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Abstract 
Research aims: This study aims to determine the effect of human capital on the 
performance of VOEs through innovation capability and moderated by the 
accountability public on VOEs in the province of Bangka Belitung and West 
Sumatra. 
Design/Methodology/Approach: The sample consisted of 152 VOEs from West 
Sumatra and Bangka Belitung. Data were analyzed using SEM-PLS with SmartPLS 
4.0. This quantitative study used primary data from questionnaires distributed to 
VOE management in both provinces. 
Research findings: The results show that Human Capital has a direct impact on 
the performance of VOEs and their innovation capability. The Innovation 
Capability also has a direct effect on performance. In addition, human capital 
affects VOE performance through innovation capability. Public accountability can 
weaken the innovation capability on performance. 
Theoretical contribution/Originality: This research is a development of previous 
research by adding public accountability as a moderating variable that can affect 
the quality of performance that is not present in previous studies.  
Practitioner/Policy implication: This study's findings suggest that the 
management of VOEs can improve service quality and human resources to create 
innovation and performance, which is important for local governments to create 
a supportive environment for VOEs innovation.  
Research limitation/Implication: The limitation of this research is that it only 
focused on VOEs in the Provinces of Bangka Belitung and West Sumatra. This 
research also only uses social desirability research instruments. Future research 
should expand the research scope, conduct research using interviews or other 
methods, and add other variables such as social capital and transparency.  
Keywords: Human capital; Innovation Capability; Performance VOEs; Public 
Accountability; Social Entrepreneurship

 
 

Introduction 
 

By maximizing local economic potential, Village Owned Enterprise (VOE) 
strategically position themselves to enhance community-based economic 
development in Indonesia (Maharani et al., 2024; Rismawati, 2024). Law 
No. 6 of 2014 governs, establishing a legal framework for villages to 
autonomously construct and operate business units aimed at enhancing 
community welfare, generating employment opportunities, and 
sustainably developing the village economy (Sakir, 2022; Sofyani, Ali, & 
Septiari, 2020).  

 
AFFILIATION: 
Master of Accounting, Directorate of 
Postgraduate Program, Universitas 
Muhammadiyah Yogyakarta, Special 
Region of Yogyakarta, Indonesia 
 
*CORRESPONDENCE: 
aaqilatulhafiluddin@gmail.com 
 
DOI: 10.18196/jai.v26i1.25030 
 
CITATION: 
Hafiluddin, A. M., & Widiastuti, H. 
(2025). The role of human capital, 
innovation capability, accountability in 
improving performance: A mediation-
moderation analysis. Journal of 
Accounting and Investment, 26(1), 110-
133. 
 
ARTICLE HISTORY 
Received: 
03 Dec 2024 
Revised: 
14 Dec 2024 
29 Dec 2024 
Accepted: 
31 Jan 2025 
 

 
This work is licensed under a Creative 
Commons Attribution-Non-Commercial-
No Derivatives 4.0 International License 

 
JAI Website: 
 

 

https://scholar.google.com/citations?hl=en&user=WQFZS7UAAAAJ
https://scholar.google.com/citations?hl=en&user=WIZw_QcAAAAJ
https://magisterakuntansi.umy.ac.id/
https://magisterakuntansi.umy.ac.id/
https://magisterakuntansi.umy.ac.id/
https://magisterakuntansi.umy.ac.id/
mailto:aaqilatulhafiluddin@gmail.com
http://dx.doi.org/10.18196/jai.v26i1.25030
https://crossmark.crossref.org/dialog/?doi=10.18196/jai.v26i1.25030&domain=pdf
https://journal.umy.ac.id/index.php/ai/article/view/25030


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 111 

Nadzirummubin (2022) reported that, in 2021, data from the Ministry of Village, 
Development of Disadvantaged Regions, and Transmigration revealed that Indonesia 
had a total of 57,273 VOEs. 
 
According to the Directorate General of Population and Civil Registration of the Ministry 
of Home Affairs, the number of villages in Indonesia in 2021 was 82,831 dispersed across 
34 provinces. In 2019, a random sampling undertaken by the Financial Audit Agency 
(FAA) of the Republic of Indonesia revealed that 2,188 VOEs had been founded but were 
non-operational, and 1,670 had yet to contribute to village revenue (Aeni, 2020; 
Ihsanuddin, 2019). This suggests that not all villages have VOEs, and the non-operation 
of those may be due to poor performance. 
 
Several factors cause village enterprises not to run well. One of them is human 
resources. In order to strengthen the human capital that will manage the Village-Owned 
Enterprises, it is necessary to have high-quality human capital. Human capital refers to 
the value of an organization's people, encompassing their knowledge, skills, experience, 
and attributes that drive productivity and success (Abbas et al., 2024). By investing in 
education, training, and effective management, organizations can enhance innovation, 
efficiency, and competitiveness (Usman et al., 2024). The caliber of Human Capital 
significantly impacts the efficacy of VOEs (Azhari et al., 2023; Rachmawati, 2024; 
Septiana et al., 2023), which comprises managerial skills, technical knowledge, and the 
capacity to react to changes in the external environment (N. Hayati & Yulianto, 2021). 
We anticipate that competent Human Capital will foster innovation, ultimately boosting 
the overall performance of VOEs (Chikmawati, 2019; Hidayat & Haryanto, 2024).  
 
Furthermore, innovation is a crucial aspect of the operational success and sustainability 
of VOEs (Achmad & Fadlurrohim, 2023; Azhari et al., 2023; Suriadi & Frinaldi, 2023).. It 
involves adapting knowledge, information, and experiences from both internal and 
external environments to enhance collaboration and address societal needs. Studies by 
Azamela et al. (2022), Lestari (2019), and Tonheiro et al. (2023) support this concept, 
highlighting the creation of new products and services, improved operational processes, 
and faster societal response. Sustainable innovation requires trained and competent 
Human Capital. Innovative projects can significantly contribute to local economic 
development and growth, creating new opportunities and boosting village development. 
However, public accountability is essential in the management of VOEs, ensuring the 
efficient and transparent use of invested funds. Strict supervision and clear reporting 
mechanisms are essential for the success of these projects. Public accountability is key 
to achieving project goals effectively, providing maximum benefits to the community, 
and maintaining trust among stakeholders and the government. Studies by Alkadafi et 
al. (2021) and Zahruddin et al. (2023) supported this idea, emphasizing the importance 
of involving public accountability at every stage of innovative projects to maintain 
sustainability and integrity of development at the village level. 
 
The performance of VOEs is affected by multiple factors, including individual, 
psychological, and organizational elements (Agunggunanto et al., 2016; Zahrosa et al., 
2021). These firms are essential for community management and delivering services 
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that fulfill their expectations. Nonetheless, certain entities continue to exhibit 
inadequate performance in execution, resulting in inferior services. Research indicates 
that these firms are anticipated to be the principal catalysts of the village economy, 
necessitating enhancements in performance. This anticipation is founded on the 
research conducted by (Majid et al., 2023; Wahyudin & MM, 2021).  
 
Numerous studies on the efficacy of VOEs reveal several performance-related issues, 
including insufficient support from village leaders (Aeni, 2020; Ana & Ga, 2021; 
Asmawanti et al., 2022), limited community engagement stemming from a lack of 
information transparency (Haryaningsih et al., 2022; Sari & Fuadi, 2022), erroneous 
financial reporting (Ana & Ga, 2021; Haeruddin & Mariana, 2021; Haryadi, 2023), 
inadequate management of village resources (Abdullah et al., 2024; Dunggio, 2020; 
Sinarwati & Prayudi, 2021), constraints in village capital investment (Aprilia, Daryono, 
Najmudin, & Heryawan, 2022; Palupi, 2021), subpar quality of Human Capital (Christy et 
al., 2020; Gusni, 2020; Kharisma & Hardjati, 2024), community skepticism towards 
managers (Fauzan, 2024; Saputra, 2021; D. Setiawan, 2021), and a deficiency in 
innovation within business operations. The research of Aprilia et al. (2022), Palupi 
(2021), and Yacob et al. (2021) underscored many challenges concerning the efficacy of 
VOEs. These issues include low support from village heads, minimal community 
participation due to a lack of information transparency, inaccurate financial reporting, 
limited ability to manage village potential, low quality of Human Capital, community 
distrust towards managers, and a lack of innovation in business operations. Previous 
research indicates that the performance of VOEs is a critical element in management 
(Arindhawati & Utami, 2020; D. Setiawan, 2021). 
 
A key criterion for exceptional success is the capacity to enhance the village's primary 
revenue. Village Original Revenue can be generated from multiple factors, including 
company performance, asset outcomes, self-sufficiency and engagement, and 
collaborative efforts. According to Gusni (2020), Mulianingsih (2022), and Syahara et al. 
(2024), these characteristics can contribute significantly to Village's Original Revenue. 
VOE can function as a crucial service provider for the community, offering essential 
services such as clean water, sanitation, energy, and transportation, particularly in 
regions that are challenging for other institutions or companies to access. Prasetya 
(2020), Raharjo (2021a), and Rahman et al. (2022) assert that VOE is pivotal in delivering 
critical services to the village community, especially in regions that are difficult for other 
institutions or enterprises to access. Moreover, VOE brings positive impacts by creating 
new employment opportunities for village inhabitants, whether through production 
activities, services, or the administration of existing enterprises (Suhendi, 2023; Tama & 
Yanuardi, 2013). This contributes to lowering the unemployment rate in the community 
by enhancing Human Capital and augmenting household income (Rismawati, 2024; 
Silsabila et al., 2024). Syarifah et al. (2020) and Basri et al. (2021) both affirm the 
substantial and favorable influence of Human Capital on performance in VOEs. 
Nonetheless, Mardoni et al. (2021) found that VOEs performance is not influenced by 
human capital since it depends on government and community support. 
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These studies show inconsistencies regarding the impact of Human Capital on 
performance. This indicates the presence of a research gap that requires further 
investigation. Therefore, the author added innovation capability as a mediating variable. 
Based on stewardship theory, VOE, as stewards, are obligated to manage in accordance 
with the needs of the principal (Ariski & Asy'ari, 2022; Febriyanti et al., 2023). Good 
Human Capital will tend to work as best as possible and collaboratively to achieve 
sustainability and the welfare of the village community (Azhari et al., 2023; Hartati, 
Amirulloh, & Munandar, 2023). Good Human Capital will also increase community trust 
and enhance the overall capacity and performance of VOEs (Asmawanti et al., 2022; 
Mulianingsih, 2022).  
 
