
213 
 

DAFTAR PUSTAKA 

 

Abrahamson, E., & Amir, E. (1996). The information content of the president‟s 

letter to shareholders. Journal of Business Finance and Accounting, 23(8), 

1157–1182. 

Abrahamson, E., & Park, C. (1994). Concealment of negative organizational 

outcomes: an Agency Theory perspective. Academy of Management Journal, 

37(5), 1302–1334. 

Adelberg, A. H. (1979). Narrative Disclosures Contained in Financial Reports: 

Means of Communication or Manipulation? Accounting and Business 

Research, 9(35), 179–190. https://doi.org/10.1080/00014788.1979.9729157 

Aerts, W. (2001). Inertia in the attributional content of annual accounting 

narratives. European Accounting Review, 10(1), 3–32. 

https://doi.org/10.1080/09638180122562 

Aerts, Walter. (1994). On the use of accounting logic as an explanatory category 

in narrative accounting disclosures. Accounting, Organizations and Society, 

19(4–5), 337–353. https://doi.org/10.1016/0361-3682(94)90001-9 

Aerts, Walter. (2005). Picking up the pieces: impression management in the 

retrospective attributional framing of accounting outcomes. Accounting, 

Organizations and Society, 30, 493–517. 

Aerts, Walter. (2014). Narrative accounting disclosures. In P. S. C. L. Cooper 

(Ed.), The Blackwell Encyclopedia of Management (pp. 1–7). John Wiley & 

Sons, Ltd. 

Aerts, Walter, & Cheng, P. (2011). Causal disclosures on earnings and earnings 

management in an IPO setting. Journal of Accounting and Public Policy, 

30(5), 431–459. https://doi.org/10.1016/j.jaccpubpol.2011.03.006 

Aerts, Walter, & Cheng, P. (2012). Self-serving causal disclosures and short-term 

IPO valuation-evidence from China. Accounting and Business Research, 

42(1), 49–75. https://doi.org/10.1080/00014788.2012.622946 

Aharony, J., Lin, C. J., & Loeb, M. P. (1993). Initial public offerings, accounting 

choices, and earnings management. Contemporary Accounting Research, 10, 

61–81. 

Ahmadi, A., & Bouri, A. (2018). The accounting value relevance of earnings and 

book value: Tunisian banks and financial institutions. International Journal 

of Law and Management, 60(2), 342–354. https://doi.org/10.1108/IJLMA-

11-2016-0131 

Akerlof, G. A. (1970). The market for „„lemons”: quality uncertainty and the 

market mechanism. Quarterly Journal of Economics, 84(3), 488–500. 



214 
 

 
 

Ali, S., & Hartono, J. (2003). Pengaruh pemilihan metode akuntansi terhadap 

tingkat underpricing saham perdana. Jurnal Riset Akuntansi Indonesia, 6(1), 

41–53. 

Allen, F., & Faulhaber, G. (1989). Signaling by Underpricing in the IPO Market. 

Journal of Financial Economics, 18, 303–323. 

Anderson, U., Kadous, K., & Koonce, L. (2004). The role of incentives to manage 

earnings and quantification in auditors‟ evaluations of management-provided 

information. Auditing: A Journal of Practice and Theory, 23(1), 11–27. 

Andrenossa, G. (2014). Hubungan pengungkapan informasi grafik key financial 

variable dengan perubahan kinerja dalam laporan tahunan perusahaan yang 

terdaftar di Bursa Efek Indonesia (Perspektif Manajemen Impresi). 

Universitas Udayana, Denpasar. 

Asay, H. S., Libby, R., & Rennekamp, K. (2018). Firm performance, reporting 

goals and language choices in narrative disclosures. Journal of Accounting 

and Economies, 65(2/3), 380–398. 

Atkinson, A., Waterhouse, J., & Wells, R. (1997). A Stakeholder Approach to 

Strategic Performance Measurement. Sloan Management Review, 38, 25–37. 

Baird, J. E., & Zelin, R. C. (2000). The effects of information ordering on investor 

perceptions: An experiment utilizing presidents‟ letters. Journal of Financial 

and Strategic Decisions, 13(3), 71–81. 

Baker, H. E., & Kare, D. D. (1992). Relationship between annual report 

readability and corporate financial performance. Management Research 

News, 15(1), 1-4. 

Balata, P., & Breton, G. (2005). Narratives vs Numbers in the Annual Report: Are 

They Giving the Same Message to the Investors? Review of Accounting and 

Finance, 4(2), 5–14. https://doi.org/10.1108/eb043421 

Ball, R., & Brown, P. (1968). An Empirical Evaluation of Accounting Income 

Numbers. Journal of Accounting Research, 6(2), 159–178. Retrieved from 

http://www.journals.uchicago.edu/t-an 

Ball, R., & Shivakumar, L. (2008). Earnings quality at initial public offerings. 

Journal of Accounting and Economics, 45(2–3), 324–349. 

https://doi.org/10.1016/j.jacceco.2007.12.001 

Baron, D. P. (1982). A model of the demand for investment banking advising and 

distribution services for new issues. The Journal of Finance, 37(4), 955–976. 

Barry, C. B., & Brown, S. J. (1985). Differential information and security market 

equilibrium. Journal of Financial and Quantitative Analysis, 20(4), 407–422. 

Beattie, V. (2014). Accounting narratives and the narrative turn in accounting 

research: Issues, theory, methodology, methods and a research framework. 

The British Accounting Review, 46(2), 111–134. 



215 
 

 
 

https://doi.org/10.1016/j.bar.2014.05.001 

Beattie, V., & Jones, M. J. (1992). The Use and Abuse of Graphs in Annual 

Reports: Theoretical Framework and Empirical Study. Accounting and 

Business Research, 22(88), 291–303. 

https://doi.org/10.1080/00014788.1992.9729446 

Beattie, V., & Jones, M. J. (2000). Impression management: The case of inter-

country financial graphs. Journal of International Accounting, Auditing and 

Taxation, 9(2), 159–183. https://doi.org/10.1016/S1061-9518(00)00030-6 

Beattie, V., Mcinnes, B., & Fearnley, S. (2004). A methodology for analysing and 

evaluating narratives in annual reports : a comprehensive descriptive profile 

and metrics for disclosure quality attributes. Accounting Forum, 28, 205–

236. https://doi.org/10.1016/j.accfor.2004.07.001 

Beatty, R. P., & Ritter, J. R. (1986). Investment banking, reputation, and the 

underpricing of initial public offerings. Journal of Financial Economics, 15, 

213–232. 

