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ABSTRACT 

International trade requires a very important source of financing, namely foreign exchange reserves. Foreign 

exchange reserves are the net position of foreign assets of the government and foreign exchange banks, which 

must be maintained for international transaction purposes. This research aims to determine the effect of oil and 

gas exports, namely crude oil, oil and gas products on foreign exchange reserves in Indonesia. The type of data 

used in this research is secondary data obtained from the Central Statistics Agency website, data taken from BPS 

is the value of oil and gas exports and imports for 1996-2017 and the position of foreign exchange reserves for 

2005-2018. The method used in this research is the Simple Linear Regression Method which is used to see the 

form of relationship between variables through an equation. From the research results above, it can be concluded 

that oil and gas exports and imports in 2010-2017 did not have a significant effect on the country's foreign 

exchange reserves. This shows the lack of contribution of exports and imports of crude oil, oil and gas products 

in influencing the country's foreign exchange reserves. 
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INTRODUCTION 

International trade requires a very important source of financing, namely foreign exchange reserves. 

Foreign exchange reserves are the net position of foreign assets of the government and foreign exchange banks, 

which must be maintained for international transaction purposes (Rachbini and Swidi, 2000: 113). Foreign 

exchange is needed to finance imports and pay foreign debt. Management and maintenance of foreign exchange 

reserves is based on the principle of obtaining optimal income. In Indonesia, regulations regarding institutions 

authorized to manage foreign exchange reserves are stipulated in the Law concerning Bank Indonesia No. 23 of 

1999 as amended by Law No. 3 of 2004. Based on article 13 of this law, Bank Indonesia, in order to implement 

monetary policy, is given the authority to manage foreign exchange reserves. In managing foreign exchange 

reserves, Bank Indonesia can carry out various foreign exchange transactions and can receive loans (Gandhi, 2006: 

7). The amount of foreign exchange reserves is influenced by exports and imports (Andrianto et al., 2023; Fadhli 

et al., 2022; Ngatno et al., 2022). The development of the world economy is largely determined by exports and 

imports carried out by countries in the world (Eddy et al., 2023; Hutabarat, 2024; Sinaga, 2024). 
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Figure 1. Development of Crude Oil Exports, Oil and Gas Products from 2010-2017 

Source: Processed from customs documents of the Directorate General of Customs and Excise (PEB and PIB) 

obtained from the BPS website 

Figure 1 can be seen that in 2010-2017 the value of Indonesian gas and oil exports in 2010 to 2011 

increased then experienced fluctuations in the following year but decreased in 2015 to 2017 and the development 

of the value of Indonesian crude oil exports experienced fluctuations because the development was uncertain from 

year to year (Nyoto et al., 2023; Sari et al., 2021; Vina et al., 2021). From the graph above it can be stated that the 

value of exports of gas and oil products in 2010 reached US$ 13,669.4 million and US$ 3,967.3 million, then in 

the following year it experienced fluctuations but began to decline in 2015-2017 to US$ 8,746.5 Million and US$ 

1,643.0 Million then the value of crude oil exports also experienced fluctuations in its development in 2010 

amounting to US$ 10,402.9, increasing in 2011 amounting to US$ 13,828.7 Million, decreasing in 2012 

amounting to US$ 12,293.4 million then decreased continuously to US$ 5,354.9 million in 2017 (Rifai et al., 

2023; Saitri et al., 2023; Suhardjo, 2023). 

Figure 2. Development of the country's foreign exchange reserves from 2010-2017 

Source: Central Statistics Agency (BPS) 

 Figure 2 can be seen that in 2010-2017 the development of the country's foreign exchange reserves 

experienced fluctuations in 2010 amounting to US$ 96,207 million, then increasing in 2011 amounting to US$ 

110,123 million, then increasing again in 2012 amounting to US$ 112,781 million, decreasing in 2013 (Anton et 

al., 2023; Renaldo, Suhardjo, et al., 2023; Suharti & Murwaningsari, 2024; Suyono et al., 2023). Amounting to 

US$ 99,387 million, then increasing in 2014 amounting to US$ 111,862 million, decreasing again in 2015 to US$ 

105,931 million and continuing to increase until 2017 amounting to US$ 130,196 million (Maisur, 2023; Pramesti 

& Renaldo, 2023; W et al., 2023). 
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Figure 3. Development of Crude Oil Imports, Oil and Gas Products from 2010-2017 

Source: Processed from customs documents of the Directorate General of Customs and Excise (PEB and PIB) 

obtained from the BPS website 

Figure 3 can be seen that in 2010-2017 the value of Indonesian gas and oil imports from 2010 to 2011 

increased then experienced fluctuations in the following year but decreased in 2015 to 2017 and the development 

of the value of Indonesian crude oil exports experienced fluctuations because the development was uncertain from 

from year to year this is not much different from the export value. From the graph above it can be stated that the 

value of imports of gas and oil products in 2010 reached US$ 863.2 million and US$ 18,028.2 million, then in the 

following year it experienced fluctuations but began to decline in 2015-2016 to US$ 1,668. 9 million and US$ 

10,340.3 million and increased again in 2017, gas amounted to US$ 2,724.0 million and oil output amounted to 

US$ 14,528.6 million, then the value of crude oil exports also experienced fluctuations in development in 2010 

amounting to US$ 8,531 .3, increased in 2011 amounting to US$ 11,154.4 million, decreased in 2012 amounting 

to US$ 10,805.2 million then increased again in 2013 amounted to US$ 13,585.8 million and decreased again in 

2014 to 13,072.4 million then decreased again in 2015 to 2016 to 6,730.5 and rose again in 2017 to 7,063.6 

(Junaedi et al., 2023; Nyoto et al., 2024; Rostania et al., 2023; Suhardjo et al., 2023). 

