TESIS

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

DAFTAR PUSTAKA

Alan, S. N., Bildik, R., & Schwartz, R. A. (2009). Marketicnostructure in
emerging and developed markets: Microstructure of equity nsarke
Editor: Baker H.K, and Kiymaz, H. pp: 18. John Willey & Sons,Inc.
Hoboken, New Jersey.

Ali, A., Chen, T.Y. & Radhakrishnan, S. (2007). Corporateld&ae by family
firms. Journal of Accounting and Economics, 44, 238-286.

Amihud, Y. (2002). llliquidity and stock returns: cross-section an-series
effects.Journal of Financial Markets, 5, 31-56.

Amihud, Y., Hameed, A., Kang, W. & Zhang, H. (2015). The illiquightgmium:
International evidencd&ournal of Financial Economics, 117, 350-368.

Anderson, R. C., Duru, A., & Reeb, D. M. (2009). Foundersshand corporate
opacity in the United Statedournal of Financial Economics, 92, 205-
222.

Baker, H. K. & Powell, G. E. (2012). Dividend policy in Indonesturvey
Evidence From Executivelournal of Asia Business Studies, 6(1), 79-
72.

Banerjee, S., Gatchev, V.A., & Spindt, P.A. (2007). Stocketdiquidity and firm
dividend policy.Journal of Financial Quantitative Analysis, 42 (2),
369-397.

Bhattacharya, S. (1979). Imperfect Information, dividend policy and the “Bird in
Hand” fallacy. Journal of Economics and Management Science, 10(1),
259-270

Ballesteros, B. C., Ferrero, J. M., & Sanchez, |. Gl (2017). Mitigating
information asymmetry through sustainability assurance:rake of
accountants and levels of assuratogernational Business Review, 26,
1141-1156.

Barclays, M.J. & Smith, C.W. (1988). Corporate payout golicash dividends
versus open-market repurchasdsurnal of Financial Economcis,22,
61-82.

Becker, C.L., DeFond, M. L., Jiambalvo, J. & SubramanykrmR. (1998). The
effect of audit quality on earnings manageme@bntemporary
Accounting Research, 15(1), 1, 1-24.

Ben Naceur, S., Goaied, M. & Belanes, A. (2006). On therahtants and

dynamics of dividend policylnternational Review of Finance. 6(1-2),
1-23).

91

LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

92

Bhide, A. (1993). The hidden costs of stock market liquidityrnal of Financial
Economics, 34, 31-51.

Brigham, E.F. & Ehrhart, M.C. 2006. Financial managetyeory and practice.
USA: Harcourt.

Brockman, P., Home, J. S. & Mortal, S. (2008). Stock maligatdity and the
decision to repurchasdournal of Corporate Finance, 14, 446-459.

Byrne, J. & O’Connor, T. (2016). Creditor rights, culture and dividend payout
policy. Journal of Multifinancial Management, 39, 60-77.

Byun, H. Y., Hwang, L. S. & Lee, W. J. (2011). How does owmpreoncertration
exacerbate information asymmetry among equity investBes#ic-
Basin Finance Journal. 19, 511-534.

Chang, R.P. & Rhee, G. (1990). The impact of personal taxesrporate dividend
policy and capital structure decisiorfsnancial Management, 19(2),
21-31.

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

Chowdhury, A., Uddin, M. & Anderson, K. (2018). Liquidity anéenoeconomic
management in emerging markedtserging Market Review, 34, 1-24.

Claessens, S., Djankov, S., Fan, J.P., and Lang, L.H. €008 separation of
ownership and control in East Asian Corporatidisirnal of Financial
Economics, 58(1-2), 81-112.

Claessens, S., Djankov, S., Fan, J.P., and Lang, L.H. §2088propriation of
minority shareholders in East Asiimurnal of Financial Economics. 58,
81-112.

Claessens, S., Djankov, S., Fan, J.P., and Lang, L.H. X2D@&2ntangling the
incentive and entrenchment effects of large shareholdidgstnal of
Finance, 57(6), 2741-2771.

Coffee, J. (1991). Liquidity versus control: the institn&ibinvestor as corporate
monitor. Columbia Law Review, 91(6), 1277-1368.

