
 
 

167 
 

DAFTAR PUSTAKA 
 

Agca, Senay dan  Abon Mozumdar. (2008). The Impact of Capital Market 
Imperfections on Investment-Cash Flow Sensitivity. Journal of Banking & 
Finance, 32(2), 207-216. 

Akerlof, George A. (1970). The Market for Lemons: Qualitative Uncertainty and the 
Market Mechanism. Quarterly Journal of Economics, 84(3), 488-500. 

Alicke, Mark D. (1985). Global Self-evaluation as Determined by the Desirability 
and Controllability of Trait Adjectives. Journal of Personality and Social 
Psychology, 49(6), 1621-1630. 

Alicke, Mark D., M. L. Klotz, David L. Breitenbecher, Tricia J. Yurak, dan  Debbie 
S. Vredenburg. (1995). Personal Contact, Individuation, and the Better-Than-
Average Effect. Journal of Personality and Social Psychology, 68(5), 804-825. 

Almeida, Heitor, Murillo Campello, dan  Michael S. Weisbach. (2004). The Cash 
Flow Sensitivity of Cash. The Journal of Finance, 59(4), 1777-1804. 

Alti, Aydoḡan. (2003). How Sensitive Is Investment to Cash Flow When Financing 
Is Frictionless? The Journal of Finance, 58(2), 707-722. 

Asri, Marwan (2013). Keuangan Keperilakuan, BPFE, Yogyakarta. 
Avery, Christopher, Judith A. Chevalier, dan  Scott Schaefer. (1998). Why Do 

Managers Undertake Acquisitions? An Analysis of Internal and External 
Rewards for Acquisitiveness. Journal of Law, Economics, & Organization, 
14(1), 24-43. 

Baker, Malcolm, Jeremy C. Stein, dan  Jeffrey Wurgler. (2003). When Does the 
Market Matter? Stock Prices and the Investment of Equity-Dependent Firms. 
The Quarterly Journal of Economics, 118(3), 969-1005. 

Bandura, A. (1997). Self-efficacy: The Exercise of Control, Freeman, New York, 
NY. 

Ben-David, Itzhak, John R. Graham, dan  Campbell R. Harvey. (2007). Managerial 
Overconfidence and Corporate Policies. NBER Working paper,  No. w13711. 

Ben-David, Itzhak, John R. Graham, dan  Campbell R. Harvey. (2010). Managerial 
Miscalibration. Working Paper,  No. 2010-03-012, Fisher College of Business. 

Bhattacharya, Sudipto. (1979). Imperfect Information, Dividend Policy, and "The 
Bird in the Hand" Fallacy. The Bell Journal of Economics, 10(1), 259-270. 

Billett, Matthew T. dan  Yiming Qian. (2008). Are Overconfident CEOs Born or 
Made? Evidence of Self-Attribution Bias from Frequent Acquirers. 
Management Science, 54(6), 1037-1051. 

Brickley, James A., Jeffrey L. Coles, dan  Rory L. Terry. (1994). Outside Directors 
and the Adoption of Poison Pills. Journal of Financial Economics, 35(3), 371-
390. 

Brown, Rayna dan  Neal Sarma. (2007). CEO Overconfidence, CEO Dominance and 
Corporate Acquisitions. Journal of Economics and Business, 59(5), 358-379. 

Byrd, John W. dan  Kent A. Hickman. (1992). Do Outside Directors Monitor 
Managers?: Evidence From Tender Offer Bids. Journal of Financial 
Economics, 32(2), 195-221. 

Calomiris, C. W., C. P.  Himmelberg, dan  P.  Wachtel. (1996). Commercial Paper, 
Corporate Finance, and the Business Cycle: A Microeconomics Perspective. 
Carnegie Rochester Conference Series on Public Policy, 42, 203–250. 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

168 
 

Camerer, Colin dan  Dan Lovallo. (1999). Overconfidence and Excess Entry: An 
Experimental Approach. The American Economic Review, 89(1), 306-318. 