Research purposes 

 This research aims to determine the effect of oil and gas exports, namely crude oil, oil and gas products 

on foreign exchange reserves in Indonesia. 

 

LITERATURE REVIEW  

Foreign exchange reserves 

 Foreign exchange reserves, which are often referred to as international reserves and foreign currency 

liquidity (IRFCL) or Official reserve assets, are defined as all foreign assets controlled by the monetary authority 

and can be used at any time, to finance imbalances in the balance of payments or in the context of monetary 

stability by carrying out interventions in foreign exchange market and for other purposes (Renaldo, Fadrul, et al., 

2022; Renaldo, Suhardjo, et al., 2022; Suyono, Firnando, et al., 2022). Based on this definition, the benefits of 

foreign exchange reserves owned by a country can be used to maintain exchange rate stability and can be used to 

finance deficits in the balance of payments (Gandhi, 2006:1). In its development, the Indonesian national economy 

is known by two terms of foreign exchange reserves, namely official foreign exchange reserves (H. P. Panjaitan 

et al., 2023; M. Panjaitan et al., 2023; Walettina & Anton, 2022). Exchange reserve and country foreign exchange 

reserve, each of which has a different scope (Renaldo, Andi, et al., 2023; Rusilawati et al., 2023; Sudarno et al., 

2023). First, it is the state's foreign exchange reserves which are managed, administered and administered by the 

central bank, in accordance with the duties assigned by Law no. 13 of 1968 (Adrian et al., 2022; Andi et al., 2022; 

Nasution et al., 2022; Tohan et al., 2022). Second, it includes all foreign exchange held by bodies, individuals, 

institutions, especially national financial institutions which are monetarily part of national wealth (Halwani, 2005 

in Juniantara, 2011:34). 

 

 

http://firstcierapublisher.com/


Luxury: Landscape of Business Administration, 2024: 2(1), 59-70 | http://firstcierapublisher.com  

Online ISSN: 2988-7585     Print ISSN: 2988-7593 
62 

Export 

 International trade activities provide stimulation for domestic demand which causes the growth of large 

factory industries, along with a stable political structure and flexible social institutions (Andi, Jufrianto, et al., 

2023; Andi, Puteri, et al., 2023; Purba et al., 2023; Putra et al., 2023). Based on the description above, it can be 

seen that exports reflect international trade activities which can provide encouragement in the dynamics of 

international trade growth, so that developing countries are likely to achieve economic progress on a par with 

more developed countries (Todaro, 2002:49). Exports are other countries' purchases of goods made by domestic 

companies. The most important factor that determines exports is the country's ability to produce goods that can 

compete in foreign markets. (Sukirno, 2008: 205). Exports will directly affect national income. However, the 

opposite relationship does not always apply, namely an increase in national income does not necessarily increase 

exports because national income can increase as a result of increases in household spending, company investment, 

government spending and the replacement of imported goods with domestically made goods. (Sukirno, 2008:206). 

Net exports are the difference between total exports and total imports of a country. If the net export value is 

positive, it means the export value is greater than the import value and if the net export value is negative, it means 

the export value is smaller than the import value (Case and Fair, 2007: 387). 

Import 

 Imports can be interpreted as purchasing goods and services from abroad into the country with a 

cooperation agreement between 2 or more countries. Imports can also be said to be trade by bringing goods from 

abroad into Indonesian territory by complying with applicable regulations (Hutabarat, 1996:403). Import is the 

process of legally transporting goods or commodities from one country to another, generally in the trade process 

(Hutahuruk, 2020, 2021, 2022). The import process is generally the act of bringing goods or commodities from 

other countries into the country (Renaldo, Hafni, et al., 2022; Renaldo, Jollyta, et al., 2022; Sudarno, Renaldo, 

Hutahuruk, Junaedi, et al., 2022). Large imports of goods generally require intervention from customs in the 

sending and receiving countries. Imports are an important part of international trade (Junaedi et al., 2024; Sudarno 

et al., 2024). Import activities are carried out to meet people's needs (Sudarno, Renaldo, Hutahuruk, Suhardjo, et 

al., 2022; Suhardjo et al., 2022; Suyono, Renaldo, et al., 2022). Imported products are goods that cannot be 

produced or that the country can produce, but cannot meet the needs of the people (Ratnasari, 2012). 

