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ABSTRACT

This study aims to analyze differences in the financial performance of the Muhammadiyah-
Aisyiyah Hospital (RSMA) in Jakarta before and after the COVID-19 pandemic. Data was
obtained from financial reports (2017Q1-2022Q4) which were analyzed using the ANOVA
difference test. Based on the analysis and discussion, it was found that there was a significant
difference in financial performance in the financial ratios of TATO and PBT, while the difference
in DAR was not significant before and after the COVID-19 pandemic in the RSIJ Group. Apart
from that, it was found that financial performance was better after the COVID-19 pandemic.This
research provides practical insights for hospital managers and stakeholders in designing more
effective policies for financial management during and after the pandemic. The increase in the
Debt to Assets Ratio in several hospitals shows the need for better debt management strategies,
while the decrease in the Total Assets Turnover Ratio emphasizes the importance of increasing the
efficiency of assets use. The increase in Profit Before Tax in several hospitals indicates
opportunities to increase profitability through appropriate management despite existing challenges.
To improve the financial performance of Muhammadiyah private hospitals in DKI Jakarta, it is
recommended to improve asset management to make it more effective, diversify income sources
to reduce financial risks, improve revenue and operational expense management strategies, and
invest in advanced health technology.

Keywords: Debt to Asset Ratio, Financial Performance, Profit Before Tax, Total Assets Turnover
Ratio

INTRODUCTION

Indonesia is one of the countries in Southeast Asia most affected by Covid-19 (WHO, 2020).
The pandemic has magnified specific vulnerabilities in Indonesia's health system that require
urgent attention. These vulnerabilities include uneven health infrastructure (Anne et al., 2019),
inadequate availability and quality of health workers (Rokx et al., 2010), and inequality in
accessing health services (Wiseman et al., 2018). The Covid-19 pandemic has given a significant
impact on various sectors, including the health sector (Mahendradhata et al., 2021). In fact, a
number of hospitals in Indonesia, especially on the island of Java, were reported to have collapsed
due to the rejection of Covid-19 patients due to hospital capacity being full in 2021 (Tempo, 2021).
Hospitals as the main health service also experience significant changes in financial performance,
including private hospitals. This research focuses on four private hospitals in Jakarta to see how
their financial performance changed before and after the pandemic.

Private hospitals in Indonesia play an important role in handling the Covid-19 pandemic.
This can be seen from the appointment of 835 hospitals as referral centers for Covid-19 treatment
by the government of the Republic of Indonesia in October 2020, including the Ministry of Health's
national referral hospital and 703 provincial/district/city referral hospitals (Koran Bernas, 2020).
Apart from that, private hospitals also play a role in increasing Covid-19 treatment capacity,
including increasing intensive care unit (ICU) space, equipment such as ventilators and oxygen
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supply equipment, as well as protective equipment for staff. Siloam International Hospitals, the
largest private healthcare provider in the country, reported that its net profit jumped more than
fourfold as its hospitals received more non-Covid-19 patients due to restrictions on overseas travel,
including medical tourism activities to neighboring countries. Additionally, Covid-19 testing and
treatment accounts for 15 percent of the company's revenue (Hutton, 2021).

One stylized fact that can be used to describe this phenomenon is the concept of the "V
Curve", which was actually adopted from the macroeconomic realm to describe the recovery of
output losses in the dynamics of post-pandemic economic development. The V curve is a picture of
the best-case scenario where the economy experiences rapid recovery and can restore output losses
that occurred due to the pandemic, so that output levels in the economy return to normal pre-
pandemic levels (Ridhoi, 2020). Even though this concept seems anecdotal, it can be applied in
mapping a strategic framework for hospital policy responses in managing post-pandemic health
management. The application of the "V Curve" concept in the context of hospital management is as
follows:

Figure 1. “V” Curve, 4 Phases
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No more Covid-19 patients

Phase 1

Regular patients have not
increased

IDR Phase 3

Fase 4

No more Covid-19 patients
Regular patients are rebounded

Phase 2
Period

Source: Al Arfah (2022)

Law Number 44 of 2009 concerning Hospitals in Indonesia regulates the financial
management of private hospitals by requiring transparency and accountability in funding sources,
including medical service revenues and government funds. Hospitals are required to undergo
regular financial audits by independent parties, prepare work plans and budgets, and use funds to
improve the quality of health services. The government has the authority to supervise and control
the financial management of private hospitals, with the possibility of imposing sanctions if they do
not comply with applicable regulations. This places private hospitals in a unique position, with
their own autonomy in managing their daily operations accompanied by intense supervision and
control by the Government. This became even more apparent during the Covid-19 pandemic,
where private hospitals as part of the health service system, needed to perform coordinattion with
the government in handling cases.

