
339 
 

DAFTAR PUSTAKA 

A. Basha, S., Elgammal, M. M., & Abuzayed, B. M. (2021). Online peer-to-peer 
lending: A review of the literature. Electronic Commerce Research and 

Applications, 48(June), 101069. https://doi.org/10.1016/j.elerap.2021.101069 

Abid Ghafoor Chaudhry, Ahmed, A., & Farooq, H. (2014). Indigenous Knowledge 

and Sustainable Agricultural Development: A Case History of the Indus 
Valley, Pakistan. European Academic Research, II(6), 7366–7391. 

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. 

Adomako, S., Danso, A., & Ofori Damoah, J. (2016). The moderating influence of 
financial literacy on the relationship between access to finance and firm 
growth in Ghana. Venture Capital, 18(1), 43–61. 

https://doi.org/10.1080/13691066.2015.1079952 

Adomako, S., & Mole, K. F. (2017). Small Business Growth and Performance. In 

The SAGE Handbook of Small Business and Entrepreneurship . 
https://doi.org/10.4135/9781473984080.n12 

Ahmad, S., Tayachi, T., Haq, S. G., Wang’ombe, W., & Ahmad, F. (2022). 

Entrepreneurial-Specific Characteristics and Access to Finance of SMEs in 
Khyber Pakhtunkhwa, Pakistan. Sustainability (Switzerland), 14(16), 1–14. 

https://doi.org/10.3390/su141610189 

Ajzen, I. (1991a). The Theory of Planned Behavior. ORGANIZATIONAL 
BEHAVIOR AND HUMAN DECISION PROCESSES, 50(11), 1369–1376. 

https://doi.org/10.1080/10410236.2018.1493416 

Ajzen, I. (1991b). The Theory of Planned Behavior. ORGANIZATIONAL 

BEHAVIOR AND HUMAN DECISION PROCESSES, 50(.), 179–211. 

Ajzen, I. (2012a). Martin fishbein’s legacy: The reasoned action approach. Annals 
of the American Academy of Political and Social Science, 640(1), 11–27. 

https://doi.org/10.1177/0002716211423363 

Ajzen, I. (2012b). The theory of planned behavior. Handbook of Theories of Social 

Psychology: Volume 1, 438–459. https://doi.org/10.4135/9781446249215.n22 

Al-Suqri, M. N., & Al-Kharusi, R. M. (2015). Ajzen and Fishbein’s Theory of 
Reasoned Action (TRA) (1980). Information Seeking Behavior and 

Technology Adoption: Theories and Trends, 1980, 188–204. 
https://doi.org/10.4018/978-1-4666-8156-9.ch012 



340 

 

 

 

 

Alberti, F. G., Ferrario, S., & Pizzurno, E. (2018). Resilience: Resources and 

strategies of SMEs in a new theoretical framework. International Journal of 
Learning and Intellectual Capital, 15(2), 165–188. 
https://doi.org/10.1504/IJLIC.2018.091969 

Ali, M. H., Suleiman, N., Khalid, N., Tan, K. H., Tseng, M. L., & Kumar, M. 
(2021). Supply chain resilience reactive strategies for food SMEs in coping to 

COVID-19 crisis. Trends in Food Science and Technology, 109(November 
2020), 94–102. https://doi.org/10.1016/j.tifs.2021.01.021 

Aliane, S., & Berrouche, Z. (2021). Entrepreneurs Personnel Characteristics And 

Their Impact On The Growth Of SMEs. الاقتصادية البشائر مجلة , VII(August), 
1015. https://doi.org/10.33704/1748-007-002-059 

Almus, M., & Nerlinger, E. A. (1998). Beschäftigungsdynamik in jungen 
innovativen Unternehmen: Empirische Ergebnisse für West-Deutschland. 
ZEW Discussion Papers. 

Anderson, B. S., & Eshima, Y. (2013). The influence of firm age and intangible 
resources on the relationship between entrepreneurial orientation and firm 

growth among Japanese SMEs. Journal of Business Venturing, 28(3), 413–
429. https://doi.org/10.1016/j.jbusvent.2011.10.001 

Anton Lie, A. (2022). The social capital in business organizations : A case study of 

PT Asia Motor vehicle insurance claim polysindo crime in Jakarta. 4(1), 58–
63. 

Ariyanto, A., Andi, D., Abid, M., Oktavianti, N., Amelia, R. W., Wiguna, M., Safih, 
A. R., Purwanti, Wijoyo, H., & Devi, W. S. G. R. (2021). Entrepreneurial 
Mindsets and Skill (Hadion Wij). Penerbit Insan Cendekia Mandiri. 

Arundel, A., & Kabla, I. (1998). What percentage of innovations are patented? 
Empirical estimates for European firms. Research Policy, 27(2), 127–141. 

