
 
 

79 
 

DAFTAR PUSTAKA 

 

Abdelsalam, O., El-Masry, A. and Elsegini, S. (2008). “Board composition, 

ownership structure and dividend policies in an emerging market: further 

evidence from CASE 50.” Managerial Finance, 34, 953–964. 

Abdul, H. (2003). Analisis Investasi (Pertama). Salemba Empat. 

Abor, J., & Fiador, V. (2013). Does corporate governance explain dividend policy 

in Sub-Saharan Africa? International Journal of Law and Management, 

55(3), 201–225. https://doi.org/10.1108/17542431311327637 

Agus Sartono R. (2001). Manajemen Keuangan Teori dan Aplikasi (Empat). 

Yogyakarta: BPFE. 

Al-Najjar, B., & Kilincarslan, E. (2017). Corporate dividend decisions and 

dividend smoothing. International Journal of Managerial Finance, 13(3), 

304–331. https://doi.org/10.1108/ijmf-10-2016-0191 

Al Shabibi, B. K. and R. G. (2011). “An Empirical Study on the Determinants of 

Dividend Policy in the UK.” Journal of Finance and Economic Issue, 80, 

1450–2887. 

Ang, J.S., Fatemi, A. and Tourani-Rad, A. (1997). ‘“Capital structure and 

dividend policies of Indonesian firms.”’ Pacific-Basin Finance Journal, 5, 

87–103. 

Anthony, R. N. dan V. G. (2009). Sistem Pengendalian Manajemen. 

Aribowo, T. (2007). Analisis Reaksi Investor terhadap Pengumuman Pembayaran 

Dividen. Universitas Islam Indonesia. 

Baker, H.K. and Powell, G. E. (2012). ‘“Dividend policy in Indonesia: survey 

evidence from executives.”’ Journal of Asia Business Studies, 6, 79–92. 

Bekaert, G., & Harvey, Cambell, R. (2010). Foreign Speculators and Emerging 

Equity Markets. The Journal of Financeournal, 55(2), 565–613. 

Benjamin, S. J., & Zain, M. M. (2015). Corporate governance and dividends 

payout : are they substitutes or complementary ? 

https://doi.org/10.1108/JABS-08-2014-0062 

Berzins, J., Bøhren, Ø., & Stacescu, B. (2012). Stockholder Conflicts and 

Dividend Payout. SSRN Electronic Journal, (5). 

https://doi.org/10.2139/ssrn.2146944 

Bokpin, G. A. (2011). Ownership structure, corporate governance and dividend 

performance on the Ghana Stock Exchange. Journal of Applied Accounting 



80 

 

 
  

Research, 12(1), 61–73. https://doi.org/10.1108/09675421111130612 

Borokhovich, K., Brunarski, K., Harman, Y. and Kehr, J. (2005). “Dividends, 

Corporate Monitors and Agency Costs.” The Financial Review, 40, 37–65. 

Bradford, W., Chen, C. and Zhu, S. (2013). “Cash dividend policy, corporate 

pyramids, and ownership structure: evidence from China.” International 

Review of Economics & Finance, 27, 445–464. 

Brigham, E. F. dan J. F. H. (2001). Manajemen Keuangan. Jakarta: Salemba 

Empat. 

Capulong, M., Virginita, D.E., Webb, D. and Zhuang, J. (2001). “Corporate 

Governance and Finance in East Asia: A Study of Indonesia, Republic of 

Korea, Malaysia, Philippines, and Thailand Volume One (A Consolidated 

Report), Asian Development Bank, Manila.” Journal of Finance. 

Carney,R.W.andChild, T. B. (2013). “Changes to the ownership and control of 

East Asian corporations between 1996 and 2008: the primacy of politics.” 

Journal of Financial Economics, 107, 494–513. 

Claessens, S., Djankov, S. and Lang, L. H. . (2000). ‘The separation of ownership 

and control in East Asian corporations’’. Emerging Markets Review, 15, 1–

33. 