Hypothesis 

 The hypothesis in this research is as follows: 

H0 = β = 0  H0 = β ≥ 0  H0 = β ≤ 0 

H1 = β ≠ 0  H1 = β < 0  H1 = β > 0 

Note: 

H0 = β = 0:  It is suspected that the value of exports/imports does not have a significant effect on reservesforeign 

exchange in Indonesia 

H1 = β ≠ 0:  It is suspected that the value of exports/imports has a significant effect on foreign exchange reserves 

in Indonesia 

H0 = β ≥ 0:  It is suspected that the value of exports/imports does not have a negative and insignificant effect to 

foreign exchange reserves in Indonesia 

H1 = β < 0:  It is suspected that the value of exports/imports has a negative and significant effect on foreign 

exchange reserves in Indonesia 

H0 = β ≤ 0:  It is suspected that the value of exports/imports does not have a positive and insignificant effect to 

foreign exchange reserves in Indonesia. 

H1 = β > 0:  It is suspected that the value of exports/imports has a positive and significant effect on foreign 

exchange reserves in Indonesia. 

 

METHODOLOGY 

Data Types and Sources 

 The type of data used in this research is secondary data obtained from the Central Statistics Agency (BPS) 

website, data taken from BPS is the value of oil and gas exports and imports for 1996-2017 and the position of 

foreign exchange reserves for 2005-2018. 
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Data analysis method 

 The method used in this research is the Simple Linear Regression Method (Lind et al., 2018; Sekaran & 

Bougie, 2016) which is used to see the form of relationship between variables through an equation. In this research, 

this method is used to measure how much a variable influences other variable, namely the influence of exports on 

the country's foreign exchange reserves. 

Yi = β0 + β1Xi + εi (i = 1, 2, …, n) 

Where: 

Yi is the value of the dependent variable at the i-th observation 

β0 and β1 are model parameters 

εi is the error component (the influence of other independent variables besides variable X) 

Xi is the value of the independent variable X at the ith observation 

N is the number of observation data (samples) 

 

RESULTS AND DISCUSSION 

Results 

Table 1. Sample Data 

Year 
Crude oil Oil Yield Gas National Foreign  

Exchange Reserves Export Import Export Import Export Import 

2010 10.402,9 8.531,3 3.967,3 18.018,2 13.669,4 863,2 96.207 

2011 13.828,7 11.154,4 4.776,8 28.134,6 22.871,5 1.412,5 110.123 

2012 12.293,4 10.803,2 4.163,4 28.679,4 20.520,5 3.081,6 112.781 

2013 10.204,7 13.585,8 4.299,1 28.567,6 18.129,2 3.113,0 99.387 

2014 9.215,0 13.072,4 3.623,5 27.362,5 17.180,3 3.025,0 111.862 

2015 6.479,4 8.063,3 1.754,2 14.536,9 10.340,8 2.013,0 105.931 

2016 5.196,7 6.730,5 872,0 10.340,3 7.036,8 1.668,9 116.362 

2017 5.354,9 7.063,6 1.643,0 14.528,6 8.746,5 2.724,0 130.196 

Source: Central Statistics Agency 

The influence of the value of crude oil exports on the country's foreign exchange reserves 

Table 2. Test Results 

Regression Statistics 

Multiple R 0,465539935 

R Square 0,216727431 

Adjusted R Square 0,086182003 

Standard Error 1,007,797,484 

Observations 8 

 

 Coefficients Standard Error t Stat P-value 

Intercept 1,243,532,192.00 1,143,268,056.00 1,087,699,586.00 3,57946E-05 

X Variable 1 (15,344,337.00) 1,190,891,019.00 (1,288,475,331.00) 0,245031675 

 

df = 6(0.025 = 2.44691, 0.05 = 1.94318) 

Th(t Stat)= -1.288475331 

R Square = 0.216727431 

Y= 124353.2192-1.5344337X 

 Based on the results above, it can be concluded that: 

•  It is suspected that the value of crude oil exports does not have a significant effect on foreign exchange reserves 
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•  It is suspected that the value of crude oil exports has no negative and insignificant effect on foreign exchange 

reserves in Indonesia 

•  It is suspected that the value of crude oil exports has no positive and insignificant effect on foreign exchange 

reserves in Indonesia. 

 Based on the regression results above, the R2 value is 0.216727431 = 21.67%. It can be concluded that 

as much as 21.67% of the value of crude oil exports influences the country's foreign exchange reserves while the 

remaining 78.33% is influenced by other factors not included in the model. 

The influence of the value of oil exports on the country's foreign exchange reserves 

Table 3. Test Results 

Regression Statistics  
Multiple R 0,538886192 

R Square 0,290398328 

Adjusted R Square 0,172131383 

Standard Error 9592,330333 

Observations 8 

 

 Coefficients Standard Error t Stat P-value 

Intercept 122415,114 8409,769535 14,5562983 6,59407E-06 

X Variable 1 -3,843594512 2,452856823 -1,566986901 0,168161106 

 

Df = 6(0.025 = 2.44691, 0.05 = 1.94318) 

Th(t Stat)= -1.566986901 

R Square = 0.290398328 

Y= 122415.114-3.843594512X 

 Based on the results above, it can be concluded that: 

•  It is suspected that the value of oil exports does not have a significant effect on foreign exchange reserves 

•  It is suspected that the value of oil exports does not have a negative and insignificant effect on foreign exchange 

reserves in Indonesia 

•  It is suspected that the value of oil exports does not have a positive and insignificant effect on foreign exchange 

reserves in Indonesia. 

