
48

Reference

-Agrawal, A., and Knoeber, C.R. (1996). Firm Performance and Mechanisms to
Control Agency Problems between Managers and Shareholders, The Journal
of Quantitative Analysis,31(3), 377-397.

-AL-Najjar, D. (2015). The Effect of Institutional Ownership on Firm
Performance: Evidence from Jordanian Listed Firms. International Journal of
Economics and Finance, 7(12), 97-105

-Ang, J. S., Cole, R., Wuh Lin, J. (2000). Agency Cost and Ownership Structure,
The Journal of Finance, 55(1), 81-106.

-Bathala, C.T, Moon, K.P., and Rao, R.P. (1994). Managerial Ownership, Debt
Policy, and The Impact of Institutional Holdings: An Agency Perspective,
Financial Management, 38-50.

-Brigham, Eugine F & Phillip R Daves, 2004, Intermediate Financial
Management,8th edition, New York: Mc Graw-Hill.Inc. th edition, New

York: Mc Graw-Hill.Inc.

-Bukart, M., Gromb, D., and Panunzi, F. (1997) Large Shareholder, Monitoring,
and Value of the Firm, Quarterly Journal of Economics, 112 (3), 693-728.

-Cao, L., Du, Y., & Hanssen, Ø. J. (2017). Foreign institutional investors and
dividend policy: Evidence from China. International Business Review, 26(5),
816-827.

-Chang, K., Kang, E., & Li, Y. (2016). Effect of institutional ownership on
dividends: An agency-theory-based analysis. Journal of Business Research,
69(7), 251-255

-Chen, C. R., and Steiner, T. L (1999). Managerial Ownership, and Agency
Conflict: A Non-linear Simultaneous Equation Analysis of Managerial
Ownership, Risk Taking, Debt Policy, and Dividend Policy. Financial Review,
Vol.39,pp. 119-137.

-Chung, R., Firth, M., & Kim, J. B. (2005). Earnings management, surplus free
cash flow, and external monitoring. Journal of Business Research, 58(6),
766–776.

EFFECT OF INSTITUTIONAL OWNERSHIP AND DEBT TOWARDS FIRM PERFORMANCE:
PERSPECTIVE OF AGENCY THEORY
REYHAN DEVARA T, Tandelilin Eduardus, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



49

-Del Guercio, D., & Hawkins, J. (1999). The motivation and impact of pension
fund activism. Journal of Financial Economics, 52, 293-340.

-Eccles, R. and Payburn, P.J. (1992). Creating a Comprehensive System to
Measure Performance, Management Accounting, 74, 41-44

-Easterbrook, F. H. (1984). Two agency-cost explanations of dividends. American
Economic Review, 74, 650–659.

-Geldajlovic, E.R., and Shapiro D.M. (1998). Management and Ownership Effects:
Evidence from Five Countries. Strategic Management Journal, 19, 533-553

-Gilson, R., & Roe, M. (1993). Understanding the Japanese keiretsu: Overlaps
between corporate governance and industrial organization. Yale Law Journal,
102, 871-906

-Grossman, S. J., & Hart, O. D. (1980). Takeover bids, the free-rider problem, and
the theory of the corporation. Bell Journal of Economics, 11, 42–54.

-Healy, J. (2003). Corporate governance & shareholder value: Challenge facing
New Zealand. Palmerton North: Dunmore

-Hossain, M., Prevost, A., & Ramesh, R.(2002). Determinants of board
composition in New Zealand: A simultaneous equations approach. Journal of
Empirical Finance, 9, 373-397

-Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and
takeovers. The American Economic Review, 76, 323–329.

-Jensen, M. and Meckling, W. (1976). Theory of the Firm: Managerial Behaviour,
Agency Costs and Ownership Structure, Journal of Financial Economics, 3,
305-360

-Jensen, G.R., Solberg, D.P., and Zorn, T.S. (1992). Simultaneous Determination
of Insider Ownership, Debt, and Dividend Policies, Journal of Financial and
Quantitative Analysis 27, 247-263.

-Joher, H., Ali, M., & Nazul. (2006). The Impact of Ownership Structure on
Corporate Debt Policy two stage least square simultaneous model approach

EFFECT OF INSTITUTIONAL OWNERSHIP AND DEBT TOWARDS FIRM PERFORMANCE:
PERSPECTIVE OF AGENCY THEORY
REYHAN DEVARA T, Tandelilin Eduardus, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



50

for post crisis period evidence from Kuala Lumpur stock exchange.
International business and economics research Journal, 5(5), 51-63

-Kenton, W. (2018). Agency Theory. Investopedia. Accessed 18 December
2018 Available at:
https://www.investopedia.com/terms/a/agencytheory.asp .

