
73 
 

DAFTAR PUSTAKA 

Agrawal, A., dan Knoeber, C. R. 1996. “Firm Performance and Mechanisms to Control 

Agency Problems Between Managers and Shareholders.” Journal of Financial and 

Quantitative Analysis 31(3): 377-397 

Allen, Franklin, and Ivo Welch. 2000. “A Theory of Dividends Based on Tax 

Clienteles.” Journal of Finance, December. 

Al-Malkawi, Husam-Aldin Nizar. 2007. “Determinants of Corporate Dividend Ppolicy 

in Jordan: An Application of the Tobit Model.” Journal of Economic and 

Administrative Science 23 (2): 44–70. 

Al-Najjar, Basil, and , Erhan Kilincarslan. 2016. “The Effect of Ownership Structure 

on Dividend Policy: Evidence from Turkey.”The International Journal of Business 

in Society 16 (1): 135–61. 

Chen, Xia, Jarrad Harford, dan Kai Li. 2007. “Monitoring: Which Institutions 

Matter.” Journal of Finance Economics 86: 279–395. 

Claessens, Stijn, Simeon Jankov, dan Larry H.P Lang. 2000. “The Separation of 

Ownership and Control in East Asian Corporation.” Journal of Financial 

Economics 58: 81-112. 

Crane, Alan D., Sébastien Michenaud, dan James P. Weston. 2016. “The Effect of 

Institutional Ownership on Payout Policy: Evidence from Index 

Thresholds.” Oxford University Press (March). 

Crutchley, Claire E Marlin R.H. Jensen, John S Jahera, Jr, Jennie E. Raymond. 1999. 

“Agency Problems and The Simultaneity of Financial Decision Making The Role 

of Institutional Ownership.” International Review of Financial Analysis 8 (2). 

Dharmastuti, Christiana Fara. 2013. “Analisis Pengaruh Mekanisme Internal Dan 

External Corporate Governance Terhadap Profitabilitas Dan Kebijakan Dividen 

Perusahaan.” Jurnal Organisasi Dan Manajemen 9 (1): 21–30. 

Denis, D.J. dan I. Osobov. 2008. “Why Do Firms Pay Dividends? International 

Evidence On Determinants Of Dividend Policy.” Journal of Financial Economic 

89: 62-82. 

 

PENGARUH KONSENTRASI DAN STABILITAS KEPEMILIKAN INSTITUSIONAL TERHADAP
KEBIJAKAN PEMBAYARAN DIVIDEN
(Studi Empiris Perusahaan yang Terdaftar di Bursa Efek Indonesia Tahun 2012-2015)
ERINA SOFIA GUDONO, Eddy Junarsin, Ph.D.,C.F.P.,
Universitas Gadjah Mada, 2018 | Diunduh dari http://etd.repository.ugm.ac.id/



74 
 

Easterbrook, Frank H. 1984. “Two Agency-Cost Explanations of Dividends .” The 

American Economic Review 74 (September): 650–59. 

Elyasiani, Elyas, dan Jingyi Jia. 2010. "Distribution of Institutional Ownership and 

Corporate Firm Performance." Journal of Banking and Finance 34 (Agustus 31, 

2010): 606-20. 

Elyasiani, Elyas, Jingyi Jia, dan Connie Mao. "Institutional Ownership Stability and 

the Cost of Debt." Journal of Financial Market 13: 475-500. 

Fama, Eugene, and Kenneth R French. 2002. “Testing Trade Off and Pecking Order 

Predictions about Dividends and Debt.” The Review of Financial Studies 15 (1): 

1–33. 

Fitri, Ismiyanti. 2003. “Kepemilikan Manajerial, Institusi, Risiko, Kebijakan Hutang, 

Kebijakan Dividen, Analisis Simultan.” Tesis, UGM 

Ferreira, M., dan Matos, P. 2008. “The Colors of Investors' Money: The Role of 

Institutional Investors Around the World.” Journal of Financial Economics 88: 

499–533. 

Gaspar, Jose-Miguel, Massimo Massa, dan Pedro Matos. 2005. “Shareholder 

Investment Horizons and the Market for Corporate Control.” Journal of Financial 

Economics 76: 135–65. 

