
116 
 

 

DAFTAR PUSTAKA 

 

Al-Najjar, Basil. 2013. “The Financial Determinants of Corporate Cash Holdings: 

Evidence from some Emerging Markets”. International Business Review 

22:77-88. 

 

Almeida, H., M. Campello. and  M.S. Weisbach . 2004. "The cash flow sensitivity  

of cash." The Journal of Finance 59(4): 1777-1804. 

 

Attig, N. S. El Ghoul. Guedhami, O. and Rizeanu, S . 2011. "The governance role 

of  multiple large shareholders: evidence from the valuation of cash 

holdings." Journal of Management and Governance: 1-33. 

 

Azmat, Qurat-ul-ann. 2014. "Firm value and optimal cash level: evidence from 

Pakistan", International Journal of Emerging Markets, Vol. 9 Iss 4 pp. 488 

- 504 

 

Basu, Debarati. Sen, Kaustav. 2015. “Financial decisions by business groups in 

India:Is it “fair and square”?. Journal of Contemporary Accounting & 

Economics. 121–137 

 

Baek, Jae-sung. Kang, Jun-koo. Lee, Inmoo. 2006. “Business Groups and 

Tunneling: Evidence from Private Securities Offerings by Korean 

Chaebols”. The Journal Of Finance • Vol. Lxi, No. 5 

 

Bates, T. W., K. M. Kahle. dan R.M. Stulz. 2009. "Why do US firms hold so 

much more cash than  they used to?" The Journal of Finance 64(5): 1985-

2021. 

 

Belghitar, Yacine. and Khan, James. 2013. “Governance Mechanisms, Investment 

Opportunity Set, and SMEs Cash Holdings”. Small Business Economics, 

Volume 40, Issue 1, pages 59-72. 

 

Cai, Weixing. Zeng, Cheng (Colin), Lee, Edward. Ozkan, Neslihan. 2016. “Do 

Business Groups Affect Corporate Cash Holdings? Evidence from a 

Transition Economy”. China Journal of Accounting Research. 9:1-24. 

 

Cainelli, Giulio. Dan Iacobucci, Donato. 2011. “Business Groups and The 

Boundaries of The Firm”. Management Decision. Vol. 49. No.9, pp. 1549-

1573 

 

Carney, Michael. Gedajlovic, Eric R., Heugens, Pursey P. M. A. R., Essen, Marc 

Van., and Oosterhout, J. (hans) Van. 2011. “Business Group Affiliation, 

EXCESS CASH HOLDINGS DAN NILAI PERUSAHAAN DENGAN VARIABEL PEMODERASI
KESEMPATAN INVESTASI, GRUP
BISNIS, DAN UTANG: STUDI EMPIRIS PADA BURSA EFEK INDONESIA
NINDYTIA PUSPITASARI, Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



117 
 

 

Performance, Context, And Strategy: A Meta-Analysis”. Academy of 

Management Journal. Vol. 54, No.3, 437-460. 

 

Carroll, Carolyn., and Griffith, John M. 2001. “Free Cash Flow, Leverage, and 

Investment Opportunies”. Quarterly Journal of Business and Economics. 

Vol. 40. 141-153. 

 

Chen, Sheng-Syan., Chou, Robin K., and Chou, Shu-fen. 2009. “The Impact of 

Investment Opprotunities and Free Cash Flow on Financial Liberalization: 

A Cross-Firm Analysis of Emerging Economies”. Financial Management. 

Vol. 38, No.3, pp: 543-566. 

 

Chen, YR , Cheng, CS Agnes dan Huang, Yu Lin . 2012. “ Value of Cash 

Holdings : the Impact of Cash from Operating, Investment and Financing 

Activities.” SSRN. 

 

Chung, Kee H., Wright, Peter., and Charoenwong, Charlie. 1998. “Invesment 

Opportunities and Market Reaction to Capital Expenditure Decisions”. 

Journal of Banking and Finance. 22: 41-60. 

 

Degryse, Hans., and Jong, Abe de. 2006. “Investment and Internal Finance: 

Asymmetric Information or Managerial Discretion?”. International 

Journal of Industrial Organization. 24: 125-147. 

 

Eisenhardt, Kathleen M. 1989.  "Agency Theory: An Assessment and Review". 

Academy of Management Review 14, no. 1: 57-74. 

 

Eugene, F.Brigham., dan Joel, F. Houstan. 2006. “Fundamentals of Financial 

Management: Dasar-Dasar Manajemen Keuangan”. Edisi 10:Buku 2. 

