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Abstract

The purpose of this study was to determine the effect of productivity levels in human
capital investment in achievement, organization, and training on the work of graduates of
Jenderal Sudirman University. The type of research used is quantitative research with
multiple linear regression analysis, where the researcher analyzes the influence between
several independent variables (independent variables) and the dependent variable (bound
variable). The results showed that the productivity levels influence student achievement
at Jenderal Sudirman University and did not affect the achievement of human capital
investment based on job readiness and performance. The level of productivity in the
organization and training influences the achievements of human capital investment in
terms of readiness and job performance. While the other analysis obtained the results that
the variables of achievement, organization and training together have a positive effect on
the work variable. This is evidenced by the analysis results that are 8,278 (F-count) > 2.76
(F-table) and the significance value is 0.000 < 0.05.

Keywords: Productivity, Human Capital Investment, Achievement, Organization, And
Training.

Introduction

Efforts to improve the quality of human resources are the main object of review in
competition in the era of globalization. The development of Human Resources (HR) is based on
the fact that the quality level of HR can contribute to the growth rate of a country's development.
This follows the theory put forward that human resources have an essential role in the survival
of an organization (institution or country) because it can affect the ability and success of the
organization (Pratiwi & Cahyono, 2018). As a developing country, Indonesia still has problems
related to existing human resources, such as high population growth rates, low living standards,
human productivity, and high unemployment rates. Based on data from the Central Statistics
Agency (BPS), Indonesia's Human Development Index (IPM) in 2021 will reach 72.29, which is
still experiencing slow growth of 0.49 percent compared to the previous year's achievements.
HDI can be used as an indicator to calculate the success of human resource development in a
country (Wardhana, Kharisma, & Sulandari, 2021). Countries with high HDI rates can be
categorized as having good-quality human resources, so the HDI calculation is used by the
government to see the achievement of HR development targets that have been implemented.
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Figure 1.1 Indonesian population growth graph between 2017-2021

The graph refers to population data based on the Directorate General of Population and Civil
Registration regarding the growth rate of Indonesia's population in 2017-2021, which shows
that Indonesia's population has experienced a significant increase in the last five years. The high
population of Indonesia allows the government to have a heavy burden in terms of improving
the quality of human resources, especially in maximizing the potential for demographic bonuses.
Based on the 2010 population census, a demographic bonus has begun to be seen showing a
positive trend in the productive age population (15-64 years) (Maryati, Handra, & Muslim,
2021). A demographic bonus is a condition of the productive or working-age population being
more dominant than the non-productive age population. The demographic dividend can be a
golden opportunity for Indonesia to provide increased development in various fields through
this productive business population (Maryati et al., 2021). Therefore, an increase in the
productive age population must be balanced with an increase in the quality of human resources
so that the effective population can have the opportunity to play a role in the era of globalization.

As previously explained, HDI can be used as an indicator to measure the achievement of
human resource quality development, which has several dimensions or aspects used. One of
the dimensions of HDI growth is the educational dimension which can be measured through
indicators of the average length of schooling and expected length of teaching. State spending
or spending on education tends to increase and will also encourage an increase in the quality of
education will affect the increase in the quality and quality of human resources (Maryozi, Isyandi,
& Aulia, 2022). The Ministry of Finance allocates 20 percent of the total State Revenue and
Expenditure Budget (APBN) for education, and in 2022 the entire education budget reaches IDR
542.8 trillion. Based on the total budget is allocated to ensure the sustainability of the program
and the high quality of education to achieve an increased level of human resources needed
(Mujayaroh & Rohmat, 2020). This is to the statement that one of the efforts in national
development can be determined by the quality of human resources by making investments
related to improving the quality of human resources as the development capital (Mahmudah &
Prasojo, 2016). A country's development capital can be obtained from an investment in human
capital consisting of education, training, experience, creativity, and competence (Hastuti & Dewi,
2019). Human capital is an important and special resource that cannot be replaced by machines
and others.