In this context, this research focuses on four private hospitals in Jakarta. The purpose of this
research is to see how their financial performance changes before and after the pandemic.
Therefore, this research contributes to the understanding of the impact of the pandemic on the
health sector and how the sector can adapt and recover from this impact. In addition, this research
also contributes to the literature on hospital financial management and how this management can
be adapted in the context of a pandemic.

Based on Minister of Health Regulation Number 75 of 2019 concerning Health Crisis
Management, a health crisis is defined as an event or series of events that results in fatalities,
injuries/sickness, displacement, and/or potential dangers that impact public health which require a
quick response in the area beyond normal practice and inadequate health capacity. Hospital

@ @ @ This is an Creative Commons License This work is licensed under a Creative 82
Commons Attribution-NonCommercial 4.0 International License




Governors

Volume: 03 | Number 02 | August 2024 |
E-ISSN: 2962-5505 | DOI: doi.org/10.47709/governors.v3i2.4316

GOVERNORS

financial performance is a form of evaluation of financial conditions based on financial data and
information from hospital operational activities. Aspects of financial information include income,
operational costs, profit and loss, and balance sheet. Thus, hospital financial performance is an
important thing to look at for understanding the extent to which hospitals can manage their
financial resources and knowing how effective these management activities are in achieving their
goals.

There is some empirical literature that has explored the effects of health crises on hospital
financial performance. Mulyadi (2021) found that the Covid-19 pandemic had different effects,
depending on the hospital category. Public hospitals experienced an increase in the investment
value obtained, in the form of equipment and machines to support services for Covid-19 patients.
Meanwhile, special hospitals received a smaller investment value and experienced a decrease in
income. The decrease in income was caused by reduced visits by non-Covid patients during the
pandemic due to fear of contracting the Covid-19 virus if they were in hospital. Meanwhile, smaller
scale and more specialized hospitals experienced the increase in expenditure and income is not too
high, so they did not experience significant changes in financial performance. This happens
because the hospital has a small scale of service and coverage and is specific to certain patients.

A study from Nugraha & Siswatibudi (2022) stated that there was an increase in hospital
operational costs during the Covid-19 pandemic, especially in the costs of setting up isolation
rooms, increasing the need for consumables, such as Personal Protective Equipment (PPE), and
Consumable Medical Goods ( BMHP). This increase was not only caused by the increasing
demand of health goods, but was also caused by the increase in prices of these goods, such as
medical masks, which experienced a shortage, causing prices to rise high. With operational
expenses increasing drastically, hospitals are required to manage their finances well and effectively
to avoid cash flow instability which can hamper operational activities. If financial management is
not well performed, the hospital could face the risk of collapse due to discontinued services.
Furthermore, research from Hartati, et al. (2022), actually found that the Covid-19 pandemic did
not cause changes in the liquidity, solvency and asset turnover aspects of the financial performance
of hospitals listed on the Indonesia Stock Exchange (BEI) compared to the period before the
pandemic. Meanwhile, in the profitability aspect which is measured using net profit margin, there
are differences in hospital financial performance between before and after the pandemic.

LITERATURE STUDY

Stakeholder Theory

Stakeholder theory views business as a network of relationships between parties who have an
interest (stakeholders) in the activities of a business, such as consumers, suppliers, employees,
investors, managers, and others (Freeman, 2023). Thus, business in this context is assigned to
maintain its relationship with stakeholders, so that business activities can run more effectively and
efficiently. The principles of stakeholder theory also prioritize the application of a strategic
management system which can encourage the success and sustainability of companies in the
capitalist system, as well as an ethical system, which is able to pay attention to values, norms,
profits and losses that can be experienced by other parties (Mahajan et al., 2023 ). Therefore, by
applying management principles in stakeholder theory, companies can optimize their services to
stakeholders as well as to prevent ethical and moral issues from arising in performing their
operational activities.

Signaling Theory

Signaling theory is a theoretical framework that explores how one party (signal sender)
communicates important information to another party (signal receiver) under conditions of
information uncertainty. In a business context, this theory is often used to understand how
companies send signals to investors, customers, and other stakeholders about the value or quality of
the company's products, services, or credibility. Signaling theory emphasizes the importance of
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trustworthy signals, such as audited financial reports, quality certifications, and industry awards, as
a means of reducing information asymmetry between signal senders and receivers. Through the use
of credible signals, companies can build reputation, attract investment, and strengthen relationships
with stakeholders. This theory also describes how these signals influence the decision making and
behavior of the recipient in uncertain situations (Taj, 2016).