Beaver, W. H. (1968). The Information Content of Annual Earnings 

Announcements. Journal of Accounting Research, 6, 67–92. 

https://doi.org/10.2307/2490071 

Beaver, W. H. (1989). Financial accounting: An accounting revolution. 

Englewood Cliffs, N J: Prentice-Hall. 

Bedford, N. M., & Baladouni, V. (1962). A communication theory approach to 

accountancy. Accounting Review, 37(4), 650–659. 

Benson, D. F., Brau, J. C., Cicon, J., & Ferris, S. P. (2015). Strategically 

camouflaged corporate governance in IPOs: Entrepreneurial masking and 

impression management. Journal of Business Venturing, 30, 839–864. 

https://doi.org/10.1016/j.jbusvent.2015.03.001 

Bergh, D. D., Ketchen, D. J., Orlandi, I., Heugens, P. P. M. A. R., & Boyd, B. K. 

(2019). Information Asymmetry in Management Research: Past 

Accomplishments and Future Opportunities. Journal of Management, 45(1), 

122–158. https://doi.org/10.1177/0149206318798026 

Bertomeu, J., & Marinovic, I. (2016). A Theory of Hard and Soft Information. 

Accounting Review, 91(1), 1–20. https://doi.org/10.2308/accr-51102 

Bettman, J. R., & Weitz., B. A. (1983). Attributions in the Board Room: Causal 

Reasoning in Corporate Annual Reports. Administrative Science Quarterly, 

28, 165–183. 

Bettman, J., & Weitz, B. (1983). Attributions in the boardroom: causal reasoning 

in corporate annual reports. Administrative Science Quarterly, 28, 165–183. 

Beyer, A., Cohen, D. A., Lys, T. Z., & Walther, B. R. (2010). The financial 

reporting environment: review of the recent literature. Journal Ofaccounting 



216 
 

 
 

and Economics, 50(1–2), 296–343. 

Bhattacharya, N., Desai, H., & Venkataraman, K. (2008). Earnings quality and 

information asymmetry. SSRN. 

https://doi.org/http://dx.doi.org/10.2139/ssrn.1266351 

Bhattacharya, U., Galpin, N., Ray, R., & Yu, X. (2011). The Role of the Media in 

the Internet IPO Bubble. The Journal of Financial and Quantitative Analysis, 

44(3), 657–682. https://doi.org/10.2139/ssrn.606264 

Biddle, G., Gilles, H., & Verdi, R. (2009). How does financial reporting quality 

improve investment efficiency? Journal of Accounting and Economics, 

48(2–3), 112–131. 

Bird, R. B., & Smith, E. A. (2005). Signaling theory, strategic interaction, and 

symbolic capital. Current Anthropology, 46(2), 221–248. 

https://doi.org/10.1086/427115 

Birgham, E. F., & Houston, J. F. (2009). Fundamental of Financial Management 

(12th ed.). USA: South-Western Cengage Learning. 

Bjurklo, M. (2008). Narrative Accounting: A New Form of Management 

Accounting ? International Studies of Management & Organization, 38(2), 

25–43. https://doi.org/10.2753/IMO0020-8825380202 

Bloomfield, R. J. (2002). The “incomplete revelation hypothesis” and financial 

reporting. Accounting Horizon, 16(3), 233–243. 

Botosan, C. A. (1997). Disclosure level and the cost of equity capital. The 

Accounting Review, 72(3), 323–349. 

Bottazzi, L. (2015). Underpricing and voluntary disclosure: The case of mining 

IPOs in Australia. Journal of Economic & Financial Studies, 3(02), 18. 

https://doi.org/10.18533/jefs.v3i02.153 

Brau, J. C., & Fawcett, S. E. (2006). Initial Public Offerings: An Analysis of 

Theory and Practice. The Journal of Finance, 61(1), 399–436. Retrieved 

from http://www.jstor.org/stable/3699345 

Brennan, N. M., Guillamon-Saorin, E., & Pierce, A. (2009). Impression 

management: Developing and illustrating a scheme of analysis for narrative 

disclosures - A methodological note. Accounting, Auditing and 

Accountability Journal, 22(5), 789–832. 

https://doi.org/10.1108/09513570910966379 

Brennan, N. M., & Merkl-Davies, D. M. (2013). Accounting Narratives and 

Impression Management. In R. C. Lisa Jack, Jane Davison (Ed.), The 

Routledge Companion to Accounting Communication (pp. 109–132). 

London: Routledge. https://doi.org/10.3386/w19846 

Breton, G., & Taffler, R. J. (2001). Accounting information and analysts stock 

recommendation decisions: a content analysis approach. Accounting and 



217 
 

 
 

Business Research, 31(2), 91–101. 

Brogan, J. A. (1974). Semantic Noise. Journal of Technical Writing and 

Communication, 4(4), 315–322. https://doi.org/10.2190/9174-347D-EKM5-

5RCV 

Budiani, R. J., & Chariri, A. (2011). Narsisme dalam pelaporan keuangan: 

Analisis semiotik atas laporan keuangan perusahaan yang mengalami 

kerugian. Retrieved from http://eprints.undip.ac.id/27379/ 

Carey, J. W. (2009). Communication as Culture (Revised Edition): Essays on 

Media and Society. New York: Routledge. 