One strategy to improve the quality of human resources is through the implementation of
education. Education does not only aim to increase knowledge, but also to improve skills
(expertise) and increase the productivity of each individual (Efendi & Mufidah, 2018). Investment
in human capital created through education in colleges and universities can promote growth,
especially in developing countries (Rangongo & Ngwakwe, 2019). Quality education becomes
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an expensive investment because the low level of quality education will cause a country's crisis
of human resources. Seeing the importance of the role of education, the investment must be
maximally directed to increase human capital stock in education. Law No. 20 of 2003 concerning
the National Education System in Article 12, Paragraph 1 states that "every student in each
educational unit is entitled to a scholarship for outstanding achievers whose parents are unable
to finance their education and to receive tuition fees for those whose parents are unable to
finance their education." Every investment activity in human or non-human resources has a rate
of return. The rate of return is usually expressed in the form of tangible benefits from the various
projects undertaken (Carvajal & Popovici, 2021). The rate of return on investment in human
capital in education can be seen based on the return on benefits obtained by individuals who
invest in education. The measurement of return on investment in human resources in education
can be seen and compared with a similar return on investment in other objects, such as
investment in physical capital (Bjorklund & Kjellstrom, 2002).

Jenderal Soedirman University is one of the state tertiary institutions which also plays a
role as executor of Indonesian human capital investment in education facilities and channeling
education funds to various educational interests, especially the distribution of scholarships.
Multiple scholarships have been facilitated and distributed through Jenderal Soedirman
University, which are Bidikmisi scholarships, Academic Achievement Improvement (PPA), Bank
Indonesia (Bl), Djarum Scholarship Plus, Education Fund Management Institute (LPDP), National
Amil Zakat Agency (BAZNAS), and other scholarships from both government and private sectors.
Each of these scholarship programs certainly has its own goals, especially for the students it
finances. In general, the goal is to manage human resources to produce quality graduates
according to the community's needs by contributing to national development (Hapsari &
Nugroho, 2018). Investment activity with the hope that the capital owner will obtain several
benefits, both material and non-material, from the results of the investment. Thus, there is a
need for indicators and further analysis related to the achievement of human capital investment
objectives in the form of educational scholarships that have been provided by the state as an
effort to improve the quality of human resources.

Based on the background of the problems above, the researchers analyzed to measure the
achievement of human capital investment objectives from an educational perspective for
students graduating from Jenderal Soedirman University in terms of their level of productivity.
This study aims to determine the effect of the productivity level of human capital investment in
the achievement, organization, and training of the work graduates of Jenderal Soedirman
University students.

Method

Data source and sample

This article uses quantitative research to analyze the influence of the independent variable
(independent variable) on the dependent variable (dependent variable). The quantitative
research method is based on the philosophy of positivism, which is used to examine specific
populations or samples, data collection techniques use instruments, data analysis is quantitative
or numerical, and aims to test existing hypotheses (Sugiyono, 2017). The use of this method is
expected to explain phenomena based on the data and information that has been obtained. The
data used are primary and the results of filling out questionnaires by the research sample. The
distributed questionnaire has undergone prior validation, both in terms of content and construct
validity. This research was conducted on students graduating from the Faculty of Economics
and Business, Universitas Jenderal Soedirman, in the 2017 cohort. The sampling technique
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employed was purposive sampling, which involved establishing specific criteria and
considerations. In this case, the criteria were set to include students who had previously
received educational scholarships as a form of investment in human resources.
Analysis methods

While the data analysis method used is multiple linear regression. According to (Ghozali,
2018), multiple linear regression can be interpreted as a regression model that involves more
than one independent variable is carried out to determine the size of the influence of these
independent variables on the dependent variable. Regression analysis was conducted to
examine the influence among variables, namely independent variables (training, performance,
and organization), on the dependent variable (work).

Results
Data Descriptive Analysis

Analysis descriptive statistics are used to examine data by describing the data that has been
collected by the author without aiming to formulate generally accepted conclusions (Werang,
2015). This analysis technique usually begins to see the minimum and maximum data limits,
the average score, the standard deviation, and the variation of the existing data. Table 1. shows
the results of descriptive data analysis using SPSS version 20 consisting of four variables in the
study, namely as follows:

Table 1. Descriptive Analysis Results

Std.

N Range Minimum Maximum Mean o Variance
Deviation
Performance 64 9.00 6.00 15.00 11.3125 2.2029 4.853
Organization 64 7.00 8.00 15.00 11.8125 1.9669 3.869
Training 64 6.00 9.00 15.00 13.2031 1.7473 3.053
Work 64 10.00 5.00 15.00 11.9844 2.1857 4.778

Valid N (listwise) 64

Research Prerequisites Test

Before testing the hypothesis, the research prerequisite test consisted of a normality test
and a data homogeneity test. The normality test was carried out to determine whether the data
between the independent variables and the dependent variable used in the study were normally
distributed. This study used a normality test with the Kolmogorov one-sample formula and data
processing using SPSS version 20 for windows, which had previously been tabulated using
Microsoft Excel 2013. The results of the data normality test consisting of three independent
variables and one dependent variable. Namely obtaining test results with a value of Sig. = 0.328
> (0.05. This shows that the research data is normally distributed.