This research enhances the understanding of managing VOEs, focusing on Human 
Capital, innovation, and public accountability. It contributes to the Resource-Based View 
(RBV) and Stewardship Theory, emphasizing the importance of internal resources for 
sustainable competitive advantages. The findings also support the role of managers as 
responsible community servants. The research offers insights for VOEs managers, 
helping them design adaptive human resource development strategies, measurable 
innovation, and public accountability. This will enhance performance and optimize 
economic and social benefits for the village community. 
 
 

Literature Review and Hypotheses Development 
 

Resource Based View Theory (RBV) 
 
The Resource Based View Theory (RBV) is a competitive advantage theory developed by 
Wernefelt in 1984 (Azmi & Harti, 2021; Rengkung, 2015). It emphasizes that an 
organization's competitive advantage is achieved through alignment with society's 
needs and desires and unique characteristics in its products and services (Lestari, 2019; 
Rengkung, 2015; Suriadi & Frinaldi, 2023). The RBV theory suggests that an 
organization's strength is supported by good resources and a strategically integrated 
resource management system. VOEs can maintain their competitive advantage by 
implementing social innovations, which have five characteristics: addressing social 
issues, creating collaborative relationships, enhancing welfare capacity, and 
sustainability (Ade et al., 2021; Effendi et al., 2022; Salwa & Nasution, 2024). By 
addressing these criteria, VOEs can create new products and resources that can benefit 
the village community, improving overall performance and maximizing economic and 
social impact. Furthermore, the variable in this study, such as Innovation capability, is 
compatible with the RBV theory, which emphasizes that exploiting unique and valuable 
resources, such as local innovativeness, can enhance the competitive advantage and 
long-term performance of these enterprises.  
 
Stewardship Theory 
 
Stewardship Theory is a management approach where managers are motivated to 
achieve organizational goals without individual support (Christy et al., 2020; Rismawati, 
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2024). This theory explains how managers act in accordance with the principal's desires, 
ensuring their behavior does not deviate from the organization. In this case, the head of 
the VOE becomes the most important person in the administration. He focuses on 
improving the economic well-being of the community and managing resources 
(Kurniawan & Wea, 2022; I. Rosidah et al., 2023). The theory emphasizes transparency 
and accountability in organizational management, requiring VOE managers to provide 
honest and transparent reporting to village owners or stakeholders about performance, 
fund usage, and strategic decisions. This approach ensures that the organization's goals 
are met and that their behavior does not deviate from the organization's objectives. 
 
Human Capital on the Performance of Village-Owned Enterprises 
 
Risk perception refers to the cognitive process by which humans subjectively evaluate 
and make decisions on the assessment of risk and the level of uncertainty involved 
(Yanushkevich et al., 2020). The phenomenon of risk perception seeks to elucidate the 
process by which individuals assess and appraise a scenario or event that carries 
inherent risks. Perceptions of risk are formed from experiences generated through many 
factors that form the basis of decision-making that has the potential for loss (Wu et al., 
2021). This appraisal is influenced by a combination of instinctual and intricate decision-
making processes, as well as personal knowledge and information gained from other 
sources such as various media outlets.  
 
Quality Human Capital is considered an important factor in improving operational 
effectiveness and achieving organizational goals (Choi & Chang, 2020; Dewi & Suparno, 
2022). The ability of VOEs to collaborate with other entities, including other VOEs, local 
communities, local governments, and business partners, has a significant impact on 
performance improvement (Effendi et al., 2022; Saputra, 2021). VOEs managed with 
competent Human Capital are not only able to achieve their organizational goals, which 
are to improve the economy and solve social problems in the community, but also to 
promote the sustainability of the organization (Christy et al., 2020; Hidayat & Haryanto, 
2024).  
 
Thus, it emphasizes that dedicated Human Capital will work optimally and 
collaboratively to achieve the welfare of the village community. (Ramadhania & 
Novianty, 2020; D. Setiawan, 2021). Moreover, good Human Capital can build 
community trust, strengthen the internal capacity of the organization, and encourage 
better performance of the VOEs (Christy et al., 2020; Prayogi, 2019). Based on this, the 
researcher concludes the hypothesis as follows: 
 
H1: Human Capital has a positive effect on the performance of Village-Owned 
Enterprises. 
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Human Capital on the Innovation Capability 
 
Innovation is not only determined by technology and funding but also heavily relies on 
the potential, skills, and creativity of individuals within the organization (Christy et al., 
2020; Destiana, 2023; Kasmawanto, 2024). The right Human Capital in VOEs will produce 
relevant competencies, which ultimately support better intellectual development and 
innovation (AlQershi et al., 2022; Hidayat & Haryanto, 2024). The presence of creative 
human capital has been proven to encourage the emergence of new innovative ideas (K. 
Hayati, 2021; Rohman et al., 2023). The managers of VOEs who possess awareness and 
readiness to adapt play an important role in creating innovative solutions and 
responding quickly to environmental changes (Purbadharmaja et al., 2024; Umar et al., 
2023). Effective human resource management also enables VOEs to collaborate with 
external parties, thereby creating new products and services that have the potential to 
boost the village's economy (H. C. B. Setiawan, 2020; Widiastuti et al., 2019). This finding 
supports the Resource-Based View (RBV) theory, which emphasizes that competitive 
advantage can be achieved through unique and hard-to-imitate knowledge and skills 
(Amelia, 2022; Pande et al., 2024). Thus, the managers of VOEs who play a role in 
fostering innovation can encourage more innovative and competitive management 
(Nurhidayat, 2021; D. Rosidah et al., 2024; Sopanah et al., 2023). Based on these 
findings, this study proposes the hypothesis: 
 
H2: Human Capital has a positive effect on innovation capability 
  
 
Innovation Capability on the Performance of VOEs 
 
Innovation capability has proven to have a significant impact on the performance of 
VOEs (Acosta-Prado et al., 2020; Nurhidayat, 2021). Innovation enables VOEs to face 
challenges, enhance competitiveness, and develop new products and services that are 
relevant to community needs (Aljuboori et al., 2021; Mattajang, 2023; H. C. B. Setiawan, 
2020). The performance of VOEs is measured based on financial and non-financial 
aspects, where innovation contributes to the improvement of the quality and 
uniqueness of the products and services offered. (Aljuboori et al., 2021; Mattajang, 
2023; H. C. B. Setiawan, 2020; Supriyadi & Zaharuddin, 2023). This finding supports the 
Stewardship Theory, which emphasizes that VOEs act as adaptive stewards, capable of 
maximizing opportunities and minimizing risks for the welfare of the community 
(Kurniawan & Wea, 2022; Somiartha et al., 2024; Supriyadi & Zaharuddin, 2023; Syahara 
et al., 2024). 
 
H3: Innovation capability has a positive effect on the performance of VOEs 
 
 
Human Capital on the performance of VOEs through innovation capability 
 
Human Capital play a crucial role in enhancing the performance of VOEs through 
innovation capability, which includes good skills and expertise (A. S. Fatimah, 2021; 
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Mardatillah, 2021), high motivation and creativity (Aprillia et al., 2021; Ariski & Asy'ari, 
2022), effective collaboration and teamwork (Adawiyah, 2018; Amir & Wahida, 2023; 
Lazuardiah et al., 2020), good change management (Darmaileny et al., 2022; 
Kasmawanto, 2024), relevant education and training (Aprillia et al., 2021; Darmaileny et 
al., 2022; A. S. Fatimah, 2021), community involvement (Ajayanti, 2023; Amir & Wahida, 
2023), as well as government support and access to resources (Haryadi, 2023; Iddris, 
2019; Sukarman & Rohim, 2022). By considering these aspects, innovative capable 
Human Capital can become the main driver in improving the performance of VOEs and 
fostering economic growth at the local level (Markhamah et al., 2021). The Stewardship 
Theory and Resource-Based View (RBV) support the idea that trustworthy and 
innovative Human Capital can create competitive advantages and sustainable growth in 
VOEs (Alkadafi et al., 2021; Solihat & Julia, 2022). Focusing on innovative human 
resource management makes VOEs superior and difficult for competitors to imitate 
(Salwa & Nasution, 2024; D. Setiawan, 2021; H. C. B. Setiawan, 2020). 
 
H4: Human Capital has a positive impact on the performance of village-owned 
enterprises through innovation capabilities.  
 
 
Public accountability Strengthens the Relationship between Innovation Capabilities 
and the Performance of VOEs 
 
Accountability, which includes responsibility and openness in decision-making, plays an 
important role in improving organizational performance, including VOEs (Amerieska et 
al., 2021; Gaffur & Shaw, 2021; Kurniawan & Wea, 2022). Public accountability not only 
encourages transparency but also builds stakeholder trust, reduces the risk of fraud, and 
supports honest management in accordance with Stewardship Theory (Mizrahi & 
Minchuk, 2019; Syahara et al., 2024). The implementation of public accountability in 
VOEs can enhance community participation, strengthen innovation, and accelerate local 
economic growth (Aeni, 2020; Ana & Ga, 2021; Widiastuti et al., 2019). Research results 
show that higher accountability improves organizational performance, encourages 
collaboration with external parties, and accelerates the development of unique products 
and services tailored to the village's potential (Haeruddin & Mariana, 2021; Rahmawati, 
Rasidah, & Yuliastina, 2020). Thus, public accountability directly contributes to the 
effectiveness of VOEs, supports innovation, and strengthens community welfare through 
transparent and responsible management.  
 
H5: Accountability strengthens the relationship between innovation capability and the 
performance of Village Owned Enterprises. 
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Based on the ideas, a research model was developed and is depicted in Figure 1. 
 

 
Figure 1 Research Model 

 
 

Research Method 
 
This study used a quantitative research technique with a questionnaire survey and the 
purposive sampling method, with the criterion of VOE that has been established for 
more than one year. G* Power was used to conduct the sample measurement. G Power 
supports sample size and power calculations for various statistical methods because it 
has an effect size calculator and graphical options that facilitate researchers in 
visualizing the calculation results (Chaokromthong & Sintao, 2021; Kang, 2021). Based 
on the G*Power calculations, it was concluded that a minimum sample size of 77 
samples is required. Therefore, for a sample size of 152 Management Village-Owned 
Enterprises, representing all villages in the Bangka Belitung Islands Province and West 
Sumatra that have VOEs.  
 
Quantitative data was collected through a questionnaire survey with respondents 
including the Chairperson, Treasurer, and Secretary of the VOEs. The independent 
variable in this study is Human Capital. The human capital variable is measured using a 
questionnaire developed by Syarifah et al. (2020) consisting of 8 items. Each question is 
measured using a 1-5 Likert scale. The higher the score, the higher the human capital is 
in the management of VOEs. The mediating variable in this study, Innovation Capability, 
is measured using a questionnaire developed by Easmon, Kastner, Blankson, and 
Mahmoud (2019), and the moderating variable, Public Accountability, by Tran, Nguyen, 
and Hoang (2021), which consists of 8 items. The dependent variable in this study is the 
performance of VOEs, measured based on Government Regulation Number 11 of 2021 
and through online discussions as well as input from 5 VOEs practitioners. The 
questionnaire consists of 8 items. 
 