Gonzales, Maximiliano, Carlos Molina, Eduardo Pablo, and John Rosso. 2017. “The 

Effect of Ownership Concentration and Composition on Dividends: Evidence 

from Latin America.” Emerging Market Review 30: 1–18. 

Gugler, K dan Yurtoglu B. 2003. “Corporate governance and dividend payout policy 

in Germany” Europe Economic Review 47: 731-758. 

Gujarati, D dan Porter, D. 2009. “Basic Econometrics”. Edisi 5. New York: Mc-

GrawHill International Edition 

Hanafi, M. M. 2004. “Manajemen Keuangan”. Yogyakarta: BPFE 

Fitri, Ismiyanti, 2003, Kepemilikan manajerial, Institusi, Risiko, kebijakan hutang, 

kebijakan dividen, analisis simultan, tesis, UGM 

Jensen, Michael C. 1986. "Agency Costs of Free Cash Flow, Corporate Finance, and 

Takeovers." American Economic Review (May): 323-329. 

PENGARUH KONSENTRASI DAN STABILITAS KEPEMILIKAN INSTITUSIONAL TERHADAP
KEBIJAKAN PEMBAYARAN DIVIDEN
(Studi Empiris Perusahaan yang Terdaftar di Bursa Efek Indonesia Tahun 2012-2015)
ERINA SOFIA GUDONO, Eddy Junarsin, Ph.D.,C.F.P.,
Universitas Gadjah Mada, 2018 | Diunduh dari http://etd.repository.ugm.ac.id/



75 
 

Jensen, M. and Meckling, W. 1976. ‘‘Theory of the firm: managerial behavior, agency 

costs and ownership structure.” Journal of Financial Economics (3): 305-60. 

Jory, Surendranath R, Thanh Ngo, and Hamid Sakaki. 2017. “Institutional Ownership 

Stability and Dividend Payout Policy .” Managerial Finance 43 (10): 1170–88. 

 

Kurniawati, Lita, Sahala Manalu, dan Rony Octavianus. 2015. “Pengaruh Kepemilikan 

Institusional Terhadap Kebijakan Dividen Dan Harga Saham.” Jurnal Manajemen 

15 (November). 

La porta R., Lopez-de-Silanes,  Shleifer. 1999. “Corporate Ownership Around the 

World.” Journal of Finance 2 (April). 

 

Lin, Yongjia R, dan Xiaoqing Maggie Fu. 2017. “Does Institutional Ownership 

Influence Firm Performance? Evidence from China.” International Review of 

Economics and Finance 49: 17–57. 

Nabela, Yoandhika. 2012. “Pengaruh Kepemilikan Institusional, Kebijakan Dividen 

dan Profitabilitas terhadap Kebijakan Hutang Pada Perusahaan Properti dan Real 

Estate di Bursa Efek Indonesia.” Jurnal Manajemen 01, No. 01 (September): 1-8. 

 

Mastry, Mohamed. 2016. “The Impact of Institutional Ownership on the Performance 

of Companies Listed In the Egyptian Stock Market.” IOSR Journal of Economics 

and Finance 7 (1): 05–15. 

Miller, M.H,dan Modigliani, F. 1961. "Dividend Policy, Growth, and Valuation of 

Shares," Journal of Business (Oktober). 411-433 

Papadakis, V. M, S. Lioukas, dan D. Chambers. 1998. “Strategic Decision Making 

Processes: The Role of Management and Context.” Strategic Management Journal 

19(2): 115-147. 

Pirzhada, Karshan, Mohd Zulkhairi Bin Mustapha, dan Danture Wickramasinghe. 

2015. “Firm Performance, Institutional Oownership and Capital Structure: A Case 

of Malaysia.” Procedia - Social and Behavioral Sciences 211: 170–76. 