Covid-19 pandemic

The Covid-19 disease which has infected all countries in the world has been considered a
pandemic which began with the first case on November 16 2019 in Wuhan, China. This disease
then spread to Indonesia which was confirmed on March 2 2020 and finally, on March 11 2020,
WHO announced that Covid-19 was a global pandemic. This was done because Covid-19 has a
very high level of spread with quite a large level of severity, was capable to spread to 114 countries
for almost 6 months, and is a new variant of the Coronavirus type virus which at that time had not
been clearly identified (WHO, 2020). The definition of pandemic in this study refers to Presidential
Decree (KEPPRES) Number 12 of 2020 concerning the Determination of the Non-Natural Disaster
of the Spread of Corona Virus Disease 2019 (COVID-19) as a National Disaster. For this reason,
the designation of the time period "after the pandemic" starts from the second quarter of 2020 (Q2
2020).

Financial Performance

Empirical measurement of financial performance in the hospital context has been carried
out using various methods. The following are the methods used to view the financial performance
of private hospitals by referring to previous research (Lisamelia and Wiratno, 2022).

1. Debt-to-Assets Ratio (DAR) is a ratio that measures the value of debt against the value of
capital or equity. The higher the DAR indicates, the greater the debt burden.

2. Total Assets Turn Over Ratio (TATO) is a ratio that measures how efficiently the company's
assets are used by calculating sales divided by total assets. The higher the TATO shows, the
better the company's efficiency in using its assets.

3. Surplus Before Tax (Profitability) or Profit Before Tax (PBT) is an indicator for measuring a
company's profitability without considering the amount of tax. This indicator is generated
using the net profit formula. The higher the value, the greater the profit generated before tax.

Research Hypothesis

Ismayani (2019) states that a hypothesis is a statement about a concept which validity needs
to be tested.
Based on research by Larasati and Hidayat (2018), Sujarweni (2017), and Hartati et al. (2022), it is
assumed that financial performance before and after Covid-19 is stated as follows:

H1 : It is suspected that there is a difference in financial performance before and after the
Covid 19 pandemic in the RSIJ Group.
H2 : It is suspected that the financial performance after the Covid-19 pandemic at the

Muhammadiyah-Aisyiyah Hospital in Jakarta is better.

METHOD
Research design
The research applied is a quantitative approach to measure and analyze hospital financial
performance before and after the Covid-19 pandemic. Comparative studies are used to compare
two or more conditions to identify differences or similarities between them (Sugiyono, 2019). In
this research, a comparative study was conducted to compare the financial performance of
Muhammadiyah private hospitals in DKI Jakarta before and after the Covid-19 pandemic.
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Operational Variables

The research variables are financial ratios that reflect the hospital's financial performance
which includes Debt To Assets Ratio (DER), Total Assets Turn Over Ratio (TATO), and Surplus
Before Tax (Profitability). These variables were chosen because they provide a comprehensive
picture of a hospital's financial structure and profitability. The following are operational
definitions for each research variable:

Table 1. Operational Variables

No Variable Definition Measurement Scale
1 Debt To Assets Ratio | A ratio that measures the extent to Total Debt Ratio
(DAR) which a hospital uses debt to fund Total Assets
operational assets.
2 | Total Assets Turn Efficiency ratio for the use of total Operating Income | Ratio
Over Ratio (TATO) assets in generating operating Total Assets
income.
3 | Surplus Before Tax | Indikator profitabilitas yaitu laba Profit Before Tax | Ratio
(Profitability) sebelum pajak terhadap pendapatan Operating Income
operasional

Source: Processed Data (2024)
Research Data, Place and Time
The research is based on monthly financial report data from four Muhammadiyah hospitals in

DKI Jakarta. The four hospitals that will be analyzed in this study are:

Table 2. Characteristics of Hospital Type and Capacity in the Sample

No RSMA Type Capacity
(The Muhammadiyah-Aisyiyah Hospital)
1 [Jakarta Islamic Hospital Cempaka Putih B 340
2 |Jakarta Islamic Hospital Pondok Kopi B 210
3 |Jakarta Islamic Hospital Sukapura C 160
4  |Jakarta Islamic Psychiatric Hospital Klender C (special) 54

Source: Processed Data (2024)

The selection of the DKI Jakarta province was made because of the high level of severity of
the Covid-19 pandemic in Jakarta and the types of RSMA which are quite varied and representative.
The selection of the four hospitals was based on data availability and variations in hospital types
and characteristics to provide accurate and generalizable research results. Meanwhile, private
hospitals were chosen because their sources of financial sustainability are more volatile compared
to public/government hospitals; and differences in the orientation of Muhammadiyah private
hospitals compared to private hospitals.

The time span of data collected starts (1) before the Covid-19 Pandemic from January to
March 2017 (Q1 2017) to January to March 2020 (Q4 2019) and (2) after the Covid-19 Pandemic
from April to June 2020 (Q2 2020) until October to December 2022 (Q4 2022). For this reason, the
designation of the time period "after the pandemic" starts from the first quarter of 2020 (Q1 2020).
The choice of this time period is based on its relevance to hospital business operations which have
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been directly affected by the prevalence of Covid-19 cases since the start of the pandemic, so it is
assumed that there is no lag in hospital policy responses. Thus, there are 96 data in this study.
Quarterly data was chosen to provide a more detailed picture of changes in financial performance.
Based on the sensitivity of internal hospital data, especially data regarding operational and financial
activities, this study only focuses purely on analysis based on financial data that has been
aggregated in the form of financial ratios.

