98

DAFTAR PUSTAKA

Abubakar, M. A., Nordin, N. B., & Nordin, N. B. (2023). Does Board and Audit
Effectiveness Mitigate Financial Constraint of Nigerian Firms? Open Journal
of Business and Management, 11(05), 2416-2437.
https://doi.org/10.4236/0jbm.2023.115134

Achtenhagen, L., Naldi, L., & Melin, L. (2010). “Business Growth”—Do
Practitioners and Scholars Really Talk about the Same Thing?
Entrepreneurship Theory and Practice, 34(2), 289-316.
https://doi.org/10.1111/5.1540-6520.2010.00376.x

Acs, Z.]., Parsons, W., & Tracy, S. (2008). High-Impact Firms: Gazelles Revisited.

328.
Ahrends, M., Drobetz, W., & Puhan, T. X. (2015). Cyclicality and the Value of
Cash Holdings. SSRN Electronic Journal.

https://doi.org/10.2139/ssrn.2644749

Alzoubi, T. (2019). Firms’ life cycle stage and cash holding decisions. Academy of
Accounting and Financial Studies Journal, 23(1).

Andries, A. M., Balutel, D., Ihnatov, 1., & Ursu, S. G. (2020). The nexus between
corporate governance, risk taking, and growth. PLoS ONE, 15(2), ¢0228371.
https://doi.org/10.1371/journal.pone.0228371

Arie, R. M. (2021). Financial Constraints, Tax Burdens, and Firm Growth:

Evidence from Indonesia. Jurnal Dinamika Ekonomi Pembangunan, 4(3),
211-231.

Baklouti, N., Gautier, F., & Affes, H. (2016). Corporate Governance and Financial
Distress of European Commercial Banks. Journal of Business Studies
Quarterly, 7(3), 75-96.

Beck, T., Demirgiic-Kunt, A., & Maksimovic, V. (2005). Financial and legal
constraints to growth: Does firm size matter? Journal of Finance, 60(1), 137—
177. https://doi.org/10.1111/5.1540-6261.2005.00727.x

Binks, M. R., & Ennew, C. T. (1996). Growing firms and the credit constraint.
Small Business Economics, 8(1), 17-25. https://doi.org/10.1007/BF00391972

Birch, L. (1980). Who creates jobs ? The Public Interest.

Behren, @., Cooper, 1., & Priestley, R. (2007). Corporate Governance and Real
Investment  Decisions. EFA 2007  Ljubljana  Meetings  Paper.
https://doi.org/10.2139/ssrn.891060

Bui, A. T., Pham, T. P., Pham, L. C., & Ta, T. K. Van. (2021). Legal and financial
constraints and firm growth: small and medium enterprises (SMEs) versus
large enterprises. Heliyon, 7(12), e08576.
https://doi.org/10.1016/j.heliyon.2021.e08576

Bursa Efek Indonesia. (2011). Pedoman Tata Kelola Perusahaan PT Bursa Efek



99

Indonesia (pp. 4-5).

Cadbury Committee. (1992). Report of the Committee on the Financial Aspects of
Corporate Governance. In Gee.

Cava, G. La. (2005). Financial Constraints, The User Cost Of Capital And
Corporate Investment In Australia. Research Discussion Paper, 12.

Chuan-Huang, J., Jen-Tseng, J., & Chen-Lin, H. (2020). The Impact of Finnacial
Contraint om Firm Gwroth: An Organizational Life Cycle Perspective and

Evidance From Taiwan. International Journal of Organizational Innovation,
12(3),256-276.

Cleary, S. (1999). The Relationship Between Firm Investment and Financial Status.
Journal of Finance, 54(2), 673—692. https://doi.org/10.1111/0022-1082.00121

Coad, A., Frankish, J., Roberts, R. G., & Storey, D. J. (2013). Growth paths and
survival chances: An application of Gambler’s Ruin theory. Journal of
Business Venturing, 28(5), 615-632.
https://doi.org/10.1016/j.jbusvent.2012.06.002

Coad, A., & Karlsson, J. (2022). A field guide for gazelle hunters: Small, old firms
are unlikely to become high-growth firms. Journal of Business Venturing
Insights, 17. https://doi.org/10.1016/j.jbvi.2021.¢00286

Coluzzi, C., Ferrando, A., & Martinez-Carrascal, C. (2011). Financing Obstacles
and Growth: An Analysis for Euro Area Non-Financial Corporations. SSRN
Electronic Journal. https://doi.org/10.2139/ssrn.1333026

Culata, P. R. E., & Gunarsih, T. (2012). Pecking Order Theory and Trade-Off
Theory of Capital Structure: Evidence from Indonesian Stock Exchange. The
Winners, 13(1), 40. https://doi.org/10.21512/tw.v13i1.666