Campbell, T. Colin, Michael Gallmeyer, Shane A. Johnson, Jessica Rutherford, dan  
Brooke W. Stanley. (2011). CEO Optimism and Forced Turnover. Journal of 
Financial Economics, 101(3), 695-712. 

Chao, Yu-Chieh. (2011). Decision-Making Biases in the Alliance Life Cycle: 
Implications for Alliance Failure. Management Decision, 49(3), 350-364 

Chen, Q. A. dan  X. L. Li. (2007). A Model on Agent-Principal Relationship with 
Overconfident Agents. Journal of Management Engineering, 1, 110–116. 

Chung, Kee H. dan  Stephen W. Pruitt. (1994). A Simple Approximation of Tobin's 
q. Financial Management, 23(3), 70-74. 

Cleary, Sean. (1999). The Relationship between Firm Investment and Financial 
Status. The Journal of Finance, 54(2), 673-692. 

Cleary, Sean. (2006). International Corporate Investment and the Relationships 
between Financial Constraint Measures. Journal of Banking & Finance, 30(5), 
1559-1580. 

Cooper, Arnold C., Carolyn Y. Woo, dan  William C. Dunkelberg. (1988). 
Entrepreneurs' Perceived Chances for Success. Journal of Business Venturing, 
3(2), 97-108. 

Croci, Ettore dan  Dimitris Petmezas. (2015). Do risk-taking incentives induce CEOs 
to invest? Evidence from acquisitions. Journal of Corporate Finance, 32(0), 1-
23. 

Cross, P. (1977). Not Can But Will College Teachers Be Improved?. New Directions 
for Higher Education, 17, 1–15. 

Daniel, Kent, David Hitshleifer, dan  Avanidhar Subrahmanyan. (1998). A Theory of 
Overconfidence, Self-Attribution, and Security Market Under- and 
Overreactions. Working Paper, University of Michigan Business School. 

De Bondt, W. F. M dan R. H. Thaler. (1995). Financial Decision Making in Markets 
and Firms: A Behavioural Perspective. Dalam R. A. Jarrow et. al. (eds), 
Handbooks of Finance, Elsivier-North Holland, New York. 

de la Rosa, Leonidas Enrique. (2011). Overconfidence and Moral Hazard. Games 
and Economic Behavior, 73(2), 429-451. 

Deshmukh, Sanjay, Anand M. Goel, dan Keith M. Howe. (2009). CEO 
Overconfidence and Dividend Policy: Theory and Evidence. SSRN eLibrary. 

Doukas, John A. dan  Dimitris Petmezas. (2007). Acquisitions, Overconfident 
Managers and Self-attribution Bias. European Financial Management, 13(3), 
531-577. 

Duhaime, I. M. dan C. R. Schwenk. (1985). Conjectures on Cognitive Simplification 
in Acquisition and Divestment Decision Making. Academy of Management 
Review, 10(2), 287-95. 

Fairchild, Richard J. (2005). The Effect of Managerial Overconfidence, Asymmetric 
Information, and Moral Hazard on Capital Structure Decisions. Working Paper. 

Fazzari, Steven, R. Glenn Hubbard, dan  Bruce Petersen. (1988a). Investment, 
Financing Decisions, and Tax Policy. The American Economic Review, 78(2), 
200-205. 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

169 
 

Fazzari, Steven M. dan  Michael J. Athey. (1987). Asymmetric Information, 
Financing Constraints, and Investment. The Review of Economics and 
Statistics, 69(3), 481-487. 

Fazzari, Steven M., R. Glenn Hubbard, dan  Bruce C. Petersen. (1988b). Financing 
Constraints and Corporate Investment. Brookings Papers on Economic Activity, 
19(1), 141-206. 

Fazzari, Steven M., R. Glenn Hubbard, dan  Bruce C. Petersen. (2000). Investment-
Cash Flow Sensitivities are Useful: A Comment on Kaplan and Zingales. The 
Quarterly Journal of Economics, 115(2), 695-705. 