Preliminary data analysis will be carried out descriptively through data visualization using line
graphs and descriptive statistics including mean, median, mode, standard deviation, kurtosis, up to
maximum and minimum values. Comparative analysis before and after the pandemic will be
carried out using the Analysis of Variance (ANOVA) statistical difference test, specifically One-
Way or Single Factor ANOVA.

RESULTS AND DISCUSSION
Descriptive Statistical Analysis
The following is descriptive statistical data on the financial performance of the RSIJ Group,
as shown in the following table.

Table 3. Descriptive Statistics

Descriptive DAR TATO PBT
Mean 0,323212813 0,663178 0,065826
Standard Error 0,01258224 0,043779 0,009429
Median 0,340440364 0,567161 0,051847
Mode 0,304785421 0,701365 0,071782
Standard Deviation 0,123280269 0,42895 0,092386
Sample Variance 0,015198025 0,183998 0,008535
Kurtosis 0,675566216 1,817187 4,927642
Skewness 0,493537914 1,258349 1,622161
Range 0,60855443 2,0033 0,588168
Minimum 0,124886783 0,167924 -0,0988
Maximum 0,733441213 2,171224 0,489373
Sum 31,02843009 63,66513 6,319275
Count 96 96 96

Source: Processed Data (2024)

Debt to Assets Ratio

The Debt-Assets ratio shows the proportion of total debt compared to total assets owned by
the hospital. From this analysis, an average (mean) of 0.3232 was obtained. This means that an
average of 32.32% of hospital assets is funded by debt, indicating a significant level of leverage. A
standard error of 0.0126 indicates small variation in this mean. The median value of 0.3404 is
slightly higher than the average, indicating a data distribution that is slightly skewed to the right
which is also reflected in the skewness value of 0.4935. This slope indicates that most hospitals
have debt-to-assets ratios that are slightly higher than average.

The distribution of this ratio data is quite wide, with a minimum value of 0.1249 and a
maximum value of 0.7334, resulting in a range of 0.6086. This indicates that there is considerable
variation in the use of debt among the hospitals analyzed. The standard deviation of 0.1233 and
sample variance of 0.0152 further indicate the existence of moderate variation in this ratio. A
kurtosis of 0.6756 indicates a distribution that is slightly flatter than a normal distribution,
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indicating a lack of extreme data. With a total of 96 observations, the sum of the Debt-Assets Ratio
15 31.0284.

Total Assets Turnover Ratio

Total Assets Turn Over Ratio measures a hospital's efficiency in using its assets to generate
revenue. The average of this ratio is 0.6632 which means that each unit of assets generates
approximately 0.6632 units of income. A standard error of 0.0438 indicates uncertainty in this
mean estimate. The median of this ratio is 0.5672, lower than the average, indicating a right-
skewed distribution which is also indicated by the skewness value of 1.2583. This significant slope
indicates that some hospitals have very high asset utilization efficiency which shifts the average
toward the right.

This ratio has quite large variations with a minimum value of 0.1679 and a maximum value of
2.1712, resulting in a range of 2.0033. This shows that there are hospitals that are very efficient in
using their assets to generate income, while others are less efficient. The standard deviation of
0.4290 and sample variance of 0.1840 further indicate considerable variation in this efficiency.
The kurtosis value of 1.8172 shows a distribution that is sharper than a normal distribution,
indicating the existence of several hospitals with very high assets use efficiency. The total
observations for this ratio are 96 with a sum of 63.6651.

Profit Before Tax

Profit Before Tax measures a hospital's profitability before taxes. The average profit before
tax is 0.0658 which shows that the average profit margin before tax is 6.58%. A standard error of
0.0094 indicates small variation in this mean. The median of this ratio is 0.0518, slightly lower than
the mean, indicating a right-skewed distribution, as indicated by the skewness value of 1.6222. This
significant slope indicates that some hospitals have very high profitability before taxes which shifts
the average toward the right.

Profit Before Tax has quite large variations with a minimum value of -0.0988 and a
maximum of 0.4894, resulting in a range of 0.5882. This shows that some hospitals are
experiencing pre-tax losses, while others are highly profitable. The standard deviation of 0.0924
and sample variance of 0.0085 further indicate considerable variation in this profitability. The
kurtosis value of 4.9276 shows a very sharp distribution, indicating that there are several hospitals
with very high profitability before tax. The total observations for this ratio are 96 with a sum of
6.3193.