Copeland, T. E. & Galai, D. (1983). Information effectstmnbid-ask spreadhe
Journal of Finance, 38(5), 1457-14609.

Corwin, S. A. & Schultz, P. A. (2012). A simple way toimstte bid-ask spreads
from daily high and low PricesThe Journal of American Finance
Association, 67(2), 719-759.

TESIS LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

93

DeAngelo, H., DeAngelo, L. & Stulz, R. M. (2006). Dividend poliagd the
earned/contributed capital mix: a test of the life cyclempelournal of
Financial Economcis. 81(2), 227-254.

Denis, J.D., Denis, D.K. & Sarin, A. (1994). The informateamtent of dividend
changes: cash flow signaling, overinvestment, and dividendteles.
Journal of Financial and Quantitative Analysis. 29(4), 567-587.

Deshmukh, S. (2005). The Effect of Asymmetric InformatiorDandend Policy.
Quarterly Journal of Business and Economics, 44(2), 107-127.

Demsetz, H. (1968). The cost of transactifige Quarterly Journal of Economy,
82(1), 33-53.

Demsetz, H. & Lehn, K. (1985). The structure of corporate ostrercauses and
consequencedpurnal of Political Economy, 93(6), 1155-1177.

Duygun, M., Guney, Y. & Moin, A. (2018). Dividend policy of Inderen listed
firms: the role of families and the stateconomic Modeling, 75, 336-
354.

Easley, D. & O’Hara, M. (1987). Price, trade size, and information in securities
markets.Journal of Financial Economics, 19, 60-90.

Easterbrook, F. H. (1984). Two agency-cost explanatminglividends. The
American Economic Review, 74(4), 650-659.

Eisenhardt, K. M. (1989). Agency theory: an assessment aradv.dVie Academy
of Management Review, 14(1), 57-74.

Faccio, M., Lang, L.H.P., & Young, L. (2001). Dividends and epp&ation. The
American Economic Review, 91(1), 54-78.

Faccio, M. & Lang, L.H.P. (2002). The ultimate ownership o$tem European
corporationsJournal of Financial Economics, 65(3), 365-395.

Fama, E.F. & French, K.R. (2001). Disappearing dividends: dahgnfirm
characteristics or lower propensity to pay6urnal of Financial
Economics, 60, 3-44.

Fan and Wong (2002). Corporate ownership structure and the atfeemess of
accounting earnings in East Asialournal of Accounting and
Economics.33, 401-425.

Francis, J. R. & Yu, M.D. (2009). Big 4 office size and audit dqualThe
Accounting Review, 84(5), 1521-1552.

TESIS LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

94

Fuller, K.P. (2003). The impact of informed trading on diand signaling: a
theoretical and empirical examinatiojournal of Corporate Finance.
9, 385-407.

Gilson, R.J. & Gordon, J. N. (2003). Doctrines and marketstrolling controlling
shareholderdJniversity of Pennsylvania Law Review, 152, 785-844

Glosten, L.R. & Milgrom, P. R. (1985). Bid, ask and transacfrices in a
specialist market with heterogeneously informed tradéstnal of
Financial Economics, 14, 71-100.

Golsten, L. R. & Harris, L. E. (1988). Estimating the pmments of the bid ask
spreadJournal of Financial Economics, 21, 123-142.

Gomes, A. (2000). Going public without governance: managepataon effects.
The Journal of Finance, 55(2), 615-646.

Griffin, C. H. (2010). Liquidity and Dividend Policy: Intermanal Evidence.
International Business Research. 3(3).

Gugler, K. & Yurtoglu, B.B. (2003). Corporate governance anapiagolicy in
Germany European Economic Review, 47(4), 731-758.

Guijarati, D. N. (2003). Basic Econometrics. New York: McGraW Hi

Huang, R. D. & R. Stoll, Hans. 1997. The components of thexshdspread: A
general approacihe Review of Financial Sudies, 10(4), 996-1034.

Hoda, T. & Uno, J. (2011). Liquidity, ownership structured anarket share
repurchase: Evidence from Japan. Available at SSRN.
http://dx.doi.org/10.2139/ssrn.1914152. Accessed 25 June 2019.

