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1. Introduction

ABSTRACT

In order to protect investors, the capital market authorities
actively monitor stock price movements. Unusual
movements have resulted in the capital market authorities
announcing unusual market activity (UMA). This study
uses firms that obtain UMA status in the announcement
period from March to April 2023. To analyze UMA, the
study uses confidence interval estimation. The results of
this study indicate that UMA status tends to be proven by
paying attention to the classification of critical values and
the range of data.
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The purpose of this study is to analyze the

Unusual market activity (UMA) is a
phenomenon that often occurs in capital
market trading activities. According to
Kurniawan (2017), UMA tends to be
defined as unusual stock movements and
trading within a certain period of time. In
general, the purpose of announcing the
status of UMA by the Indonesia Stock
Exchange is so that investors can more
carefully consider their investment
decisions  regarding the  financial
performance of a firm and the economic
information that influences it.

Furthermore, Anas and Nugroho
(2017), and Kurniawan (2017) explain that
UMA tends to be associated with the
short-term goals of investors to obtain
abnormal returns. The finding of
Permatasari and Tambun (2021) implies
that UMA tends to be caused by potential
information asymmetries from insiders to
outsiders that might occur in the future.

stock price movements of issuers with
UMA status.

2. Literature review

Lye et al. (2021) emphasize that the
announcement of UMA by the capital
market authorities is an effective market
intervention mechanism in order to
increase  investment  certainty  and
information efficiency. However, Lye et
al. (2021) also explain that the
announcement of UMA will only reduce
information uncertainty and not reduce
information asymmetry. Sayidah (2012)
explains that information asymmetry is
part of agency theory which emphasizes
the existence of moral hazard between
principals and agents. According to
Sayidah (2012), dan Sirat (2017),
information asymmetry is a condition in
which a party does not transparently fully
disclose the information to other parties
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with the aim of obtaining benefits. Muslim
and Widyastuti (2019) emphasize that
investors tend to avoid information
asymmetry, especially regarding profit
information.

According to Perwira and Darsono
(2015), increasing in information
asymmetry tends to increase the cost of
equity even though this condition is not
significant in the capital market. But, the
findings of Irdawati et al. (2021) imply
that information asymmetry which tends to
be high will actually make investors
increase their expected returns. However,
Jasman (2016), and Wijaya and
Herwiyanti  (2023) also find that
information asymmetry has negative
relationship with the cost of equity to
investors. In addition, Junaidi (2018),
Dasmaran and Odeh (2020), Feronika et
al. (2021), Putra et al. (2021), and Wijaya
and Herwiyanti (2023) prove that
information asymmetry tends to increase
the earnings management practices.

3. Research method

The sample of this study is the listed
firms on the Indonesia Stock Exchange
with  UMA announcement in period of

Table 1. Descriptive statistics

March to April 2023. This study uses the
daily closing price as data for the period
December 31 2022 or at the time of the
initial public offering (IPO) until the UMA
status is announced. In term to analyze the
UMA for stock prices, this study uses the
formula of confidence interval (CI)
estimation as follows.

7
Vn

X is mean for the stock price, Z is the
critical value (90%, 95%, and 99%), and
the o is standard deviation. If the u (or the
stock price at cut off point) is out the range
(less than lower or over the upper limits)
then it is called UMA.

— o —
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4. Result and discussion

Table 1 shows that the UMA status
mostly dominated by unusual increases
and unusual patterns. In addition, the
standard deviation (SD) of several stocks
such as CHIP, CUAN, and KONI tends to
be high, indicating that these stocks are
more volatile in the capital market.

