DAFTAR PUSTAKA

Abbott, Lawrence J. (2001). Financing, dividend and
compensation policies subsequent to shift in and the
investment opportunity set. Managerial Finance. 31-47.

Abeng, Tanri. (2000). Managing atau Chaos: Tantangan
Globalisasi dan Ketidakpastian. Institut Pembelajaran
Manajer Paramidana, Pustaka Sinar Harapan.

Adam Tim, and Goyal Vidhan K, (2003). Investment opportunity
set and its proxy variables: theory and evidence. Working
Paper. Department of Finance, Hong Kong University of
Science & Technology. 1-35.

Agrawal, A, and Mandelker G. (1987). Managerial incentive and
corporate Investment and Financing decisions. Journal of
Finance. 42: 823-839.

Aggarwal, R.K., Samwick, A.A., (1999). The other side of the
trade-off: the impact of risk on executive compensation.
Journal of Political Economy 107 (1), 65- 106.

Ambarish, R.,John, K., and William, J. (1987). Efficient signaling
with dividend and investment. Journal of Finance. 42:
321-343.

Ang J.S., Rebel A.C., and James W.L. (2000). Agency cost and
ownership structure. Journal of finance. 55(1): 81 - 108.

Arrayani. (2003). Faktor-faktor yang mempengaruhi struktur
modal perusahaan tekstil di Indonesia. Tesis S2.
Universitas Sumatera Utara. Unpublished.

Asquith, P., Mullins, D. (1986). Equity issues and offering
dilution. Journal of Financial Economics. 15: 61-89.

Baker, George P. (1993) Growth, corporate policies, and the
investment opportunity set. Journal of Accounting and
Economics. 16: 161-165.

Barclay, Michael J., Clifford W. Smith Jr., dan Ross L. Watts.
(1998). The determination of corporate leverage and
dividend policies, The New Corporate Finance., Second
Edition, Editor Donald H. Chew, Jr., Malaysia: Irwin
Mcgraw-Hill.

111



Baron, R.M. and Kenny, D.A. (1986). The moderator-mediator
variable distinction in social psychological research:
Conceptual, strategic, and statistical considerations.
Journal of Personality and Social Psychology. 51(6): 1173-
1182.

Barton, S.L., Hill N.C., and Sundaram S. (1989). An empirical test
of stakeholder theory prediction of capital structure.
Financial management. Spring: 36-44.

Bathala, C.T., Moon K.R., and Roa R.P. (1994). Managerial
ownership, debt policy and the impact of institutional
holding: an agency perspective. Financial Management.
23: 38-50.

Bathala, C.T. (1998). On financial architecture: maturity, and
priority. The new corporate finance, 1999, Second
Edition, Editor Donald H. Chew, Jr., Malaysia: Irwin
McGraw-Hill.

Bayless, M.E., and Diltz J.D. (1994). Securities offering and
capital structure theory. Journal of Business Finance and
Accounting. 21 (1): 77-91.

Beaver, W.R, P.Kettler and Scholes. (1970). The association
between market determined and accounting determined
risk measure. Accounting Review. 45: 654-682.

Beaver, W.R., and Morse D. (1978). What determines price-
earning ratios. Financial Statement Analysis. George
Foster, 1986, New Jersey: Prentice-Hall Englewood Cliffs.

Bhardwaj, R.K, and Brooks, L.D. (1999). Further evidence on
dividend yield and the ex-devidend day stock price and
effect. Journal of Financial Research.

Boyd, J.H., and Jagannathan, R. (1994). Ex-dividend price of
common stocks.Review of Financial Studies. 7(3).

Bradley, M., Jarrel G.A., Kim E.H. (1984). On the existence of an
optimum capital structure: theory and evidence. Journal
of Finance. 39:857-878.

Brown, S., and Warner J. (1985). Using daily stock returns.
Journal of Financial Economics. 21: 161-193.