Carey, P., Fang, V., & Zhang, H. F. (2016). The role of optimistic news stories in 

IPO pricing. Journal of International Financial Markets, Institutions and 

Money, 41, 16–29. https://doi.org/10.1016/j.intfin.2015.12.002 

Cen, Z., & Cai, R. (2014). Preference in Presentation or Impression Management: 

A Comparison Study between Chairmen‟s Statements of the Most and Least 

Profitable Australian Companies. Australasian Accounting, Business and 

Finance Journal, 8(3), 3–22. https://doi.org/10.14453/aabfj.v8i3.2 

Chariri, A., & Nugroho, F. A. (2009). Retorika dalam pelaporan corporate social 

responsibility: Analisis semiotik atas sustainability reporting PT. Aneka 

Tambang, Tbk. In Simposium Nasional Akuntansi XII (pp. 1–23). 

Palembang. 

Chen, Y., Wang, S. S., Tong, W. H. S., & Zhu, H. (2017). Economic freedom and 

IPO underpricing. Frontiers of Business Research in China, 11(20), 1–22. 

https://doi.org/10.1186/s11782-017-0019-1 

Cheng, L., Liao, S., & Zhang, H. (2013). The commitment effect versus 

information effect of disclosure-evidence from smaller reporting companies. 

Accounting Review, 88(4), 1239–1263. https://doi.org/10.2308/accr-50416 

Christelis, D., Jappelli, T., & Padula, M. (2010). Cognitive abilities and portfolio 

choice. European Economic Review, 54, 18–38. 

Clatworthy, M. A., & Jones, M. J. (2006). Differential reporting patterns of 

textual characteristics and company performance in the chairman‟s 

statement. Accounting, Auditing & Accountability Journal, 19(4), 493–511. 

Clatworthy, M., & Jones, M. (1997). Accounting narratives: the future is rosy. 

Management Accounting, 75(7), 34–55. 

Clatworthy, Mark, & Jones, M. J. (2001). The effect of thematic structure on the 

variability of annual report readability. Accounting, Auditing & 

Accountability Journal, 14(3), 311–326. 

Clatworthy, Mark, & Jones, M. J. (2003). Financial reporting of good news and 

bad news: evidence from accounting narratives. Accounting and Business 

Research, 33(3), 171–185. https://doi.org/10.1080/00014788.2003.9729645 



218 
 

 
 

Cochran, P. L., & Wood, R. A. (1984). Corporate social responsibility and 

financial performance. Academy of Management Journal, 27(1), 42–56. 

Cohen, A. D. (2003). Quality of financial reporting choice: determinant and 

economic consequences. SSRN Electronic Journal. Retrieved from 

http://dx.doi.org/10.2139/ssrn.422581 

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling 

Theory: A Review and Assessment. Journal of Management, 37(1), 39–67. 

https://doi.org/10.1177/0149206310388419 

Copeland, T., & Galai, D. (1983). Information Effects on the Bid-Ask Spread. The 

Journal of Finance, 38, 1457–1469. 

Cormier, D., & Ledoux, M. (2012). The moderating effect of voluntary disclosure 

on the relation between earnings quality and information asymmetry: some 

Canadian evidence. Int. J. Accounting, Auditing and Performance 

Evaluation, 8(2), 157–183. 

Cormier, D., Ledoux, M. J., & Magnan, M. (2012). The moderating effect of 

voluntary disclosure on the relation between earnings quality and information 

asymmetry: some Canadian evidence. International Journal of Accounting, 

Auditing and Performance Evaluation, 8(2), 157. 

https://doi.org/10.1504/IJAAPE.2012.046706 

Cornelli, F., & D. Goldreich. (2001). Bookbuilding and strategic allocation. 

Journal of Finance, 56(6), 2337–2369. 

Courtis, J. K. (1987). Fry, Smog, Lix and Rix: Insinuations About. The Journal of 

Business Communication, 24(2), 19–27. 

Courtis, J. K. (1995). Readability of annual reports : Western versus Asian 

evidence. Accounting, Auditing & Accountability Journal, 8(2), 4–17. 

Courtis, J. K. (1998). Annual report readability variability: tests of the obfuscation 

hypothesis. Accounting, Auditing & Accountability Journal, 11(4), 459–472. 

Courtis, J. K. (2004a). Colour as visual rhetoric in financial reporting. Accounting 

Forum, 28, 265–281. https://doi.org/10.1016/j.accfor.2004.07.003 

Courtis, J. K. (2004b). Corporate report obfuscation : artefact or phenomenon ? 

The British Accounting Review, 36, 291–312. 

https://doi.org/10.1016/j.bar.2004.03.005 

Courtis, J. K., & Hassan, S. (2002). Reading Ease of Bilingual Annual Reports. 

The Journal of Business Communication, 39(4), 394–413. 

Daily, C. M., Certo, S. T., Dalton, D. R., & Roengpitya, R. (2003). IPO 

Underpricing: A Meta-Analysis and Research Synthesis. Entrepreneurship 

Theory and Practice, Spring, 271–295. Retrieved from 

https://pubchem.ncbi.nlm.nih.gov/compound/104926#section=ICSC-

Environmental-Data 



219 
 

 
 

Darrough, M. (1993). Disclosure policy and competition: Cournot and Bernard. 

The Accounting Review, 68, 534–561. 

Davis, A. K., Piger, J. M., & Sedor, L. M. (2007). Beyond the numbers: 

managers‟ use of optimistic and pessimistic tone in earnings press releases. 

Social Science Research Network (SSRN), December. 

https://doi.org/http://ssrn.com/abstract ¼ 875399 

Dechow, P. M. (1994). Accounting earnings and cash flows as measures of firm 

performance: The role of accounting accruals. Journal of Accounting and 

Economics, 18(1), 3–42. 

Dechow, P. M., & Dichev, I. D. (2002). The quality of accruals and earnings: The 

role of accrual estimation errors. The Accounting Review, 77(1), 35–59. 

Demski, J. S., & Frimor, H. (1999). Performance Measure Garbling under 

Renegotiation in Multi-period Agencies. Journal of Accounting Research, 

37, 187–214. 

Dharan, B. G., & Ikenberry, D. L. (1995). The long-run negative drift of post-

listing stock returns. The Journal of Finance, 50(5), 1547–1574. 