Asuquo, M. V., & Ibe, A. (2021). Board Characteristics and Financial Performance 
of Listed Food and Beverage Companies in Nigeria. International Journal of 
Bussiness & Management ICRAW, October. 

https://doi.org/10.13140/RG.2.2.34357.19680 

Badriah, L. S., Soedirman, U. J., Sambodo, H., Soedirman, U. J., Rahajuni, D., 

Soedirman, U. J., Kadarwati, N., & Soedirman, U. J. (2023). Informative 
Industrial Analytic for Effective Retail Business Performance: A Case of 
Emerging Economy. WSEAS TRANSACTIONS on SYSTEMS, 1(3), 1–11. 

https://doi.org/10.37394/23202.2023.22.16 

Bank Indonesia. (2023a). GNPIP 2023: INTEGRASI KERJASAMA ANTAR 



341 

 

 

 

 

DAERAH DAN DIGITALISASI RANTAI PASOK PANGAN PERKUAT 

PENGENDALIAN INFLASI SUMATERA UTARA. Communication 
Department. 

Bank Indonesia. (2023b). Kantor Perwakilan Bank Indonesia Provinsi Sumatera 

Utara Selenggarakan 3rd Sumatranomics 2022 Sebagai Bentuk Dukungan 
Nyata untuk Akselerasi Pemulihan Ekonomi di Wilayah Sumatera. Kantor 

Perwakilan Bank Indonesia Provinsi Sumatera Utara. 

Bank Indonesia. (2023c). LAPORAN PEREKONOMIAN PROVINSI SUMATERA 
UTARA FEBRUARI 2023. Kantor Perwakilan Bank Indonesia Provinsi 

Sumatera Utara. 

Bank Indonesia. (2023d). LAPORAN PEREKONOMIAN PROVINSI SUMATERA 

UTARA MEI 2023. Kantor Perwakilan Bank Indonesia Provinsi Sumatera 
Utara. 

Barney, J. (1991a). Firm Reources ad Sustained Competitive Advantege. Journal 

of Management, 17(1), 99–120. 

Barney, J. (1991b). Firm Resource anf Sustained Competitive Advantage. In 

Journal of Management (Vol. 17, Issue 1, pp. 99–120). 

Barney, J. (1991c). Firm Resources and Sustained Competitive Advantage. Journal 
of Management, 17(1), 99–120. 

Barringer, B. R., Jones, F. F., & Neubaum, D. O. (2005). A quantitative content 
analysis of the characteristics of rapid-growth firms and their founders. 

Journal of Business Venturing, 20(5), 663–687. 

Beck, T. (2023). Access to finance: adaptability and resilience during a global 
pandemic. Accounting and Business Research, 53(5), 565–579. 

https://doi.org/10.1080/00014788.2023.2219153 

Becker, E. A., & Gibson, C. C. (1998). Fishbein and Ajzen’s Theory of Reasoned 

Action: Accurate Predicition of Behavioral Intentions for Enrolling in 
Distance Education Courses. Adult Education Quarterly, 49(1), 43–55. 

Becker, G. S. (1962). Investment in Human Capital: A Theoretical Analysis. 

Journal of Political Economy, 70(5, Part 2), 9–49. 
https://doi.org/10.1086/258724 

Bhatnagr, P., & Rajesh, A. (2023). Neobanking adoption – An integrated UTAUT-
3, perceived risk and recommendation model. South Asian Journal of 
Marketing. https://doi.org/10.1108/sajm-06-2022-0040 



342 

 

 

 

 

Bhattacharya, M., & Bloch, H. (2004). Determinants of innovation. Small Business 

Economics, 22, 155–162. 

Birley, S., & Westhead, P. (1990). Growth and performance contrasts between 
‘types’ of small firms. Strategic Management Journal, 11(7), 535–557. 

Bower, J. L., & Christensen, C. M. (1995). Disruptive Technologies: Catching the 
Wave. DRAWING BY CHRISTOPHER BING, 23(2), 27–31. 

https://doi.org/10.3862/jcoloproctology.23.2_27 

Buchdadi, A. D., Sholeha, A., Ahmad, G. N., & Mukson. (2020). the Influence of 
Financial Literacy on Smes Performance Through Access To Finance and 

Financial Risk Attitude As Mediation Variables. Academy of Accounting and 
Financial Studies Journal, 24(5), 1–16. 

Cai, J., & Szeidl, A. (2018). Interfirm Relationships and Business Performance. The 
Quarterly Journal of Economics, 1229–1282. 
https://doi.org/10.1093/qje/qjx049.Advance 

Calvo, J. L. (2006). Testing Gibrat’s law for small, young and innovating firms. 
Small Business Economics, 26, 117–123. 

Chachar, A. A., Abbasi, D. Z., & Chachar, A. A. (2017). IMPACT OF OWNERS’ 
EDUCATION AND WORK EXPERIENCE ON THE GROWTH OF 
HANDICRAFT SMEs IN PAKISTAN. Grassroots, 51(II), 114–131. 