112



Cahan, Steven F., and Mahmud Hossain. (1996). The investment
opportunity set and disclosure policy: some Malaysian
evidence. Asia Pacific Journal of Management. 13 (11):
65-85.

Campbell, J.A., and W. Baranek. (1995). Stock price behaviour
on ex-dividend dates. Journal of Finance. 10: 425-429.

Chen, Ying Hong and Klaus Hammes. (2003). Capital Structure,
Journal of Accounting and Public Policy 19, 427-431.

Chen, C.J., Jaggi, B., 2000. Association between independent
non-executive directors, family control and financial
disclosures in Hong Kong. Journal of Accounting and
Public Policy 19, 285- 310.

Chung, Kee H., dan Charlie Charoenwong. (1991). Investment
options, assets in place, and the risk of stocks. Financial
Management. Autumn: 21-33.

Christie, A., 1989. Equity risk, the opportunity set, production
cost and debt. Working Paper, University of Rochester.

Claire E.Crutchley and Robert S.Hansen (1989). A test of the
agency theory of managerial ownership, corporate
leverage, and corporate dividend. Financial Management.
Winter.

Cleary, S. (1999). The relationship between the firm investment
and financial status. Journal of Finance, 54 (2): 673-692.

Collins D.W. and S.P. Kothari (1989). An analysis of intemporal
and cross sectional determinant of earning response
coefficient. Journal of Accounting and Economics. 11:
143-181.

Crutchley, C. and R. Hansen (1989), "A Test of the Agency Theory
of Managerial Ownership, Corporate Leverage and
Corporate Dividends", Financial Management, Vol. 18, pp.
36-76.

De Angelo, H. and R. Masulis. (1980). Leverage, and dividend
irrelevancy under corporate and personal taxation.
Journal of Finance. 35: 453-464.

De Jong A. and Van Dijk R. (1998). Determinant of leverage and
agency problems, Center Discussion Paper. Tilburg
University.

113



De Jong A. (1999). An empirical analysis of capital structure
decision in Dutch firms. PhD. Dissertation. Tilburg
University.

Dimson, E. (1979). Risk measurement when shares are subject to
infrequent trading” in Teori Portofolio dan Analisis
Investasi, 1998, Jogianto H.M., Yogyakarta, BPFE.

Drobetz Wolfgang and Roger Fix. (2003). What are the
determinants of the capital structure? Some evidence
from Switzerland, April 25.

Elton, E.J., and M.J. Gruber. (1970). Marginal stockholder tax
rates and clientile effect. Review of Economical and
Statistics. 52: 68-74.

Erlina, dan Mulyani, (2004), Hubungan antara investment
opportunity sets dengan Kebijaksanaan Dividend dan
Struktur Modal dengan Managerial Ownership sebagai
Moderating Variabel. Jurnal Ekonom. 23-35.

Easterbrook, F. (1984), Two Agency Cost Explanations of
Dividends, American Economic Review, 74, 650-659.

Foster, George, (1986). Financial statement analysis. New
Jersey: Prentice-Hall Englewood Cliffs.

Fowler, D.J., dan C. H. Rorke. (1983). The risk measurement
when shares are subjected to infrequent trading in Teori
Portofolio dan Analisis investasi, 1998, Jogianto H.M.,
Yogyakarta, BPFE.

French, Dan W., and and Dubofsky, D.A. (1986). Stock split and
implied stock price volatility. Journal of Portfolio
Management. 12 (4): 123-142.

Friend L., and Lang L.H.P (1988). An empirical test of the impact
of managerial self interest on corporate capital structure.
Journal of Finance. 43: 271-282.

Gaud, Philippe, Elion Jani, Martin Hoesli and Andre Bender.
(2003). The capital structure of Swiss companies: An
empirical analysis using dynamic panel data, FAME
Working Paper 68.