Diamond, D. W., & Verrecchia, R. E. (1991). Discclosure, liquidity, and the cost 

of capital. The Journal of Finance, 46(4), 1325–1360. 

Dimitropoulos, P. E., & Asteriou, D. (2009). The Relationship between Earnings 

and Stock Returns: Empirical Evidence from the Greek Capital Market. 

International Journal of Economics and Finance, 1(1), 40–50. 

Djerbi, C., & Anis, J. (2015). Boards, retained ownership and failure risk of 

French IPO firms. Corporate Governance, 15(1), 108–121. 

https://doi.org/10.1108/CG-10-2013-0115 

Einhorn, E., & Ziv, A. (2012). Biased voluntary disclosure. Rev Account Stud, 17, 

420–442. https://doi.org/10.1007/s11142-011-9177-0 

Elliott, R. K., & Jacobson, P. D. (1994). Cost and benefits of business information 

disclosure. Accounting Horizons, 8(4), 80–96. 

Fama, E. F. (1970). Efficient capital market: a review of theory and empirical 

work. The Journal of Finance, 25(2), 383–417. 

Francis, J., LaFond, R., Olsson, P. M., & Schipper, K. (2004). Costs of equity and 

earnings attributes. The Accounting Review, 79(4), 967–1010. 

Garson, G. D. (2016). Partial Least Squares: Regression & Structural Equation 

Models. G. David Garson and Statistical Associates Publishing. North 

Carolina: G. David Garson and Statistical Associates Publishing. 

https://doi.org/10.1201/b16017-6 

Ghozali, I., & Chariri, A. (2007). Teori Akuntansi (3rd ed.). Semarang: Badan 

Penerbit Universitas Diponegoro. 



220 
 

 
 

Gimbert, X., Bisbe, J., & Mendoza, X. (2010). The role of performance 

measurement systems in strategy formulation processes. Long Range 

Planning, 43(4), 477–497. 

Gioia, D. A., Schultz, M., & Corley, K. G. (2000). Organizational identity, image, 

and adaptive instability. Academy of Management Review, 25(1), 63–81. 

Godfrey, J., Mather, P., & Ramsay, A. (2003). Earnings and Impression 

Management in Financial Reports: The Case of CEO Changes. Abacus, 

39(1), 95–123. 

Goffman, E. (1959). The Presentation of Self in Everyday Life. Garden City, N. Y. 

Grinblatt, M., & Hwang, C. (1989). Signaling and the Pricing of New Issues. 

Journal of Finance, 44(2), 393–420. 

Guay, W., Samuels, D., & Taylor, D. (2016). Guiding Through the Fog: Financial 

Statement Complexity and Voluntary Disclosure. Journal of Accounting and 

Economics, 62(2–3), 234–269. https://doi.org/10.1016/j.jacceco.2016.09.001 

Guillamon-Saorin, E., & Osma, B. G. (2010). Self-serving financial reporting 

communication: A study of the association between earnings management 

and impression management. 

Gumanti, T. A., & Alkaf, N. (2011). Underpricing dalam penawaran saham 

perdana dan penawaran saham susulan. Jurnal Akuntansi Dan Keuangan 

Indonesia, 8(1), 21–35. 

Gumanti, T. A., Nurhayati, & Maulidia, Y. (2015). Determinants of Underpricing 

in Indonesian Stock Market. Journal of Economics, Business and 

Management, 3(8), 802–806. https://doi.org/10.7763/JOEBM.2015.V3.289 

Hair, Joe F., Sarstedt, M., Hopkins, L., & Kuppelwieser, V. G. (2014). Partial 

least squares structural equation modeling (PLS-SEM): An emerging tool in 

business research. European Business Review, 26(2), 106–121. 

https://doi.org/10.1108/EBR-10-2013-0128 

Hair, Joseph F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2017). A primer on 

partial least squares structural equation modeling (PLS-SEM). SAGE 

Publication, Inc (2nd ed.). Los Angeles: SAGE Publications, Inc. 

https://doi.org/10.1080/1743727x.2015.1005806 

Hair Jr., J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate 

data analysis (Seventh). Pearson Prentice Hall. 

Hanafi, M. M. (2016). Analysis of IPO underpricing fluctuation: Empirical study 

in Indonesia Stock Exchange. Jurnal Dinamika Manajemen, 7(2), 129–138. 

Hanafi, M. M., & Setiawan, A. (2018). Ownership concentration, institutional 

ownership, and IPO underpricing: evidence from Indonesia Stock Exchange. 

International Journal of Governance and Financial Intermediation, 1(1), 3–

15. 



221 
 

 
 

Hand, J. R. M. (1990). Test of the Extended Functional Fixation Hypothesis. The 

Acco, 65(4), 740–763. 

Harrison, S., & Bakker, P. (1998). Two new readability predictors for the 

professional writer: Pilot trials. Journal of Research in Reading, 21(2), 121–

138. 

Hassan, W. W. E. M. K. (2015). Corporate governance disclosure and share price 

accuracy: Empirical evidence from. Journal of Applied Accounting Research, 

16(2), 265–286. https://doi.org/10.1108/EL-01-2014-0022 

Hayes, A. F. (2009). Beyond Baron and Kenny: Statistical mediation analysis in 

the new millennium. Communication Monographs, 76(4), 408–420. 

https://doi.org/10.1080/03637750903310360 

Hendriksen, E. S. (2002). Teori Akuntansi. Jakarta: Erlangga. 

Henry, E. (2006). Market Reaction to Verbal Components of Earnings Press 

Releases: Event Study Using a Predictive Algorithm. Journal of Emerging 

Technologies in Accounting, 13(1), 1–19. 

Hildebrandt, H., & Richard, S. (1981). The Pollyanna hypothesis in business 

writing: initial results, suggestions for research. Journal of Business 

Communication, 1(18), 5–15. 

Hilke, J. C. (1986). Early Mandatory Disclosure Regulations. International 

Review of Law and Economics, 6, 229–239. 