Difference Test Analysis

The hypothesis proposed through this study was examined using a statistical difference test.
The statistical test used in this research is Analysis of Variance or ANOVA. The ANOVA test will
also be applied in aggregate in RSI1J — Group.

Debt to Asset Ratio
The following is a different test analysis for DAR as follows:

Table 4. ANOVA Test on Variable of Debt-to-Asset Ratio in the RSIJ Group

df SS MS F Significance F
Regression 1 5,08E-05 5,08E-05 0,003305 0,954276
Residual 94 1,443762 0,015359
Total 95 1,443812

Source: Processed Data (2024)
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Since the p-value (0.954276) is greater than the conventional significance level of 0.05, we
fail to reject the null hypothesis that there is no significant difference in the Debt to Assets Ratio
before and after the pandemic. The F value (0.003305) is also very small, indicating that the
variation between groups (before and during the pandemic) is much smaller than the variation
within groups.

Total Assets Turn Over Ratio
The following is a different test analysis for TATO as follows:

Table 5. ANOVA Test on Variable of Total Assets Turnover Ratio in the RSIJ Group

df SS MS F Significance F
Regression 1 0,952347 0,952347 5,416486 0,022094
Residual 94 16,52744 0,175824
Total 95 17,47979

Source: Processed Data (2024)

For the Assets Turnover Ratio, the p-value (0.022094) was found to be smaller than 0.05,
which means the null hypothesis of no significant difference was rejected and in the alternative
hypothesis, there was a significant difference in the Total Asset Turnover Ratio before and during
the pandemic which was accepted. However, the F value (5.416486) is greater than the previous
ratio, indicating that the variation between groups is relatively larger, but it is still not statistically
significant.

Profit Before Tax
The following is a different test analysis for PBT as follows:

Table 6. ANOVA Test on Variable of Profit Before Tax in the RSIJ Group
Source: Processed Data (2024)

df SS MS F Significance F
Regression 1]0,095104 0,095104 12,49016 0,000637
Residual 94 0,715744 0,007614
Total 95 0,810848

In this case, the p-value (0.000637) is less than 0.05, indicating that we can reject the null
hypothesis and conclude that there is a statistically significant difference in Profit before Tax
before and during the pandemic. The F value (12.49016) is also relatively large, indicating that the
variation between groups (before and during the pandemic) is much greater than the variation
within groups. The results of the ANOVA test in the RSIJ group can be summarized as follows:

Table 7. Summary of ANOVA Test on Financial Ratio in the RSIJ Group

. . . ANOVA Test Result - Statistical Significance
Financial Ratio
RS1J Group
Debt to Asset Ratio No (P-Value: 0,954276)
Total Assets Turn Over Ratio Yes (P-Value: 0,022094)
Profit Before Tax Yes (P-Value: 0,000637)

Source: Processed Data (2024)
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CONCLUSION

Based on the analysis and discussion, this research found that there was a significant
difference in financial performance in the financial ratios of TATO and PBT, while the difference
in DAR was not significant before and after the COVID-19 pandemic at the RSIJ Group. In
addition, there are indications that the financial performance of these hospitals is generally better
after the COVID-19 pandemic. This research has several limitations. The data used is limited to
quarterly financial reports from four hospitals in Jakarta. Therefore, the results may not be
generalizable to other hospitals with different characteristics and geographical contexts. This
research only uses three main financial variables and does not include other aspects that may also
be affected by the pandemic, such as the quantity and quality of health workers, infrastructure
readiness, and daily fluctuations in COVID-19 cases. This study also does not explore the internal
decision-making process during the pandemic, so it cannot provide subjective comments regarding
the quality of hospital managerial capacity. This research provides practical insights for hospital
managers and stakeholders in designing more effective policies for financial management during
and after the pandemic. The increase in the Debt to Assets Ratio in several hospitals shows the
need for better debt management strategies, while the decrease in the Total Assets Turnover Ratio
emphasizes the importance of increasing the efficiency of assets use. The increase in Profit Before
Tax in several hospitals indicates opportunities to increase profitability through appropriate
management despite existing challenges. To improve the financial performance of Muhammadiyah
private hospitals in DKI Jakarta, it is recommended to improve asset management to make it more
effective, diversify income sources to reduce financial risks, improve revenue and operational
expense management strategies, and invest in advanced health technology. Apart from that, it is
also important to develop the competence of medical personnel through continuous training, new
health service innovations such as telemedicine, and strengthening working capital to ensure
sufficient liquidity to face emergency conditions such as pandemics.

References
Akinleye, D. D., McNutt, L. A., Lazariu, V., & McLaughlin, C. C. (2019). Correlation between
hospital finances and quality and safety of patient care. PLoS One, 14(8), €0219124.

Alastal, A. Y. M., Jamil, C. Z. M., & Abd-Mutalib, H. (2023). Management control system: a
literature review. From Industry 4.0 to Industry 5.0: Mapping the Transitions, 475-483.

