IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR PUSTAKA

Acharya, V. V., Bharath, S. T., dan Srinivasan, A. (2007). Does industry-wide
distress affect defaulted firms? Evidence from creditor recoveries. Journal
of Financial Economics, 85(3), 787-821.

Ahearne, A. G., dan Shinada, N. (2005). Zombie firms and economic stagnation in
Japan. International Economics and Economic Policy, 2(4), 363-381.

Alfaro, L., Asis, G., Chari, A. (2017). Lessons Unlearned? Corporate Debt in
Emerging Markets. Cambridge, United States: Harvard University.
Mimeographed document.

Alfaro, L., Asis, G., Chari, A. (2019). Corporate debt, firm size and financial
fragility in emerging markets. Journal of International Economics, 118, 1-
19. doi: https://doi.org/10.1016/j.jinteco.2019.01.002

Alkhatib, K., dan Al Bzour, A. E. (2011). Predicting corporate bankruptcy of
Jordanian listed companies: Using Altman and Kida models. Infernational
Journal of Business and Management, 6(3), 208.

Almeida, H., KIM, C. S., dan Kim, H. B. (2015). Internal capital markets in
business groups: Evidence from the Asian financial crisis. The Journal of
Finance, 70(6), 2539-2586.

Altman, E. (2018). Applications of distress prediction models: What have we
learned after 50 years from the Z-Score models? International Journal of
Financial Studies, 6(3), 70.

Altman, E. L. (1968). Financial ratios, discriminant analysis and the prediction of
corporate bankruptcy. The Journal of Finance, 23(4), 589-609.

Altman, E. 1. (2005). An emerging market credit scoring system for corporate
bonds. Emerging Markets Review, 6(4), 311-323.

Altman, E. I, dan Hotchkiss, E. (2010). Corporate financial distress and
bankruptcy: Predict and avoid bankruptcy, analyze and invest in distressed
debt (Vol. 289): John Wiley & Sons.

Altman, E. 1., Iwanicz Drozdowska, M., Laitinen, E. K. (2017). Financial distress
prediction in an international context: A review and empirical analysis of

Altman's Z-Score Model. Journal of International Financial Management
& Accounting, 28(2), 131-171.

119
DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
120

Alves Amaral-Baptista, M., Cabus Klotzle, M., dan Campelo de Melo, M. A.
(2011). CEO duality and firm performance in Brazil: evidence from 2008.
Revista Pensamento Contemporaneo em Administragado, 5(1).

Andrade, G., dan Kaplan, S. N. (1998). How costly is financial (not economic)
distress? Evidence from highly leveraged transactions that became
distressed. The Journal of Finance, 53(5), 1443-1493.

Arend, R. J. (2009). Industry effects and firm effects: No effect is an island. Journal
of Business Research, 62(6), 651-659.

Ashraf, D., Ramady, M., dan Albinali, K. (2016). Financial fragility of banks,
ownership structure and income diversification: Empirical evidence from
the GCC region. Research in International Business and Finance, 38, 56-
68.

Atkeson, A. G., Eisfeldt, A. L., dan Weill, P.-O. (2017). Measuring the financial
soundness of US firms, 1926-2012. Research in Economics, 71(3), 613-
635.

Indonesia, B. (2008). Laporan Tahunan Bank Indonesia.

Indonesia, B. (2009). Laporan Perekonomian Indonesia tahun 2009.
Indonesia, B. (2011). Laporan Perekonomian Indonesia tahun 2011
Indonesia, B. (2012). Laporan Perekonomian Indonesia Tahun 2012.

Baker, M., dan Wurgler, J. (2002). Market timing and capital structure. The Journal
of Finance, 57(1), 1-32.

Balakrishnan, S., dan Fox, 1. (1993). Asset specificity, firm heterogeneity and
capital structure. Strategic Management Journal, 14(1), 3-16.

Ball, R., dan Brown, P. (1980). Risk and return from equity investments in the
Australian mining industry: January 1958—February 1979. Australian
Journal of Management, 5(1-2), 45-66.

Bandyopadhyay, A. (2006). Predicting probability of default of Indian corporate
bonds: logistic and Z-score model approaches. The Journal of Risk Finance,
7(3), 255-272.