Hirshleifer, D., & Teoh, S. (2003). Limited attention, information disclosure, and 

financial reporting. Journal of Accounting and Economics, 36, 337–386. 

Hodge, F., Hopkins, P. E., & Pratt, J. (2006). Management reporting incentives 

and classification credibility: The effects of reporting discretion and 

reputation. Accounting, Organizations and Society, 31(7), 623–634. 

Hooghiemstra, R. (2000). Corporate communication and impression management 

– new perspectives why companies engage in corporate social reporting. 

Journal of Business Ethics, 27, 55–68. 

Hsieh, C.-C., Hui, K. W., & Zhang, Y. (2016). Analyst Report Readability and 

Stock Returns. Journal of Business Finance & Accounting Journal, 43(1&2), 

98–130. https://doi.org/10.1111/jbfa.12166 

Huang, X., Teoh, S. H., & Zhang, Y. (2014). Tone management. The Accounting 

Review, 89(3), 1083–1113. 

Ibbotson, R. G. (1975). Price Performance of Common Stock New Issues. Journal 

of Financial Economics, 2, 235–272. 

Isnaeni, A. N. D., Najmudin, & Shaferi, I. (2020). The Effect Of Underwriter 

Reputation, Profitability And Leverage On Underpricing Shares At Initial 

Public Offering. In International Sustainable Advantage 2020 (pp. 102–111). 



222 
 

 
 

Purwokerto: Fakultas Ekonomi dan Bisnis UNSOED. 

Janney, J. J., & Folta, T. B. (2003). Signaling through private equity placements 

and its impact on the valuation of biotechnology firms. Journal of Business 

Venturing, 18(3), 361–380. https://doi.org/10.1016/S0883-9026(02)00100-3 

Jonas, G. J., & Blanchet, J. (2000). Assesing quality of financial reporting. 

Accounting Horizons, 3(14). 

Jones, M. J. (1988). A longitudinal study of the readability of the chairman‟s 

narratives in the corporate reports of a UK company. Accounting and 

Business Research, 18(72), 297–305. 

Jones, M. J., & Shoemaker, P. A. (1994). Accounting narratives: A review of 

empirical studies of content and readability. Journal of Accounting 

Literature, 13, 142–184. 

Karlis, P. L. (2000). IPO Underpricing. The Park Place Economist, 8(1), 81–89. 

https://doi.org/10.1016/B978-0-444-53265-7.50021-4 

Kasmir. (2012). Analisis Laporan Keuangan. Jakarta: PT Raja Grafindo Persada. 

Katti, S., & Phani, B. V. (2016). Underpricing of Initial Public Offerings: A 

Literature Review. Universal Journal of Accounting and Finance, 4(2), 35–

52. https://doi.org/10.13189/ujaf.2016.040202 

Kim, J.-B., Krinsky, I., & Lee, J. (1993). Motives For Going Public and 

Underpricing: New Finding from Korea. Journal of Business Finance & 

Accounting, 20(2), 195–211. 

Lang, M. H., & Lundholm, R. J. (2000). Voluntary disclosure and equity 

offerings: Reducing information asymmetry or hyping the stock? 

Contemporary Accounting Research, 17(4), 623–669. 

Leary, M. R., & Kowalski, R. M. (1990). Impression management: A literature 

review and two-component model. Psychological Bulletin, 107(1), 34–47. 

Lee, T. A. (1982). Chambers and accounting communication. Abacus, 18(2), 152–

165. 

Lehavy, R., Li, F., & Merkley, K. (2011). The Effect of Annual Report 

Readability on Analyst Following and the Properties of Their Earnings 

Forecasts. The Accounting Review, 86(3), 1087–1115. 

https://doi.org/10.2308/accr.00000043 

Lev, B. (1989). On the Usefulness of Earnings and Earnings Research: Lessons 

and Directions from Two Decades of Empirical Research. Journal of 

Accounting Research, 27, 153–192. 

https://doi.org/10.1109/VETECF.2003.1286196 

Li, F. (2008). Annual report readability, current earnings, and earnings 

persistence. Journal of Accounting and Economics, 45, 221–247. 



223 
 

 
 

https://doi.org/10.1016/j.jacceco.2008.02.003 

Liberti, J. M., & Petersen, M. A. (2018). Information: Hard and Soft (No. 25075). 

NBER Working Paper. Cambridge,MA. 

Ljungqvist, A. (2006). IPO underpricing. In Handbook of empirical corporate 

finance (2nded) (Vol. 2, pp. 375–422). 

Ljungqvist, Alexander. (2004). IPO Underpricing. In Handbooks in Finance: 

Empirical Corporate Finance (pp. 1–67). Retrieved from 

http://scholar.google.com/scholar?hl=en&btnG=Search&q=intitle:Handbook

s+in+Finance+:+Empirical+Corporate+Finance#3 

Ljungqvist, Alexander, Nanda, V. K., & Singh, R. (2006). Hot Markets, Investor 

Sentiment, and IPO Pricing. The Journal of Business, 79(4), 1667–1702. 

https://doi.org/10.2139/ssrn.282293 

Loughran, T., & McDonald, B. (2011). When is a liability not a liability? Textual 

analysis, dictionaries and 10-Ks. The Journal of Finance, 66(1), 35–65. 

Loughran, T., & McDonald, B. (2013). IPO first-day returns, offer price revisions, 

volatility, and form S-1 language. Journal of Financial Economics, 109, 

307–326. https://doi.org/10.1016/j.jfineco.2013.02.017 

Loughran, T., & Ritter, J. R. (2002). Why Don‟t Issuers Get Upset About Leaving 

Money on the Table in IPOs? The Review of Financial Studies, 15(2), 413–

443. 

Loughran, T., & Ritter, J. R. (2004). Why has IPO underpricing changed over 

time? Financial Managemen, 33(Autumn), 5–37. 

Lowry, M., Officer, M. S., & Schwert, G. W. (2010). The Variability of IPO 

Initial Returns. Journal of Finance., 65, 425–465. 