The data analysis method in this study uses SEM-PLS measurement. Partial Least Square 
(PLS) is an advanced analysis method often referred to as soft modeling, where PLS does 
not consider various OLS (Ordinary Least Squares) assumptions, such as the data being 
tested must be normally distributed, the absence of multicollinearity issues among 
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exogenous variables, and a large sample size (Abdillah & Hartono, 2015; Ghozali & 
Latan, 2015). This research uses the SmartPLS 4.0 application for testing. In addition, this 
research conducts a Common Method Variance (CMV) test to enhance the validity and 
reliability of the data, as well as to produce more accurate research conclusions. The 
Common Method Variance (CMV) test is a type of systematic bias that arises from the 
same method used to measure constructs in a study (Kuo et al., 2022; Tehseen, 
Ramayah, & Sajilan, 2017). 
 
 

Results and Discussion 
 

Based on Table 1, the descriptive statistics indicate that the performance variable has 
the highest mean of 31.18 with a standard deviation (SD) of 4.786, suggesting relatively 
high variability compared to other variables. The variables Accountability Public and 
Human Capital have the lowest means, 22.87 and 22.80, respectively, with similar 
standard deviations of 3.525 and 3.619, while Innovation Capability has a mean of 26.70 
and a standard deviation of 4.252. The range of values (Min-Max) shows that all 
variables have a wide distribution, particularly performance, which ranges from 11 to 
40. 
 
Table 1 Descriptive Statistics 

Variable N SD Mean Min Max 

Public Accountability 152 3.525 6 30 22.87 
Human Capital 152 3.619 6 30 22.80 
Innovation Capability 152 4.252 8 35 26.70 
Performance 152 4.786 11 40 31.18 

 
Based on Table 2, this research conducted a bias test or Common Method Variance 
(CMV) test using the SPSS V.26 application to measure constructs in a study, and an 
unbiased construct is a construct that has a percentage<50% (Kock, Berbekova, & Assaf, 
2021). the test result is 48.541%. This indicates that the tested data shows no 
occurrence of Common Method Variance (CMV) in this study. 
 
Table 2 Results of Common Method Variance Analysis (CMV) 

Extraction Sums of Squared Loadings 
Total % of Variance Cumulative % 

15.533 48.541 48.541 

 
The Data displayed in Table 3 Measurement tests were carried out by testing data 
quality and hypothesis testing. Data quality testing requires two stages, a measurement 
model (outer loading) and a structural model (inner model), utilizing SmartPLS. In 
evaluating the measurement model, convergent and discriminant validity were tested 
by looking at the outer loading. 
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Table 3 Convergent Validity and Reliability Test Results 
Variable Indicators Loading 

Innovation Capability ( AVE= 0.760; CR=0.956; CA=0.945) 
IC1 VOEs are often the first to introduce new products or services among 

VOEs with similar businesses 
0.946 

IC2 VOE managers are adept at leveraging their knowledge to introduce 
products or services that meet consumer demand 

0.787 

IC3 The creativity of our VOE’s products and services puts us one step ahead 
of other VOEs with similar offerings 

0.705 

IC5 The new products or services offered by our VOEs are radically different 
from those of other VOEs 

0.922 

IC6 Our VOE often experiments with new ideas and seeks innovative, unique 
solutions 

0.910 

IC7 Our VOE frequently explores new ways of doing things 0.900 
IC8 Our VOE is consistently creative in managing operations and business 

activities 
0.905 

Human Capital ( AVE= 0.798; CR=0.959; CA=0.948) 
HC-CA1 Develops effective strategies for managing risks 0.933 
HC-CA2 Skilled in leveraging existing opportunities 0.937 
HC-E1 Has experience in managing businesses 0.941 
HC-E2 Capable of designing work mechanisms and standard operating 

procedures (SOPs) for VOEs 
0.926 

HC-K1 Possesses a solid understanding of the VOE business, from the 
production process to marketing products to end customers 

0.800 

HC-K2 Consistently engages in collaborative learning to enhance knowledge 
related to the VOEs business 

0.809 

Performance ( AVE=0.757; CR=0.961; CA=0.954) 
PER1 Carry out economic activities and run profitable businesses 0.863 
PER2 Invest in enterprises that are in line with the potential and productivity of 

the village 
0.846 

PER3 Carry out service activities to meet the needs of the village community 0.904 
PER4 Assist the village government in solving community problems. For 

example, garbage, clean water, village electricity, unemployment, 
poverty, and environmental conservation 

0.912 

PER5 Generate profits from the businesses it runs 0.859 
PER6 Provide profit-sharing as the village's own revenue. 0.844 
PER7 Manage and utilize village assets to add value to the village 0.883 
PER8 Develop a digital economic ecosystem in the village (e.g., a digital 

platform for village markets) 
0.850 

Public Accountability ( AVE=0.648; CR=0.959; CA=0.948) 
PA1  VOE management prioritizes the best interest of the community 0.790 
PA2 VOE management has been conducted effectively 0.905 
PA4 VOE resources in accordance with its objectives 0.736 
PA6 Public funds have been utilized in an appropriate manner 0.739 
PA7 VOEs current operational activities impact future funding 0.739 
PA8 VOE is representative (eligible) for funding 0.900 
AVE = Average Variance Extracted; CR = Composite Reliability; CA = Cronbach’s Alpha. 
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The outer loading value used in this test must be more than 0.7, with an average 
variances extracted (AVE) value of 0.5, so the indicator is considered valid (Fauzi, 2022). 
The indicator for testing discriminant validity is by comparing the values between 
constructs for each targeted construct, which must be greater than the cross-loading 
values of other constructs (Fauzi, 2022). 
 
Table 4 Fornell Lacker 

Variabel 1 2 3 4 

Human Capital 0.893    
Innovation Capability 0.823 0.872   
Performance 0.889 0.843 0.870  
Public Accountability 0.300 0.331 O.336 0.805 

 

The square root of the AVE (√AVE) displayed in the Fornell Lacker table 4 indicates that 
all variables in this study exhibit the highest correlation with their own constructs, 
compared to their correlation with other variables. This confirms the validity of each 
variable. 
 
The measurement of the level of variation in changes in the independent variable on the 
dependent variable was done using the structural model measurement of the Adjusted 
R-Square value. The greater the Adjusted R-Square value, the better the prediction 
model of the research model. 
 
Table 5 Adjusted R Square 

 R Square R Square Adjusted 

Innovation Capability 0.678 0.946 
Performance 0.835 0.787 

 
Table 5 shows that the ability of the Human Capital variable to explain variations in the 
ability to innovate is 67.8%, while the remaining 32.2% is influenced by other variables 
not examined. The Adjusted R Square value in Table 5 shows the ability of the Human 
Capital variable and the Innovation capability variable to explain the VOE Performance 
variable by 83%. The remaining 17% is influenced by other variables not examined. 
 
Table 6 hypothesis test results 

Hipotesis Original Sample (O) t-statistics P-Value Information 

HC→PER H1 0.598 5.749 0.000 Supported 
HC→IC H2 0.823 19.255 0.000 Supported 
IC→PER H3 0.321 3.225 0.001 Supported 
HC→IC→PER H4 0.265 3.171 0.001 Supported 
PA*IC→ PER H5 -0.051 1.829 0.034 Not Supported 

Notes: PA (Public Accountability); IC (Innovation Capability); PER (VOEs Performance); HC (Human 
Capital) 
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Human Capital on the Performance of VOE 
 
The research results show that Human Capital has a positive influence on the 
performance of VOEs. Competent and skilled human capital are able to enhance 
cooperation both among VOEs and with external parties, such as the community, local 
government, and business partners, thereby supporting the main objectives of VOEs: 
improving the economy and solving social problems (Choi & Chang, 2020; Christy et al., 
2020; Saputra, 2021). This research supports the Stewardship Theory, which states that 
committed and effective Human Capital plays a key role in resource management and 
decision-making, as well as focusing on the needs of the community (Syahara et al., 
2024). Good human resource management results in better team motivation, 
competence, and efficiency, as well as improved productivity and service quality (Mayo, 
2000; Pinheiro et al., 2021; Saluy et al., 2021). In addition, skill enhancement, 
appropriate incentives, proper task allocation, and the utilization of technology also 
strengthen the operational efficiency of VOEs, optimize resources, and provide a greater 
positive impact on the community (Iswahyudi et al., 2023; Primawanti & Ali, 2022; 
Purbadharmaja et al., 2024). Thus, the VOEs can be more effective in carrying out 
sustainable social and economic missions while also increasing community satisfaction 
with the services provided (Nurcahyo & Supriyono, 2024; Purbadharmaja et al., 2024; 
Raharjo, 2021b). 
 
Human Capital on Innovation Capability 
 
The test results show that Human Capital has a positive influence on innovation 
capability in Village-Owned Enterprises. This is in line with the Resource-Based View 
(RBV), which states that an organization's competitive advantage comes from resources 
that are valuable, rare, difficult to imitate, and non-substitutable (Fahriyah & Yoseph, 
2020; Mardatillah, 2021). Innovative Human Capital with unique skills serves as strategic 
assets that drive the innovation capabilities of VOEs, enabling the organization to 
capitalize on local economic opportunities and face various challenges (Achmad & 
Fadlurrohim, 2023; Azhari et al., 2023; Nguyen et al., 2020; Pradani, 2020). Innovation 
Capability in VOEs does not only depend on technology or finance but also the 
sustainable development of Human Capital through training and the empowerment of 
the local workforce (P. R. Fatimah, 2018; Zahrosa et al., 2021). A work culture that 
supports creativity and collaboration is also important to drive innovation as part of the 
organization's strategy (A. S. Fatimah, 2021; Maharani et al., 2024; Zahruddin et al., 
2023). Village VOEs managers who are responsive to changes and collaborate with 
external parties can create new ideas, products, or services that enhance the village's 
economy. (Javed et al., 2023; Umar et al., 2023; Widiastuti et al., 2019). 
 
