact on E-Commerce
Adoption
Yayuk Sriayudha, Ade Octavia, Sigit Indrawijaya

In the industrial era of 4.0, digital and physical changes are inevitable, as well as for Small
and Medium Enterprises (SMEs). The majority of SMEs in Jambi Province have not
conducted digital technology as marketing strategy for the expansion of their market share.
The purposes of this research were:...
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Assessing the Impact of Business Model Innovation, Firm Characteristics
and External Collaboration on Food Outlet Performance in Malaysia
Bryan Teoh Phern Chern, Fauziah Binti Sh. Ahmad

Kuala Lumpur, the national capital of Malaysia is a diverse and dynamic city. The food
scenary in Kuala Lumpur is constantly changing, with new variants of business models
being introduced frequently. Restaurants and food outlets need to adapt to this change in
order to maintain sustainable competitive...
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The Belt & Road Initiative: A Study from Malaysian SMEs’ Perspective
Chin Mui-Yin, Theresa Ho-Char-Fei, Teo Poh-Chuin, Chong Chu-Le, Wai Chew-Keong

The Belt & Road Initiative that was introduced by President Xi Jinping has received
numerous attentions from the governments, business organizations and individuals from
different countries. However, even though it is believed that Chinese companies will be the
big winners from the Belt & Road...
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The Impact of Innovation on Competitiveness in Smartphone Industry in
China
Kii-Geat Johan Lim, Poh-Chuin Teo, Lim Zheng Yang

Smartphone is considered as a common trend in this globalization era. Everyone wishes to
have his / her own smartphone as it is making everyone’s life easier. Today, there are four
major domestic smartphone brands that dominate the smartphone segment in China, which
are Huawei, Vivo, Oppo, and Xiaomi,...
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The Impact of the Use of Computer-Assisted Audit Technique,
Professional Ethics, and Motivation on Auditors’ Performance
Michelle Kristian

The purpose of this study was to examine the impact of the use of Computer-Assisted Audit
Techniques (CAAT), professional ethics, and auditor’s motivation on auditors’ performance.
The study was conducted by using survey method which distributed the questionnaires to
auditors in Public Accounting Firm....
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The Role of Social Influence Towards Purchase Intention With Value
Perception as Mediator: A Study on Starbucks Coffee as an
Environmentally Friendly Product
Miharni Tjokrosaputro, Cokki Cokki

This study aimed to examine the effects of social in�uence both directly and indirectly on
purchase intention of Starbucks as an environmentally friendly product. This study used a
survey method. The respondents consisted of 100 Starbucks consumers. A convenience
sampling technique was used. The data...
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The Effect of Intellectual Capital on Tax Avoidance Before and After the
Tax Amnesty
Estralita Trisnawati, Herlina Budiono

The purpose of this research was to analyze the effect of intellectual capital on tax
avoidance before and after the tax amnesty. This research used manufacturing industries
listed on Indonesia Stock Exchange in the periods of 2015 and 2017 as the samples. By using
purposive sampling technique, 230 data...
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Why I Should Run My Own Business: A Study on Female Entrepreneurs’
Motivation and Business Success in Indonesia
Frangky Selamat, Mei Ie, Jhanghiz Syahrivar, Chairy Chairy, Hetty Karunia Tunjungsari

The purpose of this study was to analyse the key motivations that encourage
entrepreneurship among women in the Greater Jakarta Area, Indonesia. The number of
female entrepreneurs has been increasing in recent years. Potential success through
entrepreneurial acts is also open for the females. Furthermore,...
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Talent Management Model in Digital Age: Strategic Internal
Entrepreneurial Mechanism
Wei-Ting Yvonne Foung, Yi-Shien Yeh, Bih-Shiaw Jaw

With economic growth and social development, Taiwan has gradually emerged as an
ageing social problem, thus causing a structural imbalance in the population and
aggravating the level of competition in the talent market. On the other hand, the new
generation of workers who grew up under the in�uence...
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Investment Decision: The Case of Indonesian Manufacturing Companies
Rousilita Suhendah, Nathania Nathania

The purpose of this paper was to examine the determinant of investment among companies
in consumption goods sector listed on the Indonesia Stock Exchange (IDX) during the period
of 2014-2017, with the sample as many as 100 companies. The investment decision was
measured by nett investment. The authors...
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Designing an Entrepreneurial University Model With Social Cognitive
Theory Approach
Irine Herdjiono, Gerzon Maulany, Benediktus Elnath Aldy, Fitriani Fitriani

This study aimed to examine the proposed entrepreneurial university model that is relevant
to the changing times. A number of studies on the entrepreneurial university model have
been conducted. This study used social cognitive theory that underlies the entrepreneurial
university model. The method used...
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The Effect of Capital Structure and Firm Size on Firm Value Through
Profitability as Intervening Variable
Khairina Natsir, Yusbardini Yusbardini

The aim of this study was to investigate the effect of capital structure and �rm size on �rm
value through pro�tability as an intervening variable. This study was conducted among
manufacturing companies in various industrial sectors in Indonesia Stock Exchange (IDX)
during the period 2013-2017. The...
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The Effect of Organizational Characteristics on Whistleblowing Behavior
for Identifying Fraud
Elsa Imelda, Yenyen Hendris

The purpose of this research was to obtain empirical evidence about the effect of
organizational characteristics such as respect and openness, cooperation and �exibility, fair
treatment, and trust in supervisory authority, on whistleblowing behavior to identify fraud.
This research used questionnaires...

 
 

Proceedings Article

The Effect of Affective Commitment and Psychological Contract
Violation on Organizational Citizenship Behavior (OCB) With Locus of
Control as Intervening Variable
Chintya Ones Charli, Bayu Pratama Azka, Robby Dharma, Dori Mittra Candana

The purpose of this study was to determine the effect of affective commitment and
psychological contract violation on Organizational Citizenship Behavior (OCB) with Locus of
Control as intervening variable at Gunung Naga Mas Ltd. Data was collected through
surveys and distributing questionnaires with...
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The Influence of Accounting Conservatism, Leverage, Growth
Opportunities, Cash and Liquidity on Corporate Investment Among
Manufacturing Companies Listed on Indonesia Stock Exchange
Andreas Bambang Daryatno, Linda Santioso

This study aimed to provide empirical evidence on the in�uence of Accounting
Conservatism, Leverage, Growth Opportunities and Cash and Liquidity on Corporate
Investment. The object of this research used was manufacturing companies listed on
Indonesia Stock Exchange (IDX) in 2014-2016. Samples were obtained...
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Factors Affecting Earning Response Coefficient With Profitability as
Moderating Variable in Manufacturing Companies
Henryanto Wijaya, Stefanus Adhitya, Hadi Cahyadi, Susanto Salim

The purpose of this study was to obtain empirical evidence about the effect of Corporate
Social Responsibility (CSR) Disclosure, Pro�tability, Leverage, and Sales Growth on Earning
Response Coef�cient (ERC) among manufacturing companies that listed on Indonesia Stock
Exchange (IDX) during the years...
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The Best Model for Predicting Tourists to Visit Kalibiru Tourism Object
Nuryasman M. N., Kartika Nuringsih

Tourism sector is the most effective sector in encouraging an increase in Indonesia’s foreign
exchange, although there is no forecasting model that can be used to predict the number of
tourist visits. This study attempted to �ll the void of the model to predict the number of
tourist visits to Kalibiru...

 
 

Proceedings Article

The Role of Human Capital and Knowledge Management in Innovation
Muthia Roza Linda, Gesit Thabrani, Firman Firman

The purpose of this study was to examine the impact of human capital and knowledge
management in innovation. This study was conducted in Indonesia. Research respondents
were bank employees who had structural positions. Data had been collected by using a
survey with questionnaires. Based on data analysis...
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Financial Inclusion in Rural MSMEs: A SWOT Analysis
Rosyeni Rasyid, Erni Masdupii, Muthia Roza Linda

Regional economy is generally supported by Micro, Small and Medium Enterprises (MSMEs).
One of them is the MSMEs of embroidery. One of the regions which produce the best
embroidery product in West Sumatera is Pariaman; the product is the embroidery of gold
thread. The problem with MSMEs of embroidery...
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Lecturers’ Perception of the Purpose of Performance Appraisal System
Ietje Nazaruddin, Ha�ez Sofyani, Sri Rezki Hayati, Erni Suryaningrum, Caesar Marga Putri

The Performance Appraisal System (PAS) has purposes that are oriented towards
individuals and institutions to improve the performance of higher education. This study
explores lecturers’ perceptions of the purposes of PAS. Data were collected via
questionnaires from 269 lecturers at higher educational...
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The Effect of Leadership Style on Job Satisfaction Among HWI
Lindeteves Shops, With Burnout as Mediating Variable
Oey Hannes Widjaya, Herlina Budiono, Hendra Wiyanto

The purpose of this research was to reveal the effect of leadership attitude on job
satisfaction through burnout among HWI Lindeteves shops. This research used SEM-PLS in
a descriptive research method that observed over 80 respondents. A positive effect of
leadership style on burnout was found as the...