Bar-Isaac, H., dan Shapiro, J. (2013). Ratings quality over the business cycle.

Journal  of  Financial  Economics, 108(1), 62-78. doi:
https://doi.org/10.1016/j.jfineco.2012.11.004

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
121

Basri, M. C., dan Rahardja, S. (2010). The Indonesian Economy amidst the Global
Crisis: Good Policy and Good Luck. ASEAN Economic Bulletin, 27(1), 77-
97.

Becker, B., dan Milbourn, T. (2011). How did increased competition affect credit
ratings? Journal of Financial Economics, 101(3), 493-514.

Berger, dan Pukthuanthong. (2012). Market fragility and international market
crashes. Journal of Financial Economics, 105(3), 565-580. doi: htt

Berger, dan Pukthuanthong. (2016). Fragility, stress, and market returns. Journal of
Banking & Finance, 62, 152-163.

Berger, A., dan Bouwman, C. H. S. (2013). How does capital affect bank
performance during financial crises? Journal of Financial Economics,
109(1), 146-176.

Bod’a, M., dan Uradni&ek, V. (2016). The portability of altman’s Z-score model to
predicting corporate financial distress of Slovak companies. Technological
and Economic Development of Economy, 22(4), 532-553.

Bongini, P., Laeven, L., dan Majnoni, G. (2002). How good is the market at
assessing bank fragility? A horse race between different indicators. Journal
of Banking & Finance, 26(5), 1011-1028.

Bragg, S. M. (2012). Business ratios and formulas: a comprehensive guide (Vol.
577): John Wiley & Sons.

Braun, M., dan Larrain, B. (2005). Finance and the business cycle: international,
inter-industry evidence. The Journal of Finance, 60(3), 1097-1128.

Brock, D. M., dan Yaffe, T. (2008). International diversification and performance:
The mediating role of implementation. Infernational Business Review,
17(5), 600-615.

Burzala, M. M. (2016). Contagion effects in selected European capital markets
during the financial crisis of 2007-2009. Research in International Business
and Finance, 37, 556-571.

Caballero, R. J., Hoshi, T., dan Kashyap, A. K. (2008). Zombie lending and
depressed restructuring in Japan. The American economic review, 98(5),
1943-1977.

Calandro Jr, J. (2007). Considering the utility of Altman's Z-score as a strategic

assessment and performance management tool. Strategy & Leadership,
35(5), 37-43.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
122

Campello, M. (2006). Capital structure and product markets interactions: evidence
from business cycles. Journal of Financial Economics, 68(3), 353-378.

Carmichael, R. (1972). The auditor's reporting obligation: Published American
Institute.

Cerutti, E., Hale, G., dan Minoiu, C. (2015). Financial crises and the composition
of cross-border lending. Journal of International Money and Finance, 52,
60-81.

Chen, J., De Cesari, A., Hill, P. (2018). Initial compensation contracts for new
executives and financial distress risk: An empirical investigation of UK
firms. Jouwrnal of Corporate Finance, 48, 292-313. doi:
https://doi.org/10.1016/j.jcorpfin.2017.11.002

Chen, K. C., dan Wei, K. J. (1993). Creditors' decisions to waive violations of
accounting-based debt covenants. Accounting review, 218-232.

Chittoor, R., Kale, P., dan Puranam, P. (2015). Business groups in developing
capital markets: Towards a complementarity perspective. Strategic
Management Journal, 36(9), 1277-1296.

Chung, Y. P., Na, H. S., dan Smith, R. (2013). How important is capital structure
policy to firm survival? Journal of Corporate Finance, 22, 83-103.

Citron, D. B., dan Taffler, R. J. (2004). The comparative impact of an audit report
standard and an audit going-concern standard on going-concern disclosure
rates. Auditing: A Journal of Practice & Theory, 23(2), 119-130.

Claessens, S., Djankov, S., dan Klapper, L. (2000). The role and functioning of
business groups in east Asia and Chile. Revista Abante, 3(1), 97-107.

Claessens, S., Djankov, S., dan Xu, L. C. (2000). Corporate performance in the East
Asian financial crisis. The World Bank Research Observer, 15(1), 23-46.