114



Gaver, Jennifer J., dan Kenneth M. Gaver. (1993). Additional
evidence on the association between the investment
opportunity set and corporate financing, dividend, and
compensation policies. Journal of Accounting and
Economics. 16: 125-160.

Ghozali, 1. (2001). Aplikasi Analisis Multivariate Dengan Program
SPSS. BPUD, Semarang.

Gordon, M.J. (1963). Optimum investment and financing policy.
Journal of Finance. 264-272.

Graham, J.R., Rogers, D.A., (2002). Do firm hedge in response to
tax incentives?. Journal of Finance 57, 815-835.

Griner, E.H., and L.A. Gordon. (1995). Internal cash flow, insider
ownership, and capital expenditures: a test of pecking
order and managerial hypotheses. Journal of Business
Finance and Accounting. 22 (2): 179-199.

Gul Ferdinand A. (1999). Cheabol, investment opportunity set,
corporate debt, dividend policies of Korean companies.
Review of Quantitative Financial and Accounting. 13: 401-
416.

Gul Ferdinand A (1999). Growth opportunity, capital structure
and dividend policies in Japan. Journal of Corporate
Finance. 5:141-168.

Gujarati, D. (2003). Basic Econometrics. Fourth edition, McGraw-
Hill Inc.

Hair, J.F., Anderson R.E., Tatham R.L. and Black, W.C.(1998).
Multivariate Data Analysis. NJ. Prentice-Hall.

Hamid, Abd. (1999). Studi terhadap strategi prospektor dan
defender, dan hubungannya dengan harga saham: Analisis
dengan pendekatan life cycle theory. Tesis S2. Program
Pasca Sarjana Universitas Gadjah Mada.

Harris, M., and A. Raviv (1988), Corporate Governance: Voting
Rights and Majority Rules, Journal of Financial Economics,
20, 203-235.

Hartono, Jogianto. (1998). Teori Portofolio dan Analisis
Investasi. Yogyakarta: BPFE.

115



Hartono, Jogianto. (1999). An agency-cost explanation for
dividend payments. Working Paper, Universitas Gadjah
Mada.

Hartono, Jogianto dan Surianto. (1999). Bias di beta sekuritas
dan pembetulannya untuk pasar modal yang sedang
berkembang: Bukti empiris di bursa efek Jakarta. Working
Paper. Universitas Gadjah Mada.

Hermalin B. and Weisbach M. (1991). The effect of board
composition and direct incentive on firm performance.
Financial Management. 20: 101-112.

Ho, S.S.M., and Wong, K.S., (2001). A study of the relationship
between corporate governance structures and the extent
of voluntary disclosure. Journal of International
Accounting, Auditing and Taxation 10, 1- 18.

Husnan S (2001). Indonesia in corporate governance and finance
in East Asia: A study of Indonesia, Republic of Korea,
Malaysia, Philippines, and Thailand. Volume 2, edited by:
Zhuang J., David Edwards and Viginita A. Capulong., Asian
Development Bank.

Hutchinson Marion and Gul A Ferdinand (2002). Investment
opportunity and Leverage: Some Australian evidence on
the role of board monitoring and directors equity
ownership. Managerial Finance. 28 (3): 19-37.

Indonesia Capital Market Directory. (1993-2004). Institute for
Economic and Financial Research.

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

Jensen, M., and Meckling W. (1976). Theory of the firm:
Managerial behavior, agency cost, and ownership
structure. Journal of Finance Economics. 3: 305-360.

Jensen, G.R, Solberg, D.P., and Zorn, T.S. (1992). Simultaneous
determinantion of insider ownership, debt, and dividend
policies. Journal of Financial and Quantitative Analysis.
27(2): 247-263.

116



Jones, Stewart and Rohit Sarma. (2001). The association between
the investment opportunity set and corporate financing
and dividend Decision: Some Australian evidence.
Managerial Finance. 48-64.

Kalay, A. (1982). Stockholder-bondholder conflict and dividend
constrains. Journal of Financial Economic. 10 (2): 211-
233.

