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Abstract:  This study aims to examine the effect of leverage, liquidity, profitability, company
size, managerial ownership, and institutional ownership on voluntary disclosure.
Data analysis methods used are multiple regression analysis, simultaneous
significance test, and partial significance test. Simultaneous significance test
results show that leverage, liquidity, profitability, company size, managerial
ownership, and institutional ownership have a significant effect on voluntary
disclosure. The results of the partial significance test show that leverage and firm
size influence voluntary disclosure.
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1. Introduction

Annual reports are the primary media for the delivery of information by company
management to parties outside the company (Poluan and Nugroho, 2015). A yearly quality report
expected to be able to meet the interests of various parties who need the information. No
reference can use as a measure of the quality of the company's annual report. Nevertheless, the
researchers used the index of disclosure methodology to indicate the level of quality. The quality
of financial information can be measure by the extent of disclosure of information in financial
statements (Mujiyono and Nany, 2010).

The quality of financial information includes two types of disclosures issued by
companies. First, mandatory disclosure (mandatory disclosure), which is currently regulated in
Bapepam and LK regulations No. Kep-431 / BL / 2012. Second, voluntary disclosure not
required by government regulations. Voluntary disclosure is done by the company, of course,
voluntary because it is not required and regulated in applicable regulations (Pratiwi, 2015).

Voluntary disclosure of annual reports of companies in Indonesia is still deficient. That
can see from the results of the study of Poluan and Nugroho (2015), which showed that
manufacturing companies that used as research samples revealed 42.15% of voluntary
disclosures only.
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This study adds independent research variables, namely company size, managerial
ownership, and institutional ownership in the annual report of manufacturing companies listed on
the Indonesia Stock Exchange (IDX) for the 2017-2019 period from Pratiwi (2015). The factors
studied are leverage, profitability, and liquidity. The object of his research is manufacturing
companies listed on the Indonesia Stock Exchange in 2011 and 2012.

The object of research is manufacturing companies listed on the Stock Exchange for the
2017-2019 period. Indonesia is increasingly in demand among foreign investors as international
trade and the manufacturing industry begin to recover as one of the most desirable sectors
(KEMENPERIN, 2012). Because it is in the spotlight of investors, the manufacturing industry
must be more transparent in presenting its financial statements. So companies can compete in
attracting investors to invest in the company.

Based on the description above, researchers are interested in researching with the
research title "Analysis of Factors Affecting Voluntary Disclosure (Empirical Study of
Manufacturing Companies Listed on the Indonesia Stock Exchange Period 2017-2019)".

2. Literature Review
Agency Theory

Agency theory stressed the importance of company owners (shareholders) handing over
the management of the company to professionals (called agents) who better understand running
the day-to-day business. The purpose of separating management from company ownership is that
the owner of the company gets the maximum possible profit in the most cost-efficient way by
managing the company by professionals (Sutedi, 2012).

Signaling Theory

Signaling theory develops a model in which capital structure (the use of debt) is a signal
delivered by managers to the market. If the manager has confidence that the company's prospects
are good, and therefore wants to increase share prices, he wants to communicate this to investors.
In other words, managers will provide information to external parties (Hanafi, 2011). Company
managers want to give a more credible signal to convince investors that their prospects are good
(Hanafi, 2011). One of them is through the level of profitability, which shows the high profits
earned by the company. The high profit earned by the company indicates that the company has
good prospects.

Disclosure of Annual Report

In simple terms, disclosure can interpret as expenditure of information presented in
financial statements. For financial statements to provide the broadest possible benefits, the
financial statements must disclose adequate details. Disclosure in question is in the form of
accounting policies, inventory methods, number of shares outstanding, company stock prices,
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and other alternative measures (Sutomo, 2004). Disclosure means conveying information openly
and transparently. Disclosure of annual reports is the presentation of information to achieve
optimal operations in an efficient capital market (Azaria and Achyani, 2015).
Three general disclosure concepts (Harahap, 2011) are:
1) Full Disclosure (Full Disclosure)
Full disclosure concerns the completeness of the presentation of information disclosed that is
relevant. Full disclosure has the impression of abundant information presentation so that
some parties consider it not useful.
2) Adequate Disclosure (Enough Disclosure)
An adequate level of disclosure is a disclosure that must be met as a whole so as not to be
misleading for the user in making decisions.
3) Fair Disclosure (Fair Disclosure)
Reasonable disclosure is indirectly a noble goal to provide equal treatment to all report users
by providing appropriate information.