Claessens, S., dan Kose, M. A. (2013). Financial Crises Explanations, Types, and
Implications: International Monetary Fund.

Coase, R. H. (1937). The nature of the firm. Economica, 4(16), 386-405.

Cornand, C., dan Gimet, C. (2012). The 2007-2008 financial crisis: Is there
evidence of disaster myopia? Emerging Markets Review, 13(3), 301-315.

Dai, X., Qiao, X., dan Song, L. (2018). Zombie firms in China's coal mining sector:
Identification, transition determinants and policy implications. Resources
Policy.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
123

Davis, E. P. (1995). Debt, Financial Fragility, and Systemic Risk: Clarendon Press
Oxford.

De Socio, A., dan Michelangeli, V. (2017). A model to assess the financial
vulnerability of Italian firms. Journal of Policy Modeling, 39(1), 147-168.

DeAngelo, H., dan Roll, R. (2015). How stable are corporate capital structures? The
Journal of Finance, 70(1), 373-418.

Dekoulou, P., dan Trivellas, P. (2014). Learning Organization in Greek Advertising
and Media Industry: A way to face crisis and gain sustainable competitive
advantage. Procedia-Social and Behavioral Sciences, 148, 338-347.

Doyle, G. (2016). Digitization and changing windowing strategies in the television
industry: negotiating new windows on the world. Television & new media,
17(7), 629-645.

Dungey, M., dan Gajurel, D. (2015). Contagion and banking crisis—International
evidence for 2007-2009. Journal of Banking & Finance, 60, 271-283.

Eldomiaty, T. L. (2008). Determinants of corporate capital structure: evidence from
an emerging economy. [nternational Journal of Commerce and
Management, 17(1/2), 25-43.

Fama, E. F., dan French, K. R. (2005). Financing decisions: who issues stock?
Journal of Financial Economics, 76(3), 549-582.

Ferri, M. G., dan Jones, W. H. (1979). Determinants of financial structure: A new
methodological approach. The Journal of Finance, 34(3), 631-644.

Forbes, K., Frankel, J., dan Engel, C. (2012). Introduction to special issue on the
global financial crisis. Journal of International Economics, 2(88), 215-218.

Fosu, S. (2013). Capital structure, product market competition and firm
performance: Evidence from South Africa. The Quarterly Review of
Economics and Finance, 53(2), 140-151.

Fosu, S., Danso, A., Ahmad, W. (2016). Information asymmetry, leverage and firm
value: Do crisis and growth matter? International Review of Financial
Analysis, 46, 140-150.

Fryxell, G. E., dan Wang, J. (1994). The fortune corporate'reputation'index:
Reputation for what? Journal of management, 20(1), 1-14.

Gallagher, T. J., dan Andrew, J. D. (1997). Financial management: principles and
practice: Prentice Hall.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
124

Ghosh, S. (2008). Leverage, foreign borrowing and corporate performance: firm-
level evidence for India. Applied Economics Letters, 15(8), 607-616.

Gitman, L. J., dan Zutter, C. J. (2012). Principles of managerial finance: Prentice
Hall.

Gleason, K. C., Mathur, L. K., dan Mathur, 1. (2000). The interrelationship between
culture, capital structure, and performance: evidence from European
retailers. Journal of Business Research, 50(2), 185-191.

Goerzen, A., dan Makino, S. (2007). Multinational corporation internationalization
in the service sector: a study of Japanese trading companies. Journal of
international business studies, 38(7), 1149-1169.

Goldman Sachs. (1998). Asset Quality for Korean Banks, Part II, Bottom-Up
Approach for Estimating NPLs: Goldman Sachs Inc.

Gopalan, R., Nanda, V., dan Seru, A. (2007). Affiliated firms and financial support:
Evidence from Indian business groups. Journal of Financial Economics,
86(3), 759-795.

Gopalan, R., dan Xie, K. (2011). Conglomerates and industry distress. Review of
Financial Studies, 24(11), 3642-3687.