In addition to the normality test, the data needs to go through a homogeneity test to test
whether the data used in the research is homogeneous (same). The author performs a
homogeneity test based on decision-making if Sig. > a (0.05), then the data meets the criteria
of homogeneity or the data is homogeneous, and if Sig. < a (0.05), then the data does not meet
the homogeneity criteria or is not homogeneous. Based on data processing using SPSS 20 for
windows, the value obtained is that of Sig. = 0.219 > 0.05. Because of the value of Sig. high
than 0.05, it can be concluded that the data meets the homogeneity test criteria so that the data
is homogeneous.
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Research Hypothesis Test
The use of the t-test is to determine the effect of each independent variable on the dependent
variable. The analysis used a = 5% (0.05) and obtained t-table =t (a/2;n-k-1) =t (0.025;60) =
2.0003. The t-test was carried out using SPSS software version 20, the results in Table 4:
Table 4. t-test results (partial test)

Model Unstandardized Coefficients Ségg?f?(;i'rz]f: t Sig.
B Std. Error Beta
1 (Constant) 1.650 2.110 .782 437
Performance (X1) 192 112 194 1.715 .092
Organization (X2) .316 130 .285 2.436 .018
Training (X3) .335 149 .268 2.248 .028

a. Dependent Variable: Work (Y)

While the f test is used to determine the effect of the independent variables jointly or
simultaneously on the dependent variable. The analysis used a = 5% (0.05) and obtained F-table
=F (k; n-k) = F (3; 61) = 2.76. The F test was carried out using SPSS software version 20 which
can be seen in Table 5:

Table 5. Result of F-Test (Simultaneous Test)

Model Sum of Squares df Mean Square F Sig.
1 Regression 88.111 3 29.370 8.278 .000P
Residual 212.873 60 3.548
Total 300.984 63

a. Dependent Variable: Work (Y)
b. Predictors: (Constant), Training (X3), Performance (X1). Organization (X2)

Discussion

The Human Capital Investment theory was first proposed by economist Theodore W.
Schultz. Schultz introduced the concept of human capital in his paper titled "Investment in
Human Capital" in 1961. In his theory, Schultz argued that education and human training
represent forms of investment equivalent to investing in physical capital such as machinery and
equipment. The theory of human capital investment argues that individuals can enhance their
productive capacity through higher education and skill training (Ross, 2021). Not all jobs are
created equal, and employers can enhance the quality of this capital by investing in their human
resources personnel. This can be achieved through organizational education, experience,
achievements, and skills (Becker, 2009). The impact of human resource investment on the
employability of university graduates is evaluated as positive and significant (Gross, 2015).

Based on the results of the analysis, it is known that the calculated t value for the
achievement variable (X1) is 1.715 (t-count) < 2.0003 (t-table) and a significance value of 0.092
> (.05, it can be concluded that there is no influence between achievement (X1) students with
jobs (Y). This is a peer to the results of the study that stated there was no positive and significant
influence between student achievement on the work readiness of students of the Informatics
and Computer Engineering Education, at Sebelas Maret University (Andika, 2018). The results
of other studies state that learning achievement does not have a positive effect on the work
readiness of Office Administration Education students at the Faculty of Economics, Surabaya
State University, which is seen based on the results of an analysis of the t-count value which is
smaller than the t-table (Nur’Aini & Nikmah, 2020). The achievements obtained by students
during college did not affect the achievement and performance of the work they are currently
doing after graduating or did not affect the achievement of human capital investment. The non-
significant relationship may be attributed to differences between academic achievement goals
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and the actual job realization (An, Zhang, Wang, Zhao, & Kong, 2021). A significant positive
relationship can occur under specific conditions, such as an experiential learning-based
educational environment, making it relevant to job objectives (Linnenbrink-Garcia*, Tyson*, &
Patall*, 2008; Luftenegger et al., 2016).