Voluntary disclosure (voluntary disclosure) is the disclosure of items of information that
the company voluntarily carries out without being required by the competent authority. Besides,
voluntary disclosure can also define as disclosure beyond that required (Roberts and Gray, 1995
in Aprianti et al., 2014). Voluntary disclosure is the free choice of company management to
provide other information deemed relevant for decision making by the users of its annual report
(Aprianti et al., 2014).

Managers have better information than outsiders about their company's current and future
performance. Some studies show that managers take the initiative to disclose such information
voluntarily. The advantage of such disclosures involves lower transaction costs from trading
company securities, higher interest from financial analysts and investors, increasing stock
liquidity, and lower capital costs. The most recent report supports the view that companies can
achieve profits in the capital market by enhancing their voluntary disclosure. Reports include
demands on how companies can describe their potential investments to investors (Choi and
Meek, 2010).

Relationship of Leverage and Voluntary Disclosure

Leverage reflects the extent to which a debt made by a company can finance the
company's activities. High debt can increase the agency cost of debt (agency cost of debt). So
companies that have high leverage will bear high monitoring costs (Hanafi, 2011). Meanwhile, if
the process of providing broader or comprehensive information also requires costs, it can be
concluded that companies with high leverage will try to give a more full and more extensive
range of information.
Relationship between Liquidity and Voluntary Disclosure
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Liquidity measures the short-term liquidity capability of a company by looking at the
company's current assets relative to its existing debt. Debt is one of the costs of a company's
capital. Although liquidity does not talk about long-term liabilities, a bad liquidity ratio, in the
long run, will also affect the company's long-term obligations (Hanafi and Halim, 2009). Choi
and Meek (2010) stated that one of the advantages of voluntary disclosure is lower capital costs.
Then it can be concluded that if the current debt is associated with a high liquidity ratio, it will
disclose more voluntary information.

Relationship of Profitability with Voluntary Disclosure

If the manager has confidence that the company's prospects are good, and therefore wants
to increase share prices, he wants to communicate this to investors. In other words, managers
will provide information or signals to external parties (Hanafi, 2011). The high profit earned by
the company shows that the company has good prospects. If a company's profitability is high,
managers will compel to submit more detailed information about the company (Pratiwi, 2015).

Relationship between Company Size and Voluntary Disclosure

Company size is related to the disclosure done in the context of a public offering (going
public). Large companies will disclose more information than small companies because they
relate to agency theory, which states that large companies have higher agency costs than small
companies. Disclosure of more information will reduce agency costs (Jensen and Meckling,
1976).

Relationship of Managerial Ownership with Voluntary Disclosure

Voluntary disclosure is closely related to investor needs regarding transparency in
financial statements. According to agency theory, if the manager does not have a stake in the
company, then the manager's involvement will be reduced. Managers will tend to take actions
that are not following the interests of shareholders (investors). If the manager has a 100% stake
in the company's attention, the manager and the shareholders will merge (Hanafi, 2011).
Manager opportunistic actions to maximize personal profit will reduce by the presence of
managerial ownership. Managers will make decisions by the interests of the company so that
voluntary disclosure in annual reports is increasingly widespread (Poluan and Nugroho, 2015).

Relationship of Institutional Ownership with Voluntary Disclosure

Institutional investors who have a large proportion of company stock ownership can urge
managers to make voluntary disclosures (Poluan and Nugroho, 2015). Due to a large number of
company shares, institutional investors have a strong incentive to monitor corporate disclosure
practices. Thus, managers voluntarily disclose information to meet large shareholders (Aprianti
etal., 2014).
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Research Hypothesis

Based on the problem formulation described previously, the hypothesis of this study is as

follows:

H, : Leverage, liquidity, profitability, company size, managerial ownership, and
institutional ownership simultaneously influence voluntary disclosure.