Maggio, R. (2001). How to Say It: Choice Words, Phrases, Sentences, and 

Paragraphs for Every Situation. Prentice Hall Press. 

Mahatidana, M. R. A., & Yunita, I. (2017). An Examination Factors Influencing 

Underpricing of IPOs in Financial and Manufacturing Industries on The 

Indonesia Stock Exchange over The Period of 2011-2016. International 

Journal of Scientific and Research Publications, 7(11), 2250–3153. 

Retrieved from www.ijsrp.org 

Mather, P., Ramsay, A., & Steen, A. (2000). The use and representational 

faithfulness of graphs in Australian IPO prospectuses. Accounting, Auditing 

& Accountability Journal, 13(1), 65–83. 

https://doi.org/10.1108/09513570010316144 

Mavlanova, T., Benbunan-Fich, R., & Koufaris, M. (2012). Signaling theory and 

information asymmetry in online commerce. Information and Management, 

49(5), 240–247. https://doi.org/10.1016/j.im.2012.05.004 



224 
 

 
 

Mcguire, J. B., Sundgren, A., & Schneeweis, T. (1988). Corporate social 

responsibility and firm financial performance. Academy of Management 

Journal, 31(4), 854–872. 

Megginson, W. L. (1999). Corporate Finance Theory. (A.-W. E. P. Inc., Ed.). 

Massachussets. 

Mehrabian, A. (1971). Silent Messages (1st ed.). CA: Wadsworth: Belmont. 

Merkl-Davies, D. M., & Brennan, N. M. (2005). A New Methodology to Measure 

Impression Management – A Linguistic Approach to Reading Difficulty. In 

28th Annual Congress of the European Accounting Association (pp. 1–71). 

Göteborg. 

Merkl-Davies, D. M., & Brennan, N. M. (2007). Discretionary Disclosure 

Strategies in Corporate Narratives: Incremental Information or Impression 

Management? Journal of Accounting Literature, 44(January), 1–27. 

https://doi.org/10.3386/w19846 

Merkl-Davies, D. M., & Brennan, N. M. (2011). A conceptual framework of 

impression management: New insights from psychology, sociology and 

critical perspectives. Accounting and Business Research, 41(5), 415–437. 

https://doi.org/10.1080/00014788.2011.574222 

Merkl-Davies, D. M., & Brennan, N. M. (2017). A Theoretical Framework of 

External Accounting Communication: Research Perspectives, Traditions, and 

Theories. Accounting, Auditing & Accountability Journal, 30(2), 1–56. 

https://doi.org/10.1108/09513571211191833 

Michaely, R., & Shaw, W. H. (1994). The Pricing of Initial Public Offerings: 

Tests of Adverse-Selection and Signaling Theories. The Review of Financial 

Studies, 7(2), 279–319. 

Miller, B. (2010). The effects of reporting complexity on small and large investor 

trading. Accounting Review, 85(6), 2107–2143. 

Miller, E. M. (1977). Risk, Uncertainty, and Divergence of Opinion. Journal of 

Finance, 32, 1151–1168. 

Morris, M., Sheldon, O., Ames, D., & Young, M. Y. (2007). Metaphors and the 

market: Consequences and preconditions of agent and object metaphors in 

stockmarket commentary. Organizational Behavior and Human Decision 

Processes, 102, 174–192. 

Mulyadi. (2007). Sistem Perencanaan dan Pengendalian Manajemen. Jakarta: 

Salemba Empat. 

Munandar, A. (2018). Dampak kinerja dan level etika terhadap keterbacaan 

pengungkapan: Eksperimen laboratorium. Jurnal Riset Manajemen Dan 

Bisnis (JRMB), 3(3), 375–386. 

Munawir, S. (2004). Analisis Laporan Keuangan. Yogyakarta: Penerbit Liberty. 



225 
 

 
 

Mutmainah, S. (2011). Manajemen impresi perusahaan rokok: Kajian atas 

pelaporan Sampoerna pada website dengan model SMCR BERLO. Jurnal 

Akuntansi Multiparadigma, 2(2), 239–260. 

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment 

decisions when firms have information that investors do not have. Journal of 

Financial Economics, 13, 187–221. 

Neu, D., Warsame, H., & Pedwell, K. (1998). Managing Public Impressions: 

Environmental Disclosures in Annual Reports. Accounting Organizations 

and Society, 23(3), 265–282. 

Nurjanah, E., & Marsono. (2013). Pengaruh earnings management terhadap causal 

disclosure. Diponegoro Journal Of Accounting, 2(3), 1–11. 

Orlitzky, M., Schmidt, F. L., & Rynes, S. L. (2003). Corporate Social and 

Financial Performance: A Meta-Analysis. Organization Studies, 24(3), 403–

441. 

Osma, B. G., & Guillamón-Saorín, E. (2011). Corporate governance and 

impression management in annual results press releases. Accounting, 

Organizations and Society, 36, 187–208. 

https://doi.org/10.1016/j.aos.2011.03.005 

Pahlevi, R. W. (2014). Analisis faktor-faktor yang mempengaruhi underpricing 

saham pada penawaran saham perdana di Bursa Efek Indonesia. Jurnal 

Siasat Bisnis, 18(2), 219–232. 

Paton, W. A., & Littleton, A. C. (1970). An introduction to corporate accounting 

standards. Ann Arbor: American Accounting Association. 

Pownall, G., & Schipper, K. (1999). Implications of accounting research for the 

SEC‟s consideration of international accounting standards for US securities 

offerings. Accounting Horizons, 13(3), 259–280. 

Prakash, P., & Rappaport, A. (1977). Information inductance and its significance 

for accounting. Accounting, Organizations and Society, 2(1), 29–38. 

Prasadhita, C. (2018). Manajemen laba dan keterbacaan (readability) laporan 

tahunan perusahaan consumer goods yang terdaftar di Bursa Efek Indonesia. 

Buletin Ekonomi, 16(2), 137–261. 

Purnanandam, A. K., & Swaminathan, B. (2004). Are IPOs really underpriced? 

