DAFTAR PUSTAKA

Adam, T., dan V. K. Goyal. 2008. "The Investment Opportunity Set and Its Proxy
Variables". Journal of Financial Research, VVol. 31, No. 1, him: 41-63.

Agrawal, A., dan C. R. Knoeber. 1996. "Firm Performance and Mechanisms to
Control Agency Problems Between Managers and Shareholders™. Journal
of Financial and Quantitative Analysis, Vol. 31, No. 3, him: 377-397.

Akbar, S., S. u. Rehman, dan P. Ormrod. 2013. "The Impact of Recent Financial
Shocks on The Financing and Investment Policies of UK Private Firms".
International Review of Financial Analysis, Vol. 26, No., him: 59-70.

Alipour, M. 2013. "An Investigation of The Association Between Ownership
Structure and Corporate Performance: Empirical Evidence From Tehran
Stock Exchange (TSE)". Management Research Review, Vol. 36, No. 11,
him: 1137-1166.

Alipour, M., dan M. E. Pejman. 2015. "The Impact of Performance Measures,
Leverage and Efficiency on Market Value Added: Evidence From lran".
Global Economics and Management Review, Vol. 20, No. 1, him: 6-14.

Ameer, R. 2014. "Financial Constraints and Corporate Investment in Asian
Countries". Journal of Asian Economics, Vol. 33, No., him: 44-55.

Arouri, H., M. Hossain, dan M. B. Muttakin. 2014. "Effects of Board and
Ownership Structure on Corporate Performance: Evidence From GCC
Countries". Journal of Accounting in Emerging Economies, Vol. 4, No.
1, him: 117-130.

Arslan-Ayaydin, O., C. Florackis, dan A. Ozkan. 2013. "Financial Flexibility,
Corporate Investment and Performance: Evidence From Financial Crises".
Review of Quantitative Finance and Accounting, Vol. 42, No. 2, him:
211-250.

Attig, N., S. Cleary, S. ElI Ghoul, dan O. Guedhami. 2012. “Institutional
Investment Horizon and Investment-Cash Flow Sensitivity". Journal of
Banking & Finance, Vol. 36, No. 4, him: 1164-1180.

Bafos-Caballero, S., P. J. Garcia-Teruel, dan P. Martinez-Solano. 2014. "Working
Capital Management, Corporate Performance, and Financial Constraints".
Journal of Business Research, Vol. 67, No. 3, him: 332-338.

Barclay, M. J., dan C. G. Holderness. 1992. "The Law and Large-Block Trades".
The Journal of Law & Economics, Vol. 35, No. 2, him: 265-294.

257



Basil, A. N. 2010. "Corporate Governance and Institutional Ownership: Evidence
From Jordan". Corporate Governance: The international journal of
business in society, Vol. 10, No. 2, hIm: 176-190.

Bassetto, C. F., dan A. E. G. Kalatzis. 2011. "Financial Distress, Financial
Constraint and Investment Decision: Evidence From Brazil". Economic
Modelling, Vol. 28, No., him: 264-271.

Bayraktar, N. 2014. "Fixed Investment/Fundamental Sensitivities Under Financial
Constraints". Journal of Economics and Business, Vol. 75, No., him: 25-
59.

Bhandari, L. C. 1988. "Debt/Equity Ratio and Expected Common Stock Returns:
Empirical Evidence". The Journal of Finance, Vol. 43, No. 2, him: 507-
528.

Bixia, X. 2009. "Investment Success and The Value of Investment Opportunities:
Evidence From The Biotech Industry". Applied Financial Economics, Vol.
19, No. 7, hlm: 527-537.

Bodie, Z., A. Kane, dan A. J. Marcus. 2008. Investments. 7 ed. New York: Mc
Graw Hill.

Brigham, E. F., dan M. C. Ehrhardt. 2013. Financial Management: Theory &
Practice: Cengage Learning.

Brigham, E. F., dan J. F. Houston. 2012. Fundamentals of Financial
Management: Cengage Learning.

Cassell, C. A., S. X. Huang, J. Manuel Sanchez, dan M. D. Stuart. 2012. "Seeking
Safety: The Relation Between CEO Inside Debt Holdings and The
Riskiness of Firm Investment and Financial Policies”. Journal of
Financial Economics, Vol. 103, No. 3, him: 588-610.

