
 

REFERENCES 
 

Abor, J., & Bokpin, G. (2010). Investment opportunities, corporate finance, and 

dividend payout policy: evidence from emerging markets. studies in 

economics and finance, 27(3), 180-194. 

Adaramola, & Olugbenga, A. (2012). Information Content of Dividend: Evidence 

from Nigeria. Developing Country Studies, 2(2), 74-83. 

Adil, C. M., Zafar, N., & Yaseen, N. (2011). Empirical Analysis of Determinants 

of Dividend Payout: Profitability and Liquidity. Interdisciplinary Journal 

Of Contemporary Research In Business, 3(1), 289-300. 

Adjoud, F., & Ben-Amar, W. (2010). Corporate Governance and Dividend Policy: 

Shareholders' Protection or Expropriation. Journal of Business Finance & 

Accounting, 37(5), 648-667. 

Afza, T., & Mirza, H. H. (2010). Ownership Structure and Cash Flows As 

Determinants of Corporate Dividend Policy in Pakistan. International 

Business Research, 3(3), 210-221. 

Ajanthan, A. (2013). The Relationship between Dividend Payout and Firm 

Profitability: A Study of Listed Hotels and Restaurant Companies in Sri 

Lanka. International Journal of Scientific and Research Publications, 3(6), 

1-6. 

Alias, N., Rahim, R. A., Nor, F. M., & Yaacob, M. H. (2012). Board Structure, 

Capital Structure and Dividend Per Share: Do They Interact? Proceedings 

of Economics, 148-151. 

Al-Malkawi, H.-A. N., Rafferty, M., & Pillia, R. (2010). Dividend Policy: A 

Review of Theories and Empirical Evidence. International Bulletin of 

Business Administration(9), 171-200. 

Ariawaty, D. R., & Evita, S. N. (2018). Metode Kuantitatif Praktis (Vol. 1). 

Bandung: PT. Bima Pratama Sejahtera. 

Berk, J., DeMarzo, P., & Harford, J. (2015). In Fundamentals of Corporate Finance 

(p. 63). Harlow: Pearson. 

Blomberg, S. P., Lefevre, J. G., Wells, J. A., & Waterhouse, M. (2012). Independent 

Contrasts and PGLS Regression Estimators Are Equivalent. (L. Harmon, 

Ed.) Oxford University Press, 61(3), 382-391. doi:10.1093/sysbio/syr118 

Eisenhardt, K. M. (1989). Agency Theory: An Assessment Review. The Academy 

of Management Review, 14, 57-74. 



 

Enow, S. T., & Brijlal, P. (2016). Determinants of Share Prices: the Case of Listed 

Firms on Johannesburg Stock Exchange. Journal of Accounting and 

Management, 6(1), 85-92. 

Fairchild, R., Guney, Y., & Thanatwee, Y. (2014). Corporate Dividend Policy in 

Thailand: Theory and Evidence. International Journal of Financial 

Analysis. 

Ghozali, I. (2013). Aplikasi Analisis Multivariate Dengn Program SPSS. Semarang: 

Universitas Diponegoro. 

Gruber, J. (2010). The Cost Implications of Health Care Reform. Massachusets 

Medical Society, 2047-2050. 

Gul, S., Sajid, M., Razzaq, N., Iqbal, M. F., & Khan, M. B. (2012). The Relationship 

between Dividend Policy and Shareholder’s Wealth (Evidence From 

Pakistan). Economics and Finance Review, 2(2), 55-59. 

Harada, K., & Nguyen, P. (2011). Ownership concentration and dividend policy in 

Japan. Managerial Finance, 37(4), 362-379. 

Herawati, D. L., & Kadarusno, A. H. (2016). In Uji Normalitas Data Kesehatan 

SPSS. Yogyakarta: Poltekkes Jogja Press. 

Holder, M. E., Langrehr, F. W., & Lawrence, H. J. (1998). Dividend Policy 

Determinants: An Investigation of Influences of Stakeholder Theory. 

Financial Management, 27(3), 73-82. 

Imran, K. (2011). Determinants of Dividend Payout Policy: A Case of Pakistan 

Engineering Factor. The Romanian Economic Journal, 47-60. 

Jabbouri, I. (2016). Determinants of corporate dividend policy in emerging markets: 

Evidence from MENA stock markets. Research in International Business, 

37, 283-293. doi:http://dx.doi.org/10.1016/j.ribaf.2016.01.018 

Jensen, M. C., & Meckling, W. H. (1976). Theory of The Firm: Managerial 

Behaviour, Agency Costs, and Ownership Structure. Journal of Financial 

Economics 3, 305-360. 