Gorg, H., dan Spaliara, M.-E. (2014). Financial health, exports and firm survival:
evidence from UK and French firms. Economica, 81 (323), 419-444,

Gorg, H., dan Spaliara, M.-E. (2018). Export market exit and financial health in
crises periods. Journal of Banking & Finance, 87, 150-163. doi:
https://doi.org/10.1016/j.jbankfin.2017.08.004

Graham, J. R., Leary, M. T., dan Roberts, M. R. (2015). A century of capital
structure: The leveraging of corporate America. Journal of Financial
Economics, 118(3), 658-683.

Gupta, V. K., Han, S., Nanda, V. (2018). When crisis knocks, call a powerful CEO
(or not): Investigating the contingent link between CEO power and firm

performance during industry turmoil. Group & Organization Management,
43(6), 971-998.

Hair, J. F., Black, W. C., Babin, B. J. (2014). Multivariate Data Analysis (7th ed.):
Pearson Education Limited.

Haron, R., dan Haron, R. (2016). Do Indonesian firms practice target capital

structure? A dynamic approach. Journal of Asia Business Studies, 10(3),
318-334.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
125

Hayes, S. K., Hodge, K. A., dan Hughes, L. W. (2010). A study of the efficacy of
Altman’s Z to predict bankruptcy of specialty retail firms doing business in
contemporary times. Economics & Business Journal: Inquiries &
Perspectives, 3(1), 130-134.

Hermawan, M. S., Tirok, J., dan Dawis, D. S. (2010). The Degree of Company
Vulnerability Using Altman Model: A Survey of Public Listed Companies
in Indonesia. Journal of Applied Finance and Accounting, 2(2), 88-99.

Hill, H., dan Shiraishi, T. (2007). Indonesia after the Asian crisis. Asian Economic
Policy Review, 2(1), 123-141.

Hortagsu, A., dan Syverson, C. (2015). The ongoing evolution of US retail: A
format tug-of-war. Journal of Economic Perspectives, 29(4), 89-112.

Hossain, A. T., dan Nguyen, D. X. (2016). Capital structure, firm performance and
the recent financial crisis. Journal of Accounting and Finance, 16(1), 76.

Hovakimian, A., Kayhan, A., dan Titman, S. (2011). Are Corporate Default
Probabilities Consistent with the Static Trade-off Theory? Review of
Financial Studies, 25(2), 315-340.

Hull, R., Danso, A., dan Adomako, S. (2014). The financing behaviour of firms and
financial crisis. Managerial Finance, 40(12), 1159-1174.

Husein, M. F., dan Pambekti, G. T. (2015). Precision of the models of Altman,
Springate, Zmijewski, and Grover for predicting the financial distress.
Journal of Economics, Business & Accountancy Ventura (JEBAV), 17(3),
405-416.

Imai, K. (2016). A panel study of zombie SMEs in Japan: Identification, borrowing
and investment behavior. Journal of the Japanese and International
Economies, 39, 91-107. doi: https://doi.org/10.1016/].jjie.2015.12.001

Islam, S. Z., dan Khandaker, S. (2015). Firm leverage decisions: Does industry
matter? The North American Journal of Economics and Finance, 31, 94-
107.

Ivashina, V., dan Scharfstein, D. (2010). Bank lending during the financial crisis of
2008. Journal of Financial Economics, 97(3), 319-338. doi:
https://doi.org/10.1016/j.jfineco.2009.12.001

Jayadev, M. (2006). Predictive power of financial risk factors: an empirical analysis
of default companies. Vikalpa, 31(3), 45-56.

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and
takeovers. American Economic Review, 76(2), 323-329.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
126

Kacperczyk, M., dan Schnabl, P. (2010). When safe proved risky: commercial
paper during the financial crisis of 2007-2009. The Journal of economic
perspectives, 24(1), 29-50.

Kalsyte, Z., dan Verikas, A. (2013). A novel approach to exploring company’s
financial soundness: Investor’s perspective. Expert Systems with
Applications, 40(13), 5085-5092. doi:
https://doi.org/10.1016/j.eswa.2013.03.031

Kapelko, M., Oude Lansink, A., dan Stefanou, S. E. (2014). Assessing dynamic
inefficiency of the Spanish construction sector pre- and post-financial crisis.
European Journal of Operational Research, 237(1), 349-357. doi:
https://doi.org/10.1016/j.ejor.2014.01.047

Kim, H., Hoskisson, R. E., dan Wan, W. P. (2004). Power dependence,
diversification strategy, and performance in keiretsu member firms.
Strategic Management Journal, 25(7), 613-636.