 
 

Proceedings Article

Credit and Collection Management Practices, Credit Risk Management,
and Financial Performance of Private Higher Educational Institutions
(HEIs) in the Philippines: Basis for Continuous Improvement
Maria Delia M. Poot

The main goal of an educational institution is to maintain its stability and improve its
growth and sustainability. Thus, educational institution must have an effective Credit and
Collection Management Practices (CCMP) and Credit Risk Management to avoid credit risk.
The study assessed the CCMP of private...

 
 

Proceedings Article

Factors Affecting the Use of Leverage Among Manufacturing Firms in
Indonesia
Margarita Ekadjaja, Agustin Ekadjaja, Halim Putera Siswanto

A �rm‘s decision to use leverage becomes a controversial policy between the managers and
shareholders. The aim of this study was to reveal the determinants that affect a �rm’s
decision to use leverage. Data was collected from �nancial reports of manufacturing �rms
in Indonesia during the years of...

 
 

Proceedings Article

The Relationship Between Servant Leadership and Job Satisfaction: The
Mediating Effect of Job Empowerment
Linda Lin Chin Lin, Agustinus Purna Irawan, Paula Tjatoerwidya Anggarina, Zhang Yu-Wen

The purpose of this study was to explore the relationship between servant leadership and
job satisfaction, and whether job empowerment will affect job satisfaction. Using the Army
aviation unit subordinates as sample and 350 questionnaires were distributed. There were
321 effective questionnaires collected....

 
 

Proceedings Article

The Relationship Between Moral Leadership and Organizational
Citizenship Behavior: The Mediating Effect of Job Satisfaction
Linda Lin Chin Lin, Agustinus Purna Irawan, Paula Tjatoerwidya Anggarina, Chou Li-Feng,
Hung Chun-Ping

Moral Leadership is one of the most important leadership styles among Chinese enterprises,
which are also the one of the leadership styles of the paternalistic leadership. Nowadays
most Chinese are expecting the higher leaders who have highly standard moral across
societies and organizations. It’s based...

 
 

Proceedings Article

The Effects of Intellectual Capital and Knowledge Management on
Business Performance
Riza Yonita, Sutiyem Sutiyem, Muthia Roza Linda

The purpose of this study was to examine the effects of intellectual capital and knowledge
management on business performance. This study was conducted in Indonesia. Research
respondents were bank employees who had structural positions. Data had been collected by
using a survey with questionnaires. We...

 
 

Proceedings Article

Attitudes Toward Mobile App Payment Systems: A Case Study Among
Indonesian Millennials
Vita Briliana, Tita Deitiana, Wasisto Ruswidiono

This study adapted the Technology Acceptance Model (TAM) to examine the usefulness of
mobile apps, value-for-money, emotional value, and individual mobility factors that
in�uence Indonesian millennials’ attitudes toward mobile app payment systems and how
their attitudes mediate these four variables...

 
 

Proceedings Article

Stakeholder Perception of Earnings Management and Its Influence on
the Quality of Accounting Information
Elizabeth Sugiarto D., M. F. Djeni Indrajati

This study aimed to provide an overview of stakeholder perception among companies in
Indonesia about earnings management and its in�uence on the quality of accounting
information. Primary data was acquired from respondents consisting of stakeholders. The
questionnaire was distributed both manually and...

 
 

Proceedings Article

Designing Consumer Intention Index
Keni Keni, Lerbin R. Aritonang R., Ary Satria Pamungkas

This research is a preliminary study to develop a national Consumer Intention Index (CII) in
the context of batik-art. As a preliminary study, this study was conducted on 346 people
who purchased batik-art as samples in the cities of Yogyakarta and Solo. The result shows
that the CII instrument produced...

 
 

Proceedings Article

Factors Affecting Free-Cash-Flow (FCF) with Dividend Policy as a
Mediating Variable
Nia Widyanti, Widyasari Widyasari

The purpose of research was to obtain empirical evidence about the impact of board
structure, board independence, and leverage on Free-Cash-Flow (FCF) with dividend policy
as a mediating variable among manufacturing companies during the period of 2016-2018.
This study used 29 manufacturing companies...

 
 

Proceedings Article

Comparing the Benefits of International Diversification Using Industrial
Correlation and Non-Systematic Risk
Ignatius Roni Setyawan

Roll (1992) stated that the ASEAN capital market is still attractive for international
diversi�cation in various industries. To test the bene�ts of this international diversi�cation,
I used the industrial correlation between stock exchanges index and MSCI, and non-
systematic risk measurement from...

 
 

Proceedings Article

The Effects of Leverage, Sales Growth, Firm Size, and Corporate Social
Responsibility Disclosure on Earnings Response Coefficient
Syanti Dewi, Nataherwin Nataherwin

Financial information owned by a company is considered as a good signal for investors to
make investment decisions, so they tend to see the earnings information as a benchmark,
but other information is needed to predict the value of the company’s stock returns, which is
the earnings response coef�cient....

 
 

Proceedings Article

SWOT Analysis on the SMEs of Batik Products in Jambi City
M. Tony Nawawi, Rodhiah Rodhiah

Batik is one of Indonesian cultures which is an asset from ancestors, thus must be
preserved. Almost every province in Indonesia has its own distinctive Batik products.
However, not all regions in Indonesia can preserve the Batik industry. This study aimed to
assess the strengths, weaknesses, opportunities,...

 
 

Proceedings Article

The Effects of Website Content and Trust on Online Purchasing Intention
of Agricultural Products
Yi-Chang Chen, Hui-Ho Lee

According to the literature review, positive website content and trust in internet shopping
will increase internet purchasing intention. Meanwhile, trust in internet shopping may play
the mediating role. Therefore, this study aimed to explore the relationship between website
content, trust in internet...

 
 

Proceedings Article

The Effect of Team Social Exchange Perspective on Employee Job
Satisfaction
Nikodemus Hans Setiadi Wijaya

This study developed the relationship between team social exchange relationship (i.e.,
Leader-Member Exchange or LMX and Team-Member Exchange or TMX) and employee job
satisfaction. This study evaluated the importance of LMX and TMX on job satisfaction.
Furthermore, this study also examined the joint...

 
 

Proceedings Article

Green Paradox by Gender
Conny Tjandra Rahardja, Tiara Nur Anisah

This study aimed to obtain the �ndings, whether the attitude of acceptance, environmental
awareness, knowledge about the bene�ts of green products have an impact on the intention
to buy green products, or do not have an impact and even tend to be ignored (green paradox).
This study involved 204 respondents...

 
 

Proceedings Article

Environmental Factors Affecting the Acceleration of Financial
Technology (Fintech) Adoption by SMEs in the East Java Region
Sonata Christian, Trianggoro Wiradinata, Christian Herdinata, Auditia Setiobudi

Purpose – This study aimed to help de�ne the environmental factors affecting the
acceleration of FinTech adoption by SMEs in the East Java Region.
Design/methodology/approach – An empirical study of TOE Framework focused on
environmental factors using the data from 402 respondents of SMEs Owners and...

 
 

Proceedings Article

The Preliminary Exploration of Competency for Community
Revitalization – A Study Among The Rural Youth as an Example
Pei-Fang Tsai, Yi-Chang Chen, Yu-Ming Cheng

According to the literature of competency and entrepreneurship, developing appropriate
competencies is more likely to accomplish expected achievements especially under an
uncertain business environment. The conditions of the community revitalization in rural
areas are in a similar situation as a process...

 
 

Proceedings Article

West Sumatra MSMEs’ Strategy in Facing Competition in the 4.0
Industrial Revolution Using SWOT Analysis
Emil Salim, Nanik Istianingsih, Harkamsyah Andrianof, Hanna Pratiwi

The purpose of this study was to analyze the West Sumatera MSMEs strategy in facing
competition in the era of the Industrial Revolution 4.0. This study used a qualitative method
with a strategic analysis tool that is SWOT analysis to analyze the internal and external
factors and what strategies should...