Chen, S., Zhong, L., Wang, X., & Chen, B. (2024). Impact of entrepreneurs’ prior 
experience on their new ventures’ early-stage performance: the mediation 

effect of entrepreneurial mindset level. Frontiers in Organizational 
Psychology, 2. https://doi.org/10.3389/forgp.2024.1435134 

Chowdhury, M., & Alam, Z. (2017). Factors Affecting Access to Finance of Small 

and Medium Enterprises (SMEs) of Bangladesh. USV Annals of Economics 
and Public Administration, 2(26), 55–68. 

Christensen, C. M. (1997). Innovator ’ s Dilemma. 

Clark, R. E. (2004). The classical origins of Pavlov’s conditioning. Integrative 
Physiological and Behavioral Science, 39(4), 279–294. 

https://doi.org/10.1007/BF02734167 

Clarke, A., & MacDonald, A. (2019). Outcomes to Partners in Multi-Stakeholder 

Cross-Sector Partnerships: A Resource-Based View. Business and Society, 
58(2), 298–332. https://doi.org/10.1177/0007650316660534 

Coleman, J. S. (1988). Social Capital in the Creation of Human Capital. The 



343 

 

 

 

 

American Journal of Sociology, 94(1988). 

Collins, C. J. (2021). Expanding the resource based view model of strategic human 
resource management. International Journal of Human Resource 
Management, 32(2), 331–358. 

https://doi.org/10.1080/09585192.2019.1711442 

Cooper, D. R., & Schindler, P. S. (2019). Metode Penelitian Bisnis. Salemba. 

Cooper, R. N. (1995). Is growth in developing countries beneficial to industrial 
countries? Annual World Bank Conference on Development Economics, 249–
275. 

Dang, C., & Li, Z. F. (2018). Measuring Firm Size in Empirical Corporate Finance. 
SSRN Electronic Journal, February. https://doi.org/10.2139/ssrn.2345506 

Dare Johnson, A. (2019). Influence Of Entrepreneurial Characteristics On The 
Growth Of SMES. 6(9). 

Davidsson, P., Achtenhagen, L., & Naldi, L. (2005). Research on small firm 

growth: A review. 35th EISB Conference: Sustaining the Entrepreneurial 
Spirit over Time: Implications for Young Companies, Family Businesses, and 

Established Companies, 1–27. 

Davidsson, P., & Delmar, F. (1997). High-growth firms: characteristics, job 
contribution and method observations. RENT XI Conference. 

Davis, F. (1987). User Acceptance of Information System: The Technology 
Acceptance Model (TAM). Division of Research School of Business 

Administration. 

Davis, F. D., & Venkatesh, V. (1996). A critical assessment of potential 
measurement biases in the technology acceptance model: Three experiments. 

International Journal of Human Computer Studies, 45(1), 19–45. 
https://doi.org/10.1006/ijhc.1996.0040 

Diabate, A., Allate, B. M., Wei, D., & Yu, L. (2019). Do firm and entrepreneur 
characteristics play a role in SMEs’ Sustainable growth in a middle-income 
economy like Côte d’Ivoire? Sustainability (Switzerland), 11(6). 

https://doi.org/10.3390/su11061557 

Distanont, A., & Khongmalai, O. (2020). The role of innovation in creating a 

competitive advantage. Kasetsart Journal of Social Sciences, 1–7. 
https://doi.org/10.1016/j.kjss.2018.07.009 

Eton, M., Mwosi, F., Okello-Obura, C., Turyehebwa, A., & Uwonda, G. (2021). 



344 

 

 

 

 

Financial inclusion and the growth of small medium enterprises in Uganda: 

empirical evidence from selected districts in Lango sub-region. Journal of 
Innovation and Entrepreneurship, 10(1). https://doi.org/10.1186/s13731-021-
00168-2 

Fakhruddin, M. Z., Rosalina, E. P., & Pawestri, E. (2023). Teori Belajar 
Behaviorisme. Jurnal Sains, 1–3. 

https://doi.org/10.13140/RG.2.2.32015.43684 

Fauzi, H. (2020). Pelatihan Manajemen Keuangan Bagi Pelaku UMKM Sebagai 
Upaya Penguatan UMKM JABAR Juara Naik Kelas. BERNAS: Jurnal 

Pengabdian Kepada Masyarakat, 1(2), 247–255. 
https://doi.org/10.22236/solma.v14i1.17911 

Febriani, R. (2021). Malang: Universitas Brawijaya. Journal of Applied 
Management (JAM), 19(3), 495–506. 

Freeman, R. E., Dmytriyev, S. D., & Phillips, R. A. (2021). Stakeholder Theory and 

the Resource-Based View of the Firm. Journal of Management, 47(7), 1757–
1770. https://doi.org/10.1177/0149206321993576 

Ghozali, I. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25. 
Badan Penerbit Universitas Diponegoro. 