-La Porta, R., Lopez-de-Silanes, F., Shleifer, (1999), Corporate Ownership
Around the World, Journal of Finance, 2, 471-517.

-La Porta, R., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. W. (2000). Agency
Problems and Dividend Policies around the World. The Journal of Finance,
55(1), 1–33.

-Lee, S. (2008). Ownership Structure and Financial Performance: Evidence from
Panel Data of South Korea. University of Utah, Department of Economics,
Working Paper No.17

-Library, C. (2019). ”Enron Fast Facts”,CNN, Accessed 8 February 2019,
Available at:

https://edition.cnn.com/2013/07/02/us/enron-fast-facts/index.html

-McConnell, J.J., and Servaes, H. (1990). Additional evidence on equity
ownership and corporate value. Journal of Financial Economics, 27, 595-612

-Mitnick, B. (2006). “Re: Origin of the Theory of Agency”, Pitt.edu, Accessed 18
December 2018,Available at:

http://www.pitt.edu/~mitnick/agencytheory/agencytheoryoriginrev11806r.ht
m .

-Morck, R. , Schleifer A., and Vishny R. (1988). Management Ownership and
Market Valuation: An Empirical Analysis, Journal of Financial Economics,
20, 293-315

-Nesbit, S. (1994). Long-Term Rewards from Shareholder Activism: A Study of
the CalPERS Effect. Journal of Applied Corporate Finance, 75-80

-Pranari, D. R. (2013). Agency Conflict: Simultaneous Equation Analysis of
Institutional Ownership, Debt Policy, and Dividend Policy. Unpublished
thesis, Universitas Gadjah Mada, Yogyakarta

EFFECT OF INSTITUTIONAL OWNERSHIP AND DEBT TOWARDS FIRM PERFORMANCE:
PERSPECTIVE OF AGENCY THEORY
REYHAN DEVARA T, Tandelilin Eduardus, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

http://www.pitt.edu/~mitnick/agencytheory/agencytheoryoriginrev11806r.ht
http://www.pitt.edu/~mitnick/agencytheory/agencytheoryoriginrev11806r.ht


51

-Prasetyo, T. (2013) Dividen, Hutang, dan Kepemilikan Institusional Di Pasar
Modal Indonesia: Pengujian Teori Keagenan, Jurnal Dinamika Manajemen, 4,
10-22.

-Pond, J. (1988). Proxy Contest and The Efficiency of Shareholder Oversight,
Journal of Financial Economics, 20, 237-265.

- Tandelilin, E and Wilberforce, T., (2002). Can Debt and Dividend Policies
Substitute Insider Ownership in Controlling Equity Agency Conflict?. Gadjah
Mada International Journal of Business, 4, 3-43.

-Torres, O., and Reyna (2007). Panel Data Analysis Fixed and Random Effects
using Stata (v. 4.2), Princeton University, Accessed 1 April 2019, Available
at:https://www.princeton.edu/~otorres/Panel101.pdf

-Tran, M. (2002). WorldCom accounting scandal. the Guardian. Accessed 8
February 2019,Available at:

https://www.theguardian.com/business/2002/aug/09/corporatefraud.worldcom
2 .

-Villalonga, B. & Amit, R. (2006). How Do Family Ownership, Control and
Management Affect Firm Value? Journal of Financial Economics, 80(2),
385-417.

-Wang, S. Jou, Y. , Chang, K., Wu, K. (2014) Industry Competition, Agency
Problem, and Firm performance, Romanian Journal of Economic Forecasting,
4, 76-93.

-Wardhana, L. (2008). Pengaruh Kepemilikan Institusional Kepemilikan
Manajerial terhadap Kinerja dan Konflik Keagenan, Unpublished Disertasi,
Universitas Gadjah Mada, Yogyakarta.

EFFECT OF INSTITUTIONAL OWNERSHIP AND DEBT TOWARDS FIRM PERFORMANCE:
PERSPECTIVE OF AGENCY THEORY
REYHAN DEVARA T, Tandelilin Eduardus, Prof., Dr., M.B.A.,
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.princeton.edu/~otorres/Panel101.pdf
https://www.theguardian.com/business/2002/aug/09/corporatefraud.worldcom
https://www.theguardian.com/business/2002/aug/09/corporatefraud.worldcom