 
 

Proceedings Article

The Effects of Profitability, Liquidity, Tangibility, Firm Size, and Asset
Turnover on Capital Structure in Chemical Industry Listed on Indonesia
Stock Exchange From 2014 to 2018
Erika Jimena Arilyn

The aim of this research was to analyze the effects of �rm’s �nancial performance -
pro�tability, liquidity, tangibility, asset turnover, and �rm size on capital structure. Sample
in this research is 8 out of 13 chemical companies which were listed on Indonesian Stock
Exchange (IDX) for �ve consecutive...

 
 

Proceedings Article

The Use of Investment Assessment and Decision Systems: The Impact of
Investor Characteristics
Sarwo Edy Handoyo, Herlin Tundjung Setijaningsih

This article discusses about the relationship between investor characteristics and
investment decisions as well as the evaluation or valuation of information used. The method
was used by conducting a literature review. Investigations were carried out on the
relationship between investor characteristics...

 
 

Proceedings Article

The Determinants of Exchange-Rate Volatility
Ishak Ramli

The IDR/USD volatility during January-March 2018 was the lowest compared to the
currencies of high-risk countries (fragile �ve) and in the ASEAN region. Rupiah volatility is
around 8%, while Brazilian real volatility is 15%, Mexican pesos is 13%, Turkish lira is 8.8%,
Russian ruble is 14%, South Korean...

 
 

Proceedings Article

Heart Count: Optimizing Performance for Business Sustainability in
Digital Era
Rajendran Muthuveloo, Teoh Ai Ping

This paper highlights the importance of human capital development towards optimising
performance for business sustainability in digital era. It introduces a new concept called
“Heart Count” that is vital to management of employees’ happiness which would be the
determinant of performance in digital era....

 
 

Proceedings Article

The Effects of Regional Financial Ratios on Human Development Index
(An Empirical Study in All Districts / Cities in Central Java Province
During 2012–2017)
Astuti Purnamawati, Jody Bintang Hudaya

This research examined the effects of �scal decentralization ratio, regional �nancial
dependency ratio, regional �nancial independence ratio, and expenditure allocation
harmony ratio on Human Development Index (HDI). This study used the data on regional
�nancial ratios in Central Java Province from...

 
 

Proceedings Article

The Effects of Content-Influencer Marketing on Consumer Attitude to
Brand (A Case Study on SkinnyIndonesian24 in Bukalapak E-Commerce
Company)
Nuning Kristiani, Ni Wayan Lasmi Pipiyanti

This research was intended to reveal the effects of in�uencers’ attractiveness,
trustworthiness, and expertise on consumer attitude towards advertising content partially
and simultaneously, as well as the effect of consumer attitude towards advertising content
on consumer attitude towards the brand....

 
 

Proceedings Article

The Effects of Profitability, Growth, and Size on Company Value With
Capital Structure as Control Variable
Robby Dharma, Letnan Dalimunthe, Arbiuddin Syahputra Hakim Harahap, Susriyanti,
Sartika Putri Rahayu

This study intended to reveal the effects of pro�tability, growth, and company size on
company value, with capital structure as control variable, among manufacturing companies
listed on the Indonesia Stock Exchange (IDX). This study used 165 manufacturing companies
listed on IDX from 2013 to 2017 as...

 
 

Proceedings Article

Employee Performance Model in the Department of Public Works and
Spatial Planning Office in West Sumatra Province
Marta Widian Sari, Vivi Nila Sari, Sitti Rizki Mulyani, Yosi Aifa Putri, Andry Novrianto

This research aimed to reveal the effects of work accuracy, experience, work involvement,
and motivation on employee performance, partially and simultaneously. Data was collected
through survey and questionnaire distribution, with 81 respondents of the Department of
Public Works and Spatial Planning...

 
 

Proceedings Article

The Impacts of Online Comments and Bandwagon Effect on the
Perceived Credibility of the Information in Social Commerce: The
Moderating Role of Perceived Acceptance
Choon Ling Kwek, Bi Lei, Lai Yan Leong, Michelle John A/P John Saggayam, Ying Xue Peh

Social commerce is growing and gaining popularity among Generation Y due to the
advancement of technology, in which it creates a new marketplace for sellers and buyers. It
allows an individual to browse, compare and purchase the products on social media sites
such as Facebook, Twitter and Instagram....

 
 

Proceedings Article

The Impact of the Number of Trusted Members on the Perceived
Credibility of the Information on Social Commerce: The Mediating Roles
of Cognitive Trust and Affective Trust
Choon Ling Kwek, Zhang Li, Ke Shin Yeow, Ng Ka Yee, Thamilarasi A/P Thiruchandren

With the advancement of internet technology, the transaction conducted via social
commerce has become a trend. However, the credibility of social commerce is in doubt due
to many fraudulent cases and scams being discovered frequently. Therefore, this study
would like to evaluate the impacts of the number...

 
 

Proceedings Article

Natural Functional Foods Consumption Behavior Among the Malaysians
with Obesity
Phuah Kit Teng, Khoong Tai Wai, Ow Mun Waei, Tey Sheik Kyin

Natural functional food industry is growing steadily worldwide and innovative products are
being continuously launched thus making competition �erce. Successful commercialization
of natural functional foods is proving to be challenging especially due to the need for a
strategic approach to product development...

 
 

Proceedings Article

The Impact of Celebgram Endorsement on Purchase Intention: The
Mediating Effects of Customer Attitude and Brand Awareness
Yemima Amitay, Hery Winoto Tj, Saparso, Soegeng Wahyoedi

This study aimed to examine the impact of celebgram endorsement on purchase intention
among millennial women in Jakarta, mediated by brand awareness and customer attitude.
The hypotheses were tested by using a quantitative method based on 100 samples. Data was
collected using questionnaires distributed...
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PARALLEL SESSION SCHEDULE     
 

Thursday, November 7th,  2019 

 

Room   :  Conference Room 1    

Time   :  13.00 – 15.12 

Session Chair :  Assoc Prof Dr. Kwek Choon Ling  
 

Time Authors Title Institutions 

13.00 – 13.12 • Siew Mui Kong 

• Rajendran 

Muthuveloo 

The Moderating Effect of Kaizen Culture 

on the Relationship between Innovation 

and Operational Performance 

Universiti Sains Malaysia, 

Penang, Malaysia  

13.12 – 13.24 • Tai-Ho Yang 

• Chin-Chiuan Lin  

Developing an Innovation Management 

Teaching Model 
Kun Shan University, 

Tainan, Taiwan 

13.24  – 13.36 • Cheng-Lung Li  

•  Sommanoxay 

Soulivanh 

The Qualitative Study of Small Firm’s 

Competitive Advantage Competencies in 

Laos’ Tourism Industry 

 

Kun Shan University, Tainan, 
Taiwan 

13.36 – 13.48 • Choon Ling Kwek 

• Bi Lei, Lai Yan 

Leong 

• Michelle John A/P 

John Saggayam 

• Ying Xue Peh 

The Impacts of Online Comments and 

Bandwagon Effect on the Perceived 

Credibility of the Information in the 

Social Commerce: The Moderating Role 

of Perceived Acceptance 

Tunku Abdul Rahman 

University College, 

Malaysia 

13.48 – 14.00 • Choon Ling Kwek 

• Zhang Li 

• Ke Shin Yeow, Ng 

Ka Yee 

• Thamilarasi A/P 

Thiruchandren 

The Impact of Number of Trusted 

Members on the Perceived Credibility of 

the Information on the Social Commerce: 

The Mediating Roles of Cognitive Trust 

and Affective Trust 

Tunku Abdul Rahman 

University College, 

Malaysia 

14.00– 14.12 • Te-Tsai Lu  A Study of the Effect of Learning 

Outcomes of the Five Practical Methods 

of Entrepreneurship Education 

Kun Shan University, 

Tainan, Taiwan 

14.12 – 14.24 • Tony Leong Weng 

Beng 

•  Rajendran 

Muthuveloo 

The Influence of Personality Traits and 

Employee Development on the Job 

Performance of Engineers in Malaysia 

Universiti Sains Malaysia, 

Penang, Malaysia 

14.24 – 14.36 • I Gede Adiputra 

• Henryanto Wijaya 

• Azhar Affandi 

The Influence of Corporate Social 

Responsibility, Managerial Ownership 

and Firm Sizes on Firm Performance: 

Evidences from Manufacturing 

Companies in Indonesia 

Universitas Tarumanagara, 

Jakarta, Indonesia 

 

Pasundan  University, 

Bandung, Indonesia 

 

 

 

 

 



PARALLEL SESSION SCHEDULE     
 

Thursday, November 7th,  2019 

 

Room   :  Conference Room 1    

Time   :  13.00 – 15.12 

Session Chair :  Assoc Prof Dr. Kwek Choon Ling 

Time Authors Title Institutions 

14.36 - 14.48 • Frangky Selamat 

• Mei Ie 

• Jhanghiz Syahrivar 

• Chairy Chairy 

Why I Should Run My Own Business: A 

Study on Women Entrepreneur’s 

Motivation and Business Success in 

Indonesia 

Universitas Tarumanagara, 

Jakarta, Indonesia 

 

Corvinus University of 

Budapest, Hungary 

 

Preseident University, 

Indonesia  
14.48 – 15.00 • Hetty Karunia 

Tunjungsari 

• Katja Eisen 

• Natascha Stroebelle 

Skincare Product Survey: Indonesia vs. 