Gielnik, M. M., Zacher, H., & Schmitt, A. (2017). How Small Business Managers’ 

Age and Focus on Opportunities Affect Business Growth: A Mediated 
Moderation Growth Model. Journal of Small Business Management, 55(3), 

460–483. https://doi.org/10.1111/jsbm.12253 

Goyal, M., Reeves, N. D., Rajbhandari, S., Ahmad, N., Wang, C., & Yap, M. H. 
(2020). Recognition of ischaemia and infection in diabetic foot ulcers: Dataset 

and techniques. Computers in Biology and Medicine, 117, 103616. 
https://doi.org/10.1016/j.compbiomed.2020.103616 

Graña-Alvarez, R., Lopez-Valeiras, E., Gonzalez-Loureiro, M., & Coronado, F. 
(2022). Financial literacy in SMEs: A systematic literature review and a 
framework for further inquiry. Journal of Small Business Management, 

00(00), 1–50. https://doi.org/10.1080/00472778.2022.2051176 

Greenacre, P., Gross, R., & Speirs, J. (2012). Innovation Theory: A review of the 

literature. Imperial College Centre for Energy Policy and Technology 
(ICEPT), May, 1–49. 

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2012). Multivariate Data 

Analysis. Pearson. https://doi.org/10.3390/polym12123016 



345 

 

 

 

 

Handoyo, S., Mulyani, S., Ghani, E. K., & Soedarsono, S. (2023). Firm 

Characteristics, Business Environment, Strategic Orientation, and 
Performance. Administrative Sciences, 13(3). 
https://doi.org/10.3390/admsci13030074 

Harianto, A., Febrina, D., Nasib, Amelia, R., & Fathoni, M. (2025). Exploring the 
Mediating Role of Fintech Adoption in Reducing Perceived Risks and 

Promoting SME Sustainability. International Journal of Economics and 
Management Research. https://doi.org/doi.org/10.55606/ijemr.v4i3.541 

Hashi, I., & Krasniqi, B. A. (2011). Entrepreneurship and SME growth: Evidence 

from advanced and laggard transition economies. International Journal of 
Entrepreneurial Behaviour & Research, 17(5), 456–487. 

https://doi.org/10.1108/13552551111158817 

Hermawati, A., & Gunawan, E. (2021). The implementation of dynamic 
capabilities for small and medium-sized enterprises in creating innovation. 

VINE Journal of Information and Knowledge Management Systems, 51(1), 
92–108. https://doi.org/10.1108/VJIKMS-08-2019-0121 

Hesary, F. T., & Yoshino, N. (2020). Sustainable solutions for green financing and 
investment in renewable energy projects. Energies, 13(4). 
https://doi.org/10.3390/en13040788 

Hitka, M., Kucharcikova, A., Starchon, P., Balazova, Z., Lukac, M., & Stacho, Z. 
(2019). Knowledge and Human Capital as Sustainable Competitive Advantage 

in Human Resource Management. Sustainability, 11. 

Huergo, E., & Jaumandreu, J. (2004). Firms’ age, process innovation and 
productivity growth. International Journal of Industrial Organization, 22(4), 

541–559. 

Hussain, J., Salia, S., & Karim, A. (2018). Is knowledge that powerful? Financial 

literacy and access to finance: An analysis of enterprises in the UK. Journal 
of Small Business and Enterprise Development, 25(6), 985–1003. 
https://doi.org/10.1108/JSBED-01-2018-0021 

Ipinnaiye, O., Dineen, D., & Lenihan, H. (2017). Drivers of SME performance: a 
holistic and multivariate approach. Small Business Economics, 48(4), 883–

911. https://doi.org/10.1007/s11187-016-9819-5 

Jaros, J., & Bartosova, V. (2015). To the Capital Structure Choice: Miller and 
Modigliani Model. Procedia Economics and Finance, 26(15), 351–358. 

https://doi.org/10.1016/s2212-5671(15)00864-3 

Kahneman, D., & Tversky, A. (1979). Econometrica. Encyclopedia of Statistical 



346 

 

 

 

 

Sciences, 0100(3469), 263–291. https://doi.org/10.1002/0471667196.ess0533 

Kariv, D., Cisneros, L., & Ibanescu, M. (2019). The role of entrepreneurial 
education and support in business growth intentions: the case of Canadian 
entrepreneurs. Journal of Small Business and Entrepreneurship, 31(5), 433–

460. https://doi.org/10.1080/08276331.2018.1468974 

Karyati, I. P. (2019). E-Commerce untuk UMKM Dan Pertumbuhan Ekonomi 

Indonesia. Kementerian Keuangan Badan Pendidikan Dan Pelatihan 
Keuangan. 

Khairani, R., Tantono, E., Anderson, R., Munthe, H., & Purba, P. (2025). Unlocking 

the Potential of Financial Inclusion, E- Commerce, and Fintech to Boost SME 
Performance. Jurnal Ilmiah Manajemen Kesatuan, 13. 

https://doi.org/10.37641/jimkes.v12i5.3786 

Kohn, M., & Scott, J. T. (1982). Scale economics in research and development: the 
Schumpeterian hypothesis. The Journal of Industrial Economics, 30(3), 239–

249. 