Innovation Capability on the Performance of Village-Owned Enterprises 
 
Research results show that Innovation Capability has a positive impact on the 
performance of VOEs. This supports the Stewardship Theory, where the VOEs act as 
stewards striving to meet the needs of the community and enhance innovation 
sustainably (Kurniawan & Wea, 2022; Syahara et al., 2024). Innovation Capability allows 
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VOEs to adapt to environmental dynamics, minimize risks, and capitalize on local 
economic opportunities. With the Resource-Based View (RBV) approach, innovative 
VOEs are able to achieve sustainable competitive advantage through unique products 
and services that meet the needs of the community. (Fauzan, 2024; Nikmah & 
Siswahyudianto, 2022; Rohman et al., 2023). To achieve better performance, VOEs must 
focus on product, market, process, behavior, and strategy innovations that can solve 
social problems and improve community welfare (Achmad & Fadlurrohim, 2023; Nikmah 
& Siswahyudianto, 2022). The effective implementation of innovation enables VOEs to 
improve public services such as waste management, clean water, education, and health, 
as well as create decent jobs (Humanika, Trisusilo, & Setiawan, 2023; Sholihati, 2020). 
This research is consistent with the findings of Acosta-Prado et al. (2020), which state 
that the more innovative an organization is, the higher the quality of its management 
and the competitiveness among VOEs (Aljuboori et al., 2021; Darmaileny et al., 2022). 
 
Human Capital on the Performance of VOE through Innovation Capability 
 
The research results show that Human Capital has a positive impact on the performance 
of VOEs through innovation capability. Based on the Resource-Based View (RBV), 
innovative Human Capital is considered a strategic asset capable of providing 
sustainable competitive advantages, especially through the development of products 
and services based on local potential that are difficult for competitors to imitate 
(Alimuddin et al., 2023; Septiana et al., 2023). Human Capital with innovative skills plays 
a crucial role in enhancing operational efficiency, business diversification, and adaptive 
responses to market changes and community needs, thereby strengthening the 
performance of VOEs (Dayani, 2023; Wardiyanto et al., 2016). Meanwhile, the 
Stewardship Theory emphasizes the importance of responsible and community welfare-
oriented Human Capital in driving sustainable innovation (Amerieska, Narsa, & Ningsih, 
2023). Collaborative and transparent management supports the ability of Human Capital 
to innovate more effectively, as they feel a moral and emotional responsibility toward 
the success of the VOEs. This study concludes that Innovation Capability plays a full 
mediating role in the relationship between Human Capital and the performance of 
VOEs, as reinforced by the research of Azamela et al. (2022), which shows that 
innovation enhances collaboration and competitiveness of VOEs. 
 
Public Accountability Strengthens the Relationship between Innovation Capability and 
the Performance of VOEs 
 
Research results indicate that public accountability can weaken the relationship 
between innovation capability and the performance of VOEs. Accountability, which aims 
to enhance transparency and integrity, can have a dual effect: on the one hand, it 
encourages more responsible and efficient management (Rahmawati et al., 2020; I. 
Rosidah et al., 2023), but on the other hand, if not managed well, it can lead to rigid 
bureaucracy and hinder innovation (Dwiyanto, 2021; Mardiasmo, 2021). In the public 
sector, especially in VOEs, non-transparent accounting practices can hinder proper 
decision-making, reduce innovation motivation, and lower stakeholder trust (Djamil, 
2023; Nasirwan et al., 2024; Rukin, 2021). Therefore, to maximize innovation and 
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performance, VOEs need to ensure accurate and transparent accounting practices to 
support effective decision-making. Although public accountability can help increase 
awareness and commitment to resource management, excessive administrative burdens 
often reduce the space for innovation (Azhari et al., 2023). Excessive accountability can 
limit the freedom of VOEs to try new things or take risks, thereby hindering the 
development of more creative products and services (Amalia, 2024; Wulandari & Lestari, 
2024). Therefore, a balance between accountability and the freedom to innovate is 
needed through a monitoring system that not only emphasizes transparency but also 
promotes an organizational culture that supports experimentation and learning (Fauzan, 
2024; Sudrajat, 2021). Thus, VOEs can remain innovative while meeting the demands of 
public accountability.  
 
The findings suggest that the concept of public accountability, while critical in enhancing 
resource management, requires further exploration in the context of organizational 
innovation. The tension between accountability and innovation presents an area for 
developing new theoretical frameworks that address how these two factors can be 
balanced within Village-Owned Enterprises (VOEs). Future studies could investigate the 
role of organizational culture and management practices in fostering both transparency 
and creativity, contributing to a deeper understanding of how accountability 
mechanisms impact innovation in public sector organizations. For practitioners, this 
research highlights the need to design monitoring systems that balance public 
accountability with the freedom to innovate. VOEs should consider adopting systems 
that not only ensure transparency but also cultivate a culture that supports 
experimentation and learning. Policymakers and managers should be mindful of the 
potential risks of excessive administrative burdens and work towards creating an 
environment where innovation can thrive alongside fulfilling accountability 
requirements. This balance can help VOEs develop more creative products and services 
while still meeting public expectations. 
 
 

Conclusion 
 

The study explores the impact of Human Capital (HC), innovation capability, and public 
accountability on the performance of VOEs. It finds that Human capital plays a crucial 
role in determining the success of VOEs, with good Human capital management 
enhancing skill and knowledge. Innovation also serves as a bridge connecting Human 
capital and VOEs's performance, indicating that it's not just about brilliant ideas; it's 
about competent Human Capital adapting to local needs and responding to changes. 
Public accountability, a key pillar of transparency, can weaken the relationship between 
innovation and the performance of VOEs. Overly rigid regulations can hinder decision-
making flexibility, slowing down innovative efforts. This research supports the Resource-
Based View (RBV) and stewardship theories, emphasizing the importance of competent 
Human Capital and adaptive innovation for VOEs's growth and adaptation. Practical 
implications include improving human resource quality, simplifying regulations, and 
ensuring government support to foster an environment that fosters innovation in VOEs. 
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The research focused on VOEs in Bangka Belitung and West Sumatra, Indonesia, using 
questionnaires as the sole data collection tool. The results may not fully reflect the 
conditions across Indonesia. Future studies should involve more VOEs from various 
regions and use mixed methods like interviews and direct observations to understand 
Human Capital dynamics, innovation, and accountability. Researchers should also 
consider other variables like policy support, technology, and community participation to 
influence VOE performance. By adopting a more adaptive, innovative, and transparent 
approach, VOEs can drive economic progress and support inclusive and sustainable 
national development. 
 
 

References 
 
Abbas, A., Ekowati, D., Suhariadi, F., & Anwar, A. (2024). Human capital creation: A 

collective psychological, social, organizational and religious perspective. Journal of 
Religion and Health, 63(3), 2168-2200. https://doi.org/10.1007/s10943-022-01665-8 

Abdillah, W., & Hartono, J. (2015). Partial least square (PLS) alternatif structural equation modeling 
(SEM) dalam penelitian bisnis. Penerbit Andi. 

Abdullah, F., Muhammad, M., & Mas' Ud, A. A. (2024). Financial management of village-
owned enterprises affected by employee competency and organizational culture. 
Management Development and Applied Research Journal, 6(2), 104-112. 
https://doi.org/10.31605/mandar.v6i2.3845 

Achmad, W., & Fadlurrohim, I. (2023). The role of BUMDes in community empowerment 
in Salamjaya Village, Pabuaran District, Subang Regency. JISIP (Jurnal Ilmu Sosial dan 
Pendidikan, 7(2), 935-940. 

Acosta-Prado, J. C., Severiche, A. K. R., & Tafur-Mendoza, A. A. (2020). Conditions of 
knowledge management, innovation capability and firm performance in Colombian 
NTBFs: A measurement scale. Vine Journal of Information and Knowledge Management 
Systems, 51(2), 218-235. https://doi.org/10.1108/VJIKMS-09-2019-0142 

Adawiyah, R. (2018). Strategi pengembangan badan usaha milik desa (BUMDes) berbasis aspek modal 
sosial (Studi pada BUMDes Surya Sejahtera, Desa Kedungturi, Kecamatan Taman, Kabupaten 
Sidoarjo) [Skripsi, Universitas Airlangga]. 

Ade Lestari, S., Zulkarnain, I., & Febriani, L. (2021). Strategi penanganan konflik dengan 
inovasi sosial (Studi pada konflik perebutan lahan di Desa Mempaya, Kecamatan 
Damar, Kabupaten Belitung Timur). Jurnal Studi Inovasi, 1(3), 45-54. 
https://doi.org/10.52000/jsi.v1i3.28 

Aeni, N. (2020). Gambaran kinerja badan usaha milik desa (BUMDes) di Kabupaten Pati. 
Jurnal Litbang Provinsi Jawa Tengah, 18(2), 131-146. 
https://doi.org/10.36762/jurnaljateng.v18i2.826 

Agunggunanto, E. Y., Arianti, F., Kushartono, E. W., & Darwanto, D. (2016). 
Pengembangan desa mandiri melalui pengelolaan badan usaha milik desa (BUMDes). 
Jurnal Dinamika Ekonomi dan Bisnis, 13(1). https://doi.org/10.56644/adl.v1i1.4 

Ajayanti, L. D. (2023). Pemberdayaan masyarakat melalui badan usaha milik desa (BUMDes) 
di Desa Kalisari Kecamatan Natar Kabupaten Lampung Selatan. UIN Raden Intan 
Lampung. https://doi.org/10.55927/jpmf.v1i3.794 

Alimuddin, H., Abdullah, A., & Razak, F. (2023). Pelatihan digital marketing untuk 
meningkatkan daya saing produk badan usaha milik desa (BUMDes). Jurnal Ipmas, 3(3), 
174-182. https://doi.org/10.54065/ipmas.3.3.2023.361 

https://doi.org/10.1007/s10943-022-01665-8
https://doi.org/10.31605/mandar.v6i2.3845
https://doi.org/10.1108/VJIKMS-09-2019-0142
https://doi.org/10.52000/jsi.v1i3.28
https://doi.org/10.36762/jurnaljateng.v18i2.826
https://doi.org/10.56644/adl.v1i1.4
https://doi.org/10.55927/jpmf.v1i3.794
https://doi.org/10.54065/ipmas.3.3.2023.361


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 125 

Aljuboori, Z. M., Singh, H., Haddad, H., Al-Ramahi, N. M., & Ali, M. A. (2021). Intellectual 
capital and firm performance correlation: The mediation role of innovation capability 
in Malaysian manufacturing SMEs perspective. Sustainability, 14(1), 154. 
https://doi.org/10.3390/su14010154 

Alkadafi, M., Tauby, S., & Andini, N. L. (2021). Pengembangan kelembagaan badan usaha 
milik desa dalam menggerakkan ekonomi desa di Provinsi Riau. Publika: Jurnal Ilmu 
Administrasi Publik, 7(1), 1-18. https://doi.org/10.25299/jiap.2021.vol7(1).6562 

Alqershi, N. A., Mokhtar, S. S. M., & Abas, Z. B. (2022). CRM dimensions and performance 
of SMEs in Yemen: The moderating role of human capital. Journal of Intellectual Capital, 
23(3), 516-537. https://doi.org/10.1108/JIC-05-2020-0175 

Amalia, S. P. (2024). Kinerja badan usaha milik desa (BUMDes) dalam pengelolaan 
Waterpark Tirtoredjo di Desa Sudimoro Kabupaten Magelang. Journal of Politic and 
Government Studies, 13(4), 213-222. 