Germany 

Universitas Tarumanagara, 

Jakarta, Indonesia 

 

University Heilbronn, 

Reinhold-Würth 

Hochschule, Germany 
 

 

 

 

 

 



PARALLEL SESSION SCHEDULE 
 

Thursday, November 7th, 2019 

 

Room   :  Conference Room 2 

Time   :  13.00 – 15.12 

Session Chair : Dr. Tsai Shieunt-Han  
 

Time Authors Title Institutions 

13.00 – 13.12 • Chi-Wen Huang 

• Chin-Chiuan Lin 

Case Study of Moderating Effect of 

Customer Characteristics on Relationship 

between Service Quality, Customer 

Satisfaction and Customer Loyalty 

General Manager of Pin Yi 

Technology Co., Ltd, 

Tainan, Taiwan  

 

Kun Shan University, 

Tainan, Taiwan 

13.12 – 13.24 • Choong Kian Chong 

• Salmi Mohd Isa 

 

Building Your Brand Through Social 

Media How Communication Works 

Wonder & Money 

Universiti Sains Malaysia, 

Penang, Malaysia  

13.24  – 13.36 • Yayuk Sriayudha 

• Ade Octavia 

• Sigit Indrawijaya 

 

Entrepreneurial  Orientation and Market 

Orientation in Business Performance of  

SMEs : an Exploration of  

the Impact  on  E-commerce Adoption 

Universitas Jambi, Jambi, 

Indonesia 

13.36 – 13.48 • Lee, Li-Yueh 

• Nguyen, Phuoc-

Thien 

The Effects of Expatriate’s Cross-

Cultural Competence, Work-role 

Demand on Expatriate Adjustment and 

Performance: A Meta-Analysis 

Approach. 

Kun Shan University, 

Tainan, Taiwan 

 

Nanhua University, Taiwan  

13.48 – 14.00 • Pei-Fang Tsai 

• Yi-Chang Chen 

• Yu-Ming Cheng 

The Preliminary Exploration of 

Competency for Community 

Revitalization - Taking Rural Young as 

Samples 

Kun Shan University, 

Tainan, Taiwan 

14.00– 14.12 • Yi-Chang Chen 

• Hui-Ho Lee 

 

The Effects of Website Content and 

Trust on Online Purchasing Intention of 

Agricultural Products 

Kun Shan University, 

Tainan, Taiwan 

14.12 – 14.24 • Phuah Kit Teng 

• Khoong Tai Wai 

• Ow Mun Waei 

• Tey Sheik Kyin 

Why They Buy? Fighting Obesity 

through Consuming Natural Functional 

Food 

Tunku Abdul Rahman 

University College, 

Malaysia 

 

Faculty of Business, Finance 

and Hospitality 

MAHSA University, 

Malaysia 

 

 

 

 

 

 



PARALLEL SESSION SCHEDULE 
 

Thursday, November 7th, 2019 

 

Room   :  Conference Room 2 

Time   :  13.00 – 15.12 

Session Chair : Dr. Tsai Shieunt-Han  

Time Authors Title Institutions 

14.24 – 14.36 • Shieunt-Han Tsai The Influence to Quality of Life 

When Tech Meets Handmade Goods and 

Service 

Kun Shan University, 

Tainan, Taiwan 

14.36 - 14.48 • Nuryasman MN 

•  Kartika Nuringsih 

The Best Model for Predicting Tourist to 

Kalibiru 

Universitas Tarumanagara, 

Jakarta, Indonesia 

14.48 – 15.00 • Elizabeth Sugiarto D 

• MF Djeni Indrajati 

Stakeholders Perception of Earning 

Management and Its Effect on the 

Quality of Accounting Information 

Universitas Tarumanagara, 

Jakarta, Indonesia 

15.00 – 15.12  • M. Tony Nawawi 

• Rodhiah 

SWOT Analysis of Batik Jambi SMEs Universitas Tarumanagara, 

Jakarta, Indonesia 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



PARALLEL SESSION SCHEDULE 
 

Thursday, November 7th, 2019    

 

Room   :  Conference Room 3 

Time   :  13.00 – 15.12 

Session Chair : Dr. Linda Lin Lin-Chin   
 

Time Authors Title Institutions 

13.00 – 13.12 • Chen, Hui-Chuan  

•  Lu,Te-Tsai 

An Innovative Business Model of 

Chinese Herbal Medicine on Handmade 

Tea Beverage Market in China 

CEO of Tenergy Biotech 

Co., Ltd., Tainan, Taiwan 

 

Kun Shan University, 

Tainan, Taiwan 

13.12 – 13.24 • Maria Delia M. Poot  Credit and Collection Management 

Practices, Credit Risk Management, and  

Financial Performance of Private Higher 

Educational Institutions (HEIs) 

in the Philippines: Basis for Continuous 

Improvement 

De La Salle Lipa, Lipa City, 

Philippines 

13.24  – 13.36 • Bryan Teoh Phern 

Chern 

• Fauziah Binti Sh, 

Ahmad 

Assessing the Impact of Business Model 

Innovation, Firm Characteristics and 

External Collaboration on Food Outlets 

Performance in Malaysia 

Tunku Abdul Rahman 

University College, Kuala 

Lumpur,  Malaysia  

 

Universiti Teknologi 

Malaysia, Kuala Lumpur, 

Malaysia 

13.36 – 13.48 • Chintya Ones Charli 

• Bayu Pratama Azka 

• Robby Dharma 

• Dori Mittra Candana  

The Effect of Afective Commitments, 

Violation of Psychological Contracts on 

Organizational Citizenship Behavior 

(ocb) with Locus of Control as an 

Intervening Variable 

Universitas Putra Indonesia 

“YPTK”, Padang, West 

Sumatera, Indonesia 

13.48 – 14.00 • Lin, LinChin Linda 

• Agustinus Purna 

Irawan 

• Paula Tjatoerwidya 

Anggarina 

• Zhang, Yu-Wen  

The Relationship between Servant 

Leadership and Job Satisfaction: 

The Mediating Effect of Job 

Empowerment 

Kun Shan University, 

Tainan, Taiwan 

 

Universitas Tarumanagara, 

Jakarta, Indonesia   

 

 

 

 

 



PARALLEL SESSION SCHEDULE 
 

Thursday, November 7th, 2019    

 

Room   :  Conference Room 3 

Time   :  13.00 – 15.12 

Session Chair : Dr. Linda Lin Lin-Chin  

Time Authors Title Institutions 

14.00– 14.12 • Lin, LinChin Linda 

• Agustinus Purna 

Irawan 

• Paula Tjatoerwidya 

Anggarina 

• Chou, Li-Feng  

• Hung, chun-Ping 

The Relationship between Moral 

Leadership and Organizational 

Citizenship Behavior: The Mediating 

Effect of Job Satisfaction 

Kun Shan University, 

Tainan, Taiwan 

 

Universitas Tarumanagara, 

Jakarta, Indonesia  

 

 

14.12 – 14.24 • Wei-Ting Yvonne 

Foung 

• Yi-Shien Yeh 

• Bih-Shiaw Jaw 

 