Feather, N. T. dan  J. G. Simon. (1971). Attribution of responsibility and valence of 
outcome in relation to initial confidence and success and failure of self and 
other. Journal of Personality and Social Psychology, 18(2), 173-188. 

Fischhoff, Baruch, Paul Slovic, dan  Sarah Lichtenstein. (1977). Knowing with 
Certainty: The Appropriateness of Extreme Confidence. Journal of 
Experimental Psychology: Human Perception and Performance, 3(4), 552-564. 

Gervais, Simon dan  Itay Goldstein. (2007). The Positive Effects of Biased Self-
Perceptions in Firms. Review of Finance, 11(3), 453-496. 

Gervais, Simon, J. B. Heaton, dan  Terrance Odean. (2003). Overconfidence, 
Investment Policy, and Executive Stock Options. Working Paper,  No 15-02, 
Rodney L. White Center for Financial Research  

Gervais, Simon, J. B. Heaton, dan  Terrance Odean. (2006). Overconfidence, 
Investment Policy, and Manager Welfare Working Paper,  FRPS04-153, Duke 
Fuqua School of Business. 

Gervais, Simon, J. B. Heaton, dan  Terrance Odean. (2011). Overconfidence, 
Compensation Contracts, and Capital Budgeting. The Journal of Finance, 
66(5), 1735-1777. 

Gervais, Simon dan  Terrance Odean. (2001). Learning to Be Overconfident. Review 
of Financial Studies, 14(1), 1-27. 

Gilson, Stuart C. (1989). Management Turnover and Financial Distress. Journal of 
Financial Economics, 25(2), 241-262. 

Gist, M. E. dan  T. R. Mitchell. (1992). Self-Efficacy: A Theoretical Analysis of Its 
Determinants and Malleability. Academy of Management Review, 17(2), 183-
211. 

Goel, Anand M. dan  Anjan V. Thakor. (2000). Rationality, Overconfidence and 
Leadership. Working Paper No.00-022, University of Michigan Business 
School. 

Goel, Anand M. dan  Anjan V. Thakor. (2006). Overconfidence, CEO Selection, and 
Corporate Governance. SSRN eLibrary. 

Goel, Anand M. dan  Anjan V. Thakor. (2008). Overconfidence, CEO Selection, and 
Corporate Governance. The Journal of Finance, 63(6), 2737-2784. 

Graham, John R. (2000). How Big Are the Tax Benefits of Debt? The Journal of 
Finance, 55(5), 1901-1941. 

Graham, John R. dan  Campbell R. Harvey. (2001). The Theory and Practice of 
Corporate Finance: Evidence from the Field. Journal of Financial Economics, 
60(2-3), 187-243. 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

170 
 

Griffin, Dale W. dan  Carol A. Varey. (1996). Towards a Consensus on 
Overconfidence. Organizational Behavior and Human Decision Processes, 
65(3), 227-231. 

Guariglia, Alessandra. (2008). Internal Financial Constraints, External Financial 
Constraints, and Investment Choice: Evidence from a Panel of UK Firms. 
Journal of Banking & Finance, 32(9), 1795-1809. 

Hackbarth, Dirk. (2008). Managerial Traits and Capital Structure Decisions. The 
Journal of Financial and Quantitative Analysis, 43(4), 843-881. 

Hackbarth, Dirk. (2009). Determinants of Corporate Borrowing: A Behavioral 
Perspective. Journal of Corporate Finance, 15(4), 389-411. 

Hadlock, Charles J. dan  Joshua R. Pierce. (2010). New Evidence on Measuring 
Financial Constraints: Moving Beyond the KZ Index. Review of Financial 
Studies, 23(5), 1909-1940. 

Hawkins, J. M., dan R. Allen. (Eds.). (1991). The Oxford encyclopedic English 
dictionary, Oxford: Oxford University Press. 