Kallapur, Sanjay, and Mark A. Trombley. (1999). The association
between investment opportunity set proxies and realized
growth. Journal of Business & Accounting. 26: 505-519.

Keown. (2003). Basic Financial Management. New Jersey:
Prentice-Hall Engelewood Cliffs.

Kester, C.W., (1984). Today’s options for tomorrow’s growth.
Harvard Business Review, 153-160.

Kim, E. Han. (1982). Miller’s equilibrium, shareholder leverage
clienteles, and optimum capital structure. The Journal of
Finance. 37(2): 301-319.

Kim W.S. and Sorensen E.H. (1986). Evidence on the impact of
agency costs of debt in corporate debt policy. Journal of
Financial and Quantitative Analysis. 21: 131 - 144.

Biayaki, L.J., and Scruggs, J.T. (1998). Who trades around the
ex-dividend day? Evidence from NYSE audit file data.
Financial Management. 27(3).

Kwik Kian Gie. (1994). Analisis ekonomi politik Indonesia.
Gramedia Pustaka Utama.

Kwik Kian Gie. (1996). Praktek bisnis dan orientasi ekonomi
Indonesia. Gramedia Pustaka Am.

La Porta, R., F. Lopez-De-Silanes, and A. Shleifer (1999),
Corporate ownership around the world, Journal of
Finance, 54, 471-518.

Lewellen, W.G., Loderer, C., Martin, K., (1987). Executive
compensation and executive incentive problems: An
empirical analysis, Journal of Accounting and Economicss.
9 (3), 287-310.

117



Loderer, C. and K. Martin. (1987). “Executive stock ownership
and performance: tracking faint traces,” Journal of
Financial Economics 45, 223-255.

Maksum Azhar, (2002). Pengaruh pemilikan managerial terhadap
kebijaksanaan struktur modal. Journal Ekonom. 1- 12.

Mason, S and R. Merton. (1985). The Role of Claims Analysis in
Corporate Finance in Recent Advances in Corporate
Finance, Eds: E. Altman and M. Subramanyam. Homewood
II. Richard D. Irwin.

Masulis, R.W. (1980). The effect of capital structure change on
security prices: A study of exchange offer. Journal of
Financial Economics. 8: 139-177.

McConnell, J.J. and H. Servaes. (1990). Additional evidence on
equity ownership and corporate value. Journal of
Financial Economics. October: 595-612.

McLelland M.J. (2003). Investment opportunity sets, accounting-
based regulatory contracts, and accounting discretion.
Managerial Finance.

Mehran, H. (1992). Executive incentive plans, corporate control
and capital structure. Journal of financial and
Quantitative Analysis. 27: 539-569.

Michaely, R and Villa, J.L. (1995). Investor’s heterogenesty price,
and volume around the ex-dividend day. Journal of
Financial and Quantitative Analysis. Volume 30.

Mikhail, M.B, Walther, B.R, and Willi, R.H. (999). Dividend
changes and earning quality. SSRN. August 30.

Miller, M.H., and F.Modigliani. (1961). Dividend policy, growth,
and the valuation of shares. Journal of Business. 34: 411-
433.

Miller.M.H and K.Rock. (1985). Dividend policy under asymmetric
information. Journal of Finance. 40: 1031-1051.

Modigliani, F. and Miller, M.H. (1958). The cost of capital,
corporation finance and the theory of investment.
American Economic Review. 47(3): 261-297.

118



Morck R., Shleifer A., and Vishny R. (1988). Management
ownership and market valuation. Journal of Financial
Economics Review 20 (1-2): 293 - 515.

Myers, S. (1977). Determinants of corporate borrowing. Journal
of Financial Economics. 5: 147-175.

Myers, S. And N. Majluf. (1984). Corporate financing and
investment decisions when firms have information
investors do not have. Journal of Finance Economics. 13:
187-221.