 Based on the regression results above, the R2 value is 0.290398328 = 29.03%. It can be concluded that 

29.03% of the value of oil exports influences the country's foreign exchange reserves while the remaining 70.97% 

is influenced by other factors not included in the model. 

The influence of the value of gas exports on the country's foreign exchange reserves 

Table 4. Test Results 

Regression Statistics 

Multiple R 0,357101623 

R Square 0,127521569 

Adjusted R Square -0,017891503 

Standard Error 10636,38774 

Observations 8 

 

 Coefficients Standard Error t Stat P-value 

Intercept 120027,7987 10991,17024 10,92038391 3,49849E-05 

X Variable 1 -0,652964339 0,697267405 -0,936461872 0,385179494 

 

Df = 6(0.025 = 2.44691, 0.05 = 1.94318) 

Th(t Stat)= -0.936461872 
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R Square = 0.127521569 

Y= 120027.7987-0.652964339X 

 Based on the results above, it can be concluded that: 

•  It is suspected that the value of gas exports does not have a significant effect on foreign exchange reserves 

•  It is suspected that the value of gas exports has no negative and insignificant effect on foreign exchange 

reserves in Indonesia 

•  It is suspected that the value of gas exports has no positive and insignificant effect on foreign exchange reserves 

in Indonesia. 

 Based on the regression results above, the R2 value is 0.127521569 = 12.75%. It can be concluded that 

12.75% of the gas export value influences the country's foreign exchange reserves while the remaining 87.25% is 

influenced by other factors not included in the model. 

The influence of the value of crude oil imports on the country's foreign exchange reserves 

Table 5. Test Results 

Regression Statistics 

Multiple R 0,41620839 

R Square 0,173229424 

Adjusted R Square 0,035434328 

Standard Error 10354,02758 

Observations 8 

 

 Coefficients Standard Error t Stat P-value 

Intercept 126672,6774 15005,72157 8,441625205 0,000150832 

X Variable 1 -1,65221018 1,473571944 -1,121228038 0,305050033 

 

Df = 6(0.025 = 2.44691, 0.05 = 1.94318) 

Th(t Stat)= -1.121228038 

R Square = 0.173229424 

Y= 126672.6774-1.65221018X 

 Based on the results above, it can be concluded that: 

•  It is suspected that the value of crude oil imports does not have a significant effect on foreign exchange reserves 

•  It is suspected that the value of crude oil imports has no negative and insignificant effect on foreign exchange 

reserves in Indonesia 

•  It is suspected that the value of crude oil imports has no positive and insignificant effect on foreign exchange 

reserves in Indonesia. 

 Based on the regression results above, the R2 value is 0.173229424 = 17.32%. It can be concluded that 

as much as 17.32% of the value of crude oil imports influences the country's foreign exchange reserves while the 

remaining 82.68% is influenced by other factors not included in the model. 

The influence of the value of imported oil products on the country's foreign exchange reserves 

Table 6. Test Results 

Regression Statistics 

Multiple R 0,314105973 

R Square 0,098662562 

Adjusted R Square -0,051560344 

Standard Error 10810,8668 

Observations 8 
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 Coefficients Standard Error t Stat P-value 

Intercept 119524,1143 11940,89789 10,00964211 5,76024E-05 

X Variable 1 -0,431006368 0,531833356 -0,810416201 0,448642826 

 

Df = 6(0.025 = 2.44691, 0.05 = 1.94318) 

Th(t Stat)= -0.810416201 

R Square = 0.098662562 

Y= 119524.1143-0.431006368X 

 Based on the results above, it can be concluded that: 

•  It is suspected that the value of imported oil products does not have a significant effect on foreign exchange 

reserves 

•  It is suspected that the value of imported oil products has no negative and insignificant effect on foreign 

exchange reserves in Indonesia 

•  It is suspected that the value of imported oil products has no positive and insignificant effect on foreign 

exchange reserves in Indonesia. 

 Based on the regression results above, the R2 value is 0.098662562 = 9.86%. It can be concluded that as 

much as 9.86% of the value of oil imports influences the country's foreign exchange reserves while the remaining 

90.14% is influenced by other factors not included in the model. 

The influence of the value of imported oil products on the country's foreign exchange reserves 

Table 7. Test Results 

Regression Statistics 

Multiple R 0,319843663 

R Square 0,102299969 

Adjusted R Square -0,047316703 

Standard Error 10789,03076 

Observations 8 

 

 Coefficients Standard Error t Stat P-value 

Intercept 101667,5355 11178,56168 9,094867335 9,92255E-05 

X Variable 1 3,882929403 4,695823219 0,82689003 0,439937907 

 

Df = 6(0.025 = 2.44691, 0.05 = 1.94318) 

Th(t Stat)= 0.82689003 

R Square = 0.102299969 

Y= 101667.5355+3.882929403X 

 Based on the results above, it can be concluded that: 

•  It is suspected that the value of gas imports does not have a significant effect on foreign exchange reserves 

•  It is suspected that the value of gas imports has no negative and insignificant effect on foreign exchange 

reserves in Indonesia 

•  It is suspected that the value of gas imports has no positive and insignificant effect on foreign exchange 

reserves in Indonesia. 