Kompas. (2022). Literasi Keuangan Bantu UMKM Tingkatkan Kapasitas. 

Kuer, J. (2019). Determinants of access to finance by Small and Medium 
Enterprises in Kajiado County . 

Lenihan, H., Mcguirk, H., & Murphy, K. R. (2019). Driving innovation : Public 

policy and human capital. Research Policy, March, 103791. 
https://doi.org/10.1016/j.respol.2019.04.015 

Li, H., Lu, Z., & Yin, Q. (2023). The Development of Fintech and SME Innovation: 
Empirical Evidence from China. Sustainability (Switzerland), 15(3). 
https://doi.org/10.3390/su15032541 

Limanseto, H. (2023). Tingkatkan Inklusi Keuangan bagi UMKM melalui 
Pemanfaatan Teknologi Digital, Pemerintah Luncurkan Program PROMISE 

II Impact. Kementerian Koordinasi Bidang Perekonomian Republik 
Indonesia. 

LinkUMKM. (2025). Hampir 70 persen UMKM belum punya akses kredit, 

pemerintah soroti kesenjangan pembiayaan. 

Lisnawati. (2023). Tantangan UMKM Di Tahun 2024. Isu Sepekan Bidang 

Ekkuinbang, Komisi VI DPR RI, 1–2. 

Littunen, H., & Virtanen, M. (2009). Differentiating factors of venture growth: from 
statics to dynamics. International Journal of Entrepreneurial Behavior & 



347 

 

 

 

 

Research, 15(6), 535–554. 

Liu, X., Yu, Y., Zhao, X., & Zhang, N. (2022). Top management team boundary-
spanning leadership: Measurement development and its impact on innovative 
behavior. Frontiers in Psychology, 13(December), 1–14. 

https://doi.org/10.3389/fpsyg.2022.988771 

Love, J. H., & Roper, S. (2015). i s b j SME innovation , exporting and growth : A 

review of existing evidence. https://doi.org/10.1177/0266242614550190 

Luo, X., Kanuri, V. K., & Andrews, M. (2013). How Does CEO Tenure Matter? 
The Mediating Role of Firm-Employee and Firm-Customer Relationships. 

Strategic Management Journal, 920(Agustus), 1–20. 
https://doi.org/10.1002/smj 

Maksum, I. R., Sri Rahayu, A. Y., & Kusumawardhani, D. (2020). A social 
enterprise approach to empowering micro, small and medium enterprises 
(SMEs) in Indonesia. Journal of Open Innovation: Technology, Market, and 

Complexity, 6(3), 1–17. https://doi.org/10.3390/JOITMC6030050 

March, J. G. (1991). Exploration and Exploitation in Organizational Learning. 

Organization Science, 2(1), 71–87. 

Marconatto, D. A. B., Teixeira, E. G., Santini, F. de O., & Ladeira, W. J. (2022). 
Characteristics of owners and managers in different countries: a meta-

analytical investigation of SMEs’ growth. Journal of Small Business and 
Enterprise Development, 29(3), 354–379. https://doi.org/10.1108/JSBED-11-

2020-0411 

Maritz, A., Li, A., Utami, W., & Sumaji, Y. (2022). The emergence of 
entrepreneurship education programs in Indonesian higher education 

institutions. Entrepreneurship Education, 5, 289–317. 
https://doi.org/10.1007/s41959-022-00080-0 

Mayasari, Y., & Chandra, T. (2020). Social capital for knowledge management 
system of the creative industry. Journal of Enterprising Communities, 14(4), 
481–494. https://doi.org/10.1108/JEC-01-2020-0008 

McGee, J., & Sammut-Bonnic, T. (2014). Competitive Strategy. 

Moore, J. (2017). John B . Watson ’ s Classical S–R Behaviorism. The Journal of 

Mind and Behavior Winter, 38(1), 1–34. 

Muhos, M., Kess, P., Phusavat, K., & Sanpanich, S. (2010). Business growth 
models: review of past 60 years. International Journal of Management and 

Enterprise Development, 8(3), 296. 



348 

 

 

 

 

https://doi.org/10.1504/ijmed.2010.034865 

Musamali, M. M. (2013). DOES FIRM PROFILE INFLUENCE FINANCIAL 
ACCESS AMONG SMALL AND MEDIUM ENTERPRISES IN KENYA ? 
Daniel Kipkirong Tarus. 3(714), 714–723. 

Nagy, A. S., Arie, F. V., Tuegeh, O. D. M., Bittner, B., & Tumiwa, J. R. (2025). 
Fintech adoption for SMEs in different socioeconomic contexts: evidence 

from Hungary and Indonesia. Financial Innovation, 11(1). 
https://doi.org/10.1186/s40854-025-00876-8 

Nainggolan, E. U. (2020). UMKM Bangkit, Ekonomi Indonesia Terungkit. 