Talent Management Model in the Digital 

Age: Strategic Internal Entrepreneurship 

Mechanism 

Chairman of ECAIC 

integrated Consulting Co., 

Ltd., Taichung, Taiwan  

 

Institute of Human Resource 

Management, National Sun 

Yat-Sen University, 

Kaohsiung, Taiwan 

14.24 – 14.36 • Oey Hannes Widjaya 

• Herlina Budiono 

• Hendra Wiyanto 

The Effect of Leadership Attitude on Job 

Satisfaction Through Burnout in HWI 

Lindeteves Shops 

Universitas Tarumanagara, 

Jakarta, Indonesia 

14.36 - 14.48 • Kartika Nuringsih 

• Nuryasman M 

• Cokki  

Fostering Sustainability Advantage on 

Rural Tourism Destination at Kulon 

Progo, Yogyakarta 

Universitas Tarumanagara, 

Jakarta, Indonesia 

14.48 – 15.00 • Hetty Karunia 

Tunjungsari 

• Laura Albrecht 

• Helen Kirsammer 

Understanding Travel Behavior Between 

Indonesian and Germany 

Universitas Tarumanagara, 

Jakarta, Indonesia 

 

University Heilbronn, 

Reinhold-Würth Hochschule, 

Germany 

 

 

 

 

 

 



PARALLEL SESSION SCHEDULE 

 

Thursday, November 7th, 2019       

 

Room   :  Conference Room 4 

Time   :  13.00 – 15.12 

Session Chair : Nico Alexander  
 

Time Authors Title Institutions 

13.00 – 13.12 • Muhammad 

Sholahuddin 

• Adi Parkawati 

A Comparative Study of Financial 

Performance of Registered Companies in 

the Jakarta Islamic Index (JII) Before 

and After Implementation of IFRS 

Accounting Standards 

Universitas Muhammadiyah 

Surakarta, Surakarta, 

Indonesia  

13.12 – 13.24 • Sigit Sanjaya 

• Ronni Andri Wijaya 

• Yulasmi 

The Effect of Destination Image on 

Tourist Satisfaction and Destination 

Loyalty: Bukittinggi City, West Sumatra 

Universitas Putra Indonesia 

“YPTK” Padang, West 

Sumatera, Indonesia 

13.24  – 13.36 • Abror Abror 

• Dina Patrisia 

• Yunita Engriani 

Service Quality and Shariah Banks’ 

Customer Loyalty in Indonesia: The 

Mediating Role of Customer Satisfaction 

Universitas Negeri Padang, 

Padang, Indonesia 

13.36 – 13.48 • Sitti Rizki Mulyani 

• Darma Syahrullah 

Eka Jaya 

• Yani Fitriyanti  

• Desi Permata Sari 

The Effect of Age, Family as Board of 

Commissioners, and Busy Board of 

Commissioners on Company Value 

Universitas Putra Indonesia 

“YPTK”, Padang, Indonesia 

13.48 – 14.00 • Muhammad Ridwan, 

M. Afuan 

• Rio Andhika Putra  

• Nora Putri Ayu  

Board of Commisionaires Diversity and 

Stock Return:  

An Influence Study on Nationality, 

Gender and Education Background 

Universitas Putra Indonesia 

“YPTK”, Padang,  Indonesia 

14.00– 14.12 • Silvy Christina 

• Nico Alexander 

The Effect of Financial Distress and 

Corporate Governance on Earnings 

Management 

Trisakti School of 

Management, Jakarta, 

Indonesia 
14.12 – 14.24 • Astuti Purnamawati  

• Jody Bintang 

Hudaya 

The Effect of Regional Financial Ratios 

to Human Development Index 

(Empirical Study of District / Cities in 

Central Java Province 2012-2017) 

YKPN Business School 

Yogyakarta, Indonesia  

14.24 – 14.36 • Robby Dharma,  

• Letnan dalimunthe 

• Arbiuddin Syahputra 

Hakin Harahap 

• Susriyanti 

• Sartika Putri  

Influence of Return on Equity, Growth, 

and Size on Company Values with 

Capital Structure as Control Variables 

Universitas Putra Indonesia 

“YPTK”, Padang, Indonesia  

 

 

 

14.36 - 14.48 • Ishak Ramli Determinants of Exchange Rate 

Volatility 

Universitas Tarumanagara, 

Jakarta, Indonesia 
14.48 – 15.00 • Estralita Trisnawati, 

• Herlina Budiono  

The Effect of Intellectual Capital on Tax 

Avoidance Period Before and After Tax 

Amnesty 

Universitas Tarumanagara, 

Jakarta, Indonesia 

15.00 – 15.12  • Henryanto Wijaya 

• Stefanus Adhitya 

• Hadi Cahyadi 

• Susanto Salim 

Factors Affecting Earning Response 

Coefficient with Profitability as 

Moderation in Manufacturing Companies 

Universitas Tarumanagara, 

Jakarta, Indonesia 

 



PARALLEL SESSION SCHEDULE 
 

Thursday, November 7th, 2019 

 

Room   :  Conference Room 1   

Time   :  15.30 – 17.42 

Session Chair : Dr. Elfiswandi  
 

Time Authors Title Institutions 

15.30 – 15.42 • Rosyeni Rasyid 

• Erni Masdupii 

• Muthia Roza Linda 

Financial Inclusion in Rural MSMEs`: a 

Swot Analysis 

Universitas Negeri Padang, 

Padang , Indonesia  

15.42 – 15.54 • Della Asmaria Putri 

• Emil Salim 

• Vicky Brama 

Kumbara 

• Elfiswandi 

The Effects of Price Discount, Bonus 

Pack and in-store Display on Impulse 

Buying at the Supermarket 

Universitas Putra Indonesia 

“YPTK” Padang, West 

Sumatera, Indonesia 

15.54 - 16.06 • Nuning Kristiani 

• Ni Wayan Lasmi 

Pipiyanti 

 

The Influence of Content Influencer 

Marketing on Consumer Attitudes to 

Brands  

(Case Study on Skinny Indonesian 24 in 

Bukalapak E-commerce Company)” 

STIE YKPN, Yogyakarta, 

Indonesia 

16.06 – 16.18 • Marta Widian Sari 

• Vivi Nila Sari 

• Sitti Rizki Mulyani 

• Yosi Aifa Putri 

• Andri Novrianto 

Employee Performance Model in the 

Public Works and Spatial Planning 

Office of West Sumatra Province 

Universitas Putra Indonesia 

“YPTK”, Padang,  Indonesia 

16.18 – 16.30  • Ramdani Bayu Putra 

• Elfiswandi  

• Hasmaynelis Fitri 

• Neni Sri Wahyu 

Nengsih 

Effect of Business Knowledge and Self 

Confidence on Business Performance 

With Business Innovation as a Mediating 

Variable on SMEs In Padang City 

Universitas Putra Indonesia 

YPTK, Padang, Indonesia 

16.30 – 16.42 • Vivi Nila Sari  

• Sitti Rizki Mulyani  

• Marta Widian Sari  

• Erwin Hotmansyah 

Harahap 

The Role of Responsiveness to 

Organizational Performance 

University of Putra 

Indonesia “YPTK” Padang, 

Indonesia  

16.42 – 16.54 • Ignatius Roni 

Setyawan   

 

Comparing the Benefits of International 

Diversification Using Industrial 

Correlation and Non-Systematic Risk 

Universitas Tarumanagara, Jakarta, 

Indonesia 

16.54 – 17.06  • Maya Malinda 

• Asni Harianti 

• Miki Tjandra 

• Meryana 

Analysis of Effectiveness Financial 

Education for Small Medium Enterprise 

to Increase Financial Literate 

(Premilinary study: Small Business 

Enterprise in Bandung ) 

Universitas Kristen 

Maranatha, Bandung, 

Indonesia  

 



PARALLEL SESSION SCHEDULE 

Thursday, November 7th, 2019 

 

Room   :  Conference Room 1   

Time   :  15.30 – 17.42 

Session Chair : Dr. Elfiswandi 

Time Authors Title Institutions 

17.06 – 17.18  • Maya Malinda 

• Miki Tjandra  

• Asni Harianti  

• Olivia Vania Olius 

 