Hayward, Mathew L. A. dan  Donald C. Hambrick. (1997). Explaining the Premiums 
Paid for Large Acquisitions: Evidence of CEO Hubris. Administrative Science 
Quarterly, 42(1), 103-127. 

Heaton, J. B. (2002). Managerial Optimism and Corporate Finance. Financial 
Management, 31(2), 33-45. 

Hermeindito, Kaaro. (2003). Simultaneous Analysis of Corporate Investment, 
Dividend, and Finance: Empirical Evidence under High Uncertainty. Journal of 
Accounting, Management, and Economic Research, 3(1), 1-17. 

Hermeindito, Kaaro. (2004). Informasi Asimetri dan Kontrol Manajemen: Analisis 
Kepekaan Investasi dan Leverage terhadap Pemilihan Sumber-Sumber 
Pendanaan. Disertasi, Universitas Gadjah Mada, Yogyakarta. 

Hey, J. D. (1984). The Economics of Optimism and Pessimism. Kyklos, 37(2), 181–
205. 

Hofstede, Geert Dimensionalizing Culture: The Hofstede Model in Context. Sumber: 
http://www.ac.wwu.edu/~culture/hofstede.htm. Diakses pada: 20 Mei 2010. 

Hovakimian, Armen  dan  Gayané  Hovakimian. (2009). Cash Flow Sensitivity of 
Investment. European Financial Management, 15(1), 47-65. 

Hribar, Paul . dan  Holly Yang. (2010). Does CEO Overconfidence Affect 
Management Forecasting and Subsequent Earnings Management? Working 
Paper, available at SSRN: http://ssrn.com/abstract=929731. 

Hribar, Paul . dan  Holly Yang. (2011). CEO Overconfidence and Management 
Forecasting. SSRN eLibrary, available at SSRN: 
http://ssrn.com/abstract=929731. 

Huang, Wei, Fuxiu Jiang, Zhibiao Liu, dan  Min Zhang. (2011). Agency Cost, Top 
Executives' Overconfidence, and Investment-Cash Flow Sensitivity -- Evidence 
from Listed Companies in China. Pacific-Basin Finance Journal, 19(3), 261-
277. 

Hubbard, R. Glenn. (1998). Capital-Market Imperfections and Investment. Journal of 
Economic Literature, 36(1), 193-225. 

Hubbard, R. Glenn, Anil K. Kashyap, dan  Toni M. Whited. (1995). Internal Finance 
and Firm Investment. Journal of Money, Credit and Banking, 27(3), 683-701. 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/

http://www.ac.wwu.edu/~culture/hofstede.htm�
http://ssrn.com/abstract=929731�
http://ssrn.com/abstract=929731�


 
 

171 
 

Ishikawa, M. dan  H. Takahashi. (2010). Overconfident Managers and External 
Financing Choice. Review of Behavioral Finance, 2(1), 37-58. 

Jensen, Michael C. (1986). Agency Costs of Free Cash Flow, Corporate Finance, and 
Takeovers. The American Economic Review, 76(2), 323-329. 

Jensen, Michael C. (1988). Takeovers: Their Causes and Consequences. The Journal 
of Economic Perspectives, 2(1), 21-48. 

Jensen, Michael C. dan  William H. Meckling. (1976). Theory of the Firm: 
Managerial Behavior, Agency Costs and Ownership Structure. Journal of 
Financial Economics, 3(4), 305-360. 

Jermias, Johnny. (2006). The Influence of Accountability on Overconfidence and 
Resistance to Change: A Research Framework and Experimental Evidence. 
Management Accounting Research, 17(4), 370-388. 

Jin, Li dan  S. P. Kothari. (2008). Effect of Personal Taxes on Managers’ Decisions 
to Sell Their Stock. Journal of Accounting and Economics, 46(1), 23-46. 

Kadapakkam, Palani-Rajan, P. C. Kumar, dan  Leigh A. Riddick. (1998). The Impact 
of Cash Flows and Firm Size on Investment: The International Evidence. 
Journal of Banking & Finance, 22(3), 293-320. 