 Based on the regression results above, the R2 value is 0.102299969 = 10.22%. It can be concluded that 

10.22% of the value of gas imports influences the country's foreign exchange reserves while the remaining 89.78% 

is influenced by other factors not included in the model. 
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CONCLUSION 

 The development of export and import values in 2010-2017 experienced ups and downs or fluctuations 

with the average value of crude oil exports amounting to US$ 9,122.0 million and the average value of crude oil 

imports amounting to US$ 9,875.6 million then the average value of exports of oil products amounting to US $ 

3,137.4 million and the average value of oil imports was US$ 21,271.0 million, then the average value of gas 

exports was US$ 14,811.9 million and the average value of gas imports was US$ 2,237.7 million and during the 

2010-2017 period The country's average foreign exchange reserves are US$110,356.2 million. 

 From the research results above, it can be concluded that oil and gas exports and imports in 2010-2017 

did not have a significant effect on the country's foreign exchange reserves. This can be seen from the coefficient 

of determination as follows. 

•  The value of crude oil exports affects the country's foreign exchange reserves by 21.67% 

•  The value of crude oil imports affects the country's foreign exchange reserves by 17.32% 

•  The value of oil exports affects the country's foreign exchange reserves by 29.03% 

•  The value of imported oil products affects the country's foreign exchange reserves by 9.86% 

•  The value of gas exports affects the country's foreign exchange reserves by 12.75% 

•  The value of gas imports affects the country's foreign exchange reserves by 10.22% 

This shows the lack of contribution of exports and imports of crude oil, oil and gas products in influencing 

the country's foreign exchange reserves. 

 

REFERENCES 

Adrian, K., Purwati, A. A., Rahman, S., Deli, M. M., & Momin, M. M. (2022). Effect of Relationship Marketing, 

Store Image, and Completeness of Product to Customer Loyalty through Trust as Variable Intervening 

(Study on Pakning Jaya Trade Business). International Conference on Business Management and 

Accounting (ICOBIMA), 1(1), 164–180. 

Andi, Jufrianto, Tanjung, A. R., Komardi, D., & Purnama, I. (2023). Knowledge, Expertise, and Experience on 

Employee Performance at PDAM Tirta Siak Pekanbaru City. Luxury: Landscape of Business 

Administration, 1(2), 78–89. https://firstcierapublisher.com/index.php/luxury/article/view/26 

Andi, Julina, Putra, R., & Swanto, D. J. (2022). The Influence of Competency, Career Development, 

Compensation and Organizational Commitment on Job Satisfaction and Performance of Public Junior High 

School Teacher on Bangko District, Rokan Hilir Regency. International Conference on Business 

Management and Accounting (ICOBIMA), 1(1), 79–95. 

Andi, Puteri, C., & Kudri, W. M. (2023). Interpersonal Communication, Transformational Leadership, and 

Workload on Employees’ Performance at PT Sawit Riau Makmur. Luxury: Landscape of Business 

Administration, 1(1), 33–43. https://firstcierapublisher.com/index.php/luxury/article/view/19 

Andrianto, S., Komardi, D., & Priyono. (2023). Leadership, Work Motivation, and Work Discipline on Job 

Satisfaction and Teacher Performance of Dharma Loka Elementary School Pekanbaru. Journal of Applied 

Business and Technology, 4(1), 30–38. 

Anton, Lorensa, S., Purnama, I., Eddy, P., & Andi. (2023). Net Profit Margin, Earnings per Share, Return on 

Asset, Debt Equity Ratio, and Current Ratio on Firm Value in Agricultural Sector Companies Listed on 

Indonesia Stock Exchange 2016-2021. Journal of Applied Business and Technology, 4(2), 155–167. 

https://doi.org/10.35145/jabt.v4i2.131 

Eddy, P., Meivina, D., Irman, M., Purnama, I., & Estu, A. Z. (2023). Health Level of PT Bank Perkreditan Rakyat 

Duta Perdana Using CAMELS Method Period 2016-2020. Luxury: Landscape of Business Administration, 

1(1), 1–11. https://firstcierapublisher.com/index.php/luxury/article/view/14 

Fadhli, A., Komardi, D., & Putra, R. (2022). Commitment, Competence, Leadership Style, and Work Culture on 

Job Satisfaction and Employee Performance at the Office of the Ministry of Religion, Kampar District. 

Journal of Applied Business and Technology, 3(1), 56–72. 

Hutabarat, L. E. (2024). Analysis of the Internal Control System for Receivables at CV. Putra Riau Mandiri. 