Kementerian Keuangan Republik Indonesia. 

Nalendra, A. R. A., Rosalinah, Y., Priadi, A., Subroto, I., Rahayuningsih, R., 

Lestari, R., Kusamandari, S., Yuliasari, R., Astuti, D., Latumahina, J., 
Purnomo, M. W., & Zede, V. A. (2021). Statitiska Seri Dasar Dengan SPPS. 
Media Sains Indonesia. 

Ndung’U, N. P. (2021). Effect of Fintech on Growth of Small and Medium 
Enterprises in Kiambu County, Kenya. IOSR Journal of Business and 

Management, 23(8), 37–72. https://doi.org/10.9790/487X-2308033772 

Nelson, R. R. (1993). National innovation systems: a comparative analysis. Oxford 
University Press, USA. 

Nguyen, T. T. H. (2020). Measuring financial inclusion: a composite FI index for 
the developing countries. Journal of Economics and Development, 23(1), 77–

99. https://doi.org/10.1108/JED-03-2020-0027 

Nuel, O. I. E., & Chika, A. C. (2022). Uncovering the Relationship between 
Entrepreneurship Training on Business Growth among SMEs in Southeast 

Nigeria. European Journal of Business and Management Research, 7(1), 224–
228. https://doi.org/10.24018/ejbmr.2022.7.1.1278 

Nugraha, A., & Sari, A. L. (2022). Improvement of Small and Medium Businesses 
Through the Utilization of Good Human Resources Management. 5(1), 153–
164. 

Nugraha, D., Setiawan, B., Nathan, R., & Fekete-Farkas, M. (2022). Fintech 
Adoption Drivers for Innovation for SMEs in Indonesia. Journal of Open 

Innovation. https://doi.org/doi.org/10.3390/joitmc8040208 

Nunes, P. M., Gonçalves, M., & Serrasqueiro, Z. (2013). The influence of age on 
SMEs’ growth determinants: Empirical evidence. Small Business Economics, 

40(2), 249–272. https://doi.org/10.1007/s11187-011-9363-2 



349 

 

 

 

 

Nurhaliza, A. (2023). Bank Indonesia: Jumlah UMKM di Sumut Meningkat 50 

Persen Artikel ini telah tayang di Bisnis.com dengan judul “Bank Indonesia: 
Jumlah UMKM di Sumut Meningkat 50 Persen.” Sumatera Bisnis. 

Nuscheler, D., Engelen, A., & Zahra, S. A. (2019). The role of top management 

teams in transforming technology-based new ventures’ product introductions 
into growth. Journal of Business Venturing, 34(1), 122–140. 

https://doi.org/10.1016/j.jbusvent.2018.05.009 

OJK. (2021a). POJK No.12/POJK.03/2021 tentang Bank Umum. Www.Ojk.Go.Id, 
1–113. 

OJK. (2021b). Strategi Nasional Literasi Keuangan Indonesia (SNLKI) 2021 - 
2025. Ojk.Go.Id, 1–130. 

Ozili, P. K. (2020). Munich Personal RePEc Archive Theories of urban 
externalities THEORIES OF URBAN. 24614. 

Parker, C., & Cranford, M. (2010). The little biodiversity finance book: a guide to 

proactive investment in natural capital (PINC). The Little Biodiversity Finance 
Book: A Guide to Proactive Investment in Natural Capital (PINC). 

Penrose, R. (1959). The apparent shape of a relativistically moving sphere. 
Mathematical Proceedings of the Cambridge Philosophical Society, 55(1), 
137–139. 

Pomeroy, R., Arango, C., Lomboy, C. G., & Box, S. (2020). Financial inclusion to 
build economic resilience in small-scale fisheries. Marine Policy, 118(April), 

103982. https://doi.org/10.1016/j.marpol.2020.103982 

Porter, M. E. (1980). Competitive Strategy Techniques for Analyzing Industries and 
Competitors. 

Porter, M. E. (1985). Competitive Advantage Creating and Sustaining Superior 
Performance. 

Potjanajaruwit, P. (2018). Competitive advantage effects on firm performance: a 
case study of startups in Thailand. Journal of International Studies, 11(3), 
104–111. https://doi.org/10.14254/2071-8330.2018/11-3/9 

Pujiyono, A., Setyowati, R., & Idris. (2018). Strategi pengembangan umkm halal 
di jawa tengah dalam menghadapi persaingan global. 