Claessens, S. and Yurtoglu, B. B. (2013). “Corporate governance in emerging 

markets: a survey.” Emerging Markets Review, 0, 1–33. 

Conger, J.A., Finegold, D. and Lawler, E. (1998). “Appraising board 

performance". Harvard Business Review, 76, 136–148. 

Effendi, M. A. (2009). “The Power of Corporate Governance: Teori dan 

Implementasi.” Jakarta: Salemba Empat. 

Eisenhardt, K. M. (1989). Agency Theory. Academy of Management Review, 

14(1), pp.57-74. https://doi.org/10.2307/258191 

Emirzon, J. (2007). Prinsip-Prinsip Good Corporate Governance: Paradigma 

Baru dalam Praktik Bisnis di Indonesia. Yogyakarta: Genta Press. 

Faccio, B. M., Larry, H., Lang, P., & Young, L. (2001). Dividends and 

Expropriation. The American Economic Review, 91(1), 54–78. 

https://doi.org/10.1257/aer.91.1.54 

Fama, E.F. and Jensen, M. . (1983). “The cross section of expected stock returns". 

Journal of Finance, 47, 427–465. 

Farinha, J. (2003). “Dividend policy, corporate governance and the managerial 

entrenchment hypothesis: an empirical analysis.” Journal of Business 

Finance and Accounting, 30, 306–686. 

Ghosh, S. (2006). Do board characteristics affect corporate performance? Firm-



81 

 

 
  

level evidence for India. Applied Economics Letters, 13(7), 435–443. 

https://doi.org/10.1080/13504850500398617 

Ghozali, Imam dan Ratmono, D. (2017). “Analisis Multivariat dan Ekonometrika: 

Teori, Konsep dan Aplikasi dengan EViews 10” (Kedua; B. P. U. 

Diponegoro, Ed.). Semarang. 

Ginting, J. (2015). Pengaruh Good Corporate Governance Terhadap Kebijakan 

Dividen. 

Gugler, K. and Yurtoglu, B. B. (2003). “Corporate governance and dividend pay-

out policy in Germany". European Economic Review, 47, 731–758. 

Gujarati, D. . (2013). Dasar-Dasar Ekonometrika (Edisi Keli). Jakarta: Salemba 

Empat. 

Harada, K., & Nguyen, P. (2011). Ownership concentration and dividend policy 

in Japan. Managerial Finance, 37(4), 362–379. 

https://doi.org/10.1108/03074351111115313 

He, T., Li, W.B. and Tang, G. N. (2012). “Dividends behavior in state- versus 

family-controlled firms: evidence from Hong Kong.” Journal of Business 

Ethics, 110, 97–112. 

Heraclous, L. (2001). “What is the impact of corporate governance on 

organizational performance.” Conference Papers, 9, 165–173. 

Horne, V. dan W. (2013). Prinsip-prinsip Manajemen Keuangan (Indonesia). 

Jakarta: Penerbit Salemba Empat. 

Jabbouri, I. (2016). Determinants of corporate dividend policy in emerging 

markets: Evidence from MENA stock markets. Research in International 

Business and Finance, 37(May), 283–298. 

https://doi.org/10.1016/j.ribaf.2016.01.018 

Jensen, M. (1993). “The modern industrial revolution, exit and failure of internal 

control systems". Journal of Finance, 48, 831–880. 

Jensen, M., & Meckling, W. (1976). Theory of the firm: Managerial behaviour, 

agency costs and ownership. Strategic Management Journal, 21(4), 1215–

1224. Retrieved from 

http://search.ebscohost.com/login.aspx?direct=true&db=buh&AN=12243301

&site=ehost-live 

Jiraporn, P. and Ning, Y. (2006). “Dividend policy, shareholder rights, and 

corporate governance.” Journal of Applied Finance, 16, 24–36. 

Johnson, Simon, Rafael La Porta, Florencio Lopez-de-Silanes,  and A. S. (2000). 

“Tunneling.” American Economic Review Papers and Proceedings, 90, 22–

27. 