Review of Financial Studies, 17(3), 811–848. 

Purwantini, C. (2018). Kualitas naratif laporan corporate social resposibility: 

Studi korelasi pada sektor perbankan. Jurnal KRISNA: Kumpulan Riset 

Akuntansi, 10(1), 14–21. 

Rakhmat, J. (2011). Psikologi Komunikasi (27th ed.). Bandung: PT Remaja 

Rosdakarya Offset. 



226 
 

 
 

Reinstein, A., & Houston, M. (2004). Using the Securities and Exchange 

Commission‟s „“plain English”‟ guidelines to improve accounting students 

writing skills. Journal of Accounting Education, 53–67. 

Riley, T. J., & Yen, A. C. (2019). Accounting Narratives. 

https://doi.org/10.1093/acrefore/9780190224851.013.169 

Risqi, I. A., & Harto, P. (2013). Analisis Faktor-Faktor Yang Mempengaruhi 

Underpricing Ketika Initial Public Offering (Ipo) Di Bursa Efek Indonesia. 

Diponegoro Journal of Accounting, 2(3), 1–7. 

Ritter, J. R. (1984). The hot issue market of 1980. Journal of Business, 57, 215–

240. 

Ritter, J. R. (1991). The Long-Run Performance of Initial Public Offerings. The 

Journal of Finance, (March 1991), 3–27. 

Ritter, J. R., & Welch, I. (2002). A Review of IPO Activity, Pricing, and 

Allocations. Journal of Finance, 57(2), 1795–1828. 

https://doi.org/10.1111/1540-6261.00478 

Rock, K. (1986). Why new issues underpriced. Journal of Financial Economics, 

15, 187–212. 

Rudianto. (2013). Akuntansi Manajemen Informasi untuk Pengambilan Keputusan 

Strategis. Jakarta: Erlangga. 

Rutherford, B. A. (2002). The production of narrative accounting statements: An 

exploratory study of the operating and financial review. Journal of Applied 

Accounting Research, 6(3), 25–56. 

Rutherford, B. A. (2003). Obfuscation, Textual Complexity and the Role of 

Regulated Narrative Accounting Disclosure in Corporate Governance. 

Journal OfManagement and Governance, 7, 187–210. 

Rutherford, B. A. (2005). Genre analysis of corporate annual report narratives: A 

corpus linguistics-based approach. Int. J. Bus. Commun., 42(4), 348–378. 

Salancik, G. R., & Meindl, J. R. (1984). Corporate attributions as strategic 

illusions of management control. Administrative Science Quarterly, 29, 238–

254. 

Salehi, M., Tagribi, M., & Farhangdoust, S. (2018). The effect of reporting quality 

on stock returns of listed companies on the Tehran Stock Exchange. 

International Journal of Productivity and Performance Management, 67(1), 

4–19. https://doi.org/10.1108/IJPPM-09-2015-0127 

Sasikirono, N., Sumiati, S., & Indrawati, N. K. (2018). Underpricing and long-

term market performance of initial public offerings in Indonesia: A quantile 

regression approach. Business and Economic Horizons, 14(1), 152–167. 

https://doi.org/10.15208/beh.2018.13 



227 
 

 
 

Schipper, K. (1989). Commentary on earnings management. Accounting 

Horizons, 3(4), 91–102. 

Schlenker, B. R. (1980). Impression Management: The Self- concept, Social 

Identity, and Interpersonal Relations. Monterey: Brooks/Cole. 

Schultz, P. H., & Zaman, M. A. (1994). After-market Support and Underpricing 

of Initial Public Offerings. Journal of Financial Economics, 35, 199–219. 

Scoot, W. R. (2015). Financial Accounting Theory (7th ed.). Toronto: Pearson 

Canada Inc. 

Setyowati, T. K., & Suciningtyas, S. A. (2018). Analisis tingkat undepricing 

saham pada perusahaan yang melakukan penwaran saham perdana (IPO) di 

BEI periode 2012-2016. EKOBIS, 19(1), 89–98. 

Shao, S., Stoumbos, R., & Zhang, X. F. (2018). The power of accounting 

information in explaining stock returns. Working Paper, (July). 

Shi, C., Pukthuanthong, K., & Walker, T. (2007). Does Disclosure Regulation 

Work? Evidence from International IPO Markets. 

Smith, Malcolm, & Taffler, R. J. (2000). The chairman‟s statement - A content 

analysis of discretionary narrative disclosures. Accounting, Auditing & 

Accountability Journal, 13(5), 624–646. 

https://doi.org/10.1108/09513570010353738 

Smith, Malcom, & Taffler, R. (1995). The incremental effect of narrative 

accounting information in corporate annual reports. Journal of Business 

Finance & Accounting, 22(8), 1195–1210. 

Spence, M. (1973). Job market signaling. Quarterly Journal of Economics, 87(3), 

355–374. 

Stiglitz, J. E. . (2000). The Contributions of the Economics of Information to 

Twentieth Century Economics. The Quarterly Journal of Economics, 115(4), 

1441–1478. 

Subramanian, R., Insley, R. G., & Blackwell, R. D. (1993). Performance and 

Readability: A Comparison of Annual Reports of Profitable and Unprofitable 

Corporations. Journal of Business Communication, 30(1), 49–61. 

https://doi.org/10.1177/002194369303000103 

Suripto, B. (2013). Manajemen laba dan manajemen impresi dalam laporan 

tahunan: Penelitian strategi pengungkapan perusahaan. Jurnal Akuntansi Dan 

Keuangan Indonesia, 10(1), 40–59. 

Sutton, R. I., & Galunic, D. C. (1996). Consequences of public scrutiny for 

leaders and their organizations. Research in Organizational Behavior, 18, 

201–250. 

Suwardjono. (2006). Teori akuntansi: Perekayasaan pelaporan keuangan (3rd 



228 
 

 
 

ed.). Yogyakarta: BPFE-Yogyakarta. 