D’Souza, J., Megginson, W. L., Ullah, B., & Wei, Z. (2017). Growth and growth
obstacles in transition economies: Privatized versus de novo private firms.
Journal of Corporate Finance, 42(17), 422-438.
https://doi.org/10.1016/j.jcorpfin.2014.07.008

Darma, N. S., Lukviarman, N., & Setiany, E. (2021). The Effect of Corporate
Governance on Cash Holdings. Jurnal Dinamika Akuntansi, 13(2), 158-167.
https://doi.org/10.15294/jda.v13i2.32896

Davidsson, P., Achtenhagen, L., & Naldi, L. (2006). What Do We Know About
Small Firm Growth? In The Life Cycle of Entrepreneurial Ventures (pp. 361—
398). Springer US. https://doi.org/10.1007/978-0-387-32313-8 13

Ding, S., Knight, J., & Zhang, X. (2019). Does China overinvest? Evidence from a
panel of Chinese firms. European Journal of Finance, 25(6), 489-507.
https://doi.org/10.1080/1351847X.2016.1211546

Dobbs, M., & Hamilton, R. T. (2007). Small business growth: recent evidence and
new directions. [International Journal of Entrepreneurial Behavior &
Research, 13(5), 296-322. https://doi.org/10.1108/13552550710780885



100

Dunne, T., Roberts, M. J., & Samuelson, L. (1988). Patterns of Firm Entry and Exit
in U.S. Manufacturing Industries. The RAND Journal of Economics, 19(4),
495. https://doi.org/10.2307/2555454

Dwiridotjahjono, J. (2009). Penerapan Good Corporate Governance : Manfaat Dan
Tantangan Serta Kesempatan Bagi Perusahaan Publik Di Indonesia. Jurnal
Administrasi Bisnis Unpar, 5(2), 101-112.

Ergiin, B., & Doruk, O. T. (2020). Effect of financial constraints on the growth of
family and nonfamily firms in Turkey. Financial Innovation, 6(1).
https://doi.org/10.1186/s40854-020-00188-z

Fazzari, S., Hubbard, R., Petersen, B., Blinder, A., & Poterba, J. (1988). Financing
Corporate Constraints Investment. Brookings Institution Press, 1988(1), 141—
206. http://www.jstor.org/stable/2534426 .

Fazzari, S. M., Hubbard, R. G., Petersen, B. C., Blinder, A. S., & Poterba, J. M.
(1988). Financing Constraints and Corporate Investment. Brookings Papers
on Economic Activity, 1988(1), 141. https://doi.org/10.2307/2534426

Frank, M. Z., & Goyal, V. K. (2008). Trade-Off and Pecking Order Theories of
Debt. In Handbook of Empirical Corporate Finance (pp. 135-202).
Woodhead Publishing Limited. https://doi.org/10.1016/b978-0-444-53265-
7.50004-4

Geurts, K., & Van Biesebroeck, J. (2016). Firm creation and post-entry dynamics
of de novo entrants. International Journal of Industrial Organization, 49, 59—
104. https://doi.org/10.1016/j.ijindorg.2016.08.002

Gill, A. S., Mand, H. S., & Mathur, N. (2012). Corporate Governance and The
Growth of Small Business Service Firms in India. International Research
Journal of Finance and Economics, 96(2), 113—123.

Gill, A., & Shah, C. (2011). Determinants of Corporate Cash Holdings: Evidence
from Canada. International Journal of Economics and Finance, 4(1), 70-79.
https://doi.org/10.5539/ijef.v4n1p70

Grazzi, M., Jacoby, N., & Treibich, T. (2016). Dynamics of investment and firm
performance: comparative evidence from manufacturing industries. Empirical
Economics, 51(1), 125-179. https://doi.org/10.1007/s00181-015-0991-2

Grover Goswami, A., Medvedev, D., & Olafsen, E. (2019). High-Growth Firms:
Facts, Fiction, and Policy Options for Emerging Economies. World Bank.
https://doi.org/10.1596/978-1-4648-1368-9

Gupta, P. D., Guha, S., & Krishnaswami, S. S. (2013). Firm growth and its
determinants. Journal of Innovation and Entrepreneurship, 2(15), 1-14.
https://doi.org/10.4324/9780203053171-19

Haltiwanger, J., Jarmin, R. S.; & Miranda, J. (2013). Who creates jobs? Small
versus large versus young. Review of Economics and Statistics, 95(2), 347—
361. https://doi.org/10.1162/REST a 00288

Hardwick, P., & Adams, M. (2002). Firm size and growth in the United Kingdom



101

life insurance industry. Journal of Risk and Insurance, 69(4), 577-593.
https://doi.org/10.1111/1539-6975.00038

Hartono, J. (2000). Teori Portofolio dan Analisis Investasi (10th ed.).