Chan, K. C., dan N. F. Chen. 1991. "Structural and Return Characteristics of
Small and Large Firms". The Journal of Finance, Vol. 46, No. 4, him:
1467-1484.

Chen, A. A., H. Cao, D. Zhang, dan D. G. Dickinson. 2013. "The Impact of
Shareholding Structure on Firm Investment: Evidence From Chinese
Listed Companies"”. Pacific-Basin Finance Journal, Vol. 25, No., him:
85-100.

Chen, H., dan S. Chen. 2012. "Investment-Cash Flow Sensitivity Cannot Be A

Good Measure of Financial Constraints: Evidence From The Time Series".
Journal of Financial Economics, VVol. 103, No. 2, him: 393-410.

258



Chen, N., H.-C. Sung, dan J. Yang. 2017. "Ownership Structure, Corporate
Governance and Investment Efficiency of Chinese Listed Firms". Pacific
Accounting Review, Vol. 29, No. 3, him: 266-282.

Cheung, Y.-L., A. Stouraitis, dan W. Tan. 2011. "Corporate Governance,
Investment, and Firm Valuation in Asian Emerging Markets". Journal of
International Financial Management & Accounting, VVol. 22, No. 3, him:
246-273.

Crnigoj, M., dan M. Verbi¢. 2014. "Financial Constraints and Corporate
Investments During The Current Financial and Economic Crisis: The
Credit Crunch and Investment Decisions of Slovenian Firms". Economic
Systems, Vol. 38, No. 4, him: 502-517.

Cull, R., W. Li, B. Sunc, dan L. C. Xu. 2014. "Government Connections and
Financial Constraints: Evidence From A Large Representative Sample of
Chinese Firms". Journal of Corporate Finance, Vol. 32, No., him: 271-
294.

de Andrés, P., G. de la Fuente, dan P. Velasco. 2014. "Growth Opportunities and
The Effect of Corporate Diversification on Value™. The Spanish Review of
Financial Economics, Vol. 12, No. 2, him: 72-81.

de Jong, A., M. Verbeek, dan P. Verwijmeren. 2011. "Firms’ Debt—Equity
Decisions When The Static Tradeoff Theory and The Pecking Order
Theory Disagree". Journal of Banking & Finance, VVol. 35, No. 5, him:
1303-1314.

Deng, L., S. Li, M. Liao, dan W. Wu. 2013. "Dividends, Investment and Cash
Flow Uncertainty: Evidence From China". International Review of
Economics & Finance, Vol. 27, No., him: 112-124.

Eisenhardt, K. M. 1989. "Agency Theory, An Assessment and Review".
Academy of Management Review, VVol. 14, No. 1, him: 57-74.

Erhemjamts, O., Q. Li, dan A. Venkateswaran. 2012. "Corporate Social
Responsibility and Its Impact on Firms’ Investment Policy, Organizational
Structure, and Performance”. Journal of Business Ethics, Vol. 118, No. 2,
him: 395-412.

Fama, E. F. 1974. "The Empirical Relationship Between the Dividend and
Investment Decisions of Firm". The American Economic Review, Vol. 64,
No., him: 304-318.

. 1980. "Agency Problems and the Theory of the Firm"™. Journal of
Political Economy, Vol. 88, No., him: 288-307.

259



Fama, E. F., dan K. R. French. 1992. "The Cross-Section of Expected Stock
Returns". The Journal of Finance, Vol. 47, No. 2, him: 427-465.

. 2015. "Incremental Variables and The Investment Opportunity Set".
Journal of Financial Economics, VVol. 117, No. 3, him: 470-488.

Fama, E. F., dan M. C. Jensen. 1983. "Agency Problems and Residual Claims".
Journal of Law and Economics, VVol. 26, No., hIm: 327-349.

Fama, E. F., dan M. H. Miller. 1972. The Theory of Finance. lllinois: Dryden
Press.

Fazzari, S. M., R. G. Hubbard, dan B. C. Petersen. 1988. "Financing Constraints
and Corporate Investment". Brookings Papers on Economic Activity, Vol.
1, No., him: 141-206.