KNKG. (2006). “Pedoman Umum Good Corporate Governance Indonesia.” 



82 

 

 
  

Knyazeva, A. (2007). ‘“Delivering on the dividend promise: corporate 

governance, managerial incentives and dynamic dividend behavior.”’ 

Kowalewski, O., Stetsyuk, I. and Talavera, O. (2008). ‘“Does corporate 

governance determine dividend payouts in Poland?”’ Post-Communist 

Economies, 20, 203–218. 

Kumar, J. (2004). Ownership Structure and Dividend Payout Policy in India. Ssrn, 

91(November). https://doi.org/10.2139/ssrn.474103 

Laksmana, I. (2008). “Corporate board disclosure and voluntary disclosure of 

executive compensation practices.” Contemporary Accounting Research, 25, 

1147–1182. 

Lam, K.C.K., Sami, H. and Zhou, H. (2012). “The role of cross-listing, foreign 

ownership and state ownership in dividend policy in an emerging market.” 

China Journal of Accounting Research, 5, 199–216. 

Leng, C. . (2008). “The impact of external and internal monitoring measures on 

firm’s dividend payout: evidence from selected Malaysian listed companies". 

Corporate Ownership and Control, 5, 126–138. 

Lipton, M. and Lorsch, J. . (1992). “A modest proposal for improved corporate 

governance.” Business Lawyer, 48, 59–77. 

Livoreka, B., Hetemi, A., Shala, A., Hoti, A., & Asllanaj, R. (2014). Theories on 

Dividend Policy Empirical Research in Joint Stock Companies in Kosovo. 

Procedia Economics and Finance, 14(14), 387–396. 

https://doi.org/10.1016/s2212-5671(14)00727-8 

Lucyanda, J., L. (2012). “Pengaruh Free Cash Flow Dan Struktur Kepemilikan 

terhadap Dividend Payout Ratio.” Jurnal Dinamika Akuntansi, 4, 129–138. 

Manos, R., Murinde, V. and Green, C. J. (2012). “Dividend policy and business 

groups: evidence from Indian firms.” International Review of Economics & 

Finance, 21, 42–56. 

Maury, B. and Pajuste, A. (2005). “Multiple large shareholders and firm value.” 

Journal of Banking & Finance, 29, 1813–1834. 

Mili Mehdi, Jean-Michel Sahut, Frédéric Teulon, A. (2014). Do corporate 

governance and ownership structure impact dividend policy in emerging 

market during financial crisis? Journal of Applied Accounting Research. 

Mitton, T. (2004). “Corporate governance and dividend policy in emerging 

markets.” Emerging Markets Review, 5, 409–426. 

Nachrowi, Djalal dan Usman, H. usman. (2006). “Pendekatan Populer dan 

Praktis Ekonometrika Untuk Analisis Ekonomi dan Keuangan.” Jakarta: 

Lembaga Penerbit Fakultas Ekonomi Universitas Indonesia. 

Nam, S.-W. and Nam, I. C. (2004). “Corporate governance in Asia: Recent 



83 

 

 
  

Evidence from Indonesia, Republic of Korea, Malaysia and Thailand, Asian 

Development Bank Institute, Tokyo.” Journal of Financial Economics. 

Phalipu, H. (2005). “Fundamental Of Financial Management.” Mc. Grae-Hill, 

Irwin. 

PORTA, R. LA, LOPEZ-DE-SILANES, F., SHLEIFER, A., & VISHNY, R. W. 

(2000). Fluid Phase Equilibria Effect of temperature and concentration of H 

3 O + ions on the intrinsic viscosity of poly ( ethylene oxide ) in aqueous 

solutions. Journal of Finance, 268(1), 109–113. 

https://doi.org/10.1016/j.fluid.2008.04.004 

Prabowo, M.A. and Simpson, J. (2011). “Independent directors and firm 

performance in family controlled firms: evidence from Indonesia.” Asian-

Pacific Economic Literature, 25, 121–132. 