Kochhar, R. (1996). Explaining firm capital structure: The role of agency theory vs.
transaction cost economics. Strategic Management Journal, 713-728.

Kolasa, M., Rubaszek, M., dan Taglioni, D. (2010). Firms in the great global
recession: The role of foreign ownership and financial dependence.
Emerging Markets Review, 11(4), 341-357.

Korteweg, A. (2010). The net benefits to leverage. The Journal of Finance, 65(6),
2137-2170.

Krugman, P. (1998). Bubble, boom, crash: theoretical notes on Asia’s crisis: MIT
mimeo.

Kuppuswamy, V., dan Villalonga, B. (2015). Does diversification create value in
the presence of external financing constraints? Evidence from the 2007—
2009 financial crisis. Management Science, 62(4), 905-923.

Le, T. P. V., dan Phan, T. B. N. (2017). Capital structure and firm performance:
Empirical evidence from a small transition country. Research in
International Business and Finance, 42, 710-726.

Lee, S., Koh, Y., dan Kang, K. H. (2011). Moderating effect of capital intensity on
the relationship between leverage and financial distress in the U.S.

restaurant industry. International Journal of Hospitality Management,
30(2), 429-438. doi: https://doi.org/10.1016/j.ijjhm.2010.11.002

Li, L., dan Islam, S. Z. (2019). Firm and industry specific determinants of capital

structure: Evidence from the Australian market. Infernational Review of
Economics & Finance, 59, 425-437.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
127

Luiz, J. M., dan Ruplal, M. (2013). Foreign direct investment, institutional voids,
and the internationalization of mining companies into Africa. Emerging
Markets Finance and Trade, 49(4), 113-129.

Lyandres, E. (2006). Capital structure and interaction among firms in output
markets: Theory and evidence. The Journal of Business, 79(5), 2381-2421.

Minnasoo, K., Maripuu, P., dan Hazak, A. (2017). Investments, Credit, and
Corporate Financial Distress: Evidence from Central and Eastern Europe.
Emerging Markets Finance and Trade(just-accepted).

Margaritis, D., dan Psillaki, M. (2007). Capital structure and firm efficiency.
Journal of Business Finance & Accounting, 34(9-10), 1447-1469.

Margaritis, D., dan Psillaki, M. (2010). Capital structure, equity ownership and firm
performance. Journal of Banking & Finance, 34(3), 621-632. doi:
http://dx.doi.org/10.1016/].jbankfin.2009.08.023

Matsumoto, Y. (2007). Financial Fragility and Instability in Indonesia: Oxon:
Routledge

McGarigal, K., Cushman, S., Stafford, S. G. (2013). Multivariate statistics for
wildlife and ecology research (Vol. 279): Springer New York.

McGowan, M. A., Andrews, D., dan Millot, V. (2017). The walking dead?: Zombie
firms and productivity performance in OECD countries: OECD Publishing.

Messner, M. (2016). Does industry matter? How industry context shapes
management accounting practice. Management Accounting Research, 31,
103-111. doi: https://doi.org/10.1016/j.mar.2015.09.001

Miao, J. (2005). Optimal capital structure and industry dynamics. The Journal of
Finance, 60(6), 2621-2659.

Miles, M. B., dan Huberman, A. M. (1994). Qualitative data analysis: An expanded
sourcebook: sage.

Mitani, H. (2014). Capital structure and competitive position in product market.
International Review of Economics & Finance, 29, 358-371.

Mohrman, M. B., dan Stuerke, P. S. (2014). Shareowners' Equity at Campbell Soup:
How can Equity be Negative? Accounting Education, 23(4), 386-405.

Molina, C. A. (2005). Are firms underleveraged? An examination of the effect of
leverage on default probabilities. The Journal of Finance, 60(3), 1427-1459.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
128

Moosa, 1., dan Li, L. (2012). Firm-specific factors as determinants of capital
structure: evidence from Indonesia. Review of Pacific Basin Financial
Markets and Policies, 15(02), 1150007.