Amelia, D. (2022). Strategi pemulihan bisnis mikro pasca pandemi COVID-19: Strategi, 
bisnis mikro, pandemi COVID-19. Jurnal Fokal Penelitian Manajemen & Sekretari, 1(1), 
1-16. 

Amerieska, S., Andhayani, A., & Nugrahani, N. (2021). Accountability in village owned 
enterprises (BUMDes) based on sustainable livelihood assets. Journal of International 
Conference Proceedings, 4(1). https://doi.org/10.32535/jicp.v4i1.1160 

Amerieska, S., Narsa, I. M., & Ningsih, S. (2023). Manajemen risiko berbasis stewardship 
dalam keberlanjutan BUMDes. Jati: Jurnal Akuntansi Terapan Indonesia, 6(2), 173-189. 
https://doi.org/10.18196/jati.v6i2.18184 

Amir, A., & Wahida, A. (2023). Analisis strategi daya saing BUMDesa melalui pemanfaatan 
objek wisata untuk meningkatkan kesejahteraan masyarakat. JESYA (Jurnal Ekonomi 
dan Ekonomi Syariah, 6(1), 447-459. https://doi.org/10.36778/jesya.v6i1.952 

Ana, A. T. R., & Ga, L. L. (2021). Analisis akuntabilitas dan transparansi pelaporan keuangan 
BUMDes (Studi kasus BUMDes Ina Huk). Jurnal Akuntansi: Transparansi dan 
Akuntabilitas, 9(1), 62-72. https://doi.org/10.35508/jak.v9i1.3991 

Aprilia, D., Daryono, D., Najmudin, N., & Heryawan, A. (2022). Pengaruh pemberdayaan 
masyarakat dan inovasi guna meningkatkan kinerja BUMDes yang berkesinambungan 
di Desa Karangsalam Lor Kecamatan Baturraden Kabupaten Banyumas. Paper presented 
at the Midyear International Conference. 

Aprillia, A. R., Cahyono, D., & Nastiti, A. S. (2021). Systematic literature review (SLR): 
Keberhasilan dan kegagalan kinerja badan usaha milik desa (BUMDes). Jurnal 
Akuntansi Terapan dan Bisnis, 1(1), 35-44. https://doi.org/10.25047/asersi.v1i1.2681 

Arindhawati, A. T., & Utami, E. R. (2020). Dampak keberadaan badan usaha milik desa 
(BUMDes) terhadap peningkatan kesejahteraan masyarakat (Studi pada badan usaha 
milik desa (BUMDes) di Desa Ponggok, Tlogo, Ceper, dan Manjungan Kabupaten 
Klaten). Reviu Akuntansi dan Bisnis Indonesia, 4(1), 43-55. 
https://doi.org/10.18196/rab.040152 

Ariski, N. A., & Asy'ari, M. A. (2022). Akuntabilitas dan transparansi pengelolaan badan 
usaha milik desa “Jaya Tirta”. Juara: Jurnal Riset Akuntansi, 12(2), 230-249. 
https://doi.org/10.36733/juara.v12i2.5159 

Asmawanti, D., Fitranita, V., & Febriani, R. E. (2022). The exploratory study on 
performance of village-owned enterprises (BUMDes) in small regency Bengkulu. 
Jurnal Akuntansi dan Auditing Indonesia, 157-168. 
https://doi.org/10.20885/jaai.vol26.iss2.art5 

Azamela, J. C., Tang, Z., Owusu, A., Egala, S. B., & Bruce, E. (2022). The impact of 
institutional creativity and innovation capability on innovation performance of public 

https://doi.org/10.3390/su14010154
https://doi.org/10.25299/jiap.2021.vol7(1).6562
https://doi.org/10.1108/JIC-05-2020-0175
https://doi.org/10.32535/jicp.v4i1.1160
https://doi.org/10.18196/jati.v6i2.18184
https://doi.org/10.36778/jesya.v6i1.952
https://doi.org/10.35508/jak.v9i1.3991
https://doi.org/10.25047/asersi.v1i1.2681
https://doi.org/10.18196/rab.040152
https://doi.org/10.36733/juara.v12i2.5159
https://doi.org/10.20885/jaai.vol26.iss2.art5


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 126 

sector organizations in Ghana. Sustainability, 14(3), 1378. 
https://doi.org/10.3390/su14031378 

Azhari, A., Mustofa, M., Meisari, E. D., & Anggarista, E. T. S. (2023). Pengembangan badan 
usaha milik desa melalui peningkatan kualitas sumber daya manusia: Kualitas sumber 
daya manusia; BUMDes; strategi pengembangan usaha. Jurnal Ilmiah Ekonomi Global 
Masa Kini, 14(2), 82-92. https://doi.org/10.36982/jiegmk.v14i2.3392 

Azmi, Z., & Harti, I. D. (2021). Pengaruh akuntansi manajemen strategik dan kapabilitas 
organisasional terhadap kinerja organisasi. Ekonomis: Journal of Economics and Business, 
5(1), 266-276. https://doi.org/10.33087/ekonomis.v5i1.309 

Basri, Y. M., Pinem, N. A. B., & Yasni, H. (2021). Improving performance of village-owned 
enterprises: The role of human capital, organizational culture, and entrepreneurial 
orientation. JASF, 4(2), 256-273. https://doi.org/10.33005/jasf.v4i2.193 

Chaokromthong, K., & Sintao, N. (2021). Sample size estimation using Yamane and Cochran 
and Krejcie and Morgan and Green formulas and Cohen statistical power analysis by 
G* Power and comparisons. Apheit International Journal, 10(2), 76-86. 

Chikmawati, Z. (2019). Peran BUMDes dalam meningkatkan pertumbuhan ekonomi 
pedesaan melalui penguatan sumber daya manusia. Jurnal Istiqro, 5(1), 101-113. 
https://doi.org/10.30739/istiqro.v5i1.345 

Choi, Y., & Chang, S. (2020). The effect of social entrepreneurs’ human capital on and firm 
performance: The moderating role of specific human capital. Cogent Business & 
Management, 7(1), 1785779. https://doi.org/10.1080/23311975.2020.1785779 

Christy, Y., Handayani, R., Setiana, S., Natalia, M., Lisa, I., & Dewi, S. I. (2020). Peningkatan 
kualitas SDM dan daya dorong ekonomi BUMDes Sirnajaya Garut. Suluh: Jurnal 
Abdimas, 2(1), 13-20. https://doi.org/10.35814/suluh.v2i1.1546 

Darmaileny, D., Adriani, Z., & Fitriaty, F. (2022). Pengaruh tata kelola dan kompetensi 
terhadap kinerja organisasi dimediasi perilaku inovatif pada badan usaha milik desa 
(BUMDesa) dalam wilayah Kabupaten Tanjung Jabung Barat. Jurnal Ekonomi 
Manajemen Sistem Informasi, 3(6), 599-612. https://doi.org/10.31933/jemsi.v3i6.1099 

Dayani, U. (2023). Peran Pasar Kuliner Tanjung Bias dalam meningkatkan pendapatan badan 
usaha milik desa (BUMDes) Desa Senteluk, Kecamatan Batulayar, Kabupaten 
Lombok Barat. UIN Mataram. 

Destiana, R. (2023). Kepemimpinan dan pengembangan sumber daya manusia sektor publik. 
Dialogue: Jurnal Ilmu Administrasi Publik, 5(1). 
https://doi.org/10.14710/dialogue.v5i1.15762 

Dewi, R. C., & Suparno, S. (2022). Mewujudkan good governance melalui pelayanan publik. 
Jurnal Media Administrasi, 7(1), 78-90. https://doi.org/10.56444/jma.v7i1.67 

Djamil, N. (2023). Factors affecting the quality of financial reports: A value relevance-based 
analysis. Jurnal Rumpun Ilmu Ekonomi, 1(1), 1-11. 

Dunggio, S. (2020). Pengaruh kemampuan terhadap pengelolaan badan usaha milik desa 
(BUMDes). Gorontalo Journal of Public Administration Studies, 3(1), 15-24. 

Dwiyanto, A. (2021). Reformasi birokrasi publik di Indonesia. UGM Press. 
Easmon, R. B., Kastner, A. N. A., Blankson, C., & Mahmoud, M. A. (2019). Social capital 

and export performance of SMEs in Ghana: The role of firm capabilities. African 
Journal of Economic and Management Studies, 10(3), 262-285. 
https://doi.org/10.1108/AJEMS-11-2018-0361 

Effendi, M., Rambe, M. T., Ritonga, R. A., & Sitio, R. (2022). Strategi inovasi BUMDes 
meningkatkan potensi dan kesejahteraan ekonomi masyarakat. Jurnal Khatulistiwa 
Informatika, 6(1), 61-67. https://doi.org/10.31294/widyacipta.v6i1.11479 

Fahriyah, A., & Yoseph, R. (2020). Keunggulan kompetitif spesial sebagai strategi 
keberlanjutan UKM di era new normal. Paper presented at the Prosiding Seminar Stiami. 

https://doi.org/10.3390/su14031378
https://doi.org/10.36982/jiegmk.v14i2.3392
https://doi.org/10.33087/ekonomis.v5i1.309
https://doi.org/10.33005/jasf.v4i2.193
https://doi.org/10.30739/istiqro.v5i1.345
https://doi.org/10.1080/23311975.2020.1785779
https://doi.org/10.35814/suluh.v2i1.1546
https://doi.org/10.31933/jemsi.v3i6.1099
https://doi.org/10.14710/dialogue.v5i1.15762
https://doi.org/10.56444/jma.v7i1.67
https://doi.org/10.1108/AJEMS-11-2018-0361
https://doi.org/10.31294/widyacipta.v6i1.11479


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 127 

Fatimah, A. S. (2021). Pengembangan kapasitas pengelola badan usaha milik desa (BUMDes) 
di Desa Cilumba Kecamatan Cikatomas Kabupaten Tasikmalaya. Jak Publik (Jurnal 
Administrasi & Kebijakan Publik, 2(1). 