Kahneman, D., P. Slovic, dan A. Tversky. (1982). Judgment under Uncertainty: 
Heuristics and Biases. Cambridge University Press, Cambridge. 

Kahneman, Daniel dan  Dan Lovallo. (1993). Timid Choices and Bold Forecasts: A 
Cognitive Perspective on Risk Taking. Management Science, 39(1), 17-31. 

Kaplan, Steven N. dan  Luigi Zingales. (1997). Do Investment-Cash Flow 
Sensitivities Provide Useful Measures of Financing Constraints? The Quarterly 
Journal of Economics, 112(1), 169-215. 

Kaplan, Steven N. dan  Luigi Zingales. (2000). Investment-Cash Flow Sensitivities 
are not Valid Measures of Financing Constraints. The Quarterly Journal of 
Economics, 115(2), 707-712. 

Koellinger, P.; M. Minniti, dan C. Schade. (2007). ‘I Think I Can, I Think I Can’: 
Overconfidence and Entrepreneurial Behavior. Journal of Economic 
Psychology, 28(4), 502-27. 

Kruger, Justin. (1999). Lake Wobegon be Gone! The "Below-Average Effect" and 
the Egocentric Nature of Comparative Ability Judgments. Journal of 
Personality and Social Psychology, 77(2), 221-232. 

Kufepaksi, Mahatma. (2007). Pengaruh Perilaku Overconfident pada Proses 
Pembentukan dan Koreksi Harga Saham dalam Eksperimen Pasar: Implikasi 
Perilaku Pengelabuan Diri di Pasar Modal. Disertasi, Universitas Gadjah Mada, 
Yogyakarta. 

Kunda, Ziva. (1987). Motivated Inference: Self-Serving Generation and Evaluation 
of Causal Theories. Journal of Personality and Social Psychology, 53(4), 636-
647. 

Lamont, Owen, Christopher Polk, dan  Jesus Saá-Requejo. (2001). Financial 
Constraints and Stock Returns. Review of Financial Studies, 14(2), 529–554. 

Landier, Augustin dan  David Thesmar. (2009). Financial Contracting with 
Optimistic Entrepreneurs. Review of Financial Studies, 22(1), 117-150. 

Langer, Ellen J. (1975). The Illusion of Control. Journal of Personality and Social 
Psychology, 32(2), 311-328. 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

172 
 

Larrick, Richard P., Katherine A. Burson, dan  Jack B. Soll. (2007). Social 
Comparison and Confidence: When Thinking You’re Better Than Average 
Predicts Overconfidence (and When It Does Not). Organizational Behavior 
and Human Decision Processes, 102(1), 76-94. 

Larwood, L. dan  W. Whittaker. (1977). Managerial Myopia: Self-Serving Biases in 
Organizational Planning. Journal of Applied Psychology, 62(2), 194–198. 

Leland, Hayne E. dan  David H. Pyle. (1977). Informational Asymmetries, Financial 
Structure, and Financial Intermediation. The Journal of Finance, 32(2), 371-
387. 

Li, Jiatao dan  Y. I. Tang. (2010). CEO Hubris and Firm Risk Taking In China: The 
Moderating Role of Managerial Discretion. Academy of Management Journal, 
53(1), 45-68. 

Lichtenstein, Sarah dan  Baruch Fischhoff. (1977). Do Those Who Know More Also 
Know More About How Much They Know? Organizational Behavior and 
Human Performance, 20(2), 159-183. 

Lichtenstein, Sarah dan  Baruch Fischhoff. (1980). Training for Calibration. 
Organizational Behavior and Human Performance, 26(2), 149-171. 

Lin, Bing-Xuan, David Michayluk, Henry R. Oppenheimer, dan  Sean F. Reid. 
(2008a). Hubris amongst Japanese bidders. Pacific-Basin Finance Journal, 
16(1-2), 121-159. 