 

PENGARUH KONSENTRASI DAN STABILITAS KEPEMILIKAN INSTITUSIONAL TERHADAP
KEBIJAKAN PEMBAYARAN DIVIDEN
(Studi Empiris Perusahaan yang Terdaftar di Bursa Efek Indonesia Tahun 2012-2015)
ERINA SOFIA GUDONO, Eddy Junarsin, Ph.D.,C.F.P.,
Universitas Gadjah Mada, 2018 | Diunduh dari http://etd.repository.ugm.ac.id/



76 
 

Pound, j. 1988. “Proxy Contest and Efficiency of Shareholder Oversight.” Journal of 

Financial Economics 20: 237 – 315. 

Ramli, Nathasa Mazna. 2010. “Ownership Structure and Dividend Policy: Evidence 

from Malaysian Companies .”International Review of Business Research Papers 6 

(1): 170–80. 

Sekaran U., dan Bougie, R. 2013. Research Methods for Business. Edisi Enam. United 

Kingdom: John Wiley & Sons Ltd. 

Sakaki, Hamidreza. "Institutional Ownership Stability and the Payout Policy." 2017. 

Shleifer, A., dan Vishny, R. W. 1986. “Large Shareholders and Corporate Control.” 

Journal of Political Economy 94 : 461–488 

Sijabat, R. 2017. “Pengaruh Konsentrasi Kepemilikan dan Tipe Kepemilikan terhadap 

Kinerja dan Risiko Perbankan di Indonesia.” Tesis. Universitas Diponegoro. 

Sumartha , Evy. 2016. “Pengaruh Struktur Kepemilikan Terhadap Kebijakan Dividen 

Pada Perusahaan Manufaktur .” Jurnal Economia 12 (2). 

Short, H., Zhang, H., dan Keasey, K. 2002. “The Link Between Dividend Policy and 

Institutional Ownership.” Journal of Corporate Finance: 105-122. 

Tsai, H. dan Gu, Z. 2007. “The Relationship Between Institutional Ownership and 

Casino Firm Performance.” International Journal of Hospitality Management 26 

(3): 517-530. 

Ullah , Hamid, and Asma Fida. 2012. “The Impact of Ownership Structure on Dividend 

Policy Evidence from Emerging Markets KSE-100 Index Pakistan .” International 

Journal of Business and Social Science 3 (9). 

Utari, Ismi. 2015. “Analisis pengaruh konsentrasi kepemilikan dan komposisi 

kepemilikan terhadap kinerja perusahaan.” Skripsi. UGM. 

Undang-Undang Nomor 40 Tahun 2007 Tentang Perseroan Terbatas UU/40/2007. 

(2007). Indonesia: Dewan Perwakilan Rakyat Republik Indonesia. 

Wahyu, Bagus, dan Andri Prastiwi. 2011. “Pengaruh Kepemilikan Managerial Dan 

Kepemilikan Institusional Terhadap Kebijakan Hutang Pada Perusahaan 

Manufaktur Di Indonesia .” 

PENGARUH KONSENTRASI DAN STABILITAS KEPEMILIKAN INSTITUSIONAL TERHADAP
KEBIJAKAN PEMBAYARAN DIVIDEN
(Studi Empiris Perusahaan yang Terdaftar di Bursa Efek Indonesia Tahun 2012-2015)
ERINA SOFIA GUDONO, Eddy Junarsin, Ph.D.,C.F.P.,
Universitas Gadjah Mada, 2018 | Diunduh dari http://etd.repository.ugm.ac.id/



77 
 

Wooldridge, J. M. 2009. “Introductory Econometrics: A Modern Approach.” Edisi 4. 

South-Western CENGAGE Learning.  

Yan, Xuemin (Sterling), dan Zhe Zhang. "Institutional Investors and Equity Returns: 

Are Short-term Institutions Better Informed?" The Review of Financial Studies 

22.. 

  

PENGARUH KONSENTRASI DAN STABILITAS KEPEMILIKAN INSTITUSIONAL TERHADAP
KEBIJAKAN PEMBAYARAN DIVIDEN
(Studi Empiris Perusahaan yang Terdaftar di Bursa Efek Indonesia Tahun 2012-2015)
ERINA SOFIA GUDONO, Eddy Junarsin, Ph.D.,C.F.P.,
Universitas Gadjah Mada, 2018 | Diunduh dari http://etd.repository.ugm.ac.id/