Analysis of Effectiveness Financial 

Education for Student in Higher 

Education to Increase Financial Literate 

(Case study: Financial Planning Class in 

Maranatha Christian University 

Universitas Kristen 

Maranatha, Bandung, 

Indonesia   

17.18 – 17.30  • Sarwo Edy Handoyo 

• Herlin Tundjung 

Setijaningsih 

Usage of Investment Assessment and 

Decision Systems: The Impact of 

Investor Characteristics 

Universitas Tarumanagara, 

Jakarta, Indonesia  

17.30 – 17.42  • Rousilita Suhendah 

• Nathania 

Investment Decision : The Case of 

Indonesian Manufacturing Companies 

Universitas Tarumanagara, 

Jakarta, Indonesia  

 

 



PARALLEL SESSION SCHEDULE 
 

Thursday, November 7th, 2019      

 

Room  :  Conference Room 2 

Time :  15.30 – 17.42 

Session Chair : Nikodemus Hans Setiadi Wijaya, Ph.D 
 

Time Authors Title Institutions 

15.30 – 15.42 • Conny Tjandra 

Rahardja 

• Tiara Nur Anisah 

Green Paradox by Gender STIE YKPN School of 

Business, Yogyakarta, 

Indonesia   

15.42 – 15.54 • Nikodemus Hans 

Setiadi Wijaya  

Team Social Exchange Perspective of 

Employee Job Satisfaction 

STIE YKPN, Yogyakarta, 

Indonesia 

15.54 - 16.06 • Muthia Roza Linda 

• Gesit Thabrani 

• Firman 

The Role of Human Capital and 

Knowledge Management on Innovation 

Universitas Negeri Padang, 

Padang, Indonesia  

16.06 – 16.18 • Ietje Nazaruddin 

• Hafiez Sofyani 

• Sri Rezki Hayati  

• Erni Suryaningrum 

• Caesar Marga Putri 

Lecturers' Perception of the Purpose of 

Performance Evaluation System 

Universitas Muhammadiyah 

Yogyakarta, Yogyakarta, 

Indonesia  

16.18 – 16.30  • Loh Chun Hong 

• Teoh Ai Ping 

 

The Impact of Big Data Analytics 
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ABSTRACT 
This article discusses about the relationship between investor characteristics and investment decisions as well 
as the evaluation or valuation of information used. The method was used by conducting a literature review. 
Investigations were carried out on the relationship between investor characteristics and values in their 
dimensions. Investors who are anti-risk should use more information, especially the process-oriented 
information. Investors with a low tolerance for ambiguity will use more information, especially the financial, 
quantitative, and unique information. Investors with an external locus of control will use less information and 
need more external information. Investors with high performance requirements will use more information, 
especially quantitative information and processes. Investors who have experience in assessing the feasibility 
of investment projects will emphasize non-financial information, especially the process information.  
Keywords: valuation system, investor characteristics, information dimensions, investment decisions. 

1. INTRODUCTION

Individual behavior in utilizing their income is very 
diverse, especially in investment. As comparison, in 
Malaysia there were 3.8 million investors or 12.8% of the 
population, Singapore had 1.5 million investors or 30% of 
the population, and China had 100.4 million investors or 
13.7% of the population [1]. The number of investors in 
Indonesia in 2017 was 1,122,668 investors or 0.43% of the 
population and in 2018 there were 1,617,367 investors 
0.61% of the population [2]. The low portion of the 
number of investors in Indonesia to the total population 
shows that to make investment decisions in the Indonesian 
capital market for the people of Indonesia is not an easy 
economic activity. 
The amount of funds circulating in the Indonesia Stock 
Exchange (IDX) is still dominated by foreign investor 
funds. The value of the securities stored in the Indonesian 
Central Securities Depository as of August 9, 2019 shows 
that foreign investors had securities valued at Rp1,907 
trillion or equivalent to 51.46 percent of total equity. 
Meanwhile, the portion owned by domestic investors was 
Rp1,799 trillion or equal to 48.54 percent. Based on the 
statement of the Director of the Indonesian Central 
Securities Depository, Mr. Alec Syafruddin, although the 
value of securities controlled by foreigners was still 
dominant, the portion of foreign ownership fell compared 
to the position at the end of 2018. As of December 28, 
2018, foreign investors controlled the value of securities of 
Rp1,857 trillion, equivalent to 52,17 percent of equity, 
while the domestic sector had Rp1,703 trillion, equal to 
47.83 percent. This figure of 51 percent (ownership) is 
already smaller than that in a few years ago, which was 
still above 60 percent [3].  
The impact of the dominance of foreign capital when it 
entered Indonesia made foreign exchange reserves increase 

and the exchange rate of IDR against foreign currencies, 
especially US$, appreciated. Similarly, the Composite 
Stock Price Index (CSPI) also increased. Conversely, if 
foreign investors leave Indonesia or the IDX, capital 
outflows will occur, this will cause the CSPI to fall and 
IDR to depreciate. However, this was not solely due to the 
movement of capitalflows but also the influence of the 
global economy on companies listed on the IDX.  
The Indonesian Central Securities Depository Director, Mr. 
Alec Syafruddin said, although foreign investors were 
dominant in terms of ownership, it turned out to be far less 
than local investors. Most foreign investors are 
institutional investors [3]. Based on information from the 
Head of the IDX Surakarta, M. Wira Adibrata, the number 
of investors in Soloraya in 2016 was 17,517 investors 
while in 2018 it rose to 27,940. The increase in the number 
of local investors, especially in Soloraya happened as a 
result of  holding capital market classes and capital market 
material socialization on various campuses with a target 
market for millennials [4].  
The increase in the number of investors is also due to the 
success of promoting the jargon "Let's Save Stocks", so as 
to eliminate the exclusivity of the capital market which is 
only for the upper-middle class [4]. A few years ago, to 
buy shares of at least 1 lot (500 shares) was changed into 1 
lot (100) shares. This is a number of concrete steps taken 
by the IDX, so that investments in the capital market can 
be done by investors with limited capital as well as 
increasing the number of local individual investors. 
Puspitaningtyas, developed a model of investor behavior 
in investment decision making. Investor behavior can be 
distinguished between rational and irrational. The results 
of his research show that investment decisions are 
generally rational investors and use accounting 
information even though personal signals are more 
dominant [5]. Falani, developed an investment decision 
support system based on fuzzy and non-fuzzy inputs. 
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Fuzzy input includes micro and macro factors, while non-
fuzzy input is related to technical aspects, namely stock 
price and CSPI. Based on these inputs, processing and 
output are carried out in the form of investment decisions 
[6]. The various models developed are still partial in 
nature, so a more comprehensive model will become 
renewed. 
With the phenomenon of the remaining low number of 
residents in Indonesia becoming investors and the 
remaining dominance of foreign capital in the Indonesian 
capital market which has the potential for the instability of 
the IDR exchange rate indicator and the composite stock 
price index, as well as the absence of a comprehensive 
decision-making system model, it is interesting to conduct 
a deeper study about the title of this article. The purpose of 
this paper is to further explore the impact of investor 
characteristics in using a valuation system on investment 
decisions, which apparently are still rarely found. 

2. THEORETICAL REVIEW 

2.1 Investment decision system 

Investment decision is a big step taken by investors, in 
which before doing it requires various activities that 
precede it. Figure 1 shows the investment decision system. 
The figure shows that the design and use of investment 
decision systems is determined by the characteristics of the 
assessor, the characteristics of the object to be assessed, 
the context of the valuation, and the interaction among 
these variables. The interaction between variables is not 
necessarily multiplicative. The design of an investment 
decision system will be determined by what is 
economically desired by investors. The context of 
valuation, for example investment strategies, 
environmental uncertainty (economic, political, legal, 
security), will have a large influence in making investment 
decisions. Furthermore, the way in which the system is 
expected to be used to make investment decisions becomes 
important, so as to avoid the irrational decision-making 
processes. 

 
Source: Modification of Gelderman's opinion [22] 
Figure 1. Investment Valuation Framework 
 
Using an investment decision system requires the 
necessary information and formal guidelines on how this 

information should be used. However, investment decision 
systems may be used differently by different investors, and 
the differences in usage can also be observed for different 
valuation objects or different valuation contexts. The use 
of investment decision systems will be determined by the 
privileges of the appraiser (investor). This article will 
discuss more on the characteristics of investment 
appraisers, which is still a relatively neglected area of 
research influence on investment decisions. 