Another factor that can positively influence the readiness and job performance of students
is organizational learning and experience (Patky, 2020). The t-count value of the Organizational
variable (X2) obtained 2.436 (t-count) > 2.0003 (t-table) and a significance value of 0.018 <0.05,
it can be concluded that there is an influence between the Organization (X2) followed by students
and work (Y). These results are tracking the results of similar studies that state a positive and
significant influence between student activity in organizations on the work readiness of students
of the Informatics and Computer Engineering Education Program, at Sebelas Maret University
(Andika, 2018). The results of other studies also stated that organizational experience had a
positive effect on the work readiness of Office Administration students at Salatiga Christian
Vocational Schools which was proven based on the t-count value being greater than the t-table
value (Sihotang & Samuel, 2019). Other research confirms that organizational culture is
confirmed to have a significant positive relationship with the behavior and performance of
employees in the organizational environment (Al-Swidi, Gelaidan, & Saleh, 2021). Being active
in student organization activities allows it to influence productivity as a human capital investment
for graduate students when getting jobs and their performance when they work. Therefore,
organizations are essential to study and develop, as they play a crucial role in triggering
individual performance in the future workplace (Satata, 2021). Students actively engaged in
organizational activities are motivated to be more innovative in carrying out work-related tasks
(Patky, 2020).

The t-count value of the Training variable (X3) obtained 2.248 (t-count) > 2.0003 (t-table)
and a significance value of 0.028 <0.05, which can be concluded that there is an influence
between the Training (X3) attended by students and work (Y). Similar research that supports
these results states that the training provided to human resources significantly affects employee
performance variables (Sefriady & Iskandar, 2018). The findings align with the human capital
investment theory, suggesting that education and training are forms of investment that can
enhance an individual's productivity (Becker, 2009). Other research says that the training
provided has a significant effect on the work productivity of PT. Lion Mentari Airlines proved the
t-count value greater than the t-table (Sarwani, Akbar, Handoko, & llham, 2020). Other findings
show that employee performance mediates a positive influence relationship between training
and employee career growth (Xie, Zhu, & Qi, 2020). Human capital investment in education in
the form of training for students during college is proven to influence the achievement and
performance of work that has been and is currently being carried out. Enhancing practical
learning experiences and increasing collective experiences related to careers and workplace
skills can help better prepare graduates for a smoother transition into the professional world
(Garcia-Aracil, Monteiro, & Almeida, 2021).

Based on the results of the analysis above, it can be seen that the calculated F value for the
influence of the independent variables (X1, X2, and X3) together on the dependent variable (Y)
is 8.278 (F-count) > 2.76 (F-table) and the significance value is 0.000 <0.05, can be concluded
that there is an influence between achievement (X1), organization (X2), and training (X3) on
work (Y). Productivity carried out by students during college by obtaining achievements,
participating in organizations and training can affect their achievement and performance.
Students with high achievement motivation are likely to have a positive impact on academic
performance and job skills within the broader community (Li, Pu, & Phakdeephirot, 2022).
Student involvement in organizations influences learning achievements and enhances soft skills
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(Ramadhanti, Afandi, & Prastyaningtyas, 2021). The research results provide insights into the
aspects that will pose challenges and offer support for scholarship recipients in their preparation
for entering the workforce. Consequently, universities need to facilitate this process to the fullest
extent. Higher education institutions can support a range of technical and soft skills
competencies to enable students to further develop these skills in their professional careers
(Garcia-Aracil et al., 2021). Training serves as a fundamental and effective instrument in
achieving the goals and objectives of an organization, thereby fostering higher organizational
performance and productivity of human resources (Abdel-Gadir, 2020).

Conclusion

Based on the results of the data analysis, it can be concluded that the effect of the level of
productivity of student achievement at Jenderal Soedirman University does not affect the
achievement of human capital investment based on job readiness and performance. The level
of productivity in the realm of organization and training influences the achievement of human
capital investment in terms of job readiness and performance. Meanwhile, in the other analysis,
the results showed that the variables of organization and training affected positively the job
variable. This is evidenced by the results of the analysis that amounted to 8,278 (F-count) >
2.76 (F-table) and the significance value was 0,000 <0.05. From the findings of this research, it
can be concluded that aspects such as organization and training play a crucial role in shaping
the relationship between human resource investment and the job achievement of students in
the University of Jenderal Soedirman environment.

These findings make a significant contribution to understanding the factors influencing the
work readiness and performance of students, providing a foundation for policy improvements
or educational programs at the university. Further in-depth and extensive analysis is needed to
strengthen the implementation of research results, given that this study is limited to a specific
institution. Conducting longitudinal research to comprehend changes in productivity,
achievement, and human resource investment over time can help identify long-term trends and
measure the comprehensive impact of policies or educational programs. Additionally, exploring
the influence of different factors and perspectives is crucial in analyzing this topic. Future
research could delve into external factors such as labor market conditions, the role of
educational technology, and psychological factors affecting students.
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