H, : Leverage partially affects voluntary disclosure.

H; : Liquidity partially influences voluntary disclosure.

H, : Profitability partially influences voluntary disclosure.

Hs :  Company size partially influences voluntary disclosure.

He :  Managerial ownership partially influences voluntary disclosure.

H, : Institutional ownership partially influences voluntary disclosure.

3. Research Method
Types of research

Based on an explanation of the research background, objectives, and in terms of research
methods and data collection conducted by researchers, it can conclude that this type of research
IS a descriptive study.

Population and Research Samples

This study's population is manufacturing companies listed on the Indonesia Stock
Exchange (IDX) for the 2017-2019 period. As of 2019, there are 143 companies listed on the
Indonesia Stock Exchange. The research sample of 54 companies. The following are the results
of the selection of research samples that researchers present in the table.

Sample Selection Results

Sample Criteria Number of Companies
Manufacturing companies are listing on the IDX. 143 143
The number of the new company's that initial public offering (IPO) in IDX for the (13) 130
2017-2019 period.

The companies that delisted in IDX during the 2017-2019 period. 2 128
Companies that do not publish the 2017-2019 annual report. (14) 114
Companies that use other currencies beside rupiah in IDX. (32) 82
The company has a negative profit. (28) 54
The number of companies that fulfill the criteria of the sample. 54
The number of samples multiplied by the observation period. 54 x 3 162

Source: Research Data
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Types and Data Collection Methods

The type of data used in this study is secondary data. The research data collection method
is secondary data collection by downloading the annual report of companies listing on the IDX
through the official websitewww.idx.co.id.

Data Analysis Method

Data analysis used in this research is descriptive statistics. Before applied multiple regression
analysis, we make standard assumption tests, like normality, multicollinearity, and
heteroscedasticity.

4. Results And Discussion
Descriptive statistics

The descriptive statistical analysis used in this study includes the number of samples, the
average value (mean), standard deviation, maximum, and minimum. The following are the
results of descriptive statistics in tabular form.

Descriptive Statistics

N Minimum Maximum Mean Std. Deviation

DER (X1) 54 ,1005669 5,5183935 ,993947069 1,0182852446
CR (X2) 54 4792711 52,7792428 3,513528103 7,0761886336
ROA (X3) 54 ,0012126 ,4690156 ,115112659 ,1005529964
Ln total aset (X4) 54 25,2944692 32,9761590 28,309949291 1,7198026127
Management (X5) 54 ,0000000 ,2605667 ,022722682 ,0506569503
Institution (X6) 54 ,0197000 ,9940367 ,708499957 ,2042540243
voluntary disclosure (Y) 54 ,1333333 ,4000000 ,241203704 ,0655851078
Valid N (listwise) 54

Source: Output SPSS 22

The minimum value for the voluntary disclosure variable is 0.1333333. This figure is the
value of voluntary disclosure of sample companies with stock codes PICO and SQBB. The
maximum value for the optional disclosure variable is 0,4000000, which is the sample company's
voluntary disclosure value with the ASII stock code. The average cost of the company's
voluntary disclosure observed was 0.241203704, and the standard deviation was 0.0655851078.

Classic assumption test

The normality test results show the Kolmogorov-Smirnov value the significance of 0.200
is far above a = 0.05, so it can conclude that we cannot reject HO, which means that the residual
data typically distributed. Multicollinearity test results show all independent variables have a
Tolerance value no less than 0.10, which means there is no correlation between independent
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variables. The calculation of the cost of the Variance Inflation Factor (VIF) also shows that there
IS no one independent variable that is more than 10. So it can be concluded that there is no
multicollinearity between the independent variables in the regression model. Based on the results
of heteroscedasticity testing showed the points are scattered randomly and spread both below
number O the Y-axis. It can conclude that there is no heteroscedasticity in the regression model.