Hennessy, C. A., & Whited, T. M. (2007). How Costly Is External Financing?
Evidence from a Structural Estimation. The Journal of Finance, 62(4), 1705—
1745.

Hidayat, R. (2010). Keputusan Investasi Dan Financial Constraints: Studi Empiris
Pada Bursa Efek Indonesia. Buletin Ekonomi Moneter Dan Perbankan, 12(4),
457-479. https://doi.org/10.21098/bemp.v12i4.249

Hidayat, R., & Yuliarti, S. H. (2021). Pengaruh Good Corporate Governance
Terhadap Keputusan Investasi Perusahaan di Indonesia (Studi pada Sebelas
Indeks Sektoral (IDX-IC) Tahun 2021). Universitas Gadjah Mada.

Higson, C., Holly, S., Kattuman, P., & Platis, S. (2004). The business cycle,
macroeconomic shocks and the cross-section: The growth of UK quoted
companies. Economica, 71(282), 299-318. https://doi.org/10.1111/5.0013-
0427.2004.00371.x

Hikmawati, M. N., Ulfah, Y., & Fakhroni, Z. F. (2018). Pengaruh pertumbuhan
penjualan dividen dan investasi terhadap hutang pada perusahaan manufaktur.
Inovasi, 13(2), 114. https://doi.org/10.29264/jinv.v13i2.2462

Janssen, F. (2009). Does the Environment Influence the Employment Growth of
SMEs? Journal of Small Business & FEntrepreneurship, 22(3), 311-325.
https://doi.org/10.1080/08276331.2009.10593458

Johar, A. (1999). Kamus Istilah Pasar Modal, Akuntansi Keuangan dan Perbankan.
Gramedia.

Kaplan, S. N., & Zingales, L. (1997). Do investment-cash flow sensitivities provide
useful measures of financing constraints? Quarterly Journal of Economics,
112(1), 169-213. https://doi.org/10.1162/003355397555163

Kurniawan, A., & Juliana, R. (2023). Firm’s Growth and Cash Flow Sensitivity :
The Role of Financial Constraints. 3rd International Conference on
Entrepreneurship, 64—71.

Kusumawati, A., & Mardiati, E. (2019). Analisis Faktor-Faktor Yang
Mempengaruhi Cash Holding Perusahaan Jasa Yang Terdaftar Di BEI (Studi
kasus pada perusahaan jasa sektor infrasturktur, utilitas dan transportasi tahun
2015-2018). Jurnal Ilmiah Mahasiswa Fakultas Ekonomi Dan Bisnis
Universitas Brawijaya, 1-19.

Lamont, O., Polk, C., & Saa-Requejo, J. (2001). Financial constraints and stock
returns. Review of  Financial Studies, 14(2), 529-554.
https://doi.org/10.1093/rfs/14.2.529

Lee, N. (2014). What holds back high-growth firms? Evidence from UK SMEs.
Small Business Economics, 43(1), 183—195. https://doi.org/10.1007/s11187-
013-9525-5



102

Ma, J., Wang, S., Gao, J., & Sun, W. (2020). 4 Literature Review on Financing
Constraints. 109, 908-911. https://doi.org/10.2991/acbmr.k.191217.155

Marfuah, M., & Zulhilmi, A. (2015). Pengaruh Growth Opportunity, Net Working
Capital, Cash Conversion Cycle dan Leverage Terhadap Cash Holding
Perusahaan. Optimum: Jurnal Ekonomi Dan Pembangunan, 5(1), 32.
https://doi.org/10.12928/optimum.v5il.7819

Martinez-Sola, C., Garcia-Teruel, P. J.,, & Martinez-Solano, P. (2018). Cash
holdings in SMEs: speed of adjustment, growth and financing. Small Business
Economics, 51(4), 823-842. https://doi.org/10.1007/s11187-018-9990-y

Mathew, N. (2017). Drivers of firm growth: micro-evidence from Indian
manufacturing. Journal of Evolutionary Economics, 27(3), 585-611.
https://doi.org/10.1007/s00191-017-0492-x

Mawardi, & Nurhalis. (2018). Pengaruh Corporate Governance Terhadap Cash
Holding Pada Perusahaan Manufaktur Di Bursa Efek Indonesia. Jurnal
Manajemen Dan Inovasi, 9(1), 75-90.