Rafiki, A. (2020). Determinants of SME growth: an empirical study in Saudi 
Arabia. International Journal of Organizational Analysis, 28(1), 205–225. 
https://doi.org/10.1108/IJOA-02-2019-1665 



350 

 

 

 

 

Rahardjo, B., Akbar, B. M. B., & Novitaningtyas, I. (2020). The Analysis of 

Intention and Use of Financial Technology. Journal of Accounting and 
Strategic Finance, 3(1), 88–102. https://doi.org/10.33005/jasf.v3i1.70 

Rahayu, S., Budiarti, I., Firdaus, D., & Onegina, V. (2023). Digitalization and 

informal MSME: Digital financial inclusion for MSME development in the 
formal economy. Journal of Eastern European and Central Asian Research, 

10. https://doi.org/doi.org/10.15549/jeecar.v10i1.1056 

rri.co.id. (2023). UMKM Sumut Dan Pasar Global. Rri.Co.Id. 

Ruiz-Martin, C., Wainer, G., & Lopez-Paredes, A. (2022). Exploration of Network 

Theory to Evaluate Organizational Resilience. International Journal of 
Mathematical, Engineering and Management Sciences, 7(1), 28–48. 

https://doi.org/10.33889/IJMEMS.2022.7.1.003 

Rusydi, M., Maftukhatusolikhah, & Zahrani, S. (2023). Minat Menggunakan 
Perbankan Syariah Di Palembang: Pendekatan Theory of Reasoned Action. 

Journal of Economics and Business, 1(1), 22–34. 
https://doi.org/10.61994/econis.v1i1.52 

Saif, M. A. M., Hussin, N., Husin, M. M., Alwadain, A., & Chakraborty, A. (2022). 
Determinants of the Intention to Adopt Digital-Only Banks in Malaysia: The 
Extension of Environmental Concern. Sustainability (Switzerland), 14(17), 1–

32. https://doi.org/10.3390/su141711043 

Salfore, N., Ensermu, M., & Kinde, Z. (2023). Business model innovation and firm 

performance: Evidence from manufacturing SMEs. Heliyon, 9(6), 1–15. 
https://doi.org/10.1016/j.heliyon.2023.e16384 

Sandberg, W. R., & Hofer, C. W. (1987). Improving new venture performance: The 

role of strategy, industry structure, and the entrepreneur. Journal of Business 
Venturing, 2(1), 5–28. 

Santarelli, E., & Piergiovanni, R. (1996). Analyzing literature-based innovation 
output indicators: the Italian experience. Research Policy, 25(5), 689–711. 

Sari, T. A. M., & Ainun, M. B. (2024). Financial Resources and Firm Performance. 

Owner, 8(3), 2092–2102. https://doi.org/10.33395/owner.v8i3.2289 

Sean L, N., & Johnston, J. H. (2020). A Qualitative Study on Behavioral Markers 

of Team Cohesion and Collective Efficacy to inform the Army’s Synthetic 
Training Environment. 20289, 53–54. 

Sekaran, U., & Bougie, R. (2017a). Metode Penelitian unruk Bisnis: Pendekatan 

Pengembangan-Keahlian (6th ed.). Salemba Empat. 



351 

 

 

 

 

Sekaran, U., & Bougie, R. (2017b). Research Methods For Business: A Skill 

Building Approach. Wiley & Sons. 

Setiawan, B., Triana, D., Al Azizah, U. S., Wahyuni, A. S., Victor, V., Nathan, R. 
J., & Fekete-Farkas, M. (2025). Financial technology (Fintech) innovation and 

financial inclusion: comparative study of urban and rural consumers post-
Covid-19 pandemic. Journal of Innovation and Entrepreneurship, 14(1). 

https://doi.org/10.1186/s13731-024-00452-x 

Sinha, A. K., Mishra, A. K., RL, M., & Prabhudesai, R. (2022). Examining the 
determinants of small firms’ performance in India. International Journal of 

Productivity and Performance Management, 71(6), 2496–2533. 
https://doi.org/10.1108/IJPPM-10-2020-0508 

Smallbone, D., Leig, R., & North, D. (1995). The characteristics and strategies of 
high growth SMEs. International Journal of Entrepreneurial Behavior & 
Research, 1(3), 44–62. 

Stuart, R., & Abetti, P. A. (1987). Start-up ventures: Towards the prediction of 
initial success. Journal of Business Venturing, 2(3), 215–230. 

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif, dan Rnd. In Bandung: 
CV. Alfabeta. CV.Alfabeta. 

Supriyadi, F. T., & Darwanto, D. (2023). Investigating Drivers of Digital Banking 

Adoption of Gen Z in Indonesia. Jurnal Ekonomi Bisnis Dan Kewirausahaan, 
12(2), 257. https://doi.org/10.26418/jebik.v12i2.67212 

Syahrir, A. (2025). The Role of Fintech Adoption in Accelerating Business Growth 
for SMEs: Evidence from Emerging Market. International Conference on 
Sustainable Environment and Innovation. 

https://doi.org/doi.org/10.53675/icosei.v1i1.1635 

Syamsudin, F., Said, S., Rivai, D., Anfas, & Wulandari, F. (2025). The Contribution 

of Fintech to Strengthening SME Financing Access: Evidence from Majene 
Regency. International Journal of Economics Development Research, 6. 
https://doi.org/doi.org/10.37385/ijedr.v6i6.9283 

Syauqi, A., Suryani, E., & Nugraha, N. (2023). The Effect of Financial Technology 
(Fintech) on the Development of SME with Financial Inclusion as a Mediation 

Variable: Study on SME’s Creative Economic Sector in Lombok. 
International Journal of Multicultural and Multireligious Understanding, 
10(4), 683–696. 