Hypothesis Testing and Discussion

Based on the simultaneous significance test (statistical test F), it can see that Fcount> F
table, i.e., 6,527> 2.30. that shows that the variables of leverage, liquidity, profitability, company
size, managerial ownership, and institutional ownership have a simultaneous effect on voluntary
disclosure. The test results show a significant 0,000 significance value (degree of trust) is much
smaller than 0.05, so it can say that the variables of leverage, liquidity, profitability, company
size, managerial ownership, and institutional ownership have a significant effect on voluntary
disclosure. Based on this analysis, it can conclude that the first hypothesis, "leverage,
profitability, liquidity, company size, managerial ownership, and institutional ownership
simultaneously influence voluntary disclosure," is accepted.

Summary of Hypothesis Testing Results

No | Hypothesis F F t t Table | Conclusion
count | Table | count
1 H, Leverage, liquidity, profitability, company size, | 6,527 | 2.30 - - Hypothesis
: managerial ownership, and institutional accepted
ownership simultaneously influence voluntary
disclosure.
2 H, Leverage partially affects voluntary disclosure. - - -2,492 | -2,0057 | Hypothesis
: accepted
3 H;  Liquidity partially influences voluntary - - 1,632 | 2,0057 | Hypothesis
: disclosure. rejected
4 H, Profitability partially influences voluntary - - -0,456 | -2,0057 | Hypothesis
: disclosure. rejected
5 Hs  Company size partially influences voluntary - - 4,738 | 2,0057 | Hypothesis
: disclosure. accepted
6 H, Managerial ownership partially influences - - 0.314 | 2,0057 | Hypothesis
: voluntary disclosure. rejected
7 H, Institutional ownership partially influences - - -0,121 | -2,0057 | Hypothesis
: voluntary disclosure. rejected

Source: Research Data
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Hypothesis Reception Area

Area
Reject HO

!

Area
Refuse HO

!

Region HO is accepte

t=-2,492-2,0057  2,0057

Source: Sanusi (2011)

SPSS 22 output results regarding R? shows the amount adjusted RZ%is 0.385; this means
that 38.5% of the voluntary disclosure variable can explain by the six independent variables
(leverage, liquidity, profitability, company size, managerial ownership, and institutional
ownership). While other factors outside this study explain the remaining 61.5%. That is because
there are still many factors that affect voluntary disclosure that not included in this research
model. Based on the interpretation of the coefficient of determination, the calculation results
adjusted R? in this study in the low category.

Based on the results of testing the significance of individual parameters (t-test statistics)
for the variable leverage (DER), the degree of importance of 0.016 is smaller than 0.05. T value
calculated is -2.492while the value of the t table see from the amount of df (n-1), and with a
significance level of alpha (o) 5%, the two-sided t table is df (54-1) = 2.0057. Because this test
uses a two-tailed test, the t table's value can be changed to negative. T calculate the leverage
variable in the rejection area HO, so the first hypothesis is accepted. Debt is one of the costs of a
company's capital. The higher the leverage of a company reflects the company has high liability.
According to the deficit, signaling theory is one of the credible signals given by managers to
investors (Hanafi, 2011). Investors expect to catch these signals, signs that the company has
good prospects (Hanafi, 2011). So it can be concluded that companies that have high debt will
reduce the voluntary disclosure of annual reports. That happens because of debt itself is a signal
for investors to invest. So that leverage hurts voluntary disclosure.