Holmstorm, B. & Tirole, J. (1993). Market Liquidity and Remance Monitoring.
The Journal of Political Economy, 101(4), 678-709.

Igan, D., Paula, A. & Pinheiro, M. (2010). Liquidity and Dividefolicy. Munich
Personal RePEc Archive. No. 294009.

Isniawati, A., R. & Budiatmanto, A. (2016). Pengaruh asimigtiormasi dan
analyst coverage terhadap konservatitisme Akuniasmnal Akuntans
& Auditing Indonesia, 20(2), 99-109.

Jensen, M. C. (1986). Agency cost of free cash flow, catpofinance, and
takeoversThe American Economic Review, 7(2), 323-329.

Jensen,M. & W, Meckling, 1976. Theory of the firm: ManadeBahaviour,
agency cost, and ownership structulairnal of Financial Economics,
3, 305- 360.

TESIS LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

95

Jensen, M.C. (2005). Agency cost of overvalued egéityancial Management,
34(1), 5-19.

Jiang, F. & Kim, K.A. (2015). Corporate governance in Chinamodern
perspectiveJournal of Corporate Finance, 32, 190-216.

Jiang, F., Ma, Y. & Shi, B. (2017). Stock liquidity and dividétalyouts.Journal
of Corporate Finance 42. P. 295 - 314.

John, K. & Williams, J. (1985). Dividends, dilution, and taxés:ignaling
equilibrium. Journal of Finance, 40, 1053-1070.

Kyle, A.S. (1984), Market structure, information, future marketsd price
formation. In: Storey, G.G., Schimitz, A., Sarris, A. (Edlsternational
Agricultural Trade, 45-64, Colorado: Westview Press.

Kyle, A.S. (1985). Continuous auctions and insider traditwgnometrica, 53(6),
1315-1335.

Kyle, S. K. & Vila, J. L. (1991). Noise trading and takeovditse RAND Journal
of Economics, 22(1), 54-71.

Lai, K., Saffar, W. & Zhu, X. (2019). Political institutis, stock market liquidity
and firm dividend policy: some international evidendeurnal of
Contemporary Accounting & Economics. In Press, Journal pre-proof.
https://doi.org/10.1016/}.jcae.2019.100180

Lang, L. H. P. & Litzenberger, R.H. (1989). Dividend Announcemdmitnal of
Financial Economics, 24, 181-191.

La Porta, R., LopeDe-Silanes, F., Shleifer, A. & Vishny, R.W. (1999). Corporate
Ownership around the World@he Journal of Finance, 54(2), 471-517.

La Porta, R., LopeBe-Silanes, F., Shleifer, A. & Vishny, R.W. (2000a). Agency
Problems and Dividend Policies around the Waltdirnal of Finance,
13(1), 1-33.

La Porta, R., LopePe-Silanes, F., Shleifer, A. & Vishny, R.W. (2000b). Investor
protection and corporate governandeurnal Finance Economics,
58(1), 3-27.

Lesmond, D. A., Ogden, J. P. & Trzcinka, C. A. (1999). A netimate of
transaction cost. ®iew of finance Sudy, 12(5), 1113-1141.

Lesmond, D. A. (2005). Liquidity of emerging mark&burnal of Financial
economics, 77, 411-452.

Leuz, C., Nanda, D. & Wysocki, P. D. (2003). Earnings manageamehinvestor

protection: an internal comparisalournal of Financial Economics, 69,
505-527.

TESIS LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA


https://doi.org/10.1016/j.jcae.2019.100180

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

96

Lindenberg, E. B. & Ross, S. A. (1981). Tobin's q ratio addstrial organization.
The Journal of Business. 54(1), 1-32.

Li, K. & Zhao, X. (2008). Asymmetric information and dividepdlicy. Financial
Management. 37(4), 673-694.

Lin, T. J., Chen, Y. P., & Tsai, H. F. (2017). The relaship among information
asymmetry, dividend policy, and ownership structufgnance
Research Letter, 20, 1-12.

Najjar, B. & Hussainey. (2009). The association between didideayout and
outside directorshipslournal of Applied Accounting Research, 10(1),
4-19.

Megginson, W. L. (2004). Corporate Finance Theory. McGrdiyew York.

Michaely, R. & Qian, M. (2017). Stock liquidity and dividend pwli dividend
policy changes following an exogenous liquidity stock.