Muradoglu, Y. G., dan Sivaprasad, S. (2012). Capital structure and abnormal
returns.  International  Business Review, 21(3), 328-341. doi:
http://dx.doi.org/10.1016/j.ibusrev.2011.03.007

Nachum, L. (2004). Geographic and industrial diversification of developing
country firms. Journal of Management Studies, 41(2), 273-294.

Naidu, G. (1986). Capital structure strategies of Australian and South African firms.
Management international review, 52-61.

Ngah-Kiing Lim, E., Das, S. S., dan Das, A. (2009). Diversification strategy, capital
structure, and the Asian financial crisis (1997-1998): Evidence from
Singapore firms. Strategic Management Journal, 30(6), 577-594.

O'Brien, J. P., David, P., Yoshikawa, T. (2014). How capital structure influences
diversification performance: A transaction cost perspective. Strategic
Management Journal, 35(7), 1013-1031.

OECD. (2017). OECD Economic Surveys: South Africa 2017: OECD Economic
Surveys: South Africa 2017.

Ofek, E. (1993). Capital structure and firm response to poor performance: An
empirical analysis. Journal of Financial Economics, 34(1), 3-30.

Olaniyi, Elelu, dan Abdulsalam. (2015). Impact of Capital Structure on Corporate
Performance: A Pre and Post Crisis Evaluation of Selected Companies in
US. International Journal of Accounting Research, 2(8), 1-20.

Opler, T. C., dan Titman, S. (1994). Financial distress and corporate performance.
The Journal of Finance, 49(3), 1015-1040.

Palepu, K. (1985). Diversification strategy, profit performance and the entropy
measure. Strategic Management Journal, 6(3), 239-255.

Penrose, E., dan Penrose, E. T. (2009). The Theory of the Growth of the Firm:
Oxford University Press.

Pindado, J., Rodrigues, L., dan de la Torre, C. (2008). Estimating financial distress
likelihood. Journal of Business Research, 61(9), 995-1003. doi:
https://doi.org/10.1016/j.jbusres.2007.10.006

Pomerleano, M. (1998). The East Asia crisis and corporate finances: The untold
micro story: World Bank Publications.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
129

Proag, V. (2014). The concept of vulnerability and resilience. Procedia Economics
and Finance, 18, 369-376.

Rajan, R. G., dan Zingales, L. (1995). What do we know about capital structure?
Some evidence from international data. The Journal of Finance, 50(5),
1421-1460.

Ramjee, A., dan Gwatidzo, T. (2012). Dynamics in capital structure determinants
in South Africa. Meditari Accountancy Research, 20(1), 52-67.

Ramli, N. A., Latan, H., dan Solovida, G. T. (2019). Determinants of capital
structure and firm financial performance—A PLS-SEM approach: Evidence
from Malaysia and Indonesia. The Quarterly Review of Economics and
Finance, 71, 148-160.

Roberts, 1., dan Zurawski, A. (2016). 12. changing patterns of corporate leverage in
China: evidence from listed companies. China’s New Sources of Economic
Growth, 271.

Ruhnka, J. C., Feldman, H. D., dan Dean, T. J. (1992). The "Living Dead"
Phenomenon in Venture Capital Investments. Journal of Business
Venturing, 7, 137-155.

Rumelt, R. P. (1974). Strategy, structure, and economic performance.

Rumelt, R. P., Schendel, D., dan Teece, D. J. (1991). Strategic management and
economics. Strategic Management Journal, 12(S2), 5-29.

Sachs, G. (1998). Asset Quality for Korean Banks, Part II, Bottom-Up Approach
for Estimating NPLs: Goldman Sachs Inc.

Schumacker, R. E. (2014). Learning statistics using R: SAGE Publications.

Schumpeter, J. (1928). The instability of capitalism. The economic journal,
38(151), 361-386.

Schwartz, E. (1959). Theory of the Capital Structure of the Firm. The Journal of
Finance, 14(1), 18-39.

Scott Jr, D. F., dan Martin, J. D. (1975). Industry influence on financial structure.
Financial Management, 67-73.