Lin, Yueh-hsiang, Shing-yang Hu, dan  Ming-shen Chen. (2005). Managerial 
Optimism and Corporate Investment: Some Empirical Evidence from Taiwan. 
Pacific-Basin Finance Journal, 13(5), 523-546. 

Lin, Yueh-hsiang, Shing-yang Hu, dan  Ming-shen Chen. (2008b). Testing Pecking 
Order Prediction from the Viewpoint of Managerial Optimism: Some Empirical 
Evidence from Taiwan. Pacific-Basin Finance Journal, 16(1-2), 160-181. 

Lounsbury, J. W. , R. P.  Steel, J. M.  Loveland, dan  L. W.  Gibson. (2004). An 
Investigation of Personality Traits in Relation to Adolescent School 
Absenteeism. Journal of Youth and Adolescence, 33(5), 457. 

Malmendier, U., G A. Tate, dan  J. Yan. (2010). Managerial Beliefs and Corporate 
Financial Policies. NBER Working Paper. 

Malmendier, Ulrike dan  Geoffrey Tate. (2005a). CEO Overconfidence and 
Corporate Investment. The Journal of Finance, 60(6), 2661-2700. 

Malmendier, Ulrike dan  Geoffrey Tate. (2005b). Does Overconfidence Affect 
Corporate Investment? CEO Overconfidence Measures Revisited. European 
Financial Management, 11(5), 649-659. 

Malmendier, Ulrike dan  Geoffrey Tate. (2008). Who Makes Acquisitions? CEO 
Overconfidence and the Market's Reaction. Journal of Financial Economics, 
89(1), 20-43. 

Malmendier, Ulrike, Geoffrey Tate, dan  J. O. N. Yan. (2011). Overconfidence and 
Early-Life Experiences: The Effect of Managerial Traits on Corporate 
Financial Policies. The Journal of Finance, 66(5), 1687-1733. 

Malmendier, Ulrike., G A.  Tate, dan  J. Yan. (2007). Corporate Financial Policies 
with Overconfident Managers. NBER Working paper. 

March, James G. dan  Zur Shapira. (1987). Managerial Perspectives on Risk and 
Risk Taking. Management Science, 33(11), 1404-1418. 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

173 
 

Megginson, William L. (1997). Corporate Finance Theory, Addison-Wesley 
Educational Publisher Inc., United States. 

Milburn, M. A. (1978). Sources of Bias in the Prediction of Future Events. 
Organizational Behavior and Human Performance, 21, 17–26. 

Miller, Dale T. dan  Michael Ross. (1975). Self-Serving Biases in the Attribution of 
Causality: Fact or Fiction? Psychological Bulletin, 82(2), 213-225. 

Miller, Merton H. dan  Kevin Rock. (1985). Dividend Policy under Asymmetric 
Information. The Journal of Finance, 40(4), 1031-1051. 

Modigliani, Franco dan  Merton H. Miller. (1958). The Cost of Capital, Corporation 
Finance and the Theory of Investment. The American Economic Review, 48(3), 
261-297. 

Moore, Don A.  dan  Paul J.   Healy. (2008). The Trouble with Overconfidence. 
Psychological Review, 115(2), 502-517. 

Moore, Don A. dan  Tai Gyu Kim. (2003). Myopic Social Prediction and the Solo 
Comparison Effect. Journal of Personality and Social Psychology, 85(6), 1121-
1135. 

Moore, P. G. (1977). The Manager’s Struggle with Uncertainty. Journal of The 
Royal Statistical Society Series A, 149, 129–65. 

Moyen, Nathalie. (2004). Investment - Cash Flow Sensitivities: Constrained versus 
Unconstrained Firms. Journal of Finance, 59(5), 2061-2092. 

Myers, D. G. (1998). Social psychology (5th ed.). New York: McGraw-Hill. 
Myers, Stewart C. (1977). Determinants of Corporate Borrowing. Journal of 

Financial Economics, 5(2), 147-175. 
Myers, Stewart C. dan  Nicholas S. Majluf. (1984). Corporate Financing and 

Investment Decisions When Firms Have Information That Investors Do Not 
Have. Journal of Financial Economics, 13(2), 187-221. 