Fischel, D. R., dan F. Easterbrook. 1991. "The Economic Structure of Corporate
Law". Cerca con Google, Vol., No., him.

Fisher, 1. 1930. The Theory of Interest, As Determined By Impatience to Spend
Income and Opportunity to Invest It. New York: The MacMillan.

Gaver, J. J., dan K. 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, Vol. 16, No. 1, him: 125-160.

Ghozali, I. 2014. Model Persamaan Struktural: Konsep Dan Aplikasi Dengan
Program Amos 22 Update Bayesian SEM. Semarang: Badan Penerbit
Universitas Diponegoro.

Gonzélez, V. M. 2013. “"Leverage and Corporate Performance: International
Evidence". International Review of Economics & Finance, VVol. 25, No.,
him: 169-184.

Grossman, S. J., dan O. D. Hart. 1980. "Takeover Bids, The Free-Rider Problem,
and The Theory Of The Corporation”. The Bell Journal of Economics,
Vol., No., him: 42-64.

. 1983. "An Analysis of The Principal-Agent Problem”. Econometrica:
Journal of the Econometric Society, Vol., No., him: 7-45.

Guariglia, A., dan J. Yang. 2016. "A Balancing Act: Managing Financial
Constraints and Agency Costs to Minimize Investment Inefficiency in The
Chinese Market". Journal of Corporate Finance, Vol. 36, No., him: 111-
130.

260



Gudono. 2016. Analisis Data Multivariat. 4 ed: BPFE.
Guijarati, D. N. 2009. Basic Econometrics: Tata McGraw-Hill Education.

Hart, O., dan J. Moore. 1988. "Incomplete Contracts and Renegotiation".
Econometrica: Journal of the Econometric Society, VVol., No., him: 755-
785.

Huei-Hwa, L., L. Szu-Hsien, H. Ai-Chi, dan C. Chien-Jung. 2017. "Share
Repurchase, Cash Dividend and Future Profitability”. International
Journal of Organizational Innovation, Vol. 9, No. 3, him: 101-109.

Hutchinson, M., dan F. A. Gul. 2004. "Investment Opportunity Set, Corporate
Governance Practices and Firm Performance”. Journal of Corporate
Finance, Vol. 10, No. 4, him: 595-614.

Hutchinson, M., dan F. A. Gul. 2006. "The Effects of Executive Share Options
and Investment Opportunities on Firms’ Accounting Performance: Some
Australian Evidence". The British Accounting Review, Vol. 38, No. 3,
him: 277-297.

Jackson, S. B., T. M. Keune, dan L. Salzsieder. 2013. "Debt, Equity, and Capital
Investment™. Journal of Accounting and Economics, Vol. 56, No. 2-3,
him: 291-310.

Jafaringjad, M., S. R. Jory, dan T. N. Ngo. 2015a. "The Effects of Institutional
Ownership on The Value and Risk of Diversified Firms". International
Review of Financial Analysis, Vol. 40, No., him: 207-219.

. 2015b. "The Effects of Institutional Ownership on The Value and Risk of
Diversified Firms". International Review of Financial Analysis, Vol. 40,
No. Supplement C, him: 207-219.

Jensen, M. C. 1983a. "Organization Theory and Methodology". The Accounting
Review, Vol. LVIII, No., him: 319-339.

——— 1983b. "Organization Theory and Methodology”. The Accounting
Review, Vol. LVIII, No. 2, him: 319-339.

. 1986. "Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers". American Economic Review, Vol. 76, No. 2, him: 323-329.

. 2003. A Theory of The Firm. 2 ed. London: Harvard University Press.

261



Jensen, M. C., dan W. H. Meckling. 1976. "Theory of the Firm: Managerial
Behavior, Agency Costs and Ownership Structure”. Journal of Financial
Economics, Vol. 3, No., him: 305-360.

Jensen, M. C., dan R. S. Ruback. 1983. "The Market for Corporate Control: The
Scientific Evidence". Journal of Financial Economics, Vol. 11, No. 1,
him: 5-50.

Jiang, W., dan A. W. Stark. 2013. "Dividends, Research and Development
Expenditures, and The Value Relevance of Book Value For UK Loss-
Making Firms". The British Accounting Review, Vol. 45, No. 2, him:
112-124.