Al Arfah, A. S. (2022, April 1). Workshop Direksi RSIJ CP - Exit Strategy.

Anne B., Raden M. P., & Elan S. (2019). Towards a Healthy Indonesia?. Bulletin of Indonesian
Economic Studies, 55(2), 133-155. 10.1080/00074918.2019.1639509

Arini, A. (2023). The Effect of Internal Control System on Financial Management at BLUD Petala
Bumi Hospital, Riau Province. Indonesian Journal of Economics, Social, and Humanities.
https://doi.org/10.31258/ijesh.5.3.181-189

Asaari, M., & Madjid, S. (2023). The Influence of Management Control Systems on the Financial
Performance  of  Hospitals.  Research  of  Accounting and  Governance.
https://doi.org/10.58777/rag.v2il.51

Barnes, M., Oner, N., Ray, M. N., & Zengul, F. D. (2018). Exploring the association between
quality and financial performance in US hospitals: a systematic review. Journal of Health
Care Finance, 44(2).

Black, K. (2023). Business statistics: for contemporary decision making. John Wiley & Sons.

@ ® @ This is an Creative Commons License This work is licensed under a Creative 89
Commons Attribution-NonCommercial 4.0 International License



https://doi.org/10.31258/ijesh.5.3.181-189
https://doi.org/10.58777/rag.v2i1.51

Governors

Volume: 03 | Number 02 | August 2024 |
E-ISSN: 2962-5505 | DOI: doi.org/10.47709/governors.v3i2.4316

GOVERNORS

Chriswidiatmoko, Y. D. (2019). Analisis perbandingan kinerja laporan keuangan tahunan sebelum
dan selama pandemi covid-19 (Studi Kasus di Rumah Sakit Panti Waluyo Surakarta). Jurnal
Akuntansi dan Sistem Teknologi Informasi, 15(1).

Cleverley, W. O., Song, P. H., & Cleverley, J. O. (2019). Essentials of Health Care Finance. Jones
& Bartlett Learning.

Darawati, D., & Hidayat, B. (2023). Analisa Kinerja Keuangan Selama dan Sesudah Pandemi
Covid-19 di Rumah Sakit Khusus Paru Kabupaten Karawang. Jurnal Cahaya Mandalika
ISSN 2721-4796 (online), 3(2), 1995-2006.

Databoks. (2019). 63 Persen Rumah Sakit di Indonesia Dimiliki Swasta. Diakses dari
https://databoks.katadata.co.id/datapublish/2019/10/11/63-persen-rumah-sakit-di-indonesia-
dimiliki-swasta

Databoks. (2022). Tertinggi, DKI Jakarta Sumbang 22% Total Kasus Covid-19 Nasional. Diakses
dari  https://databoks.katadata.co.id/datapublish/2022/09/08/tertinggi-dki-jakarta-sumbang-
22-total-kasus-covid-19-nasional

Dhamanti, 1., Indriani, D., Miftahussurur, M., Kurniawati, E., & Engineer, C. Y. (2022). Impact of
hospital readiness on patient safety incidents during the COVID-19 pandemic in Indonesia:
health worker perceptions. BMJ open, 12(7), €061702.

DIKDASMEN PP Muhammadiyah. (2021). Beranda. Diakses dari
https://dikdasmenppmuhammadiyah.org/

Freeman, R. E. (2023). Stakeholder management: framework and philosophy. In R. Edward
Freeman’s Selected Works on Stakeholder Theory and Business Ethics (pp. 61-88). Cham:
Springer International Publishing.

Hartati, S. I., Kalsum, U., & Kosim, B. (2022). Perbedaan kinerja keuangan sebelum dan sesudah
pandemi Covid-19 pada perusahaan sektor kesehatan yang terdaftar di BEIL Journal of
Management Small and Medium Enterprises (SME's), 15(2), 137-155.

Koran Bernas (2020, 3 November). Selama Pandemi Sarana Kesehatan Meningkat Drastis.
Koranbernas.id. Diakses pada 27 Januari 2024 dari https://koranbernas.id/selama-pandemi-
sarana-kesehatan-meningkat-drastis

Hartati, S.1., Kalsum, U., & Kosim, B. (2022). Perbedaan Kinerja Keuangan Sebelum dan Sesudah
Pandemi Covid-19 Pada Perusahaan Sektor Kesehatan yang Terdaftar Di BEIL Journal Of
Management Small and Medium Entreprises (SME’s), 15(2), 137-155

Hutton, J. (2021). Private Hospitals in Indonesia woo patients as COVID-19 clips medical tourism.
The Straits Times. https://www.straitstimes.com/asia/se-asia/private-hospitals-in-indonesia-
woo-patients-as-covid-19-clips-medical-tourism