2.2 Dimensions underlying the use of 
investment decision systems  

Figure 1 shows that the context of valuation, the 
characteristics of the valuation object, and the 
characteristics of the valuer (investors) determine the way 
the investment decision system is designed and used. The 
valuation context will be very important for design 
decisions, while the characteristics of investors will be 
relevant in assessing how the investment decision system 
will be used. The figure also indicates that the design and 
use of investment decision systems influence each other. 
In principle, each investment asset has certain 
characteristics that can be identified from the level of risk 
and return. In financial management applies axioms: high 
risk high return, low risk low return [7]. Risk and return 
information needs to be obtained by collecting relevant 
data that can be related to the object of valuation data and 
the context of the valuation. The required data design will 
have a relationship with the characteristics of the investor. 
Related to the use of investment decision systems in 
Figure 1, the appraisers of investment projects in real 
assets and financial assets require information. Some of 
the results of previous studies related to the dimensions of 
the system can be seen in Table 1 below. There is a 
general approach introduced by Hopwood [8], that is when 
measuring performance, managers have several evaluation 
styles namely limited-budgeting style, profit-conscious 
style, and non-accounting style. In a restricted-budget style, 
managers when evaluating performance will be seen for 
their ability to meet the budget. In the earnings-conscious 
style, managers when evaluating performance emphasize 
the ability to increase the general effectiveness of unit 
operations in relation to the organization's long-term goals, 
so that accounting data must be used cautiously in rather 
flexible ways. And in the non-accounting style, managers 
when evaluating performance view accounting data as 
relatively unimportant and is used with other data. 
 
  The Object of 

Assessment 
The Context of 

Valuation 

Evaluator 
(Investor) 

 

Investment 
Decision 
System 
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Table 1. Relevant Dimensions Underlying Use of 
Investment Decision Systems 

Authors Dimensions 
Hopwood [8] 
 
 
 
Noeverman [9] 
 
 
Kaplan dan 
Norton [10] 
 
 
Lipe dan Salterio 
[11] 
 
Bone dan Sholihin 
[12] 
 
Handoyo [13] 

Accounting-non-accounting, 
outcome-process, short-term long-
term 
 
Quantitative-qualitative, flexibility-
rigidity 
 
Financial-non-financial, past-future, 
internal-external, outcome-process 
 
Unique-general 
 
 
Finance-nonfinance, unique-general 
 
Finance-nonfinance, unique-general 

 
The two dimensions underlying the classification of each 
manager's style when evaluating performance, are namely 
the emphasis on accounting-non-accounting information 
and flexibility-rigidity. Flexibility is considered necessary 
to compensate for some of the shortcomings of accounting 
information, namely the incompleteness due to the lack of 
steps and comprehensive standards, the distortion due to 
the fact that the organization's cost function is not known 
with certainty, related to results that conflict with the 
process, and emphasis on short-term goals. 
Noeverman [9] explained that the non-quantitative 
accounting information might have shortcomings similar 
to the accounting information. The implication is that the 
rigidity-flexibility dimension needs to be applied in a way 
that performance information in general needs to be used 
not only for accounting information. This implicitly shows 
that the non-accounting style can be divided into two 
separate styles namely the non-accounting style which has 
the rigidity and the non-accounting style which has 
flexibility. 
The balanced-scorecard implicitly also recognizes a 
number of dimensions that can be used by investment 
decision systems [10], namely the dimensions of financial-
non-financial, past-future, internal-external, and process-
results. Financial information is related to the past, internal, 
and focus on results. Non-financial information is future-
oriented, external and process-focused. The use of 
financial information requires flexibility, while the use of 
non-financial information allows rigidity. Categories that 
tend to be absolute like this seem to be difficult to 
maintain, so it is better to treat the four dimensions 
separately while it is possible to have relationships among 
them. 
In decision making, evaluators consider more general 
performance measures than unique performance measures 
[11]. When evaluating performance, evaluators consider 
the financial perspectives with common size types 
compared to the unique types of measurement and the non-

financial perspectives with general-size types compared to 
the unique ones [12]. Furthermore, Handoyo [13] in his 
dissertation showed the measurement of performance 
appraisal using a financial-non-financial perspective and 
types of unique and general measures. The financial 
dimensions are classified into two types, namely financial 
information with a unique type of size and a general type 
of size. Furthermore, the non-financial dimensions are 
classified into non-financial information with a unique 
type of measurement and a general type of measure. 
Although various researchers emphasize the use of 
information by managers in conducting evaluations or 
assessments to assess their performance, the authors 
believe that the evaluation style and underlying 
dimensions can also be applied to investment decision 
systems. In this system, there is also a process of 
evaluating the feasibility of business projects as well as 
evaluating the performance of a division in an organization. 

3. METHODOLOGY 

To answer the purpose of writing this article, a 
literature review was conducted. Based on this review, 
an investment decision system and a dimension of 
information used for evaluating the feasibility of a 
business project are raised. Next, a proportion is drawn 
up which is limited from the perspective of the 
characteristics of the appraiser or investor. This 
limitation is done, because in this section, it is still 
rarely found the results of research. 

4. RESULTS 

The appraiser or investor characteristics can be classified 
based on demographics or psychology. In this article, the 
discussion is limited to the characteristics of investors 
based on psychology, namely: tendency to take the risks, 
tolerance for ambiguity, locus of control, the need for 
achievement, and investment experience. 

4.1 Tendency to Take the Risks 

The characteristic of investors when evaluating the 
feasibility of investment projects is the extent to which 
they are willing to take the risks. In general, investors can 
be categorized into: happy to face the risk, neutral against 
the risk, and anti-risk. Investors with a tendency to take 
low risk, will gather more information to reduce 
uncertainty [14].  Likewise, Lewin and Stephen [15] stated 
that CEOs, who tend to take low risk, will tend to apply 
centralized organization design with high intensity of 
control and direct supervision to minimize the uncertainty 
and avoid surprising things. Based on this opinion, it leads 
to the following propositions:  
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Proposition 1: Investors with low risk-taking 
tendencies will use more information than investors 
who have high risk-taking tendencies. 
To avoid the uncertainty, investors who tend to take 
low risks are likely to dig deeper into detailed 
operational data than the final data. Based on these 
arguments, the next proposition can be stated as follow: 
Proposition 1a: Investors with low risk-taking 
tendencies will use process information rather than 
yield information, compared to investors with high risk-
taking tendencies. 

4.2 Tolerance for Ambiguity 

The types of investor characteristics can be observed from 
the level of tolerance for information ambiguity, namely: 
high, low, and between the two. The definition of 
tolerance for ambiguity is the subject of debate among 
experts [16] and [17]. According to Budner, who was 
followed by Das [18], the intolerance for ambiguity was 
defined as a tendency to understand or interpret ambiguous 
situations as a source of threat. But according to 
MacDonald [16], the more appropriate term for the 
construct of tolerance for ambiguity as assessed by 
Frenkel-Brunswik, is that the ability to understand that 
ambiguity will be rigid. 
People with low tolerance for ambiguity tend to reduce the 
complex problems into a simpler form by responding to 
the minimum available information and rejecting change 
[15]. Rigid people tend not want to see conflicting 
information. Budner, as cited by Lysonski and Andrews  
[19],  defined an ambiguous situation as a situation that 
cannot be compiled or categorized adequately by 
individuals due to the lack of adequate instructions. 
Budner distinguishes ambiguous situations in 3 types: 
totally new situations, complex situations, and 
contradictory situations. Investors with low tolerance for 
ambiguity are more problematic by consistency than other 
investors who are more tolerant for ambiguity, so as to 
resolve the ambiguous situation by gathering more 
information [20]. People who are scored low for ambiguity 
tolerance will gather more information when they consider 
the information available to be ambiguous [21]. People 
who tolerate low ambiguity prefer financial information to 
non-financial information, and prefer unique information 
to general information [11]. 
Based on this opinion, it shows that investors who have 
low scores on tolerance for ambiguity need more 
information to reduce the ambiguity. Thus, the 
propositions can be stated as follows: 
Proposition 2: Investors with low tolerance for ambiguity 
will use more information than investors with high 
tolerance for ambiguity. 
Then, it is possible to formulate more specific proposals. 
Investors who are intolerant for ambiguity, tend to prefer 
financial data that communicates messages that are not 
ambiguous, compared to non-financial data in assessing 
the feasibility of investment projects. 