Jakarta: Salemba Empat. 

 

Farias, Pablo. 2014. “Busniess Group Characteristics and Firm Operating 

Performance: Evidence from Chile”. Academia Revista Latinoamericana. 

Vol 27, No. 2. 

 

Frésard, L. dan C. Salva . 2010. "The value of excess cash and corporate 

governance: Evidence from US cross-listings." Journal of Financial 

Economics 98(2): 359-384. 

 

Gaver. Jennifer J., and Gaver. Kenneth M. 1995. “Compensation Policy and The 

Investment Opportunity Set”. Financial Management. Vol. 24. No.1:19-

32. 

 

Gonenc, Halit. 2009. How do Business Group Firms Utilize Internal Capital 

Markets”. International Journal of Managerial Finance. Vol. 5, No. 4. 

 

EXCESS CASH HOLDINGS DAN NILAI PERUSAHAAN DENGAN VARIABEL PEMODERASI
KESEMPATAN INVESTASI, GRUP
BISNIS, DAN UTANG: STUDI EMPIRIS PADA BURSA EFEK INDONESIA
NINDYTIA PUSPITASARI, Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



118 
 

 

Gujarati, Domodar. N., dan Dawn C., Porter. (2004). “Basic Econometrics”. 

McGraw-Hill International Edition, 4th Edd., Boston. 

 

Hall, Thomas. Mateus, Cesario. And Mateus, Irina Bezhentseva. 2014.” What 

determines cash holdings at privately held and publicly traded firms? 

Evidence from 20 emerging markets”. International Review of Financial 

Analysis (33), 104-116. 

 

Harford, Jarrad. 1999. “Corporate Cash Reserves and Acquisitions”. The Journal 

of Finance. Vol LIV, No.6. 

 

Hendrawaty, Ernie. 2015. “Peran Corporate Governance dalam Mengendalikan 

Masalah Keagenan yang ditimbulkan oleh Excess Cash Holdings”. 

Disertasi Program Magister dan Doktor Universitas Gadjah Mada 

Yogyakarta. (tidak dipublikasikan) 

 

Hernandez-Canovas, Gines., Minguez-Vera, Antonio., and Sanchez-Vidal, Javier. 

2013. “Ownership Strucutre and Debt as Corporate Governance 

mechanisms: an Empirical Analysis for Spanish SMEs”. Journal of 

Business Economics and Management, pp. 1-17. 

 

He, Jia. Mao, Xinyang. Rui, Oliver M., Zha, Xiaolei. 2013. “Business groups in 

China”. Journal of Corporate Finance. 166-192. 

 

Hubbard, R. G. (1998). “Capital-market imperfections and investment”. Journal 

of Economic Literature, 36, 193–225. 

 

Islam, S. (2012). "Manufacturing Firms’ Cash Holding Determinants: Evidence 

from Bangladesh." International Journal of Business and Management 

7(6): p172. 

 

Jensen, M.C., dan Meckling, W.H., 1976. “Theory of the Firm: Managerial 

Behavior, Agency Costs and Ownership Structure”. Journal of Financial 

Economics 3, 305-360. 

 

Jensen, M. 1986. "Agency Cost of Free Cash Flow, Corporate Finance, and 

Takeovers Corporate Finance, and Takeovers”. American Economic 

Review 76(2). 

 

Jerzemowska, Magdalena. 2006. “The Main Agency Problems and Their 

Consequences”. Acta Oeconomica Pragensia, roè. 14, è. 3, 2006 

 

Kallapur, Sanjay. Trombley, Mark A. 2001. “The investment Opportunity Set: 

Determinants, Consequences and Measurement”. Managerial Finance, 

Volume 27 Number 3. 

 

EXCESS CASH HOLDINGS DAN NILAI PERUSAHAAN DENGAN VARIABEL PEMODERASI
KESEMPATAN INVESTASI, GRUP
BISNIS, DAN UTANG: STUDI EMPIRIS PADA BURSA EFEK INDONESIA
NINDYTIA PUSPITASARI, Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



119 
 

 

Keynes, J. M. 1936. “The General Theory of Employment Interest and Money”. 

The Collected Writings of John Maynard Keynes Vol. VII, London, 

Basingstoke: Macmillan. 

 

Kim, Min-Su.Kim, Woojin. Lee, Dong Wook. 2015. “Stock return commonality 

within business groups: Fundamentals or sentiment?”. Pacific-Basin 

Finance Journal, 35 pp:198–224 

 

Khanna, Tarun. and  Yafeh, Yishay. 2009. “Business Groups in Emerging 

Markets: Paragons or Parasites?”.  Journal of Economic Literature, Vol. 45, 

No. 2,  pp. 331-372. 