Sydserff, R., & Weetman, P. (1999). A texture index for evaluating accounting 

narratives An alternative to readability formulas. Accounting, Auditing & 

Accountability Journal, 12(4), 459–488. 

https://doi.org/10.1108/09513579910283503 

Tang, Q., Chen, H., & Zhijun, L. (2008). Financial reporting quality and investor 

protection: a global investigation. 

Tasios, S., & Bekiaris, M. (2012). Auditor‟s perception of financial reporting 

quality: The case of Greece. International Journal of Accounting and 

Financial Reporting, 1(2). 

Tedeschi, J. T. (1981). Impression Management Theory and Social Psychological 

Research. New York, NY: Academic Press, Inc. 

Thibodeau, P. H., & Flusberg, J. (2017). Metaphorical Accounting: How Framing 

the Federal Budget Like a Household‟s Affects Voting Intentions. Cognitive 

Science, 41(Suppl. 5), 1168–1182. https://doi.org/10.1111/cogs.12475 

Thoriq, K. N., Hartoyo, S., & Sasongko, H. (2018). Faktor Internal dan Eksternal 

yang Memengaruhi Underpricing pada Saat IPO di Bursa Efek Indonesia. 

Jurnal Aplikasi Bisnis Dan Manajemen, 4(1), 19–31. 

https://doi.org/10.17358/jabm.4.1.19 

Too, S. W., & Yusoff, W. F. W. (2015). Exploring intellectual capital disclosure 

as a mediator for the relationship between IPO firm-specific characteristics 

and underpricing. Journal of Intellectual Capital, 16(3), 639–660. 

Triningsih, S. (2005). Analisis faktor-faktor yang mempengaruhi tingkat 

underoricing di IPO pada perusahaan yang go public di Bursa Efek Jakarta. 

Jurnal Akuntansi Dan Keuangan, 4(2), 195–210. 

Tversky, A., & Kahneman, D. (1981). The Framing of Decisions and the 

Psychology of Choice. SCIENCE, 211, 453–458. 

Tversky, A., & Kahneman, D. (1986). Rational Choice and the Framing of 

Decisions. The Journal of Business, 59(4), 8251–8278. 

Utami, E. S., Illiyyin, N., & Gumanti, T. A. (2019). Intelectual Capital Disclosure 

and The Underpricing of Indonesian Initial Public Offerings. Jurnal 

Akuntansi Dan Bisnis, 19(1), 94–103. 

Wagner, J. A., & Gooding, R. Z. (1997). Equivocal information and attribution: 

an investigation of patterns of managerial sense making. Strategic 

Management Journal, 18(4), 275–286. 

Wales, W., & Mousa, F.-T. (2016). Examining Affective and Cognitive Discourse 

at the Time of IPO: Effects on Underpricing and the Moderating Role of 

Entrepreneurial Orientation. New England Journal of Entrepreneurship, 

19(2), 1–13. Retrieved from 



229 
 

 
 

http://digitalcommons.sacredheart.edu/neje/vol19/iss2/2 

Weber, R. P. (1990). Basic Content Analysis. Sage University paper series on 

quantitative applications in the social sciences (Vol. 49). Newbury Park, CA. 

Welch, I. (1989). Seasoned Offerings, Imitation Costs, and Underpricing of Initial 

Public Offerings. Journal of Finance, 44(2), 421–429. 

Welch, I. (1992). Sequential Sales, Learning and Cascades. Journal of Finance, 

47, 695–732. 

Welker, M. (1995). Disclosure policy, information asymmetry, and liquidity in 

equity markets. Contemporary Accounting Research, 11(2), 801–827. 

Widarjo, W., Rahmawati, Bandi, & Widagdo, A. K. (2017). Underwriter 

reputation, intellectual capital disclosure, and underpricing. International 

Journal of Business and Society, 18(2), 227–244. 

Widarjo, W., Rahmawati, Bandi, & Widagdo, A. K. (2019). Underpricing and 

Intellectual Capital Disclosure: Evidence from Indonesia. Global Business 

Review, (36). https://doi.org/10.1177/1465750319857017 

Wisniewski, T. P., & Yekini, L. S. (2015). Stock market returns and the content of 

annual report narratives. Accounting Forum, 39(4), 281–294. 

https://doi.org/10.1016/j.accfor.2015.09.001 

Wolk, H. I., & Tearney, M. G. (1997). Accounting theory: A conceptual and 

institusional approach (4th ed.). Ohio: Couth-Western College Publishing. 

Wolk, H. I., Tearney, M. G., & Dodd, J. L. (2001). A Conceptual and Institutional 

Approach Accounting Theory (5th ed.). USA: South-Western College 

Publishing. 

Xu, T., & Zhao, Y. (2014). An empirical study of IPO underpricing: Evidence 

from Chinese stock market. Corporate Ownership and Control, 12(1), 139–

154. https://doi.org/10.22495/cocv12i1p10 

Yan, Y., Xiong, X., Meng, J. G., & Zou, G. (2019). Uncertainty and IPO initial 

returns: Evidence from the Tone Analysis of China‟s IPO Prospectuses. 

Pacific-Basin Finance Journal, 57(October), 101–022. 

https://doi.org/10.1016/j.pacfin.2018.10.004 

Yekini, L. S., Wisniewski, T. P., & Millo, Y. (2016). Market reaction to the 

positiveness of annual report narratives. The British Accounting Review, 48, 

415–430. https://doi.org/10.1016/j.bar.2015.12.001 

You, H., & Zhang, X. J. (2009). Financial reporting complexity and investor 

underreaction to 10-K information. Review of Accounting Studies, 14(4), 

559–586. 

Zain, A. (2015). Manajemen laba dalam praktik manajemen impresi pada 

perusahaan BUMN yang terdaftar di BEI periode 2012-2014. AKRUAL, 6(2), 



230 
 

 
 

115–126. 

Zhao, X., Lynch, J. G., & Chen, Q. (2010). Reconsidering Baron and Kenny: 

Myths and truths about mediation analysis. Journal of Consumer Research, 

37(2), 197–206. https://doi.org/10.1086/651257 

 

 

 