Based on the results of testing, the significance of individual parameters (t-test statistics)
for the liquidity variable (CR) shows the significance level of 0.109 is far higher than 0.05. t
count <t table, i.e., 1,632 <2.0057, so it can conclude that the liquidity variable has no partial
effect on voluntary disclosure. Based on the analysis results, the third hypothesis, which states
"liquidity partially influences voluntary disclosure,” is rejected. The results of this study are
consistent with research by Pratiwi (2015), Azaria and Achyani (2015), Wardani (2012),
Agustina (2012), and Sutomo (2004), which states that liquidity does not affect voluntary
disclosure. But is different from the results of Indriani's (2013) and Kartika and Hersugondo
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(2009) studies that show the results that liquidity hurts voluntary disclosure. The company
considers that the health of the company's financial condition is a must in running a business
(Azaria and Achyani, 2015). The insignificant effect of liquidity on voluntary disclosure
indicates that the disclosure of annual reports with their explanations does not emphasize
corporate debt information. The company feels there is no need to disclose broader information
to outside parties. That makes the presentation of explanatory information from debt presented
generally without regard to the magnitude of the debt changes that occur (Agustina, 2012). The
insignificant effect of liquidity on voluntary disclosure indicates that the disclosure of annual
reports with their explanations does not emphasize corporate debt information. The company
feels there is no need to disclose broader information to outside parties. That makes the
presentation of explanatory information from debt presented generally without regard to the
magnitude of the debt changes that occur (Agustina, 2012). The insignificant effect of liquidity
on voluntary disclosure indicates that the disclosure of annual reports with their explanations
does not emphasize corporate debt information. The company feels there is no need to disclose
broader information to outside parties. That makes the presentation of explanatory information
from debt presented generally without regard to the magnitude of the debt changes that occur
(Agustina, 2012).

Based on the results of testing, the significance of individual parameters (t-test statistics)
for profitability variables (ROA) shows the value of t arithmetic is -0.456. In contrast, t table is
equal to 2.0057 or -2.0057. T count includes in the receiving area HO. So it can be concluded that
the profitability variable has no partial effect on voluntary disclosure. Based on the results of the
analysis, the fourth hypothesis, which states profitability, partially affects voluntary disclosure
rejected. The results of this study are consistent with those of Azaria and Achyani (2015),
Agustina (2012), Hardiningsih (2008), and Sudarmadji and Sularto (2007). But different from
the results of research by Pratiwi (2015), Wardani (2012), and Kartika and Hersugondo (2009),
which show that profitability has a significant effect on financial statement disclosure.

Based on the testing results, the significance of individual parameters (t-test statistics) for
firm size variables (Size) indicates a degree of relevance of 0,000 less than 0.05. t arithmetic> t
table, which is 4,738> 2,0057, so it can conclude that company size has a partial effect on
voluntary disclosure. Based on the analysis results, the fifth hypothesis stating "company size
partially influences voluntary disclosure” is accepted. The results of this study are consistent
with those of Azaria and Achyani (2015), Wardani (2012), Agustina (2012), Mujiyono, and
Nany (2010), Hardiningsih (2008), and Sutomo (2004). However, it is different from the results
of research conducted by Sudarmadji and Sularto (2007), which states that the size of the
company does not affect the area of voluntary disclosure of the company's annual financial
statements.

Based on the results of testing, the significance of individual parameters (t-test statistics)
for managerial ownership variables (Manaj) shows a degree of significance of 0.755 is far higher
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than 0.05. t count <t table, which is 0.314 <2.0057, so it can be concluded that managerial
ownership has no partial effect on voluntary disclosure. Based on the analysis results, the sixth
hypothesis stating partial managerial ownership affects voluntary disclosure reject. That is
because managerial ownership in companies tends to be small, so management has no control in
determining what information must be disclosed (Poluan and Nugroho, 2015). Based on the
descriptive statistics table, it can seem that the average managerial ownership of the sample

companies is very low, i.e., only0.022722682 or 2.2722682%. Besides, 33.3% of the 54

companies sampled in this study had a managerial ownership percentage of 0%.