Khan, A., Kaleem, D. A., & Nazir, M. S. (2012). Impact of Financial Leverage on 

Agency cost of Free Cash Flow: Evidence from the Manufacturing sector 

of Pakistan. Journal of Basic and Applied Scientific Research, 2(7), 6694-

6700. 

Khan, M. N., Naeem, M. U., Rizwan, M., & Salman, M. (2016). Factors Affecting 

the Firm Dividend Policy: An Empirical Evidence from Textile Sector of 

Pakistan. International Journal of Advanced Scientific Research and 

Management, 1(5), 144-149. 



 

Kopp, C. M. (2020, July 12). Basic Materials Sector. Retrieved from Investopedia: 

https://www.investopedia.com/terms/b/basic_materials.asp 

Kuzucu, N. (2015). Determinants of Dividend Policy: A Panel Data Analysis for 

Turkish Listed Firms. International Journal of Business and Management, 

10(18338119), 149-160. 

Maladjian, C., & Khoury, R. E. (2014). Determinants of the Dividend Policy: An 

Empirical Study on the Lebanese Listed Banks. International Journal of 

Economics and Finance, 6(4), 240-256. doi:10.5539/ijef.v6n4p240 

Mehta, A. (2012). An empirical analysis of determinants of dividend policy-

evidence from the UAE companies. Global Review of Accounting and 

Finance, 3(1), 18-31. 

Miller, M., & Modigliani, F. (1961). Dividend policy, growth, and the valuation of 

shares. The Journal of Business, 34(4), 411-433. 

Mui, Y. T., & Mustapha, M. (2016). Determinants of Dividend Payout Ratio: 

Evidence from Malaysian Public Listed Firms. Journal of Applied 

Environmental and Biological Sciences, 48-54. 

Myers, S. C. (1984). Capital Structure Puzzle. National Bureau of Economic 

Research, 1-33. 

Myers, S. C., & Majluf, N. S. (1984). Corporate Financing and Investment 

Decisions When Firms Have Information The Investors Do Not Have. 

National Bureau of Economic Research, 1-57. 

Oyinlola, O. M., & Ajeigbe, K. B. (2014). The Impact of Dividend Policy on Stock 

Prices of Quoted Firms in Nigeria. International Journal of Economics, 

Commerce and Management, 2(9), 1-17. 

Paminto, A., Setyadi, D., & Sinaga, J. (2016). The Effect of Capital Structure, Firm 

Growth, and Dividend Policy on Profitability and Firm Value of the Oil 

Palm Plantation Companies in Indonesia. European Journal of Business and 

Management, 8(33), 123-134. 

Perdana, E. (2016). Olah Data Skripsi Dengan SPSS 22 (Vol. 1). (Christianingrum, 

Ed.) Pangkalpinang: Lab Kom Manajemen FE UBB. 

Rizqia, D. A., Aisjah, S., & Sumiati. (2013). Effect of Managerial Ownership, 

Financial Leverage, Profitability, Firm Size, and Investment Opportunity on 

Dividend Policy. Research Journal of Finance and Accounting, 120-130. 

Srinivasan, P. (2012). Determinants of Equity Share Prices in India: A Panel Data 

Approach. The Romanian Economic Journal, 205-228. 



 

Surasmi, I. A., Widari, D. A., Waemana, G. O., & Widnyana, I. W. (2019). The 

Impact of Business Risk on Dividend Policy in Manufacturing Companies 

Listed in Indonesian Stock Exchange. Academy of Social Science Journals, 

4(11), 1488-1493. 

Tamimi, M., & Takhtei, N. (2014). Relationship between Firm Age and Financial 

Leverage. Asian Journal of Finance & Accounting, 6(2), 53-63. 

doi:10.5296/ajfa.v6i2.5910 

Tamrin, M., Mus, H. R., & Arfah, A. (2017). Effect of profitability and dividend 

policy on corporate governance and firm value: Evidence from the 

Indonesian Manufacturing Sectors. IOSR Journal of Business and 

Management, 19(10), 66-74. 

Usman, M., Imran, K., & Nishat, M. (2013). Banks dividend policy: Evidence from 

Pakistan. Economic Modelling, 32, 88-90. 

Weygandt, J., Kimmel, P., & Kieso, D. (2015). Financial Accounting 3e: IFRS 

Edition. Asia: Wiley. 

Yiadom, E. M., & Agyei, S. K. (2011). Determinants of Dividend Policy of Banks 

in Ghana. International Research Journal of Finance and Economics(61), 

100-108. 