Meyer, R. L., & Cuevas, C. E. (1990). Reducing the Transaction Costs of Financial
Intermediation: Theory and Innovations. Economic and Sociology Occasional
Paper No. 1710, 1710. http://www.adb.org/Documents/Books/interest-rates-
microcredit/Microcredit-Understanding-Dealing.pdf

Mpyers, S. C. (1984). The Capital Structure Puzzle. The Journal of Finance, 39(3),
574-592. https://doi.org/10.1111/j.1540-6261.1984.tb03646.x

Nightingale, P., & Coad, A. (2014). Muppets and gazelles: Political and
methodological biases in entrepreneurship research. Industrial and Corporate
Change, 23(1), 113—143. https://doi.org/10.1093/icc/dtt057

OECD. (2010). High-Growth Enterprises What Governments Can Do to Make a
Difference. OECD Studies on SMEs and Entrepreneurship.

Opler, T., Pinkowitz, L., Stulz, R., & Williamson, R. (1999). The determinants and
implications of corporate cash holdings. Journal of Financial Economics,
52(1), 3-46. https://doi.org/10.1016/S0304-405X(99)00003-3

Pacheco, L. (2017). Investment determinants at the firm-level: The case of
Portuguese industrial SMEs. International Journal of Business Science and
Applied Management, 12(2), 1-17.

Permatasari, 1., & Novitasary, R. (2014). Pengaruh Implementasi Good Corporate
Governance terhadap Permodalan dan Kinerja Perbankan di Indonesia :
Manajemen Risiko Sebagai Variabel Intervening. Jurnal Ekonomi Kuantitatif
Terapan, 7(1), 52-59.

Pernyataan Standar Akuntansi Keuangan Nomor 13: Akuntansi Untuk Investasi
(1994).

Pham, Q. V., Ho, T. H., Pham, D. H., & Nguyen, H. R. (2020). Effects of corporate
governance on high growth rate: Evidence from Vietnamese listed companies.
Management Science Letters, 10(7), 1553-1566.



103

https://doi.org/10.5267/1.msl.2019.12.011

Rahaman, M. M. (2011). Access to financing and firm growth. Journal of Banking
and Finance, 35(3), 709—723. https://doi.org/10.1016/j.jbank{in.2010.09.005

Rahayu, D. M., & Utiyati, S. (2018). Pengaruh Mekanisme Good Corporate
Governance Terhadap Kinerja Perbankan dengan Manajemen Risiko sebagai
Variabel Intervening. Jurnal llmu Dan Riset Manajemen, 7(5), 1-17.

Safelia, N. (2012). Konsep Dasar Keputusan Investasi dan Portfolio. Manajemen
Keuangan, 1(3), 217-226.

Segarra-Blasco, A., & Teruel, M. (2009). Small Firms, Growth and Financial
Constraints. SSRN Electronic Journal. https://doi.org/10.2139/ssm.1825064

Sterk, V., Sedlacek, P., & Pugsley, B. (2021). The Nature of Firm Growth.
American Economic Review, 111(2), 547-579.
https://doi.org/10.1257/AER.20190748

Sugiyono. (2019). Metode Penelitian Kuantitatif dan Kualitatif Dan R&D.
ALFABETA.

Suherman. (2017). Faktor-Faktor Yang Mempengaruhi Cash Holdings Perusahaan
Di  Bursa Efek Indonesia. Jurnal Manajemen, 21(3), 336.
https://doi.org/10.24912/jm.v21i3.255

Suliyanto. (2011). Ekonometrika Terapan : Teori dan Aplikasi dengan SPSS. Andi
Offset.

Suliyanto. (2018). Metode Penelitian Bisnis untuk Skripsi, Tesis, & Disertasi. Andi
Offset.

Sumarna, A. D. (2017). Faktor-Faktor Yang Mempengaruhi Pertumbuhan
Perusahaan. Jurnal Benefita, 1(2), 48-57.
https://doi.org/10.22216/jbe.v1i2.721

Tandelilin, E. (2001). Amnalisis Investasi dan Manajemen Portofolio. BPFE-
Yogyakarta.

Wang, C., Zhao, S., Zheng, H., & Bai, Y. (2022). Does Financial Constraint Hinder
Firm Growth? Emerging Markets Finance and Trade, 58(15), 4195-4206.
https://doi.org/10.1080/1540496X.2022.2069490

Wang, Y. (2016). What are the biggest obstacles to growth of SMEs in developing
countries? — An empirical evidence from an enterprise survey. Borsa Istanbul
Review, 16(3), 167-176. https://doi.org/10.1016/j.bir.2016.06.001

Widarjono, A. (2007). Ekonometrika: Teori dan Aplikasi Untuk Ekonomi dan
Bisnis (2nd ed.). Ekonisia FE Universitas Islam Indonesia.