Luxury: Landscape of Business Administration, 2(1), 1–25. 

https://doi.org/https://doi.org/10.61230/luxury.v2i1.65 

http://firstcierapublisher.com/


Luxury: Landscape of Business Administration, 2024: 2(1), 59-70 | http://firstcierapublisher.com  

Online ISSN: 2988-7585     Print ISSN: 2988-7593 
68 

Hutahuruk, M. B. (2020). Analisis Penerapan Akuntansi pada Toko Frozrn Food Sofwa di Pekanbaru. Eklektik: 

Jurnal Pendidikan Ekonomi Dan Kewirausahaan, 3(2), 134–144. 

Hutahuruk, M. B. (2021). Pengaruh Teknologi Informasi dan Keahlian Komputer terhadap Sistem Informasi 

Akuntansi (Study Empiris pada PT . Putera Raja Sejahtera). Eklektik: Jurnal Pendidikan Ekonomi Dan 

Kewirausahaan, 4(2), 141–158. 

Hutahuruk, M. B. (2022). Perngaruh Kinerja Keuangan terhadap Return Saham (Studi Empiris Pada Perusahaan 

Real Estate Dan Property Yang Terdaftar Di Bursa Efek Indonesia Periode 2015-2019). Sains Akuntansi 

Dan Keuangan, 1(3), 153–161. 

Junaedi, A. T., Renaldo, N., Yovita, I., Veronica, K., & Jahrizal. (2024). Digital Culture Revolution in Improving 

Firm Performance in Indonesia. Journal of System and Management Sciences, 14(1), 452–470. 

https://doi.org/10.33168/JSMS.2024.0126 

Junaedi, A. T., Renaldo, N., Yovita, I., Veronica, K., & Sudarno. (2023). Digital Culture as a Moderating Factor 

in Increasing Digital Literacy. Reflection: Education and Pedagogical Insights, 1(3), 116–127. 

http://firstcierapublisher.com/index.php/reflection/article/view/49 

Lind, D. A., Marchal, W. G., & Wathen, S. A. (2018). Statistical Techniques in Business & Economics. In 

Economics (17th ed.). McGraw-Hill Education. 

Maisur, H. (2023). Implementation of Income and Expense Recognition at AHASS Jaya Servis. Nexus Synergy: 

A Business Perspective, 1(3), 168–192. https://firstcierapublisher.com/index.php/nexus/article/view/57 

Nasution, A. F., Safari, S., Purwati, A. A., & Panjaitan, H. P. (2022). The Effect of Service Quality and Trust on 

Customer Satisfaction and Loyalty at PT. Agung Toyota Harapan Raya Pekanbaru. International 

Conference on Business Management and Accounting (ICOBIMA), 1(1), 96–108. 

Ngatno, Junaedi, A. T., & Komardi, D. (2022). Discipline, Service Orientation, Integrity, and Leadership Style 

on Job Satisfaction and Performance of High School Teachers in Tanah Putih District. Journal of Applied 

Business and Technology, 3(2), 153–165. 

Nyoto, R. L. V., Nyoto, & Renaldo, N. (2024). Information Technology Advancements for A Digital Economy. 

Informatica and Digital Insight Journal, 1(1), 1–7. 

https://doi.org/https://doi.org/10.61230/informatica.v1i1.67 

Nyoto, Sudarno, Priyono, Surikin, & Renaldo, N. (2023). Emotional Intelligence, Workload, and Cyberloafing on 

Organizational Commitment and Performance of Teachers at the Pelalawan High School Level. Journal of 

Applied Business and Technology, 4(2), 134–143. https://doi.org/https://doi.org/10.35145/jabt.v4i2.129 

Panjaitan, H. P., Awal, M., Komardi, D., Josephus Swanto Tjahjana, D., & Purnama, I. (2023). Organizational 

Culture, Leadership, and Competency on Job Satisfaction and Employees Performance at the Public Works 

and Spatial Planning Office of Pekanbaru. International Conference on Business Management and 

Accounting (ICOBIMA), 1(2), 401–416. https://doi.org/https://doi.org/10.35145/icobima.v1i2.3065 

Panjaitan, M., Komara, A. H., & Panjaitan, H. P. (2023). Work Motivation, Training, Commitment, and Discipline 

on Employee Satisfaction and Performance in PT. Sumber Mas Baru Pekanbaru. International Conference 

on Business Management and Accounting, 1(2), 452–466. 

https://doi.org/https://doi.org/10.35145/icobima.v1i2.3391 

Pramesti, I. G. A. A., & Renaldo, N. (2023). Tri Hita Karana Philosophy in Ethical Leadership of Village Credit 

Institutions. Nexus Synergy: A Business Perspective, 1(2), 95–99. 

http://firstcierapublisher.com/index.php/nexus/article/view/41 

Purba, J. O., Christina, C., Wijaya, E., Andi, & Syahputra, H. (2023). Promotion, Brand Image, and Customer 

Relationship Management on Aluminum Purchase Decisions at PT Global Alumindo Perkasa. Luxury: 

Landscape of Business Administration, 1(1), 12–22. 

https://firstcierapublisher.com/index.php/luxury/article/view/16 

Putra, R., Farnila, V., Suyono, Tjahjana, D. J. S., & Renaldo, N. (2023). Determining Conceptual Model of 

Employee Satisfaction and Performance of PT Agung Automall inSoekarno Hatta Pekanbaru. Luxury: 