Ismayani (2019). Metodologi penelitian. Syiah Kuala University Press.
KaufmanHall. (2021). Financial effects of COVID-19: Hospital outlook for the remainder of 2021:

AHA. American Hospital Association. https://www.aha.org/guidesreports/2021-09-21-
financial-effects-covid-19-hospital-outlook-remainder-202 1

@ @ @ This is an Creative Commons License This work is licensed under a Creative 90
Commons Attribution-NonCommercial 4.0 International License



https://koranbernas.id/selama-pandemi-sarana-kesehatan-meningkat-drastis
https://koranbernas.id/selama-pandemi-sarana-kesehatan-meningkat-drastis
https://www.aha.org/guidesreports/2021-09-21-financial-effects-covid-19-hospital-outlook-remainder-2021
https://www.aha.org/guidesreports/2021-09-21-financial-effects-covid-19-hospital-outlook-remainder-2021

Governors

Volume: 03 | Number 02 | August 2024 |
E-ISSN: 2962-5505 | DOI: doi.org/10.47709/governors.v3i2.4316

GOVERNORS

Larasati, N & Hidayat, 1. (2018). Analisis Rasio Keuangan Untuk Menilai Kinerja Keuangan Pada
Perusahaan Sektor Kesehatan (Rumah Sakit). Jurnal Ilmu dan Riset Manajemen. 7(12).
Desember. 1-17

Lisamelia, L., & Wiratno, A. (2022). Dampak Pandemi Covid-19 Terhadap Kinerja Keuangan
Rumabhsakit Rujukan Dan Non Rujukan Covid-19. In International Students Conference On
Accounting and Business (ISCOAB) (Vol. 1, No. 01).

Madhav, N., Oppenheim, B., Gallivan, M., Mulembakani, P., Rubin, E., & Wolfe, N. (2017).
Pandemics: risks, impacts, and mitigation. Disease control priorities: improving health and
reducing poverty. 3rd edition.

Mahajan, R., Lim, W. M., Sareen, M., Kumar, S., & Panwar, R. (2023). Stakeholder
theory. Journal of Business Research, 166, 114104.

Mahendradhata, Y., Andayani, N. L. P. E., Hasri, E. T., Arifi, M. D., Siahaan, R. G. M., Solikha, D.
A., & Ali, P. B. (2021). The capacity of the Indonesian healthcare system to respond to
COVID-19. Frontiers in public health, 9, 649819.

Muhammadiyah. (2022). Sejarah Singkat Muhammadiyah. Diakses dari
https://muhammadiyah.or.id/sejarah-singkat-muhammadiyah/

Mulyadi, A. (2021). Dampak Pandemi Covid-19 terhadap Kinerja Keuangan Badan Layanan
Umum di Wilayah Provinsi Sumatera Barat. Jurnal Manajemen Perbendaharaan, 2(2), 185-
198.

Mutiara, Dachyar, M., & Nurcahyo, R. (2022). Design of Organization Strategy and Business
Process Improvement using Business Model Canvas for Non-Profit Organization in
Indonesia. Proceedings of the International Conference on Industrial Engineering and
Operations Management Istanbul, Turkey.

Nugraha, B. L. D., & Siswatibudi, H. (2022). Dampak pandemi covid-19 terhadap pembiayaan dan
arus kas di pelayanan rumah sakit (studi literatur). Jurnal Permata Indonesia, 13(2).

OECD (2017), Tackling Wasteful Spending on Health, OECD Publishing, Paris,
https://doi.org/10.1787/9789264266414-en.

Parmar, B. L., Freeman, R. E., Harrison, J. S., Wicks, A. C., Purnell, L., & De Colle, S. (2010).
Stakeholder theory: The state of the art. Academy of Management Annals, 4(1), 403-445.

Putri, M. A. W. (2021). Analisis Kinerja Keuangan Rumah Sakit yang Tercarat di Bursa Efek
Indonesia Sebelum dan Saat Adanya Pandemi COVID-19 (Doctoral dissertation, Universitas
Gadjah Mada).

Putri, A. S. (2022). Analisis Kinerja Keuangan RSUD dr. R. Goeteng Taroenadibrata Sebelum dan
di Masa Pandemi Covid-19 Periode 2019-2020 (Doctoral dissertation, Politeknik Keuangan
Negara STAN).

