
 

106 
 

REFRENCES 

Abor, J., & Fiador, V. 2013. Does corporate governance explain dividend policy in 

Sub-Saharan Africa? International Journal of Law and Management, 55(3), 

201–225. 

Adrian, Sutedi. 2012. Good Corporate Governance. Sinar Grafika. Jakarta 

Al-Makawi, Husam-Aldin. 2007. Determinants of Corporate Dividen Policy in 

Jordan: An Application of the Tobit Model. Journal of Economic & 

Administrative Services, Vol.23(2), 44-70. 

Al-Najjar, B., & Hussainey, K. 2009. The association between dividend payout and 

outside directorships. Journal of Applied Accounting Research, 10(1), 4–19.  

Al Shabibi, B. K., & Ramesh, G. 2011. An empirical study on the determinants of 

dividend policy in the UK. International Research Journal of Finance and 

Economics, 80(80), 105–120.  

Amihud, Y. 2002. Illiquidity and Stock Returns: Cross – Section and Time Series 

Effects. Journal of Financial Markets. 

Anugrawati, Prajitno, S. 2017 Faktor-Faktor yang Mempengaruhi Kebijakan 

Dividen pada Perusahaan Non-Keuangan. Jurnal Bisnis dan Akuntansi. 

Attig, N., Fong, W., Gandhoum, Y., and Lang, L. H. P. 2006. Effects of large 

shareholding on information asymmetry and stock liquidity. Journal of 

Banking and Finance 30: 28752892. 



 

107 
 

Banerjee, S., Gatchev, V. A., and Spindt, P. A. 2007. Stock market liquidity and 

firm dividend policy, The Journal of Financial and Quantitative Analysis 42 

(2): 369-397. 

Bangun, N., Yuniarwati, Y., & Santioso, L. 2018. Pengaruh corporate governance, 

profitability, dan foreign ownership terhadap dividend policy pada 

perusahaan manufaktur yang terdaftar di bursa efek indonesia Periode 2014-

2016. Jurnal Akuntansi, 22(2), 279. https://doi.org/10.24912/ja.v22i2.353  

Barclay, M. J., Smith, C. W., and Watts, R. L. 1995. The determinants of corporate 

leverage and dividend policies. Journal of Applied Corporate Finance 7 (4): 

4-19.  

Buchdadi, A. D., Hadistira, V., & Kurnianti, D. 2019. Pengaruh Board Size, Board 

Independence dan Ownership Structure terhadap Kebijakan Dividen pada 

Sektor Manufaktur yang Terdaftar di Bursa Efek Indonesia (BEI) Periode 

2012-2016. Riset Manajemen Sains Indonesia, 10(1),  2019. 

Deshmukh, S. 2005. The effect of asymmetry information on dividend policy. 

Quarterly Journal of Business and Economics 44 (1/2): 107-127.  

Easterbrook, F.H. 1984. Two Agency-Cost Explanations of Dividends. The 

American Economic Review, 74, 650-659.  

Faccio, M., Lang, L. H. P., and Young, L. 2001. Dividends and expropriation. The 

American Economic Review 91 (1): 54-78.  

Fredick Fernandes, Muda, I., & Bukit, R. (2019). Analysis of Factors Affecting 

Dividend Policy in Banking Companies Listed in Indonesia Stock Exchange 



 

108 
 

with Managerial Ownership and Independent Commissioners as Moderating 

Variable. 44(12), 2–8.   

Hoda, T. and Uno, J. 2011. Liquidity, ownership structure, and market share 

repurchase: Evidence from Japan. Available at SSRN. 

http://dx.doi.org/10.2139/ssrn.1914152. Accessed 25 June 2019.  

Jiang, F., Ma, Y., & Shi, B. 2017. Stock liquidity and dividend payouts. Journal Of 

Corporate Finance, 42, 295-314.  

Kulathunga, K. M. K. N. S., Weerasinghe, W. D. J. ., & Jayarathne, J. A. . (2017). 

Corporate Governance and Dividend Policy: A Study of Listed 

Manufacturing Companies in Sri Lanka. International Journal of Scientific 

Research and Innovative Technology, 4(2), 64–80. 