Kallapur, S., dan M. A. Trombley. 1999. "The Association Between Investment
Opportunity Set Proxies and Realized Growth". Journal of Business
Finance & Accounting, Vol. 26, No. 3-4, hlm: 505-519.

Kaplan, S. N., dan L. Zingales. 1997. "Do Invetment-Cash Flow Sensitivities".
The Quarterly Journal of Economics, Vol. February, No., him: 169-215.

. 2000. "Investment-Cash Flow Sensitivities are Not Valid Measures of
Financing Constraints". The Quarterly Journal of Economics, Vol. May,
No., him: 707-712.

Kim, S., S. H. Park, dan J. Suh. 2016. "A J-Shaped Cross-Sectional Relation
Between Dividends and Firm Value". Journal of Corporate Finance, Vol.,
No., him.

Latan, H., dan I. Ghozali. 2017. Partial Least Squares: Konsep, Metode dan
Aplikasi Menggunakan Program WarpPLS 5.0 Third Edition ed.
Semarang: Badan Penerbit Universitas Diponegoro.

Leland, H., dan D. H. Pyle. 1977. "Informational Asymmetries, Financial
Structure, and Financial Intermediation™. The Journal of Finance, Vol. 32,
No. 2, him: 371-387.

Lintner, J. 1956. "Distribution of Incomes of Corporations among Dividends,
Retained Earnings, and Taxes". The American Economic Review, Vol. 46,
No. 2, him:97-113.

Lopez-Gracia, J., dan F. Sogorb-Mira. 2014. "Sensitivity of External Resources to
Cash Flow Under Financial Constraints". International Business Review,
Vol. 23, No. 5, him: 920-930.

Manne, H. G. 1965. "Mergers and The Market for Corporate Control". The
Journal of Political Economy, Vol., No., him: 110-120.

262



Maug, E. 1998. "Large Shareholders as Monitors: Is There a Trade-Off between
Liquidity and Control?". The Journal of Finance, Vol. 53, No. 1, him.

Megginson, W. L. 1997. Corporate Finance Theory: Addison-Wesley.

Meier, 1., B. Yves, dan L. Claude. 2013. "Financial Flexibility and The
Performance During The Recent Financial Crisis”. International Journal
of Commerce and Management, VVol. 23, No. 2, him: 79-96.

Mikkelson, W. H., dan R. S. Ruback. 1991. "Targeted Repurchases and Common
Stock Returns". The RAND Journal of Economics, Vol., No., him: 544-
561.

Miller, M. H., dan F. Modigliani. 1961. "Dividend Policy, Growth, and The
Valuation Of Shares". The Journal of Business, Vol. 34, No. 4, him: 411-
433.

Mirrlees, J. A. 1999. "The Theory of Moral Hazard and Unobservable Behaviour:
Part I'. The Review of Economic Studies, Vol. 66, No. 1, him: 3-21.

Modigliani, F., dan M. H. Miller. 1959. "AssociationThe Cost of Capital,
Corporation Finance, and the Theory of Investment”. The American
Economic Review, Vol. 49, No., hIm: 655-669.

Mollah, S., O. A. Farooque, dan W. Karim. 2012. "Ownership Structure,
Corporate Governance and Firm Performance: Evidence from an African
Emerging Market". Studies in Economics and Finance, Vol. 29, No. 4,
him: 301-319.

Morck, R., E. Schwartz, dan D. Stangeland. 1989. "The Valuation of Forestry
Resources Under Stochastic Prices and Inventories". Journal of Financial
and Quantitative Analysis, Vol. 24, No. 04, him: 473-487.

Mulawarman, A. D. 2009. Akuntansi Syariah: Teori, Konsep dan Laporan
Keuangan. Penerbit e-publishing. Jakarta.

Mulyani, E., H. Singh, dan S. Mishra. 2016. "Dividends, Leverage, and Family
Ownership in The Emerging Indonesian Market". Journal of International
Financial Markets, Institutions and Money, Vol. 43, No., him: 16-29.

Muniandy, B., dan J. Hillier. 2015. "Board Independence, Investment Opportunity
Set and Performance of South African Firms". Pacific-Basin Finance
Journal, Vol. 35, Part A, No., him: 108-124.