Miller, M. H. & Rock, K. (1985). Dividend policy under asymmetricoirrhation.
The Journal of Finance, 40(4), 1031-1051.

Mitton, T. (2002). A Cross-firm analysis of the impactofporate governance on
the East Asian financial crisidournal of Financial Economics. 64, 215-
41.

Mitton, T. (2004). Corporate governance and dividend pofigmerging markets.
Emerging Market Review, 4, 409-426.

Modiglianni, F. & Miller, M. H. (1961). Dividend policy, growth, atige valuation
of sharesThe Journal of Business, 34(4), 411-433.

Mulyani, E., Sigh, H., & Mishra, S. (2016). Dividends, leagg, and family
ownership in the emerging Indonesian marketrdal of International
Financial Markets, Institutions and Money, 43, 16-29.

Pan, R., Shi, J. & Zhu, Q. (2015). Dividend policy, corpogateernance and stock
liquidity. Asian Finance Association (AsianFA) Conference Paper.
http://dx.doi.org/10.2139/ssrn.25708@&cessed 25 June 2019

Petrasek, L. (2012). Do transparent firms pay out more tasdhareholders?
Evidence from international cross-listingBinancial Management,
41(3), 615-636.

Ross, S., Westerfield, R. & Jaffe, J. (2013). CorpoRaance (18 ed.) USA:
McGraw Hill.

Scott, W. R. (2015). Financial accounting theoy¢d.). Canada: Pearson Canada
Inc.

TESIS LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA


http://dx.doi.org/10.2139/ssrn.2570868

IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

97

Sawitri, A. N. & Sulistyowati, C. (2018). Stock liquidityd dividend policy In the
2018 International Conference of Organizational Innovatmi Social
Sciences, 1192-1202.

Setiawan, D. & Phua, L. K. (2013). Corporate governance skdd policy in
IndonesiaBusiness Strategy Series, 14(5), 135-143.

Sharma, V. (2011). Independent directors and propensity to yidgakils.Journal
of Corporate Finance, 17, 1001-1015.

Smith, C. W. & Watts, R. L. (1992). The investment opyoity set and corporate
financing, dividend, and compensation polici@surnal of Financial
Economics, 32(3), 263-292.

Stiglitz, J. E. (2000). The contributions of the econ@mitinformation to twentieth
century economicg'he Quarterly Journal of Economics, 115(4), 1441-
1478.

Strerenczak, S. (2018). Stock market liquidity and company decisi pay
dividends: evidence from Warsaw Stock Exchan@entemporary
Trends in Accounting, Finance and Financial Institutions, 27-42.

Stoll, H. R. (1978). The pricing of security dealer servicesrpirical study of
Nasdaqg Stockshe Journal of Finance, 33, 1153-1172.

Stoll, H. R. (1989). Inferring the components of the bid-gslead: Theory and
empirical testsJournal of Finance. 44(1), 115-134.

Tinic, S. M. (1972). The economics of liquidity servicése Quarterly Journal of
Economics, 86(1), 79-93.

Teoh, S. H. & Wong, T. J. (2002). Perceived of Auditor Qualitgt the Earnings
Response CoefficienThe Accounting Review, 68(2), 346-366.

O’Hara, M. (1995). Market Microstructure Theory. The Review of Financial
Studies. 8(4), 1235-1238.

O’Hara, M. (1999). Making market microstructure matémancial Management,
28(2), 83-90.

Vayanos, D. (2004). Flight to quality, flight liquidity, ancktpricing of risk NBER
Working Paper Series, 10327.

UNDANG-UNDANG REPUBLIK INDONESIA NOMOR 40 TAHUN 2007
TENTANG PERSEROAN TERBATAS

U.S. Senate. (2002). The role of the board of directors’ Enron’s collapse. Report
prepared by the Permanent Subcommittee on I nvestigation of the Senate
of the United Sates.

TESIS LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA



IR - PERPUSTAKAAN UNIVERSITAS AIRLANGGA

98

Peraturan Menteri Keuangan Republik Indonesia No.5/PMK.02.2013.

TESIS LIKUIDITAS SAHAM DAN .... NOVA CHRISTIANA