La Porta, R., Lopez-De-Silanes, F., Shleifer, A. and Vishny, R. W. 2000a. Agency 

problems and dividend policies around the world. Journal of Financial 

Economics 55 (5): 1-33.  

La Porta, R., Lopez-De-Silanes, F., Shleifer, A. and Vishny, R. W. 2000b. Investor 

protection and corporate governance, Journal Finance Economics 58 (1): 3-

27.  

Lesmond, David A. 2005. Liquidity of emerging market. Journal of Financial 

economics 77 (2): 411-452.  

Lin, T. J., Chen, Y. P., and Tsai, H. F. 2017. The relationship among information 

asymmetry, dividend policy, and ownership structure. Finance Research 

Letter 20 (C): 1-12.  



 

109 
 

Li, K. and Zhao, X. 2008. Asymmetric information and dividend policy. Financial 

Management 37 (4): 673-694.  

Mardani, R. M., Moeljadi, Sumiati, & Indrawati, N. K. (2018). Ownership 

Structure, Corporate Governance and Dividend Policy: Evidence from 

Indonesia. KnE Social Sciences, 3(10), 1249–1255. 

Miller, M. H. and Rock, K. 1985. Dividend policy under asymmetric information. 

Journal of Finance 40: 1031-1051.  

Mitton, T. 2004. Corporate governance and dividend policy in emerging markets. 

Emerging Markets Review 5: 409-426.  

Petrasek, L. 2012. Do transparent firms pay out more cash to shareholders? 

Evidence from international cross-listings. Financial Management 41: 615-

636.  

Pieloch-Babiarz, A. (2019b). Ownership structure, board characteristics and 

dividend policy: evidence from the Warsaw Stock Exchange. Ekonomia i 

Prawo, 18(3), 317. https://doi.org/10.12775/eip.2019.022  

Sartono. (2014). Manajemen Keuangan Teori dan Aplikasi (4th ed.). BPFE. 

Sawitri, A. N. and Sulistyowati, C. 2018. Stock liquidity and dividend policy In the 

2018 International Conference of Organizational Innovation, KnE Social 

Sciences: 1192-1202.  

Strerenczak, S. 2016. Stock market liquidity and company decision to pay 

dividends: evidence from Warsaw Stock Exchange. In: Choudhry, T. and 

Mizerka, J. Contemporary Trends in Accounting, Finance and Financial 

Institutions. Springer Proceedings in Business and Economics: 27-42.  



 

110 
 

Sugiyono. 2014. Metode Penelitian Bisnis. Bandung: CV alfabeta.  

Suliyanto. 2011. Ekonometrika Terapan: Teori dan Aplikasi dengan SPSS. 

Yogyakarta: Andi.  

Suliyanto. 2011. Ekonometrika Terapan: Teori dan Aplikasi dengan SPSS. 

Yogyakarta: Andi.  

Susan, I. 2006. Manajemen Keuangan. Bandung: Pustaka.  

Umar, H. 2005. Metodologi Penelitian. Jakarta: Raja Garfindo.  

Uyanık, Gülden Kaya; Güler, Neşe 2013. A Study on Multiple Linear Regression 

Analysis. Procedia - Social and Behavioral Sciences, 106(), 234–240.   

Wahjudi, E. 2019. Factors affecting dividend policy in manufacturing companies 

in Indonesia Stock Exchange. Journal of Management Development, 39(1), 

4–17.   

Widarjono, A. 2009. Ekonometrika Pengantar dan Aplikasinya, Edisi Ketiga. 

Yogyakarta: Ekonesia.  

Wuisan, F., Randa, F., & Lukman. (2018). Pengaruh Struktur Kepemilikan terhadap 

Kebijakan Dividen Perusahaan. SiMak, 16(2), 119–141.  

Yudiana, I., & Yadnyana, I. 2016. Pengaruh Kepemilikan Manajerial, Leverage, 

Investment Opportunity Set Dan Profitabilitas Pada Kebijakan Dividen 

Perusahaan Manufaktur. E-Jurnal Akuntansi, 15(1), 111–14



 

111 
 

 