Myers, S. C. 1977. "Determinants of Corporate Borrowing". Journal of Financial
Economics, Vol. 5, No. 2, him: 147-175.

263



. 1984. "The Capital Structure Puzzle". The Journal of Finance, Vol. 39,
No. 3, him: 574-592.

Myers, S. C., dan N. S. Majluf. 1984. "Corporate Financing and Investment
Decision When Firms Have Information That Investors Do Not Have ".
Journal of Financial Economics, VVol. 13, No., him: 187-221.

Navissi, F., dan V. Naiker. 2006. "Institutional Ownership and Corporate Value".
Managerial Finance, Vol. 32, No. 3, him: 247-256.

Ogawa, K. 2015. "Firm Investment, Liquidity and Bank Health: A Panel Study of
Asian Firms in The 2000s". Journal of Asian Economics, Vol. 38, No.,
him: 44-54.

Palepu, K. G. 1986. "Predicting Takeover Targets: A Methodological and
Empirical Analysis". Journal of Accounting and Economics, Vol. 8, No.
1, him: 3-35.

Pound, J. 1988. "Proxy Contests and The Efficiency of Shareholder Oversight".
Journal of Financial Economics, Vol. 20, No., him: 237-265.

Prasetyantoko, A. 2007. "Financing Constraint and Firm-Level Investment
Following a Financial Crisis in Indonesia”. Vol., No., him.

Riachi, 1., dan A. Schwienbacher. 2015. "Investment, Firm Performance and
Securitization: Evidence from Industrial Companies”. Finance Research
Letters, VVol. 13, No., him: 17-28.

Ross, S. A. 1973. "The Economic Theory of Agency: The Principal's Problem™.
The American Economic Review, Vol. 63, No. 2, him: 134-139.

——— 1977. "The Determination of Financial Structure: The Incentive-
Signalling Approach”. The Bell Journal of Economics, Vol., No., him: 23-
40.

Rousseau, P. L., dan J. H. Kim. 2008. "A Flight to Q? Firm Investment and
Financing in Korea Before and After The 1997 Financial Crisis". Journal
of Banking & Finance, Vol. 32, No. 7, him: 1416-1429.

Shleifer, A., dan R. W. Vishny. 1986. "Large Shareholders and Corporate
Control". The Journal of Political Economy, Vol., No., him: 461-488.

. 1997. "A Survey of Corporate Governance". The Journal of Finance,
Vol. 52, No. 2, him: 737-783.

264



Skinner, D. J. 1993. "The Investment Opportunity Set and Accounting Procedure
Choice". Journal of Accounting and Economics, Vol. 16, No. 4, him:
407-445.

Smith, C. W., dan R. L. Watts. 1992. "The Investment Opportunity Set and
Corporate Financing, Dividend, and Compensation Policies". Journal of
Financial Economics, VVol. 32, No. 3, him: 263-292.

Sun, J., G. Lan, dan Z. Ma. 2014. "Investment Opportunity Set, Board
Independence, and Firm Performance: The Impact of The Sarbanes-Oxley
Act". Managerial Finance, Vol. 40, No. 5, him: 454-468.

Van Horne, J. C., dan J. M. Wachowicz. 2009. Fundamentals of Financial
Management: 13th Edition: Dryden Press.

Varun, D. 2014. "Agency Theory, Capital Structure and Firm Performance: Some
Indian Evidence". Managerial Finance, Vol. 40, No. 12, him: 1190-
1206.

Vithessonthi, C., dan J. Tongurai. 2015. "The Effect of Leverage on Performance:
Domestically-Oriented Versus Internationally-Oriented Firms". Research
in International Business and Finance, VVol. 34, No., him: 265-280.

Zingales, L. 1994. "The Value of The Voting Right: A Study of The Milan Stock
Exchange Experience”. Review of Financial Studies, VVol. 7, No. 1, him:
125-148.

Zouari, S. B. S., dan N. B. Taktak. 2014. "Ownership Structure and Financial
Performance in Islamic Banks: Does Bank Ownership Matter?".
International Journal of Islamic and Middle Eastern Finance and
Management, Vol. 7, No. 2, him: 146-160.

265



