
103 
 

 
  

DAFTAR PUSTAKA 

 

Ahmed, H. (2008). The Determinants of Dividend Policy in Pakistan, (Winter). 

Agrawal, A and C.R. Knoeber., Firm Performance and Mechanism to Control 

Agency Problems between Managers and Shareholders. Journal of Finance 

and Quantitative Analysis, Vol. 31 (3), 1996. 377-397 

Al-Gharaibeh, M. (2013). The Effect of Ownership Structure on Dividends Policy 

in Jordanian Companies. Interdisciplinary Journal of Contemporary 

Research in Business, 4(9), 769–796. 

Al‐Najjar, B., & Taylor, P. (2008). The relationship between capital structure and 

ownership structure. Managerial Finance, 34(12), 919–933. 

https://doi.org/10.1108/03074350810915851 

Al Najjar, Basil, (2012), "Dividend Behavior and Smoothing New Evidence from 

Jordanian Panel Data", Bristol Business School 

Alipour, M.E. Pejman. 2015. The impact of performance measures, leverage and 

efficiency on market value added: Evidence from Iran: Global Economics 

and Management Review. 20. 6–14 

Alvazian, Varouj A. Ying Ge and Jiaping Qiu. 2005. The Impact of Leverage on 

Firm Investment: Canadian Evidence, Journall of Corporate Financem 

Vol.11, 277-291 

Ang, Robert. 1997. Buku Pintar: Pasar Modal Indonesia. Jakarta: Mediasoft 

Indonesia 

Avarmaa, Aaro Hazak & Kadri Männasoo (2011) Capital structure formation in 

multinational and local companies in the Baltic States, Baltic Journal of 

Economics, 11:1, 125-145, DOI: 10.1080/1406099X.2011.10840494 

Baron, R.M dan Kenny, D.A. 1986. "The Moderator-Mediator Variable 

Distinction in Social Psychological Research: Conceptual Strategic, and 

Statistical Consideration". Journal of Personality and Social Psychology. 51. 

1173-1182. 

Bhaird, Ciaran Mac'an and Brian Lucey. 2011. An Empirical Inviestigation of The 

Financial Growth Lifecycle: Journall of Small Business and Enterprise 

Development, Vol. 18 (4), 715-731 

Bulan, Laarni and Zhipeng Yan. 2010. Firm Maturity and the Pecking Order 

Theory: International Journal of Business and Economics, Vol.9 (3). 179-

200 

Cao, L., Du, Y., & Hansen, J. Ø. (2017). Foreign institutional investors and 

dividend policy: Evidence from China. International Business Review. 

https://doi.org/10.1016/j.ibusrev.2017.02.001 



104 
 

 
  

Deesomsak, R., Paudyal, K. and Pescetto, G. (2004), "The Determinants of 

Capital Structure: Evidence from the Asia Pacific Region". Journal of 

Multinational Financial Management, Vol.14, pp.387-405 

Difah, Siti Syamsiroh. 2011. Analsis Faktor-faktor yang Mempengaruhi Dividend 

Payout Ratio pada Perusahaan BUMN yang Terdaftar di Bursa Efek 

Indonesia Periode Tahun 2004-2009. Skripsi. Universitas Diponegoro. 

Semarang. 

Dramawan, I. D. K. A. (2015). Pengaruh Risiko Penjualan dan Pertumbuhan 

Penjualan Pada Profitabilitas Dan Nilai Perusahaan Property. Jurnal Buletin 

Studi Ekonomi. 

Eriotis, N., Vasiliou, D., & Ventoura-Neokosmidi, Z. (2007). How firm 

characteristics affect capital structure: an empirical study. Managerial 

Finance, 33(5), 321–331. https://doi.org/10.1108/03074350710739605 

Fama, E. F., & French, K. R. (2002). Testing Trade-Off and Pecking Order 

Predictions About Dividends and Debt. Review of Financial Studies, 15(1), 

1–33. https://doi.org/10.1093/rfs/15.1.1 

Frank, M. Z., & Goyal, V. K. (2003). Testing the pecking order theory of capital 

structure. Journal of Financial Economics. https://doi.org/10.1016/S0304-

405X(02)00252-0 

Fuad. 2005. Simultanitas dan Trade-off Pengambilan Keputusan Finansial dalam 

Mengurangi Konflik Agensi: Peran dari Corporate Ownership. Jurnal SNA 

Solo: 263-278 

Ghazouani, T. (2013). The capital structure through the trade-off theory: evidence 

fromTunisian firm. International Journal of Economics and Financial Issues, 

3(3), 625-636. 

Ghozali, imam (2013). Aplikasi Analisis Multivariate dengan Program SPSS. 