Odean, Terrance. (1998). Volume, Volatility, Price, and Profit When All Traders Are 
Above Average. The Journal of Finance, 53(6), 1887-1934. 

Odean, Terrance. (1999). Do Investors Trade Too Much? The American Economic 
Review, 89(5), 1279-1298. 

Pawlina, Grzegorz dan  Luc Renneboog. (2005). Is Investment-Cash Flow Sensitivity 
Caused by Agency Costs or Asymmetric Information? Evidence from the UK. 
European Financial Management, 11(4), 483-513. 

Roll, Richard. (1986). The Hubris Hypothesis of Corporate Takeovers. The Journal 
of Business, 59(2), 197-216. 

Ross, Stephen A. (2004). Compensation, Incentives, and the Duality of Risk 
Aversion and Riskiness. The Journal of Finance, 59(1), 207-225. 

Russo, J. E. dan  P. J. H. Schoemaker. (1992). Managing Overconfidence. Sloan 
Management Review, 33(2), 7-17. 

Sartono, Agus. (2001). Long-term Financing Decisions: Views and Practices of 
Financial Managers of Listed Public Firms in Indonesia. Gadjah Mada 
International Journal of Business, 3(1), 35-44. 

Sartono, Agus. (2002). Pengaruh Aliran Kas Internal dan Kepemilikan Manajer 
dalam Perusahaan terhadap Pembelanjaan Modal: Managerial Hypotheses atau 
Pecking Order Hypotheses?, dalam Suad Husnan, Marwan Asri, Eduardus 
Tandelilin, dan Mamduh M. Hanafi, eds.: Bunga Rampai Kajian Teori 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

174 
 

Keuangan: In Memoriam Prof. Dr. Bambang Riyanto (BPFE, Yogyakarta),  
49-59. 

Schiantarelli, F. (1996). Financial Constraints and Investment: Methodological Issues 
and International Evidence. Oxford Review of Economic Policy, 12(2), 70-89. 

Schrand, Catherine M. dan  Sarah L. C. Zechman. (2012). Executive Overconfidence 
and the Slippery Slope to Financial Misreporting. Journal of Accounting and 
Economics, 53(1–2), 311-329. 

Schwenk, C. R. (1984). Cognitive Simplification Processes in Strategic Decision-
Making. Strategic Management Journal, 5(2), 111-28. 

Schwenk, C. R. (1988). The Cognitive Perspective on Strategic Decision Making. 
Journal of Management Studies, 25(1), 41-55. 

Schwenk, C. R. (1995). Strategic Decision Making. Journal of Management, 21(3), 
471-93. 

Shin, Hyun-Han dan  Yong H. Kim. (2002). Agency Costs and Efficiency of 
Business Capital Investment: Evidence from Quarterly Capital Expenditures. 
Journal of Corporate Finance, 8(2), 139-158. 

Singh, A. (1995). Corporate Financial Patterns in Industrializing Economies, 
Technical Paper #2 (IFC, World Bank, Washington, DC). 

Staël Von Holstein, Carl-Axel S. (1972). Probabilistic Forecasting: An Experiment 
Related to the Stock Market. Organizational Behavior and Human 
Performance, 8(1), 139-158. 

Stiglitz, Joseph E. dan  Andrew Weiss. (1981). Credit Rationing in Markets with 
Imperfect Information. The American Economic Review, 71(3), 393-410. 

Stotz, Olaf dan Rudiger von Nitzsch. (2005). The Perception of Control and the 
Level of Overconfidence: Evidence from Analyst Earnings Estimates and Price 
Targets. Journal of Behavioral Finance, 6(3), 121-128. 

Stulz, René M. (1990). Managerial Discretion and Optimal Financing Policies. 
Journal of Financial Economics, 26(1), 3-27. 