Moh’d, M.A.,L.G.Perry., and J.N.Rimbey. (1998). The impact of
ownership structure on corporate debt policy: A time
series cross-sectional analysis. Financial Review. August.
33: 85-99.

Namiko Osa (2004). Pengaruh pemilikan managerial dan
institusional terhadap kebijaksanaan hutang perusahaan.
Tesis S2. Universitas Sumatera Utara. Unpublished.

Pandey I.M. (2001) Capital structure and firm characteristics:
Evidence from an emerging market. Indian Institute of
Management Ahmedabad Working Paper. p.1-17.

Pandey I.M. (2002). Capital structure and market power
interaction: Evidence from Malaysia in Zamri Ahmad,
Ruhani Ali, Subramaniam Pillay. 2002. Proceeding for The
Fourth Annual Malaysia Finance Association Symposium.
31° May-1°* June 2002. Penang Malaysia.

Perfect, S.B., Wiles, K.W., (1994). Alternative constructions of
Tobin,s q: An empirical comparison, Journal of Empirical
Finance (1) 3-4, 313-341.

Pujiono. (2002). Dampak kebijakan dividen terhadap harga saham
pada waktu ex-dividend day. Journal Riset Akuntansi
Indonesia. 5(2).

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

Rozeeff, M. (1982). Growth, beta, and agency cost as
determinants of dividend payout ratios. Journal of
Financial Research. 5: 249-259.

119



Sami, Heibatollah, S.M. Simon Ho, dan C.K. Kevin Lam. (1999).
Association between the investment opportunity set and
corporation financing, dividend, leasing, and
compensation policies: Some evidence from emerging
market. Working Paper. Universitas Gajah Mada.

Sami, Heibatollah, S.M. Simon Ho, dan C.K. Kevin Lam,
(2004),The investment opportunity set, director
ownership, and corporate policies: Evidence from an
emerging market. Journal of Corporate Finance 10: 383-
408.

Scholes, M., dan J. Williams. (1977). Estimating betas from
nonsynchornus trading. Journal of Financial Economic. 5:
309-327.

Singh A, and Hamid J. (1992). Corporate financial structures in
developing countries. International Financial Corporation.
Technical Paper. 1-110.

Singh, H., and Harianto, F., (1989). Management-board
relationships, takeover risk and adoption of golden
parachutes. Academy of Management Journal 32, 7- 24.

Setiawan A. (2004). An empirical analysis of debt-equity choice in
Indonesian companies. PhD Dissertation. Universiti Sains
Malaysia, Unpublished.

Skinner D.J. (1993). The investment opportunity set, and
accounting procedure, choice. Journal of Accounting and
Economics. 16: 407-442.

Smith Jr., Clifford W., and Ross |.Watts. (1992). The investment
opportunity set and corporate financing, dividend, and
compensation policies. Journal of Financial Economic. 32:
263-292.

Smith C.W. and Warner J.B. (1979). On financial contracting, an
analysis of bond covenant. Journal of Financial
Economics. Vol.7: 117-161.

Sounders, A., E. Strock., and N.G. Trovlos. (1990). Ownership
structure, deregulation and bank risk taking. Journal of
Finance. 45 (2).

120



Subekti Imam, dan Indra Wijaya Kesuma. (2001). Asosiasi antara
set kesempatan investasi dengan kebijaksanaan
pendanaan dan deviden perusahaan, serta implikasinya
pada perubahan harga saham. Jurnal Riset Akuntansi
Indonesia. Vol. 4 (1).

Titman, S. and Wessels. (1988). The determinant of capital
structure choice. Journal of Finance. 43:1-19.

Watts, Ross L. and Jerold L. Zimmerman. (1990). Positive
accounting theory: A ten year perpective. The Accounting
Review. 65:131-156.

Wibisono Christiono. (1998). Menelusuri akar krisis Indonesia.
Gramedia Pustaka Utama.

121