Shahzad, S. J. H., Ali, P., Ahmad, T. (2015). Financial Leverage and Corporate
Performance: Does Financial Crisis Owe an Explanation? Pakistan Journal
of Statistics and Operation Research, Vol.X(1), 67-90.

Singhal, R., dan Zhu, Y. E. (2013). Bankruptcy risk, costs and corporate
diversification. Journal of Banking & Finance, 37(5), 1475-1489.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
130

Smith, D. J., Chen, J., dan Anderson, H. D. (2015). The influence of firm financial
position and industry characteristics on capital structure adjustment.
Accounting & Finance, 55(4), 1135-1169.

Suzuki, K. (2000). Asian Legal Reform and Company Information Disclosure.
JBIC Review, 134-172.

Taffler, R. J., Lu, J., dan Kausar, A. (2004). In denial? Stock market underreaction
to going-concern audit report disclosures. Journal of Accounting and
Economics, 38, 263-296. doi:
http://dx.doi.org/10.1016/j.jacceco.2004.09.004

Tsoukas, S. (2011). Firm survival and financial development: Evidence from a
panel of emerging Asian economies. Journal of Banking & Finance, 35(7),
1736-1752.

Urionabarrenetxea, S., Garcia-Merino, J. D., San-Jose, L. (2018). Living with
zombie companies: do we know where the threat lies? FEuropean
Management Journal, 36(3), 408-420.

Venkatraman, N., dan Ramanujam, V. (1986). Measurement of business
performance in strategy research: A comparison of approaches. Academy of
management review, 11(4), 801-814.

Vithessonthi, C. (2016). Capital investment, internationalization, and firm
performance: Evidence from Southeast Asian countries. Research in
International Business and Finance, 38, 393-403.

Vithessonthi, C., dan Tongurai, J. (2015a). The effect of firm size on the leverage—
performance relationship during the financial crisis of 2007-2009. Journal
of Multinational Financial Management, 29, 1-29.

Vithessonthi, C., dan Tongurai, J. (2015b). The effect of leverage on performance:
Domestically-oriented versus internationally-oriented firms. Research in
International Business and Finance, 34, 265-280.

Walker, J. A., dan Murphy, J. B. (2001). Implementing the North American
Industry Classification System at BLS. Monthly Lab. Rev., 124, 15.

Wang, L. (2014). Who moves East Asian stock markets? The role of the 2007-2009
global financial crisis. Journal of International Financial Markets,
Institutions and Money, 28, 182-203.

Williamson, O. E. (1975). Markets and hierarchies. New York, 26-30.

Williamson, O. E. (1979). Transaction-cost economics: the governance of
contractual relations. The journal of Law and Economics, 22(2), 233-261.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



IR — PERPUSTAKAAN UNIVERSITAS AIRLANGGA
131

Williamson, O. E. (1988). Corporate finance and corporate governance. The
Journal of Finance, 43(3), 567-591.

Wirth, M. O., dan Bloch, H. (1995). Industrial organization theory and media
industry analysis. Journal of media Economics, 8(2), 15-26.

You, T., dan Zi, H. (2007). The economic crisis and efficiency change: evidence
from the Korean construction industry. Applied Economics, 39(14), 1833-
1842.

Yulivan, 1., dan Hadi, A. R. A. (2016). The Influence of Financial Performance,
Capital Structure and Macroeconomic Factors on Firm' s Value: Evidence
from Textile Companies at Indonesia Stock Exchange. Applied Finance and
Accounting, 2(2), 18-29.

DISERTASI LEVERAGE DAN KERENTANAN... SANTI NOVITA



	JUDUL 
	LEMBAR PENGESAHAN 
	DAFTAR PENGUJI 
	PERNYATAAN ORISINALITAS 
	KATA PENGANTAR 
	ABSTRAK 
	ABSTRACT 
	RINGKASAN 
	SUMMARY 
	DAFTAR ISI 
	DAFTAR TABEL 
	DAFTAR GAMBAR
	DAFTAR LAMPIRAN 
	BAB I 
	BAB II
	BAB III
	BAB IV
	BAB V
	BAB VI 
	BAB VII
	DAFTAR PUSTAKA
	LAMPIRAN 
	SURAT KETERANGAN SIMILARITY