Landscape of Business Administration, 1(1), 44–52. 

https://firstcierapublisher.com/index.php/luxury/article/view/20 

Renaldo, N., Andi, Putri, N. Y., & Yani, F. (2023). Development of Teaching Materials for a New Accounting 

Paradigm: From Concepts to Green Accounting Types. Proceeding of International Conference on Business 

Management and Accounting (ICOBIMA), 1(2), 443–451. 

http://firstcierapublisher.com/


Luxury: Landscape of Business Administration, 2024: 2(1), 59-70 | http://firstcierapublisher.com  

Online ISSN: 2988-7585     Print ISSN: 2988-7593 
69 

https://doi.org/https://doi.org/10.35145/icobima.v1i2.3078 

Renaldo, N., Fadrul, Andi, Sevendy, T., & Simatupang, H. (2022). The Role of Environmental Accounting in 

Improving Environmental Performance through CSR Disclosure. International Conference on Business 

Management and Accounting (ICOBIMA), 1(1), 17–23. 

https://doi.org/https://doi.org/10.35145/icobima.v1i1.2743 

Renaldo, N., Hafni, L., Hocky, A., Suhardjo, & Junaedi, A. T. (2022). The Influence of Digital Technology and 

Efficiency Strategy on Business Sustainability with Quality Management as Moderating Variables. 2nd 

International Conference on Business & Social Sciences, 1464. 

Renaldo, N., Jollyta, D., Suhardjo, Fransisca, L., & Rosyadi, M. (2022). Pengaruh Fungsi Sistem Intelijen Bisnis 

terhadap Manfaat Sistem Pendukung Keputusan dan Organisasi. Jurnal Informatika Kaputama, 6(3), 61–

78. 

Renaldo, N., Suhardjo, & Sevendy, T. (2023). E-learning Teaching Materials: Accounting Information Systems. 

Journal of Applied Business and Technology, 4(2), 181–188. 

Renaldo, N., Suhardjo, Suyono, Andi, Veronica, K., & David, R. (2022). Good Corporate Governance Moderates 

the Effect of Environmental Performance and Social Performance on Financial Performance. International 

Conference on Business Management and Accounting (ICOBIMA), 1(1), 1–9. 

https://doi.org/https://doi.org/10.35145/icobima.v1i1.2741 

Rifai, A., Prihatni, R., & Sumiati, A. (2023). Analysis of Financial and Non-Financial Factors on Fixed Assets 

Revaluation on Banking Companies. Interconnection: An Economic Perspective Horizon, 1(2), 87–99. 

http://firstcierapublisher.com/index.php/interconnection/article/view/37 

Rostania, W. N., Zulaihati, S., & Fauzi, A. (2023). The Influence of Self-Efficacy and Self-Control on Academic 

Procrastination at North Jakarta State Vocatinal Schools. Reflection: Education and Pedagogical Insights, 

1(2), 40–50. http://firstcierapublisher.com/index.php/reflection/article/view/21 

Rusilawati, E., Purnama, I., Tjahjana, D. J. S., & Kudri, W. M. (2023). Locus of Control and Job Satisfaction on 

Employee Performance, Mediated by Organizational Citizenship Behavior among the Working Staff in the 

Accounting Department. International Conference on Business Management and Accounting, 1(2), 467–

474. https://doi.org/https://doi.org/10.35145/icobima.v1i2.3469 

Saitri, P. W., Mendra, N. P. Y., Pramesti, I. G. A. A., & Renaldo, N. (2023). How Firm Characteristics Affect the 

Dividend Policy of Listed Banking Companies on The Indonesian Stock Exchange in 2019-2021. 

Interconnection: An Economic Perspective Horizon, 1(1), 37–50. 

https://firstcierapublisher.com/index.php/reflection/article/view/28 

Sari, Chandra, T., & Panjaitan, H. P. (2021). The Effect of Company Size and DER on ROA and Company Value 

in the Food and Beverage Sub Sector on the Indonesia Stock Exchange (IDX). Journal of Applied Business 

and Technology, 2(2), 134–141. 

Sekaran, U., & Bougie, R. (2016). Research Method for Business A Skill-Building Approach Seventh Edition 

(Seventh Ed). John Wiley & Sons. https://doi.org/10.1007/978-94-007-0753-5_102084 

Sinaga, S. O. (2024). Analysis of Determining the Cost of Goods Production Using the Full Costing Method as a 

Basis for Determining the Selling Price of Rubber Rubber at PT. Sinar Belantara Indah. Luxury: Landscape 

of Business Administration, 2(1), 26–58. https://doi.org/https://doi.org/10.61230/luxury.v2i1.66 

Sudarno, Hutahuruk, M. B., Prayetno, M. P., Renaldo, N., Taylor, J. A., & Harrison, E. (2024). Educational 

Tactics through Social Marketing : Enhancing Awareness and Community Participation in Building a 

Quality Education Environment. Reflection: Education and Pedagogical Insights, 1(4), 203–215. 

https://doi.org/https://doi.org/10.61230/reflection.v1i4.64 

Sudarno, Renaldo, N., Hutahuruk, M. B., Junaedi, A. T., & Suyono. (2022). Teori Penelitian Keuangan. In Andi 

(Ed.), Literasi Nusantara. CV. Literasi Nusantara Abadi. 