 

La Porta, R., Lopez-De-Silanes, dan A Shleifer (1999). "Corporate Ownership 

Around the World." The Journal of Finance 54(2). 

 

Lee, Edward. and Powell, Ronan. 2011. “Excess Cash Holdingss and    

Shareholdingss Value”. Accounting and Finance: 51: 549–574. 

 

Lins, K. V. (2003). "Equity ownership and firm value in emerging markets." 

Journal of Financial and Quantitative Analysis 38(1): 159-184. 

 

Locorotondo, Rosy. Nico, Dewaelheyns. and Cynthia Van, Hulle. 2014. “Cash 

holdings and business group membership”. Journal of Business Research. 

316-323. 

 

Mikkelson, W. H. dan M. M. Partch (2003). "Do persistent large cash reserves  

hinder performance?" Journal of Financial and Quantitative Analysis 

38(2): 275-294. 

 

Mun, Sung Gyun., and Jang,  SooCheong (Shawn). 2015. “Working Capital, Cash  

Holdings, and Profitability of Restaurant Firms”. Journal of Hospitality 

Management 48: 1-11. 

 

Myers, S. C. and N. 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. 

 

Opler, T., L. Pinkowitz, R Stulz., and R. Williamson. 1999. “The Determinants 

and Implications of Corporate Cash Holdingss”. Journal of Financial 

Economics 52(1): 3-46. 

 

Ozkan, A. dan N. Ozkan (2004). "Corporate cash holdings: An empirical 

investigation of UK companies." Journal of Banking dan Finance 28(9): 

2103-2134. 

 

EXCESS CASH HOLDINGS DAN NILAI PERUSAHAAN DENGAN VARIABEL PEMODERASI
KESEMPATAN INVESTASI, GRUP
BISNIS, DAN UTANG: STUDI EMPIRIS PADA BURSA EFEK INDONESIA
NINDYTIA PUSPITASARI, Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



120 
 

 

Pinkowtiz, Lee., and Williamson, Rohan. 2001. “Bank Power and Cash Holdings: 

Evidence from Japan”. The Review of Financial Studies, Vol. 14, No. 4, 

pp. 1059-1082. 

 

Richardson, Scott. 2006. “Over-investment of Free Cash Flow”. Rev Acc Stud, 

11:159-189. 

 

San martin-Reyna, Juan M., and  Duran-Enclada, Jorge A. 2013. “Ownership 

Structure, Firm Value, and Investment Opportunity Set: Evidence from 

Mexican Firms”. Journal of Entrepreneurship, Management and 

Innovation (JEMI). Volume 8, Issue 3:35-57. 

 

Saddour, Khaoula. 2006. “The Determinants and the Value of Cash Holdings: 

Evidence from French firms”. Universite Paris Dauphine 

 

Simutin, M. 2010. "Excess Cash and Stock Returns". Financial Management 

39(3): 1197-1222. 

 

Shen, Yongjian. Zou, Lei. And Chen, Donghua. 2015. “Does EVA performance 

evaluation improve the value of cash holdings? Evidence from China”. 

China Journal of Accounting Research (8),  213-241. 

 

Shah, A. (2011). "The corporate cash holdings: Determinants and implications". 

African Journal of Business Management 5(34): 12939-12950. 

 

Stewart, G.B., 1994. EVA: fact or fantasy? J. Appl. Corp. Finance 7 (2), 71–84. 

 

Williamson, Oliver E. 1988. “Corporate Finance and Corporate Governance”. The 

Journal of Finance, Vol. XLIII, No.3, July 1988, pp.567-591. 

 

Yoser Gadhoum Jean-Pierre Gueyié Maher Zoubeidi, (2007),"Group affiliation 

and North American firms' value", Corporate Governance:The 

international journal of business in society, Vol. 7 Iss 1 pp. 41 – 53. 

 

Wooldridge, Jeffrey M. 2013. “Introductory Econometrics: A Modern Approach 

5th Edition”. South-Western:Cengage Learning. 
 

EXCESS CASH HOLDINGS DAN NILAI PERUSAHAAN DENGAN VARIABEL PEMODERASI
KESEMPATAN INVESTASI, GRUP
BISNIS, DAN UTANG: STUDI EMPIRIS PADA BURSA EFEK INDONESIA
NINDYTIA PUSPITASARI, Bowo Setiyono, M.Com., Ph.D.
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/