Fatimah, P. R. (2018). Mengembangkan kualitas usaha milik desa (Q-BUMDes) untuk 
melestarikan ketahanan ekonomi masyarakat dan kesejahteraan adaptif: Perancangan 
sistem kewirausahaan desa dengan menggunakan model Tetrapreneur. Jurnal Studi 
Pemuda, 7(2), 122-132. https://doi.org/10.22146/studipemudaugm.39551 

Fauzan, H. (2024). Sistem pengendalian manajemen. Indogo Media. 
Fauzi, M. A. (2022). Partial least square structural equation modelling (PLS-SEM) in 

knowledge management studies: Knowledge sharing in virtual communities. Knowledge 
Management & E-Learning, 14(1), 103-124. 
https://doi.org/10.34105/j.kmel.2022.14.007 

Febriyanti, D. P., Ramadhan, I. N., Fitriyah, L., Dea, A., Kusuma, Y. V., & Mudhoffar, D. R. 
(2023). The implementation of standard operational procedures for village-business 
entity (BUMDes) in Hippa rice fields irrigation to support SDGs 2030. Paper presented 
at the Proceedings of the International Joint Conference on Arts and Humanities 2023 (IJCAH 
2023). https://doi.org/10.2991/978-2-38476-152-4_32 

Gaffur, M. A. S. B. A., & Shaw, J. (2021). Accountability in public administration. Journal of 
Administrative Science, 5(6). 

Ghozali, I., & Latan, H. (2015). Partial least squares: Konsep, teknik dan aplikasi menggunakan 
program SmartPLS 3.0 untuk penelitian empiris. Semarang: Badan Penerbit UNDIP. 

Gusni, G. (2020). Efektivitas dan kinerja terhadap pengelolaan badan usaha milik desa 
Lagading Kecamatan Pitu Riase Kabupaten Sidenreng Rappang. Praja: Jurnal Ilmiah 
Pemerintahan, 8(2), 78-87. https://doi.org/10.55678/prj.v8i2.237 

Haeruddin, H., & Mariana, L. (2021). Analisis sistem akuntansi dan akuntabilitas pengelolaan 
keuangan badan usaha milik desa (BUMDes) (Studi kasus: BUMDes di Kec. Galesong 
Utara Kabupaten Takalar). Akmen Jurnal Ilmiah, 18(1), 36-45. 
https://doi.org/10.37476/akmen.v18i1.1351 

Hartati, P., Amirulloh, M., & Munandar, E. (2023). Peran badan usaha milik desa (BUMDes) 
Kompromi dalam pemberdayaan ekonomi masyarakat di Desa Bojongkondang 
Kecamatan Langkaplancar Kabupaten Pangandaran. Mufakat: Jurnal Ekonomi, 
Manajemen dan Akuntansi, 2(4), 630-640. https://doi.org/10.32806/ivi.v4i1.119 

Haryadi, B. (2023). Pelatihan dan pendampingan manajemen keuangan dan laporan keuangan 
BUMDes Sempurna Bangkalan: BUMDes Sempurna Bangkalan. Jurnal Pengabdian dan 
Peningkatan Mutu Masyarakat (Janayu), 4(1), 1-15. 
https://doi.org/10.22219/janayu.v4i1.24193 

Haryaningsih, S., Andriani, F. D., & Patriani, I. (2022). Disfungsi badan usaha milik desa 
(BUMDes) dalam pengembangan otonomi di wilayah perbatasan. Jurnal Kawistara, 
12(2), 282-295. https://doi.org/10.22146/kawistara.76496 

Hayati, K. (2021). Pengembangan ekonomi kreatif melalui sinergisitas dengan BUMDes dan 
desa pintar (smart village). Jurnal Bisnis dan Manajemen (JBM), 170-182. 

Hayati, N., & Yulianto, E. (2021). Efektivitas pelatihan dalam meningkatkan kompetensi 
sumber daya manusia. Journal Civics and Social Studies, 5(1), 98-115. 
https://doi.org/10.31980/civicos.v5i1.958 

Hidayat, F. N., & Haryanto, R. (2024). Kualitas SDM eduwisata garam pada BUMDesa 
Mutiara Sgahara di Desa Bunder Kecamatan Pademawu Kabupaten Pamekasan. Al-
Kharaj: Jurnal Ekonomi, Keuangan & Bisnis Syariah, 6(1), 669-678. 
https://doi.org/10.47467/alkharaj.v6i1.3712 

https://doi.org/10.22146/studipemudaugm.39551
https://doi.org/10.34105/j.kmel.2022.14.007
https://doi.org/10.2991/978-2-38476-152-4_32
https://doi.org/10.55678/prj.v8i2.237
https://doi.org/10.37476/akmen.v18i1.1351
https://doi.org/10.32806/ivi.v4i1.119
https://doi.org/10.22219/janayu.v4i1.24193
https://doi.org/10.22146/kawistara.76496
https://doi.org/10.31980/civicos.v5i1.958
https://doi.org/10.47467/alkharaj.v6i1.3712


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 128 

Humanika, E., Trisusilo, A., & Setiawan, R. F. (2023). Peran BUMDes (Badan usaha milik 
desa) dalam pencapaian SDGs desa. Agrifo: Jurnal Agribisnis Universitas Malikussaleh, 8(2), 
101-116. https://doi.org/10.29103/ag.v8i2.14827 

Iddris, F. (2019). Innovation capability and product innovation performance: The case of 
low-tech manufacturing firms. European Business Review, 31(5), 646-668. 

Ihsanuddin. (2019). Jokowi dapat laporan 2.188 badan usaha milik desa tidak beroperasi. 
Iswahyudi, M. S., Tahir, R., Samsuddin, H., Hadiyat, Y., Herman, H., Hamdani, D., & 

Ramadoan, S. (2023). Strategi perencanaan sumber daya manusia: Mengelola dan menetapkan 
SDM yang berkualitas. PT. Sonpedia Publishing Indonesia. 

Javed, H. A., Khan, N. A., Michalk, S., Khan, N. U., & Kamran, M. (2023). High-
performance work system and innovation capabilities: The mediating role of 
intellectual capital. Administrative Sciences, 13(1), 23. 
https://doi.org/10.3390/admsci13010023 

Kang, H. (2021). Sample size determination and power analysis using the G*Power software. 
Journal of Educational Evaluation for Health Professions, 18. 
https://doi.org/10.3352/jeehp.2021.18.17 

Kasmawanto, Z. (2024). Peran kepemimpinan kepala desa dalam mengelola sumber daya 
manusia (studi pada Desa Pucangtelu). Madani Jurnal Politik dan Sosial Kemasyarakatan, 
16(2), 191-205. 

Kharisma, R., & Hardjati, S. (2024). Memperkuat potensi desa melalui capacity building 
badan usaha milik desa (BUMDes) Kedungturi Kecamatan Taman Kabupaten 
Sidoarjo. Reslaj: Religion Education Social Laa Roiba Journal, 6(9), 3947–3962. 
https://doi.org/10.47467/reslaj.v6i9.2411 

Kock, F., Berbekova, A., & Assaf, A. G. (2021). Understanding and managing the threat of 
common method bias: Detection, prevention and control. Tourism Management, 86, 
104330. https://doi.org/10.1016/j.tourman.2021.104330 

Kuo, C.-C., Ni, Y.-L., Wu, C.-H., Duh, R.-R., Chen, M.-Y., & Chang, C. (2022). When can 
felt accountability promote innovative work behavior? The role of transformational 
leadership. Personnel Review, 51(7), 1807-1822. https://doi.org/10.1108/PR-03-2021-
0174 

Kurniawan, S. B., & Wea, T. (2022). Akuntabilitas pengelolaan keuangan dana desa dan kebijakan 
desa terhadap kesejahteraan masyarakat: Studi kasus di Desa Landungsari Kecamatan Dau 
Kabupaten Malang Jawa Timur. Media Nusa Creative (MNC Publishing). 

Lazuardiah, E., Balafif, M., & Rahmasari, A. (2020). Peran badan usaha milik desa (BUMDes) 
dalam meningkatkan potensi dan kesejahteraan masyarakat desa (Studi pada BUMDes 
Sumber Sejahtera, Desa Pujonkidul, Kecamatan Pujon, Kabupaten Malang, Jawa 
Timur). Bharanomics, 1(1), 9-16. https://doi.org/10.46821/bharanomicss.v1i1.12 

Lestari, E. R. (2019). Manajemen inovasi: Upaya meraih keunggulan kompetitif. Universitas 
Brawijaya Press. 

Maharani, D., Laratmase, P., Hanasi, R. A., Misidawati, D. N., & Syofya, H. (2024). 
Socialization of improving village e-catalogs to increase the competitiveness of 
MSMEs in villages. Journal of Human and Education (JAHE), 4(3), 490-497. 

Majid, J., Suwandi, M., & Talaohu, S. (2023). The role of transparency in mediating the 
determinants of government accountability in Indonesia. Journal of Namibian Studies: 
History Politics Culture, 34, 84-102. 

Mardatillah, A. (2021). Keunggulan bersaing berkelanjutan berbasis kapabilitas etnik modal manusia. 
Pustaka Aksara. 

Mardiasmo, M. (2021). Otonomi & manajemen keuangan daerah (Edisi terbaru). Penerbit Andi. 

https://doi.org/10.29103/ag.v8i2.14827
https://doi.org/10.3390/admsci13010023
https://doi.org/10.3352/jeehp.2021.18.17
https://doi.org/10.47467/reslaj.v6i9.2411
https://doi.org/10.1016/j.tourman.2021.104330
https://doi.org/10.1108/PR-03-2021-0174
https://doi.org/10.1108/PR-03-2021-0174
https://doi.org/10.46821/bharanomicss.v1i1.12


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 129 

Mardoni, Y., Hartati, N., Helmiatin, H., & Satyarini, N. W. M. (2021). The relevance of 
intellectual capital value in the performance of village-owned enterprises in the 
tourism sector. Amar (Andalas Management Review), 5(1), 77-92. 

Markhamah, M., Nindya, C. R., Marzalina, P., Susilowati, R., Puspitawati, Y., Li, S., & Hayati, 
N. (2021). Peningkatan kesejahteraan masyarakat berbasis potensi lokal. Muhammadiyah 
University Press. 

Mattajang, R. (2023). Work-life balance: The role and efforts of companies in improving 
employee performance. Jurnal Price: Ekonomi dan Akuntansi, 2(1), 71-79. 