Sudarno, Renaldo, N., Hutahuruk, M. B., Suhardjo, Suyono, Putri, I. Y., & Andi. (2022). Development of Green 

Trident Measurements to Improve Environmental Performance: Literature Study. International Journal of 

Advanced Multidisciplinary Research and Studies, 2(1), 53–57. 

Sudarno, Safitri, H., Junaedi, A. T., Tanjung, A. R., & Hutahuruk, M. B. (2023). Effect of Leadership Style, Work 

Discipline, and Competency on Job Satisfaction and Performance of Dapodik Operator Employees in 

Bengkalis District. Proceeding of International Conference on Business Management and Accounting 

(ICOBIMA), 1(2), 385–400. https://doi.org/https://doi.org/10.35145/icobima.v1i2.3059 

http://firstcierapublisher.com/


Luxury: Landscape of Business Administration, 2024: 2(1), 59-70 | http://firstcierapublisher.com  

Online ISSN: 2988-7585     Print ISSN: 2988-7593 
70 

Suhardjo. (2023). Differences in GDP Growth by Field of Business and GDP Growth by Expenditures, 1Q 2019. 

Interconnection: An Economic Perspective Horizon, 1(2), 80–86. 

https://firstcierapublisher.com/index.php/interconnection/article/view/35 

Suhardjo, Renaldo, N., Andi, Sudarno, Hutahuruk, M. B., Suharti, & Veronica, K. (2022). Bonus Compensation 

and Real Earnings Management: Audit Committee Effectiveness as Moderation Variable. The Accounting 

Journal of BINANIAGA, 07(01), 89–102. https://doi.org/10.33062/ajb.v7i1.495 

Suhardjo, Renaldo, N., Sevendy, T., Rusgowanto, F. H., & Pramesti, I. G. A. A. (2023). Chi-Square and 2-Way 

ANOVA for Accounting Students: Analysis of Natural Gas Sales Volume by Pipeline by Customer Type 

in Indonesia. Reflection: Education and Pedagogical Insights, 1(1), 34–39. 

https://firstcierapublisher.com/index.php/reflection/article/view/7 

Suharti, & Murwaningsari, E. (2024). The Effect of Profit Persistency , Business Risk and Capital Structure on 

Earnings Return Coefficient with Good Corporate Governance as Moderating Variable. Journal of Applied 

Business and Technology, 5(1), 1–7. https://doi.org/https://doi.org/10.35145/jabt.v5i1.158 

Suyono, Ayu, D., Rusilawati, E., Kudri, W. M., & Renaldo, N. (2023). Marketing Mix on Customer Satisfaction 

at the Tax Consulting Office Dr. Sudarno, S. Pd., M. M., BKP and Colleagues Pekanbaru. Journal of Applied 

Business and Technology, 4(2), 198–213. https://doi.org/https://doi.org/10.35145/jabt.v4i3.135 

Suyono, Firnando, F., Yuliendi, R. R., Sudarno, & Putri, N. Y. (2022). The Effect of Quality Service on Client 

Satisfaction and Loyalty in Tax and Management Consultant Office. International Conference on Business 

Management and Accounting (ICOBIMA), 1(1), 213–228. 

Suyono, Renaldo, N., Suhardjo, Sevendy, T., & Hia, E. R. (2022). Analisis Pengaruh DER dan CR terhadap ROA 

dan Harga Saham pada Perusahaan Manufaktur yang Terdaftar di BEI Periode 2015-2019. Bilancia: Jurnal 

Ilmiah Akuntansi, 6(2), 170–179. 

http://www.ejournal.pelitaindonesia.ac.id/ojs32/index.php/BILANCIA/index 

Tohan, Nyoto, & Chandra, T. (2022). The Effect of Teacher’s Competence on the Vocational High School 

Teachers’ Work Satisfaction and Performance in Prajnamitra Maitreya Foundation, Riau. International 

Conference on Business Management and Accounting (ICOBIMA), 1(1), 193–212. 

Vina, J., Junaedi, A. T., & Panjaitan, H. P. (2021). Determinants of Profitability and Capital Structure in 

KOMPAS100 Index Companies Year 2016-2020. Journal of Applied Business and Technology, 2(3), 233–

242. 

W, W. W., Utaminingtyas, T. H., & Fauzi, A. (2023). The Effect of Tax Collection, Tax Audit, and Taxpayer 

Compliance on Corporate Income Tax Revenue at The Tax Service Office Pratama Pancoran. Nexus 

Synergy: A Business Perspective, 1(2), 84–94. 

https://firstcierapublisher.com/index.php/nexus/article/view/44 

Walettina, S., & Anton. (2022). Analysis the Effect of Tax Policy, Tax Amnesty Programme, Economic Growth, 

Inflation and Individual Taxpayer Compliance on Tax Receipt in Pekanbaru. International Conference on 

Business Management and Accounting (ICOBIMA), 1(1), 24–39. 

 

http://firstcierapublisher.com/