Based on the results of testing, the significance of individual parameters (t-test statistics)
for the variable institutional ownership (Insti) shows a significance level of 0.905 is far higher
than 0.05. T count value is -0.121 while t table is 2.0057 or -2.0057. T count includes in the HO
acceptance area, so it can conclude that institutional ownership has no partial effect on voluntary
disclosure. Based on the results of the analysis, the seventh hypothesis, which states
"institutional ownership partially influences voluntary disclosure,” is rejected. The results of this
study are consistent with research by Poluan and Nugroho (2015), Aprianti et al. (2014), and
Nabor and Suardana (2014). Based on the data obtained from the research sample companies in
table 4.1, the lowest voluntary disclosure value is the company value of PICO and SQBB, which
has a substantial institutional ownership value, namely, 94% and 91%.

Some reasons that can use why majority shareholders are not too interested in disclosing
information in financial reporting are as follows (Nuryaman, 2009):

a. Controlling shareholders are not too interested in disclosures in financial reporting because
they can access information that is clicked directly to the company without going through
financial reports and annual reports.

b. As a competitive strategy, some important information is deliberately retained by
management and or majority shareholders to avoid using it by the company's competitors.

5. Conclusion and Suggestion
Conclusion
Based on the results of data analysis in the previous chapter, conclusions can draw
answers to the formulation of the problem and have achieved the objectives of this study. The
following are conclusions from this study:
1) Leverage, liquidity, profitability, company size, managerial ownership, and institutional
ownership simultaneously influence voluntary disclosure.
2) Leverage partial effect on voluntary disclosure.
3) Liquidity partially does not affect voluntary disclosure.
4) Partial profitability does not affect voluntary disclosure.
5) Company size partially influences voluntary disclosure.
6) Managerial ownership partially does not affect voluntary disclosure.
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7) Partial institutional ownership does not affect voluntary disclosure.

8) The magnitude of the effect of leverage, liquidity, profitability, company size, managerial
ownership, and institutional ownership on voluntary disclosure is 38.5% included in the low
category.

Researchers have tried to conduct research optimally, but in its implementation, the
researchers found various obstacles that caused limitations. Some of the limitations of this study
are as follows:

1) This study is limited to using a sample of manufacturing companies listed on the Indonesia
Stock Exchange (IDX). So it is less representative of all companies in Indonesia.

2) This study only uses annual reports to obtain data related to voluntary disclosure made by the
company.

Suggestion
Based on the results of the discussion, conclusions, and limitations of the study, there are
several suggestions for further research improvement that need to consider:
1) New researchers advised adding research samples to include all types of companies listed on
the Indonesia Stock Exchange (IDX).
2) Further researchers advised expanding the use of reporting media such as company websites,
print media, and other media.

References

Agustina, Linda. 2012. Influence of Company Characteristics on Annual Report Disclosure.
Journal of Accounting Dynamics. ISSN 2085-4277 Accounting Department, Faculty of
Economics, Semarang State University, Indonesia.

Aprianti, Siska, Sri Hartaty, and Indra Satriawan. 2014. The Effect of Corporate Governance on
Voluntary Disclosure of Annual Reports. Journal of Resistance. ISSN 2085-2401.
Accounting Department, Sriwijaya State Polytechnic.

Azaria, Amanda, and Fatchan Achyani. 2015. Factors Affecting the Extent of Disclosure of
Information in the Annual Report. Shariah Paper Accounting. ISSN 2460-0784. Faculty of
Economics and Business, Muhammadiyah University, Surakarta.

Bapepam and LK. 2012. No. Kep-431 / BL / 2012. Submission of Annual Reports of Issuers or
Public Companies.

Choi, Frederick DS, and Gary K. Meek. 2010. International Accounting. Sixth Edition. Salemba
Empat: Jakarta.

International Journal of Economics, Bussiness and Accounting Research (IJEBAR)  Page 396


https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
http://jurnal.stie-aas.ac.id/index.php/IJEBAR

International Journal of Economics, Business and Accounting Research (IJEBAR)
Peer Reviewed — International Journal

Vol-4, Issue-2, 2020 (IJEBAR)

E-ISSN: 2614-1280 P-ISSN 2622-4771
http://jurnal.stie-aas.ac.id/index.php/IJEBAR

Ghozali, Imam. 2013. Application of Multivariate Analysis with SPSS 21 Program. Diponegoro
University-Publisher Agency: Semarang.