Semarang : Badan Penerbit Universitas Diponegoro 

Gharaibeh, A. (2015). The determinants of capital structure: empirical evidence 

from kuwait. European Journal of Business, Economics and Accountancy. 

Gordon, M. . (1959). Dividends, Earnings, and Stock Prices. The Review of 

Economic and Statistics, 41(2), 99–105. https://doi.org/10.2307/1927792 

Gujarati, D. 2003. Basic Econometrics. Mc-Grawhill. New York 

Hanjoon Kim, Paul D. Berger, (2008) "A Comparison of Capital Structure 

Determinants: The United States and The Republic of 

Korea", Multinational Business Review, Vol. 16 Issue: 1, pp.79-

100, https://doi.org/10.1108/1525383X200800004 

Harjito, D. Agus dan Nurfauziah. 2006. Hubungan Kebijakan Utang, Insider 

Ownership dan Kebijakan Dividen dalam Mekanisme Pengawasan Masalah 

Agensi di Indonesia, Jurnal Asosiasi Accounting Indonesia, Vol. 10 (2), 19-

http://www.emeraldinsight.com/author/Kim%2C+Hanjoon
http://www.emeraldinsight.com/author/Berger%2C+Paul+D
https://doi.org/10.1108/1525383X200800004


105 
 

 
  

36 

Jensen,  michael c., & Meckling,  william h. (1976). theory of the firm: 

managerial behavior, agency costs and ownership structure. Journal of 

Financial Economics, 305–360. 

Jogiyanto, H.M. 2000. Teoru Portofolio dan Analisis Investasi Edisi 2. 

Yogyakarta : BPFE-Yogyakarta 

Karadeniz, E., Kandir, S. Y., Balcilar, M., & Onal, Y. B. (2009). Determinants of 

Capital Structure: Evidence from Turkish Lodging Companies. International 

Journal of Contemporary Hospitality Management, 21(5), 594–609. 

https://doi.org/10.1108/09596110910967827 

López-Gracia, J. & Sogorb-Mira, F. Small Bus Econ (2008) Testing trade-off and 

pecking order theories financing SMEs31: 117. 

https://doi.org/10.1007/s11187-007-9088-4 

Mao, Connie X. 2003. Interaction of Debt Agency Problems and Optimal Capital 

Structure: Theory and Evidence, Journal of Financial and Quantitative 

Analysis, Vol.12 (3), 399-423 

Masdupi, Erni. 2005. Analisa Dampak Struktur Kepemilikan ada Kebijakan 

Utang dalam Mengontrol Konflik Keagenan, Jurnal Ekonomi dan Bisnis 

Indonesia. Vol. 20 (1), 57-69 

Mazur, K. (2007), "The Determinants of Capital Structure Choice: Evidence from 

Polish Companies", International Advances in Economic Research, Vol.13, 

pp. 495-514 

Millert, M. H., & Modiglinit, F. (1961). Dividend Policy, Growth, and the 

Valuation of Shares. Source: The Journal of Business, 34(4), 411–433. 

https://doi.org/10.1086/294442 

Modigliani, F., & Miller,  merton h. (1958). the cost of capital, corporation 

finance and the theory of investment. The American Economic Review, (3), 

261–297. 

Moradi, Javad, Hashem Valipour, dan Sayedeh Sara Mousavi, (2012), 

"Determinant Factors of Dividend Policy in firm Listed in Tehran Stock 

Exchange," American Journal of Scientific Research. 

Myers, S. C. (1984). The Capital Structure Puzzle. The Review of Financial 

Studies, 39(3), 575–592. https://doi.org/10.1093/rfs/8.4.1185 

Myers, S. C., & Majluf, N. (1984). corporate financing and investment decisions 

whern firms have information that investors do not have. Journal of 

Financial Economics, 187–221. 

Nadjibah. 2008. Analisa Pengaruh Asset Growtjh, Size, Cash Ratio, dan Return 

On Asset Terhadap Dividen Payout Ratio. Belum dipublikasikan. diakses 



106 
 

 
  

pada www.google.com 

Ojah, Kalu and Justo Manrique. 2005. Determinants of Corporate Debt Structure 

in a Privately Dominated Debt Market: a Study of the Spanish Capital 

Market: Applied Financial Economics. Vol.15, 455-468 

Pao, Hsiao Tien, and Yao Yu Chih. 2005. Comparison of Linear and Nonlinear 

Models for Panel Data Forecasting: Debt Policy in Taiwan: Review of 

Pacific Basin Financial Markets and Policies, Vol.8 (3), 525-541 

Rafique, M. (2012). Factors Affecting Dividend Payout : Evidence From Listed 

Non-Financial Firms of Karachi Stock Exchange © Society for Business and 

Management Dynamics © Society for Business and Management Dynamics. 

Business Management Dynamics, 1(11), 76–92. 