Rozeff, M. S. (1982). “Growth, Beta and Agency Costs as Determinants of 

Dividend Payout Ratios.” Journal of Financial Research, 5, 249–259. 

Sakir, A., & Fadli, M. (2014). Influence of Managerial Ownership, Debt Policy, 

Profitability, Firm Size, and Free Cash Flow on Dividend Policy a Study in 

Indonesian Manufacturing Industries. Delhi Business Review , 15(1), 15–

22. 

Sawicki, J. (2009). ‘“Corporate governance and dividend policy in Southeast Asia 

pre- and post-crisis.”’ The European Journal of Finance, 15, 211–230. 

Setia-Atmaja, L. (2010). “Governance mechanism and firm value: the impact of 

ownership concentration and dividends.” Corporate Governance: An 

International Review, 17, 694–709. 

Setiawan, D., Bandi, B., Kee Phua, L., & Trinugroho, I. (2016). Ownership 

structure and dividend policy in Indonesia. Journal of Asia Business Studies, 

10(3), 230–252. https://doi.org/10.1108/JABS-05-2015-0053 

Setiawan, D. dan L. K. P. (2013). Corporate governance and dividend policy in 

Indonesia. Managerial Finance, 39(6), 584–606. 

https://doi.org/10.1108/BSS-01-2013-0003 

Shleifer, A., & Vishny, R. W. (2002). Large Shareholders and Corporate Control. 

Journal of Political Economy, 94(3, Part 1), 461–488. 

https://doi.org/10.1086/261385 

Su, Z., Fung, H.-G., Huang, D. and Shen, C. H. (2013). “Cash dividends, 

expropriation, and political connections: evidence from China.” International 

Review of Economics & Finance, 46. 

Sugiyono. (2013). “Metodelogi Penelitian Kuantitatif, Kualitatif Dan R&D.” 

Bandung: ALFABETA. 

Sulong, Z., & Ahmed, P. K. (2011). Ownership structure, board governance, 

dividends and firm value: an empirical examination of Malaysian listed 



84 

 

 
  

firms. International Journal of Business Governance and Ethics, 6(2), 135. 

https://doi.org/10.1504/ijbge.2011.039966 

Taman, A. dan B. A. N. (2011). “DETERMINAN KUALITAS IMPLEMENTASI 

CORPORATE GOVERNANCE PADA PERUSAHAAN YANG 

TERDAFTAR DI BURSA EFEK INDONESIA (BEI) PERIODE 2004-

2008.” Journal of Finance. 

Trinugroho, I., Agusman, A. and Tarazi, A. (2014). “Why have bank interest 

margins been so high in Indonesia since the 1997/1998 financial crisis?” 

Research in International Business and Finance, 32, 139-158. 

Vafeas, N. (1999). “Board meeting frequency and firm performance.” Journal of 

Financial Economics, 53, 113–142. 

Weston, J. F. dan Copeland, T. E. (1997). Manajemen Keuangan (Sembilan). 

Penerbit Bina Rupa Aksara. 

Wijayanti, L. (2014). Terhadap Kebijakan Dividen Dan Struktur Modal Pada. 

Ekonomi Dan Bisnis, (1), 81–89. 

Winarno, W. W. (2009). “Analisis Ekonometrika dan Statistika dengan EViews.” 

Yogyakarta: Unit Penerbit dan Percetakan Sekolah Tinggi Ilmu Manajemen 

YKPN. 

Xu’nan, F. (2011). “Dividends and tunneling: evidence from family firms in 

China.” China Finance Review International, 1, 152–167. 

Yusof, Y., & Ismail, S. (2016). Determinants of dividend policy of public listed 

companies in Malaysia. Review of International Business and Strategy, 

26(1), 88–99. https://doi.org/10.1108/RIBS-02-2014-0030 

Zahra, S.A. and Pearce, J. A. (1989). “Board of directors and corporate 

performance: a review and integrative model.” Journal of Management, 15, 

291–334. 

Zhou, J. and. Chen, K. Y. (2004). “Audit committee, board characteristics and 

earnings management by commercial banks.” 