Hadi, Nor. 2001. Analysis of Factors Affecting the Extent of VVoluntary Disclosure in the Annual
Reports of Go Public Companies on the Jakarta Stock Exchange. Master of Thesis
Accounting Postgraduate Program, Diponegoro University.

Hanafi, M. Mamduh, and Abdul Halim. 2009. Analysis of Financial Statements. Fourth Edition.
CPP STIM YKPN: Yogyakarta.

Hanafi, M. Mamduh. 2011. Financial Management. Issue 1. BPFE: Yogyakarta.
Harahap, Sofyan Safri. 2011. Accounting Theory. Rajawali Press: Jakarta ...

Hardiningsih, Pancawati. 2008. Analysis of Factors Affecting the Company's Annual Report
Voluntary Disclosure. Journal of Business and Economics (JBE), ISSN 1412-3126.
Faculty of Economics, University of Stikubank Semarang.

Indriani, Erna Wati. 2013. Factors Influencing the Extent of Voluntary Disclosure and Its
Implications for Information Asymmetry. Accounting Analysis Journal, ISSN 2252-6765.
Accounting Department, Faculty of Economics, Semarang State University, Indonesia.

Jensen, Michael C., and William H. Meckling. 1976. Theory of the Firm: Managerial Behavior,
Agency Cost, and Ownership Structure. The University of Rochester, Rochester, USA

Kartika, Andi, and Hersugondo. 2009. Factors That Affect the Disclosure of Financial Statement
Disclosures to Manufacturing Companies Listed on the Indonesia Stock Exchange. Journal
of Explanation by Permanent Lecturers at Stikubank University Semarang.

KEMENPERIN (Ministry of Industry of the Republic of Indonesia). 2012. Manufacturing
Industry Becomes a Target of Foreign
Investors.http://www.kemenperin.go.id/artikel4073/industri-manufaktur-jadi-incaran-

investor-asing.

Kurniawati, Siska Indah, and Amalia Rizki. 2015. The Influence of Voluntary Disclosure Extent
in Annual Reports on Returns and Share Prices. Accounting National Symposium 18,
University of North Sumatra, Medan

Blue, Adi. 2013. Legislators Question PT Financial Statements.
Inalum.http://www.antaranews.com/berita/359415/leqgislator-question-report-finance-pt-
inalum.

International Journal of Economics, Bussiness and Accounting Research (IJEBAR)  Page 397


https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
http://jurnal.stie-aas.ac.id/index.php/IJEBAR
http://www.kemenperin.go.id/artikel4073/industri-manufaktur-jadi-incaran-investor-asing
http://www.kemenperin.go.id/artikel4073/industri-manufaktur-jadi-incaran-investor-asing
http://www.antaranews.com/berita/359415/legislator-pertanyakan-laporan-keuangan-pt-inalum
http://www.antaranews.com/berita/359415/legislator-pertanyakan-laporan-keuangan-pt-inalum

International Journal of Economics, Business and Accounting Research (IJEBAR)
Peer Reviewed — International Journal

Vol-4, Issue-2, 2020 (IJEBAR)

E-ISSN: 2614-1280 P-ISSN 2622-4771
http://jurnal.stie-aas.ac.id/index.php/IJEBAR

Mujiyono and Magdalena Nany. 2010. Effect of Leverage, Public Shares, Size, and Audit
Committee on Voluntary Disclosure Extents. Journal of Accounting Dynamics. ISSN
2085-4277. Department of Accounting, Surakarta Christian University.

Nabor, Maria Karlina M., and Ketut Alit Suardana. 2014. The Effect of Ownership Structure and
Proprietary Cost on Voluntary Disclosure. E-Journal of Accounting at Udayana University.
ISSN 2302-8556. Faculty of Economics and Business, Udayana University, Bali,
Indonesia.