Proposition 2a: Investors with a low tolerance for 
ambiguity will place more emphasis on financial 
information than non-financial information, compared to 
those with a high tolerance for ambiguity. 
Qualitative information is potentially ambiguous 
information, so it is expected that individuals with low 
ambiguity tolerance prefer the quantitative information. 
Proposition 2b: Investors with low ambiguity tolerance, 
emphasize the use of quantitative information more than 
qualitative information, than do investors with high 
ambiguity tolerance. 
Unique information reflects information with a unique 
type of measure (detailed and complete), while general 
information presents an unspecified measure. 
Proposition 2c: Investors with low ambiguity tolerance, 
place more emphasis on using unique information than 
general information, than do investors with high ambiguity 
tolerance. 

4.3 Locus of Control 

Locus of control is defined as the tendency of people to 
associate the results with internal or external causes [22]. 
People who have an internal locus of control, tend to 
attribute their success to their own efforts. Meanwhile, 
people who have an external locus of control, tend to 
associate their success with external contributions. 
Theoretically, a person who has an external locus of 
control, will want less information than that with internal 
one. Those who have an external locus perceive that 
success is beyond their control and assess the information 
they don't need. This is also reinforced by Fisher's 
empirical study [23], which shows the differences in the 
assessment of information between parties who have 
internal and external locus of control, ie those who have 
external control locus need more information to maintain 
their attribution or find circumstances in which they can 
provide contribution to success. 
In the context of investment, generally investors with 
external locus of control will use less information. Their 
conception assumes that they have no influence on the 
results, so that the information is not useful for them. 
Based on this opinion, the following propositions can be 
put forward as follows: 
Proposition 3: Investors with an external locus of control, 
will use less information, than do investors with an 
internal locus of control. 
However, the information used by those who have an 
external locus of control, is mostly external. If this 
happens, the information that is internal is invalid. Based 
on this argument, the proposition can be arranged as 
follow: 
Proposition 3a: Investors with an external locus of control, 
will place more emphasis on using external information 
rather than internal information, than do investors with an 
internal locus of control. 
Someone with an internal locus of control has the ability to 
process information better and may also be able to use 
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broader information. Based on these arguments, the next 
proposition can be developed as follow: 
Proposition 3b: Investors with an internal locus of control, 
will use information that has a broader scope, than do 
investors with an external locus of control. 

4.4 Need for Achievement 

Everyone has diverse needs for achievement. This 
characteristic is also inherent to investors. Investors with 
the need for high achievement, will view the achievement 
as intrinsic appreciation. Lewin and Stephens [15] stated 
that CEOs tend to set moderate goals, take moderate risks, 
and prefer frequent and concrete feedback about their 
performance. Performance-oriented CEOs must support 
highly-structured incentives, awards, and performance 
appraisals. CEOs are often faced with positions as 
investment decision makers who need information to 
achieve the stated achievements. 
Based on this opinion, a proposition can be arranged as 
follow: 
Proposition 4: Investors with high performance needs will 
use more information, than do investors who have low 
performance needs. 
Furthermore, it is also possible to compile this proposition 
by expanding the use of quantitative and qualitative 
information, as follows: 
Proposition 4a: Investors with high performance needs 
will use more quantitative information than qualitative 
information, than do investors who have low performance 
needs. 
In addition, focusing on the relationship between process 
and results, investors who have high performance needs 
tend to want to know the process information besides the 
result information. On this basis, a proposition can be 
arranged as follow: 
Proposition 4b: Investors with high performance needs 
will place more emphasis on process information rather 
than on yield information. 

4.5 Experience in Assessing the Feasibility of 
Investment Projects 

People who have experience in assessing the feasibility of 
an investment project will make decisions faster. Their 
experience provides a broad insight into project appraisal, 
so that there tends to not be too much information needed. 
The information needed has more emphasis on non-
financial information and business processes. 
Conversely, people who lack the experience in assessing 
investment projects, will need a lot of information and to 
gather complete information requires more time. The 
information needed emphasizes more on financial 
information and yield information. Financial information 
can reflect the information from all activities, because it is 
almost certain that all activities lead to financial statements. 
Besides, financial information is information that presents 

the results of transformation activities. Result information 
is more necessary than process information, because the 
outcome information certainly reflects the input and 
process of information. 
This is in line with the findings of Beyer et al. [24], 
showing that planners who have functional experience 
tend to narrow their cognitive processing, so that the 
information is noticed and the number of identified 
problems is reduced. As a result, although the amount of 
information needed can be reduced, the proportion of non-
financial information used will increase. Based on these 
findings, the following proportions can be arranged as 
follow: 
Proportion 5: Investors who have experience in assessing 
the feasibility of investment projects will emphasize non-
financial information rather than financial information, 
compared to those who have no experience. 
Furthermore, experienced investors place more emphasis 
on using process information rather than yield information, 
so that the following proportion can be arranged as follow: 
Proportion 5a: Investors who have experience in 
assessing investment projects place more emphasis on the 
use of process information rather than yield information, 
compared to those with no experience.  

5. DISCUSSION 

This article intended to find an explanation for the 
differences in investment decision system practices by 
looking at the possibility of investor differences in certain 
information choices when making investment decisions. 
Various information choices can be categorized by 
dimensions into: process-outcome, quantitative-qualitative, 
unique-general, internal-external, and how much 
information is used. 
Discussions are generally conducted and proportions are 
prepared based on the characteristics of investors in using 
the information dimension to make investment decisions. 
However, empirical research related to this field is still 
very scarce. Generally, this research is linked to investor 
characteristics such as tendency to take the risks, 
ambiguity tolerance, locus of control, the need for 
achievement, and experience with investment interests and 
/ or investment decisions. Investors who have a risk-taking 
character, high ambiguity tolerance, internal locus of 
control, high need for achievement, and experience, have a 
positive influence on investment decisions. 
In terms of investment decision making, it requires the 
stages of data collection and processing for the purpose of 
decision making. Data is processed into information, and 
information can be categorized into various dimensions. 
This article intended to provide contribution to researchers 
in order to broaden and deepen the research in particular 
about the influence of investor characteristics associated 
with various dimensions of information on the use of 
investment decision systems, that gave birth to these 
various propositions. 
Anti-risk investors need more information, and in 
particular, is process information. Risk has a positive 
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effect on investment decisions. Investors who have a low 
tolerance for ambiguity need more information, especially 
financial, quantitative, and unique information. High 
tolerance for ambiguity has a positive influence on 
investment decisions. Investors with external locus of 
control need less information and need external 
information. The locus of internal control has a positive 
influence on investment decisions. Investors with high 
performance requirements will use more information, 
especially the quantitative information and processes. The 
need for achievement has a positive influence on 
investment decisions. Investors who have more experience, 
emphasize on non-financial information and especially the 
information on processes. Experience has a positive 
influence on investment decisions. 
This article is limited to discussing the effect of investor 
characteristics on the use of investment decision systems, 
and does not discuss about the effect of investment object 
characteristics, investment context, and the relationship 
among characteristics in investment decision systems as 
presented in Figure 1. The results of this discussion can 
contribute to the development of subsequent research 
related to empirical testing against the proposition and 
inspire to conduct further research related to the decision 
making system. 
 
 
6. CONCLUSION 
 
Based on this explanation to achieve the objectives of this 
paper, the relationship between investor characteristics and 
investment decisions and information evaluation can be 
summarized as follows. In making decisions, anti-risk 
investors use more information than do the risk-taking 
investors. Anti-risk investors will use the process 
information rather than the yield information, compared to 
the risk-taking investors. In making decisions, investors 
with low ambiguity tolerance will use more information 
than do investors with high ambiguity tolerance. Investors 
with a low tolerance for ambiguity place more emphasis 
on financial information than non-financial information, 
compared to those with a high tolerance for ambiguity. 
Investors with low ambiguity tolerance emphasize the use 
of unique information rather than general information 
compared to those with high ambiguity tolerance. In 
making decisions, investors with external locus of control 
use less information than do investors with internal locus 
of control. Investors with external locus of control 
emphasize more on the use of external information than 
internal information compared to those with internal locus 
of control. Investors with internal locus of control use 
information that has a broader scope than do investors with 
external locus of control. In making decisions, investors 
with high performance needs use more information than 
do investors with low performance needs. Investors with 
high performance needs will use more quantitative than 
qualitative information compared to those with low 
performance needs. Investors with high performance needs 
emphasize process information rather than outcome 
information. In making decisions, investors who have 

experience in assessing the feasibility of investment 
projects place more emphasis on non-financial information 
than financial information compared to those with no 
experience. Investors who have experience in assessing 
investment projects place more emphasis on using process 
information rather than yield information compared to 
those with no experience. 
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