Mayo, A. (2000). The role of employee development in the growth of intellectual capital. 
Personnel Review, 29(4), 521-533. https://doi.org/10.1108/00483480010296311 

Mizrahi, S., & Minchuk, Y. (2019). Accountability and performance management: Citizens’ 
willingness to monitor public officials. Public Management Review, 21(3), 334-353. 
https://doi.org/10.1080/14719037.2018.1473478 

Mulianingsih, S. (2022). Peran badan usaha milik desa (BUMDes) dalam mendukung 
pengentasan kemiskinan desa. Jurnal Registratie, 4(1), 10-21. 
https://doi.org/10.33701/jurnalregistratie.v4i1.2405 

Nadzirummubin. (2022). BUM desa berbadan hukum dan penyerapan tenaga kerja. Detiknews. 
Nasirwan, A. V. M., Siahaan, A., & Sitohang, A. A. (2024). Analisis faktor-faktor yang 

mempengaruhi kualitas laporan keuangan pemerintah daerah (LKPD) pada Dinas 
Kesehatan di Kota Medan. Jurnal Ekonomi dan Bisnis, 2(7), 274-284. 
https://doi.org/10.56672/syirkah.v3i3.268 

Nguyen, P. T., Yandi, A., & Mahaputra, M. R. (2020). Factors that influence employee 
performance: Motivation, leadership, environment, culture organization, work 
achievement, competence and compensation (A study of human resource 
management literature studies). Dinasti International Journal of Digital Business Management, 
1(4), 645-662. 

Nikmah, M., & Siswahyudianto, S. (2022). Strategi diferensiasi untuk menciptakan 
keunggulan kompetitif pada UMKM catering Pawon Gusti Desa Surondakan 
Kecamatan Trenggalek Kabupaten Trenggalek. Jurnal Manajemen dan Bisnis Madani, 4(1), 
66-82. https://doi.org/10.51353/jmbm.v4i1.627 

Nurcahyo, B. Y., & Supriyono, S. (2024). Efektivitas pengaturan hukum mengenai BUMDes 
(Badan Usaha Milik Desa) dalam meningkatkan UMKM desa (Studi kasus di BUMDes 
Ploso Café Watu Wayang Desa Ploso). Jurnal Pendidikan Dasar dan Sosial Humaniora, 
3(9), 727-746. 

Nurhidayat, N. (2021). Inovasi pemerintah desa dalam pengelolaan badan usaha milik desa 
(BUMDes) Elok Basamo di Desa Penyasawan Kecamatan Kampar Kabupaten 
Kampar. Universitas Islam Riau. 

Palupi, A. (2021). Analisis penghambat perkembangan praktek akuntansi di badan usaha 
milik desa. Jurnal Al Azhar Indonesia Seri Ilmu Sosial, 2(2), 443-184. 
https://doi.org/10.36722/jaiss.v2i2.665 

Pande, I. W. B., Darmawan, I. P. A. S., Yuliastuti, I. A. N., Manuari, I. A. R., & Tandio, D. R. 
(2024). Pengaruh modal intelektual pada kinerja lembaga perkreditan desa di Bali. 
Jurnal Inovasi Akuntansi (JIA), 2(1), 78-87. https://doi.org/10.36733/jia.v2i1.9250 

Pinheiro, P., Daniel, A., & Moreira, A. (2021). Social enterprise performance: The role of 
market and social entrepreneurship orientations. Voluntas: International Journal of 
Voluntary and Nonprofit Organizations, 32(1), 45-60. https://doi.org/10.1007/s11266-
020-00266-x 

Pradani, R. F. E. (2020). Pengembangan badan usaha milik desa (BUMDes) berbasis potensi 
lokal sebagai penggerak ekonomi desa. Journal of Economics and Policy Studies, 1(1), 23-33. 
https://doi.org/10.21274/jeps.v1i1.3429 

https://doi.org/10.1108/00483480010296311
https://doi.org/10.1080/14719037.2018.1473478
https://doi.org/10.33701/jurnalregistratie.v4i1.2405
https://doi.org/10.56672/syirkah.v3i3.268
https://doi.org/10.51353/jmbm.v4i1.627
https://doi.org/10.36722/jaiss.v2i2.665
https://doi.org/10.36733/jia.v2i1.9250
https://doi.org/10.1007/s11266-020-00266-x
https://doi.org/10.1007/s11266-020-00266-x
https://doi.org/10.21274/jeps.v1i1.3429


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 130 

Prasetya, E. (2020). Inspirasi sektor usaha BUMDes. Hijaz Pustaka Mandiri. 
Prayogi, R. (2019). Pengaruh transparansi, akuntabilitas, dan kepercayaan kepada pemerintah 

desa terhadap partisipasi masyarakat dalam pembangunan desa (Studi pada Desa 
Balapulang Wetan). Universitas Islam Indonesia. 

Primawanti, E. P., & Ali, H. (2022). Pengaruh teknologi informasi, sistem informasi berbasis 
web dan knowledge management terhadap kinerja karyawan (Literature review 
executive support system (ESS) for business). Jurnal Ekonomi Manajemen Sistem Informasi, 
3(3), 267-285. https://doi.org/10.31933/jemsi.v3i3.818 

Purbadharmaja, I. B. P., Pratiwi, I. A. M., & Yasa, I. M. P. (2024). Penguatan modal sosial 
dalam mendukung keberlanjutan badan usaha milik desa Ayu Bagia Baha. Abdimas 
Dewantara, 7(1), 12-22. 

Rachmawati, M. (2024). Strategi pengelolaan sumber daya manusia terhadap pengembangan 
badan usaha milik desa. Jurnal Riset Manajemen dan Ekonomi (JRIME), 2(2), 64-74. 
https://doi.org/10.54066/jrime-itb.v2i2.1491 

Raharjo, M. M. I. (2021a). Pengelolaan dana desa. Bumi Aksara. 
Raharjo, M. M. I. (2021b). Pengelolaan keuangan desa dan aset desa. Bumi Aksara. 
Rahman, E., Yuhartini, I. S., & Nurhayati, R. (2022). Preparation of financial statements 

based on financial accounting standards for entities without public accountability 
(SAK ETAP) at BUMDesma in Sumedang Regency. Journal of Management, Accounting, 
General Finance and International Economic Issues, 1(3), 123-134. 
https://doi.org/10.55047/marginal.v1i3.215 

Rahmawati, E., Rasidah, R., & Yuliastina, M. (2020). Determinan fraud prevention pada 
pemerintahan desa di Kabupaten Banjar. Jurnal Akuntansi, 10(2), 129-152. 
https://doi.org/10.33369/j.akuntansi.10.2.129-152 

Ramadhania, S., & Novianty, I. (2020). Pengaruh kompetensi sumber daya manusia terhadap 
peningkatan akuntabilitas kinerja instansi pemerintah. Prosiding Industrial Research 
Workshop and National Seminar. 

Rengkung, L. R. (2015). Keuntungan kompetitif organisasi dalam perspektif resources based 
view (RBV). Agri-Sosioekonomi, 11(2A), 1-12. 
https://doi.org/10.35791/agrsosek.11.2A.2015.9447 

Rismawati, N. (2024). Optimalisasi pengelolaan BUMDes melalui konsep pemberdayaan 
masyarakat di Desa Tokkonan, Kabupaten Enrekang. Universitas Muhammadiyah 
Parepare. 

Rohman, M., Jumawan, J., & Hadita, H. (2023). Peran human capital manajemen terhadap 
kinerja karyawan (Literatur review MSDM). Student Research Journal, 1(5), 11-20. 
https://doi.org/10.55606/srjyappi.v1i5.605 

Rosidah, D., Judijanto, L., Pugu, M. R., & Al-Amin, A.-A. (2024). Faktor-faktor penentu 
keberhasilan badan usaha milik desa dalam perspektif ekonomi lokal. Cosmos: Jurnal 
Ilmu Pendidikan, Ekonomi dan Teknologi, 1(3), 56-65. 

Rosidah, I., Kesumah, P., & Rizka, R. B. (2023). Transparansi dan akuntabilitas dalam 
pencegahan fraud di instansi pemerintah (Studi kasus kantor Kecamatan Ciwidey). 
Jurnal Ekonomi Manajemen Bisnis dan Akuntansi: EMBA, 2(1), 137-156. 
https://doi.org/10.59820/emba.v2i1.110 

Rukin, S. P. (2021). Pembangunan pedesaan melalui badan usaha milik desa. Bumi Aksara. 
Sakir, A. R. (2022). Pemberdayaan masyarakat miskin oleh Dinas Kesejahteraan Sosial di 

Kelurahan Letwaru, Kecamatan Masohi, Maluku Tengah. Indonesian Journal of Intellectual 
Publication, 3(1), 1-10. https://doi.org/10.51577/ijipublication.v3i1.291 

Saluy, A. B., Abidin, Z., Djamil, M., Kemalasari, N., Hutabarat, L., Pramudena, S. M., & 
Endri, E. (2021). Employee productivity evaluation with human capital management 

https://doi.org/10.31933/jemsi.v3i3.818
https://doi.org/10.54066/jrime-itb.v2i2.1491
https://doi.org/10.55047/marginal.v1i3.215
https://doi.org/10.33369/j.akuntansi.10.2.129-152
https://doi.org/10.35791/agrsosek.11.2A.2015.9447
https://doi.org/10.55606/srjyappi.v1i5.605
https://doi.org/10.59820/emba.v2i1.110
https://doi.org/10.51577/ijipublication.v3i1.291


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 131 

strategy: The case of COVID-19 in Indonesia. Academy of Entrepreneurship Journal, 27(5), 
1-9. 

Salwa, R., & Nasution, M. I. P. (2024). Inovasi bisnis organisasi melalui pemanfaatan sistem 
dan teknologi informasi. Cemerlang: Jurnal Manajemen dan Ekonomi Bisnis, 4(1), 21-31. 
https://doi.org/10.55606/cemerlang.v4i1.2228 

Saputra, F. D. D. (2021). Faktor-faktor yang mempengaruhi kinerja BUMDes Dile dalam 
pengelolaan unit-unit usaha. Syntax Literate: Jurnal Ilmiah Indonesia, 6(7), 3199-3214. 
https://doi.org/10.36418/syntax-literate.v6i7.3501 

Sari, N., & Fuadi, R. (2022). Analisis kinerja keuangan BUMDes di Kota Banda Aceh. J-EBIS 
(Jurnal Ekonomi dan Bisnis Islam), 7(1), 107-122. https://doi.org/10.32505/j-
ebis.v7i1.4015 

Septiana, S., Wicaksono, R. N., Saputri, A. W., Fawwazillah, N. A., & Anshori, M. I. (2023). 
Meningkatkan kompetensi sumber daya manusia untuk masa yang mendatang. Student 
Research Journal, 1(5), 446-466. https://doi.org/10.55606/srjyappi.v1i5.705 

Setiawan, D. (2021). BUMDes untuk desa: Kinerja BUMDes dalam meningkatkan 
perekonomian di Yogyakarta. Journal of Social and Policy Issues, 1(1), 11-16. 
https://doi.org/10.58835/jspi.v1i1.4 

Setiawan, H. C. B. (2020). Redesign bisnis pasca pandemi COVID-19: Perspektif UMKM, BUMDes 
& usaha ekonomi pesantren. Mukmin Publishing. 