Svenson, Ola. (1981). Are We All Less Risky and More Skillful Than Our Fellow 
Drivers? Acta Psychologica, 47(2), 143-148. 

Thaler, Richard H. (1999). The End of Behavioral Finance. Financial Analysts 
Journal, 55(6), 12. 

Törngren, Gustaf dan  Henry Montgomery. (2004). Worse Than Chance? 
Performance and Confidence Among Professionals and Laypeople in the Stock 
Market. Journal of Behavioral Finance, 5(3), 148-153. 

Tversky, A., dan D. Kahneman (1974). Judgment under Uncertainty: Heuristics and 
Biases. Science, 185, 1124-1131. 

Wang, Xia, Min Zhang, dan  Fusheng Yu. (2009). Managerial Overconfidence and 
Over-Investment: Empirical Evidence from China. Frontiers of Business 
Research in China, 3(3), 453-469. 

Weinstein, Neil D. (1980). Unrealistic Optimism about Future Life Events. Journal 
of Personality and Social Psychology, 39(5), 806-820. 

Whited, Toni M. (1992). Debt, Liquidity Constraints, and Corporate Investment: 
Evidence from Panel Data. The Journal of Finance, 47(4), 1425-1460. 

Whited, Toni M. dan  Guojun Wu. (2006). Financial Constraints Risk. Review of 
Financial Studies, 19(2), 531-559. 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

175 
 

Wibowo, A. Jatmiko dan  F. Indri Erkaningrum. (2002). Studi Keterkaitan antara 
Dividend Payout Ratio, Financial Leverage, dan Investasi dalam Pengujian 
Hipotesis Pecking Order. Jurnal Ekonomi dan Bisnis Indonesia, 17(4), 506-
519. 

Yates, J. Frank, J. Frank Ju-Whei Lee, Hiromi Shinotsuka, Andrea L. Patalano, dan  
Winston R. Sieck. (1998). Cross-Cultural Variations in Probability Judgment 
Accuracy: Beyond General Knowledge Overconfidence? Organizational 
Behavior & Human Decision Processes, 74(2), 89-117. 

Yates, J. Frank, Ju-Whei Lee, dan  Julie G. Bash. (1997). General Knowledge 
Overconfidence: Cross-National Variations, Response Style, and "Reality". 
Organizational Behavior & Human Decision Processes, 70(2), 87-94. 

Yates, J. Frank, Ying Zhu, David L. Ronis, Deng-Feng Wang, Hiromi Shinotsuka, 
dan  Masanao Toda. (1989). Probability Judgment Accuracy: China, Japan, and 
the United States. Organizational Behavior and Human Decision Processes, 
43(2), 145-171. 

Ye, Bei dan Jiangguo Yuan. (2008). Firm Value, Managerial Confidence, and 
Investment: The Case of China. Journal of Leadership Studies, 2(3), 26-36. 

Zajac, E. J. dan M. H. Bazerman. (1991). Blind Spots in Industry and Competitor 
Analysis: Implications of Interfirm (Mis)Perceptions for Strategic Making. 
Academy of Management Review, 16(1), 37-56. 

Zakay, D., dan Y. Tsal. (1993). The Impact of Using Forced Decision-Making 
Strategies on Post-Decisional Confidence. Journal of Behavioral Decision 
Making, 6, 53-68. 

Zenger, T. R. (1992). Why Do Employers Only Reward Extreme Performance? 
Examining the Relationships Among Performance, Pay, and Turnover. 
Administrative Science Quarterly, 37, 198-219. 

 

 

 

 

 

 

 

 

 

 

EFEK OVERCONFIDENCE MANAJER TERHADAP SENSITIVITAS PENGARUH ARUS KAS PADA
KEPUTUSAN INVESTASI
FITRI SANTI, SE, M.S.M  , Prof. Dr. Eduardus Tandelilin, MBA., Dr. Suad Husnan, MBA., Dr. Mamduh M. Hanafi, MBA.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/