Ramachandran, A., & Packkirisamy, V. (2010). The Impact of Firm Size on 

Dividend Behaviour: A Study With Reference to Corporate Firms across 

Industries in India. Managing Global Transitions. Retrieved from 

http://www.fm-kp.si/zalozba/ISSN/1581-6311/8_049-078.pdf 

Rajan, R.G. and Zingales, L. (1995), "What Do We Know About Capital 

Structure? Some Evidence From International Data", The Journal of 

Finance, Vol.50 

Rejeki,  sutari sri. (2011). PENGARUH DEBT TO EQUITY RATIO , NET 

PROFIT MARGIN , ASSET GROWTH , FIRM SIZE , DAN CURRENT 

RATIO TERHADAP DIVIDEND PAYOUT RATIO . ( Studi Kasus Pada 

Perusahaan Non Financial Yang Terdaftar Di Bursa Efek Indonesia Periode. 

Riyanto, Bambang. 2001. Dasar-dasar Pembelajaan Perusahaan Edisi 4. 

Yogyakarta: Bagian Penerbitan FE 

Rozeff, M.1982. 'Growth, Beta, and Agency Costs As Determinants of Dividend 

Payout Ratios" dalam The Journal of Financial Research. No.3/Vol.5. 

Sekaran, Uma. 2006. Research Methods for Business. Jakarta : Salemba Empat. 

Sheikh, N. A., & Wang, Z. (2011). Determinants of Capital Structure: An 

Empirical Study of Firms in Manufacturing Industry of Pakistan. Managerial 

Finance, Vol. 37(12), Hal: 117-133. 

https://doi.org/10.1108/03074351111103668 

Subramanyam, K. R. (2010). Financial Statement Analysis. Salemba Empat. 

https://doi.org/10.2307/2327225 

Sugiarto. 2009. Struktur Modal, Struktur Kepemilikan Perusahaan, Permasalahan 

Keagenan, dan Informasi Asimetri. Yogyakarta: Graha Ilmu 

Sumail,  la ode, Moeljadi, Djazuli, A., & Solimun. (2013). relationship between 

insider ownership and sales growth with dividend policy and leverage (study 

on manufacturing company in indonesia stock exchange). International 

Journal of Business and Management Invention, 2(5), 40–49. 



107 
 

 
  

Sugiyono. 2009. Metode Penelitian Bisnis (Pendekatan Kuantitatif, Kualitatif, 

dan R&D). Bandung : Alfabeta. 

Tariq, A. (2015). the Joint-Determinants of Leverage and Dividend Policy: a 

Balanced Panel Study of Non Financial Firms of India and Pakistan. 

European Scientific Journal. 

Titman, S. and Wessels, R. (1988), 'The Determinants of Capital Structure 

Choice", The Journal Of Financem Vol. 43 No. 1, pp.1-19 

Tong, Guanqun., and Christoper J. Green. 2005. Pecking Order or Trade-off 

Hypothesis? Evidence on Capital Structure of Chinese Companies, Applied 

Economics, 37. 2179-2189 

Toy, N., Stonehill, A., Remmers, L., Wright, R. and Beekhuisen, T. (1974) "A 

Comparative International Study of Growth, Profitability and Risk as 

Determinants of Corporate Debt Ratios in the Manufacturing Sector", The 

Journal of Financuak and Quantitative Analysis, Vol.9 No.5, pp. 875-876 

Usman, M. (2014). Determinants of Capital Structure : Empirical Evidence from 

Large Taxpayer Share Companies in Ethiopia. International Journal of 

Economics and Finance, 6(1), 53–65. https://doi.org/10.5539/ijef.v6n1p53 

Van Horne, James C. 2002. Financial Management Policy. United States of 

America : Prentice Hall 

Viviani, J. (2008), "Capital Structure Determinants: an Empirical Study of 

French Companies in the Wine Industry". International Journal of Wine 

Business Research, Vol.20 No. 2, pp. 171-194 

Vo,  duc hong, & Nguyen,  van thanh-yen. (2014). managerial ownership, 

leverage and dividend policies: empirical evidence from vietnam’s listed 

firms. International Journal of Economics and Finance, 6(5), 274–284. 

Wahla, K.-U.-R., Shah, S. Z. A. & Hussain, Z. (2012) Impact of Ownership 

Structure on Firm Performance: Evidence from Non-Financial Listed 

Companies at Karachi Stock Exchange. International Research Journal of 

Finance and Economics, 84(1), 6-13. 

Wald, J.K. (1999), " How Firm Charateristics Affect Capital Structure: An 

International Comparison", The Journal of Financial Research, Vol. 22 No. 

2, pp. 161-187` 

www. http://quantpsy.org/sobel/sobel.htm 

 