Taouab, O., & Issor, Z. (2019). Firm Performance: Definition and Measurement 
Models. European Scientific Journal ESJ, 15(1), 93–106. 



352 

 

 

 

 

https://doi.org/10.19044/esj.2019.v15n1p93 

Tatiana, B., & Mikhail, K. (2020). Problems of Competitive Strategy Choice 
According to Industry and Regional Factors. International Journal of 
Technology, 11(8), 1478–1488. https://doi.org/10.14716/ijtech.v11i8.4531 

Tether, B. S. (1998). Small and large firms: sources of unequal innovations? 
Research Policy, 27(7), 725–745. 

Tjahjono, H. K., Basuki, A. T., & Palupi, M. (2021). Aplikasi SEM dalam Studi 
Perilaku Organisasional. UPP STIM YKPN. 

Tversky, A., & Kahneman, D. (1987). Nonwovens: sophisticated process 

technique. 185(4157), 1124–1131. 

Udriyah, Tham, J., & Ferdous Azam, S. M. (2019). The effects of market 

orientation and innovation on competitive advantage and business 
performance of textile smes. Management Science Letters, 9(9), 1419–1428. 
https://doi.org/10.5267/j.msl.2019.5.009 

Verhoef, P. C., Broekhuizen, T., Bart, Y., Bhattacharya, A., Qi Dong, J., Fabian, 
N., & Haenlein, M. (2021). Digital transformation: A multidisciplinary 

reflection and research agenda. Journal of Business Research, 122, 889–901. 
https://doi.org/10.1016/j.jbusres.2019.09.022 

Virtanen, M., & Heimonen, T. (2011). The development of high growth and highly 

successful SMEs: cases from Eastern Finland. International Journal of 
Technology Transfer and Commercialisation, 10(3–4), 411–432. 

Watson, J. B. (1913). Psychology as the behaviourist views it. Psychological 
Review, 20(2), 158–177. https://doi.org/10.1037/h0074428 

Wen-Cheng, W., Chien-Hung, L., & Ying-Chien, C. (2011). Types of Competitive 

Advantage and Analysis. International Journal of Business and Management, 
6(5), 100–104. https://doi.org/10.5539/ijbm.v6n5p100 

Widyastuti, I. (2023). UMKM Sumut Dan Pasar Global. Radio Republik Indonesia. 

Winarsih, W., Winarti, W., Machmuddah, Z., & Tahar, E. B. (2021). The 
Relationship between Capital Financial, Accounting Capability and Micro-, 

Small- and Medium-Sized Enterprises’ (MSMEs) Financial Performance in 
Indonesia. Jurnal Dinamika Akuntansi Dan Bisnis, 8(2), 229–242. 

https://doi.org/10.24815/jdab.v8i2.21425 

Yang, S., Yu, S., & Li, L. (2025). Resource acquisition, entrepreneurial 
competence, and entrepreneurial growth performance of new farmers. 



353 

 

 

 

 

Frontiers in Sustainable Food Systems, 9(June), 1–16. 

https://doi.org/10.3389/fsufs.2025.1545721 

Yaskun, M., Hermawan, A., Rahayu, W. P., Orientation, M., Orientation, E., & 
Advantage, C. (2023). The Effect of Market Orientation Entrepreneurial 

Orientation, Innovation and Competitive Advantage on Business Performance 
of Indonesia MSMEs. International Journal of Professional Business Review, 

8(4), 1–21. 
https://doi.org/https://doi.org/10.26668/businessreview/2023.v8i4.1563 

Zaimovic, A., Omanovic, A., Dedovic, L., & Zaimovic, T. (2025). The effect of 

business experience on fintech behavioural adoption among MSME managers: 
the mediating role of digital financial literacy and its components. Future 

Business Journal, 11. https://doi.org/doi.org/10.1186/s43093-025-00432-x 

Zheng, C., Rahman, A., Hossain, S., & Alam, N. (2024). Construction of a 
composite fintech index to measure financial inclusion for developing 

countries. Applied Economics, 56(52), 6498–6515. 
https://doi.org/10.1080/00036846.2024.2313600 

Zheng, C., Rahman, M. A., Hossain, S., & Alam Siddik, M. N. (2024). Construction 
of a composite fintech index to measure financial inclusion for developing 
countries. Applied Economics, 56(52), 6498–6515. 

https://doi.org/10.1080/00036846.2024.2313600 

 

 

 