Sholihati, N. (2020). Peran dan efektivitas badan usaha milik desa dalam peningkatan 
kesejahteraan masyarakat. UIN Ar-Raniry. 

Silsabila, S., Fauzi, N., & Rosita, I. (2024). Praktik tata kelola badan usaha milik nagari Sato 
Sakaki di Nagari Taram, Kabupaten Lima Puluh Kota. Ekonomis: Journal of Economics 
and Business, 8(1), 460-469. https://doi.org/10.33087/ekonomis.v8i1.1486 

Sinarwati, N. K., & Prayudi, M. A. (2021). Kinerja badan usaha milik desa dan kontribusinya 
bagi pendapatan asli desa. Jurnal Ilmu Sosial dan Humaniora, 10(3), 505-518. 
https://doi.org/10.23887/jish-undiksha.v10i3.37931 

Sofyani, H., Ali, U. N. N. A., & Septiari, D. (2020). Implementasi prinsip-prinsip tata kelola 
yang baik dan perannya terhadap kinerja di badan usaha milik desa (BUMDes). JIA 
(Jurnal Ilmiah Akuntansi, 5(2), 325-359. 

Solihat, L. W., & Julia, A. (2022). Strategi keberhasilan badan usaha milik desa (BUMDes) 
Desa Karangtengah Kecamatan Kadungora Kabupaten Garut. Paper presented at the 
Bandung Conference Series: Economics Studies. 

Somiartha, P., Utama, I. M. S., Sudibia, I. K., & Dewi, M. H. U. (2024). Determinants of 
performance of village-owned enterprises in improving village development 
performance. International Journal of Professional Business Review, 9(1), 17. 
https://doi.org/10.26668/businessreview/2024.v9i1.4181 

Sopanah, A., Kurniwati, R., & Anggarani, D. (2023). Pengelolaan badan usaha milik desa 
(BUMDes) dalam rangka optimalisasi pendapatan asli desa (PAD) berbasis kearifan lokal. 
Scopindo Media Pustaka. 

Sudrajat, A. R. (2021). Akuntabilitas dan transparansi publik: Bagaimana pengaruh terhadap 
kinerja satuan perangkat daerah di Kabupaten Sumedang. Repository FISIP UNSAP, 
21(1). 

Suhendi, S. (2023). Analisis pembentukan BUMDes dalam mendukung pembangunan desa 
mandiri di Desa Lae Gambir Kecamatan Simpang Kanan Kabupaten Aceh Singkil. 
Nusantara: Jurnal Ilmu Pengetahuan Sosial, 10(6), 3136-3147. 

Sukarman, S., & Rohim, R. (2022). Pengaruh akuntabilitas dan transparansi pemerintah desa 
terhadap partisipasi masyarakat dalam pembangunan infrastruktur di Desa Pondokrejo 
Kecamatan Tempurejo Kabupaten Jember. Majalah Ilmiah Cahaya Ilmu, 4(1), 27-40. 
https://doi.org/10.37849/mici.v4i1.281 

https://doi.org/10.55606/cemerlang.v4i1.2228
https://doi.org/10.36418/syntax-literate.v6i7.3501
https://doi.org/10.32505/j-ebis.v7i1.4015
https://doi.org/10.32505/j-ebis.v7i1.4015
https://doi.org/10.55606/srjyappi.v1i5.705
https://doi.org/10.58835/jspi.v1i1.4
https://doi.org/10.33087/ekonomis.v8i1.1486
https://doi.org/10.23887/jish-undiksha.v10i3.37931
https://doi.org/10.26668/businessreview/2024.v9i1.4181
https://doi.org/10.37849/mici.v4i1.281


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 132 

Supriyadi, S., & Zaharuddin, S. (2023). Evaluasi kinerja organisasi. Manajemen & Evaluasi 
Kinerja Organisasi: Implementasi pada Pendidikan Anak Usia Dini, 1. 
https://doi.org/10.37348/aksi.v1i1.194 

Suriadi, H., & Frinaldi, A. (2023). Inovasi dalam meningkat kinerja organisasi sektor publik. 
Menara Ilmu, 17(2). https://doi.org/10.31869/mi.v17i2.4276 

Syahara, H., Wibowo, T. J. A., Fauziah, S. S., & Anwar, S. (2024). Implementasi dan peran 
teori stewardship pada konteks penelitian akuntansi: Studi literatur. Karimah Tauhid, 
3(4), 4716-4734. https://doi.org/10.30997/karimahtauhid.v3i3.12581 

Syarifah, I., Mawardi, M. K., & Iqbal, M. (2020). Pengaruh modal manusia terhadap orientasi 
pasar dan kinerja UMKM. Jurnal Ekonomi dan Bisnis, 23(1), 69-96. 
https://doi.org/10.24914/jeb.v23i1.2521 

Tama, D. O. E., & Yanuardi, M. S. (2013). Dampak badan usaha milik desa (BUMDes) bagi 
kesejahteraan masyarakat di Desa Karangrejek Kecamatan Wonosari Kabupaten 
Gunungkidul. Jurnal Universitas Negeri Yogyakarta, 1-28. 

Tehseen, S., Ramayah, T., & Sajilan, S. (2017). Testing and controlling for common method 
variance: A review of available methods. Journal of Management Sciences, 4(2), 142-168. 
https://doi.org/10.20547/jms.2014.1704202 

Tonheiro, R. K., Dos Santos, M. L., Rolim, E. S., Leonardo, E., Ademar, D., & Carneiro, M. 
C. (2023). Evaluation of public sector innovation: Systematic review. Вопросы 
Государственного и Муниципального Управления (5s1), 165-188. 

Tran, Y. T., Nguyen, N. P., & Hoang, T. C. (2021). The role of accountability in determining 
the relationship between financial reporting quality and the performance of public 
organizations: Evidence from Vietnam. Journal of Accounting and Public Policy, 40(1), 
106801. https://doi.org/10.1016/j.jaccpubpol.2020.106801 

Umar, F. Q., Tawakkal, G. T. I., & Sobari, W. (2023). Analisis kepemimpinan politik 
BUMDes Kerto Raharjo dalam meningkatkan kesejahteraan masyarakat ekowisata 
Boonpring. Satwika: Kajian Ilmu Budaya dan Perubahan Sosial, 7(2), 419-446. 
https://doi.org/10.22219/satwika.v7i2.28072 

Usman, M., Khan, R., & Moinuddin, M. (2024). Assessing the impact of artificial intelligence 
adoption on organizational performance in the manufacturing sector. Revista Española 
de Documentación Científica, 18(2), 95-116. 

Wahyudin, H. U. R., & Mm, M. P. (2021). Manajemen pembiayaan pendidikan (Pendekatan prinsip 
efisiensi, efektivitas, transparansi dan akuntabilitas). Deepublish. 

Wardiyanto, B., Aminah, S., & Martanto, U. (2016). Percikan pemikiran tata kelola dan 
pembangunan desa. Airlangga University Press. 

Widiastuti, H., Putra, W. M., Utami, E. R., & Suryanto, R. (2019). Menakar tata kelola badan 
usaha milik desa di Indonesia. Jurnal Ekonomi dan Bisnis, 22(2), 257-288. 
https://doi.org/10.24914/jeb.v22i2.2410 

Wulandari, G. P. M., & Lestari, N. P. N. E. (2024). Transformasi tata kelola badan usaha 
milik desa (BUMDes) pada era digital. Ganaya: Jurnal Ilmu Sosial dan Humaniora, 7(3), 
263-281. https://doi.org/10.37329/ganaya.v7i3.3336 

Yacob, S., Qomariyah, N., Marzal, J., & Maulana, A. (2021). Strategi pemasaran desa wisata. 
Wida Publishing. 

Zahrosa, D. B., Maharani, A. D., & Amam, A. (2021). Performa badan usaha milik desa 
(BUMDes) di Kabupaten Lumajang. Jurnal Ekonomi Pertanian dan Agribisnis, 5(3), 935-
949. https://doi.org/10.21776/ub.jepa.2021.005.03.29 

Zahruddin, A., Hariyono, R. C. S., Syifa, F. F., Al Syarief, S. W., & Asfahani, A. (2023). 
Pemberdayaan program pelatihan BUMDes dalam mengembangkan perekonomian 
desa. Community Development Journal: Jurnal Pengabdian Masyarakat, 4(4), 7771-7778. 

 

https://doi.org/10.37348/aksi.v1i1.194
https://doi.org/10.31869/mi.v17i2.4276
https://doi.org/10.30997/karimahtauhid.v3i3.12581
https://doi.org/10.24914/jeb.v23i1.2521
https://doi.org/10.20547/jms.2014.1704202
https://doi.org/10.1016/j.jaccpubpol.2020.106801
https://doi.org/10.22219/satwika.v7i2.28072
https://doi.org/10.24914/jeb.v22i2.2410
https://doi.org/10.37329/ganaya.v7i3.3336
https://doi.org/10.21776/ub.jepa.2021.005.03.29


Hafiluddin & Widyastuti 
The role of human capital, innovation capability, accountability in improving performance: ... 

 
 

Journal of Accounting and Investment, 2025 | 133 

 
About the Authors 

 
Aaqilatul Mumtaazah Hafiluddin (A.M.H.) – is a Student of the Master of Accounting, 
Directorate of Postgraduate Program, Universitas Muhammadiyah Yogyakarta, Bantul, 
Special Region of Yogyakarta, Indonesia. Email: aaqilatulhafiluddin@gmail.com 
 
Harjanti Widiastuti (H.W.) – is Doctor in Magister Accounting Program, Pascasarjana, 
Universitas Muhammadiyah Yogyakarta, Bantul, Special Region of Yogyakarta, 
Indonesia. E-mail: widyas@umy.ac.id  
 

Author Contributions 

 
Conceptualisation, H.W. and A.M.H.; Methodology, H.W.; Investigation, A.M.H.; 
Analysis, A.M.H.; Original draft preparation, A.M.H.; Review and editing, A.M.H and H.W. 

 
Conflicts of Interest 

 
The authors declare no conflict of interest. The funders had no role in the design of the 
study; in the collection, analyses, or interpretation of data; in the writing of the 
manuscript, or in the decision to publish the results. 
 
 

© 2024 by the authors. Submitted for possible open access publication under the  
terms and conditions of the Creative Commons Attribution (CC-BY-NC-ND 4.0) 
license (http://creativecommons.org/licenses/by/4.0/). 

file:///C:/Users/accountinginvestment/Downloads/aaqilatulhafiluddin@gmail.com
file:///C:/Users/accountinginvestment/Downloads/widyas@umy.ac.id