Republika Online. (2023, November 18). Di Usia 111 Tahun Muhammadiyah Miliki 126 Rumah

Sakit. Diakses dari https://ihram.republika.co.id/berita/s4b0oy430/di-usia-111-tahun-
muhammadiyah-miliki-126-rumah-sakit

@ ® @ This is an Creative Commons License This work is licensed under a Creative 91
Commons Attribution-NonCommercial 4.0 International License



https://muhammadiyah.or.id/sejarah-singkat-muhammadiyah/
https://ihram.republika.co.id/berita/s4b0oy430/di-usia-111-tahun-muhammadiyah-miliki-126-rumah-sakit
https://ihram.republika.co.id/berita/s4b0oy430/di-usia-111-tahun-muhammadiyah-miliki-126-rumah-sakit

Governors

Volume: 03 | Number 02 | August 2024 |
E-ISSN: 2962-5505 | DOI: doi.org/10.47709/governors.v3i2.4316

GOVERNORS

Ridhoi, M. A. (2020, Mei 15). Prediksi pemulihan ekonomi pasca-corona, dari kurva V sampai
logo Nike. Katadata. Diakses dari
https://katadata.co.id/muhammadridhoi/finansial/Sebeb516976¢3/prediksi-pemulihan-
ekonomi-pasca-corona-dari-kurva-v-sampai-logo-nike

Rokx, C., Giles, J., Satriawan, E., Marzoeki, P., Harimurti, P., Yavuz, E. (2010). New Insights into
the Provision of Health Services in Indonesia: A Health Workforce Study. World Bank
Publications. http://hdl.handle.net/10986/2434 License: CC BY 3.0 IGO

Setiawannie, Y., & Rahmania, T. (2019). Performance measurement of public hospitals through the
integration of SWOT and balanced scorecard. Jurnal Sistem dan Manajemen Industri, 3(2),
76-88.

Setyorini, U. (2021). Analisis Perbedaan Kinerja Keuangan Rumah Sakit Swasta Non Rujukan
Covid Sebelum dan Selama Pandemi COVID-19 (Studi Kasus di Rumah Sakit XY
Bangil). Jurnal Transparan STIE Yadika Bangil, 13(1).

Sidiq, A. H. N., Luhgiatno, L., & Wahyuningsih, P. (2022). Analisis Rasio Keuangan sebagai
Dasar Penilaian Kinerja Keuangan Sebelum dan Setelah Munculnya Pandemi Virus Corona
(Covid-19) di Rumah Sakit UNS. Jurnal limiah Fokus Ekonomi, Manajemen, Bisnis &
Akuntansi (EMBA), 1(2), 173-182.

Suara Muhammadiyah. (2023, April 10). Program 1000 Klinik Muhammadiyah Jangan Kalah
dengan Ritel Modern. Diakses dari https://web.suaramuhammadiyah.id/2023/04/10/program-
1000-klinik-muhammadiyah-jangan-kalah-dengan-ritel-modern/

Sujarweni, W.V. (2017). Manajemen Keuangan Dalam Analisis Laporan Keuangan. Makasar:
Pustaka Baru Press.

Sugiyono (2019). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Bandung: Alphabet.

Taj, S. A. (2016). Application of signaling theory in management research: Addressing major gaps
in theory. European Management Journal, 34(4), 338-348.

Tempo (2021, 16 Juli). Indonesian Hospitals Collapse before the Covid-19 Peak. Tempo.co:
English Version. Diakses pada 19 Januari 2024 dari
https://en.tempo.co/read/1483952/indonesian-hospitals-collapse-before-the-covid-19-peak

WHO. (2020). WHO Director-General's opening remarks at the media briefing on COVID-19 - 11
March 2020. Diakses dari https://www.who.int/director-general/speeches/detail/who-
director-general-s-opening-remarks-at-the-media-briefing-on-covid-19---11-march-2020

WHO. (2020). WHO COVID-19 Dashboard. Available online: https://covid19.who.int/

Warta Ekonomi. (2019, 20 Februari). Rumah Sakit Digital untuk Menghemat Biaya Listrik.
Diakses dari https://wartackonomi.co.id/read216437/rumah-sakit-digital-untuk-menghemat-
biaya-listrik.html

Wiseman, V., Thabrany, H., Asante, A., Haemmerli, M., Kosen, S., Gilson, L., & Patcharanarumol,

W. (2018). An evaluation of health systems equity in Indonesia: study
protocol. International journal for equity in health, 17(1), 1-9.

@ @ @ This is an Creative Commons License This work is licensed under a Creative 92
Commons Attribution-NonCommercial 4.0 International License



https://katadata.co.id/muhammadridhoi/finansial/5ebeb516976e3/prediksi-pemulihan-ekonomi-pasca-corona-dari-kurva-v-sampai-logo-nike
https://katadata.co.id/muhammadridhoi/finansial/5ebeb516976e3/prediksi-pemulihan-ekonomi-pasca-corona-dari-kurva-v-sampai-logo-nike
https://web.suaramuhammadiyah.id/2023/04/10/program-1000-klinik-muhammadiyah-jangan-kalah-dengan-ritel-modern/
https://web.suaramuhammadiyah.id/2023/04/10/program-1000-klinik-muhammadiyah-jangan-kalah-dengan-ritel-modern/
https://covid19.who.int/