Nugroho, Mirza Nurdin, and Agung Yulianto. 2015. The Effect of Profitability and Corporate
Governance Mechanisms on CSR Disclosure of JII Registered Companies 2011-2013.
Accounting Analysis Journal. ISSN 2252-6765. Accounting Department, Faculty of
Economics, Semarang State University, Indonesia.

Nuryaman. 2009. The Effect of Ownership Concentration, Company Size, and Corporate
Governance Mechanisms on Voluntary Disclosure. Indonesian Accounting and Financial
Journal. Widyatama University, Bandung.

Poluan, Godeliva, and Easter lka Nugroho. 2015. The Effect of Corporate Governance
Mechanisms and Financial Distress Conditions on Voluntary Disclosure Extents in the
Company's Annual Report. Journal of Dynamics in Accounting, Finance, and Banking.
ISSN 1979-4878. Faculty of Economics and Business, Satya Wacana Christian University.

Pratiwi, Ririh Dian. 2015. Factors That Affect the Completeness of Financial Statement
Disclosures. Journal of Accounting Dynamics. ISSN 2085-4277. Accounting Department,
Faculty of Economics and Business, Dian Nuswantoro University Semarang, Indonesia.

Stocks. 2015. Manufacturing Companies on the IDX.www.sahamok.com/company-
manufacturing-di-be//manufacturing-2015.

Sanusi, Anwar. 2011. Business Research Methodology. Salemba Empat: Jakarta.
Now, Uma. 2007. Research Methods for Business. Book 1. Salemba Empat: Jakarta.
Now, Uma. 2006. Research Methods for Business. Book 2. Salemba Empat: Jakarta.

Subramanyam, KR and John J. Wild. 2010. Analysis of Financial Statements. Book 2. Issue 10.
Salemba Empat: Jakarta.

Sudarmadji, Ardi Murdoko, and Lana Sularto. 2007. Effect of Company Size, Profitability,
Leverage, and Type of Corporate Ownership on the Area of Voluntary Disclosure Annual
Financial Reports Proceeding PESAT Auditorium Gunadarma Campus, Vol. 2, ISSN
1858-2559.

International Journal of Economics, Bussiness and Accounting Research (IJEBAR)  Page 398


https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
http://jurnal.stie-aas.ac.id/index.php/IJEBAR
http://www.sahamok.com/perusahaan-manufaktur-di-bei/manufaktur-2015
http://www.sahamok.com/perusahaan-manufaktur-di-bei/manufaktur-2015

International Journal of Economics, Business and Accounting Research (IJEBAR)
Peer Reviewed — International Journal

Vol-4, Issue-2, 2020 (IJEBAR)

E-ISSN: 2614-1280 P-ISSN 2622-4771
http://jurnal.stie-aas.ac.id/index.php/IJEBAR

Sugiyono 2010. Business Research Methods. ALFABETA: Bandung.

Suhendra. 2015. In ASEAN, RI is the Main Favorite Place for Foreign
Investors.http://finance.detik.com/read/2015/11/21/202439/3077166/4/di-asean-ri-tempat-
favor-utama-investor-asing.

Sutedi, Andrian. 2012. Good Corporate Governance. Sinar Grafika: Jakarta.

Sutomo, Ibnu. 2004. Effect of Liquidity Ratios, Solvency, Characteristics of Companies on
Voluntary Disclosure Areas in the Company's Annual Report. Thesis Master of
Accounting Study Program Postgraduate Program, Diponegoro University.

Wardani, Rr. Puruwita. 2012. Factors Influencing Voluntary Disclosure Areas. Journal of
Accounting and Finance, Vol. 14, No. 1, May 2012: 1-15.Faculty of Business Widya
Mandala Catholic University Surabaya.

International Journal of Economics, Bussiness and Accounting Research (IJEBAR)  Page 399


https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
http://jurnal.stie-aas.ac.id/index.php/IJEBAR
http://finance.detik.com/read/2015/11/21/202439/3077166/4/di-asean-ri-tempat-favorit-utama-investor-asing
http://finance.detik.com/read/2015/11/21/202439/3077166/4/di-asean-ri-tempat-favorit-utama-investor-asing