Cut-off point ~ Announcement Description N Mean SD SE Mean
BHAT 8-Mar-23 21-Mar-23  Unusual pattern 47 829.89 24.66 3.60
BMSR 13-Apr-23 18-Apr-23  Unusual decrease 70 678.63 63.08 7.54
BOGA 9-Mar-23 20-Mar-23  Unusual pattern 48 1254.27 19.07 2.75
CHIP 8-Feb-23 3-Mar-23 Unusual increase 17 333.50 122.40 29.70
CMNT 7-Mar-23 24-Mar-23  Unusual pattern 46 904.57 16.63 2.45
CUAN 7-Mar-23 15-Mar-23  Unusual increase 5 446.40 153.00 68.40
FWCT 14-Mar-23 17-Mar-23 Unusual decrease 29 122.21 12.80 2.38
GOOD 14-Mar-23 21-Mar-23  Unusual pattern 51 479.22 16.51 2.31
HALO 8-Mar-23 4-Apr-23  Unusual increase 20 116.50 5.40 1.21
KONI 10-Apr-23 10-Apr-23  Unusual decrease 58 2540.90 347.90 45.70
MASA 9-Feb-23 1-Mar-23  Unusual increase 28 2218.90 79.50 15.00
MKTR 6-Mar-23 6-Mar-23  Unusual increase 36 146.31 16.94 2.82
NATO 10-Mar-23 20-Mar-23  Unusual pattern 49 487.49 10.81 1.54
SAGE 7-Mar-23 4-Apr-23  Unusual increase 17 187.70 77.50 18.80
SFAN 7-Mar-23 24-Mar-23  Unusual pattern 46 1837.61 28.92 4.26
WINE 5-Apr-23 5-Apr-23  Unusual increase 49 310.49 37.17 5.31
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In the next step, this study tests the
confidence interval estimation. Table 2
shows that BHAT has an unusual pattern
where the first three days have a price

Table 2. Confidence interval estimation of BHAT

above the upper limit and the stock price
in the last six days is less than the lower
limit of the confidence interval (at level
90%, 95%, and 99%).

90%

95%

99%

Date M T83386<n<83593  822.65<pn<837.13 82023<p<8395¢ _onclusion
20230308 845  Over upper limit Over upper limit Over upper limit Unusual
20230309 850 Over upper limit Over upper limit Over upper limit Unusual
20230310 845 Over upper limit Over upper limit Over upper limit Unusual
20230313 835 Normal Normal Normal Normal
20230314 815 Less lower limit Less lower limit Less lower limit Unusual
20230315 815 Less lower limit Less lower limit Less lower limit Unusual
20230316 790 Less lower limit Less lower limit Less lower limit Unusual
20230317 790 Less lower limit Less lower limit Less lower limit Unusual
20230320 785 Less lower limit Less lower limit Less lower limit Unusual
20230321 775 Less lower limit Less lower limit Less lower limit Unusual

Table 3 shows that the BMSR share
prices are less than the lower bound of the

confidence at the 90%

interval

level.

Similar results are also obtained at the

Table 3. Confidence interval estimation of BMSR

levels of 95% and 99%. These results
show that the share prices of BMSR are
unusually decreasing.

Date n 90% 95% 99% Conclusion
666.06 <p<691.20 663.59 <pn<693.67 658.66 < <698.60
20230413 480 Less lower limit Less lower limit Less lower limit Unusual
20230414 462  Less lower limit Less lower limit Less lower limit Unusual
20230417 452  Less lower limit Less lower limit Less lower limit Unusual
20230418 428 Less lower limit Less lower limit Less lower limit Unusual

Table 4 shows that BOGA's share
prices are less than lower limits at
confidence levels of 90%, 95%, and 99%.

These results indicate that BOGA stock

prices tend to experience an unusual
decrease rather than an unusual pattern as
stated in the UMA status.

Table 4. Confidence interval estimation of BOGA

90% 95% 99%

Date B 519 65<n<125680 1248.73<p< 125081 124688<p< 126166 _Orclusion
20230309 1215 Less lower limit Less lower limit Less lower limit Unusual
20230310 1225 Less lower limit Less lower limit Less lower limit Unusual
20230313 1215 Less lower limit Less lower limit Less lower limit Unusual
20230314 1210 Less lower limit Less lower limit Less lower limit Unusual
20230315 1210 Less lower limit Less lower limit Less lower limit Unusual
20230316 1215 Less lower limit Less lower limit Less lower limit Unusual
20230317 1230 Less lower limit Less lower limit Less lower limit Unusual
20230320 1230 Less lower limit Less lower limit Less lower limit Unusual

43



The Contrarian: Finance, Accounting, and Business Research

Volume 2, Issue 2, 2023
pp. 41-50

Table 5 shows that the stock prices of
CHIP in the first six days are less than the
lower limit and over the upper limit in the
last five days. This condition indicates that
the stock prices of CHIP tend to be an
unusual pattern rather than unusual

Table 5. Confidence interval estimation of CHIP

increase as stated in the UMA status. In
addition, the stock prices on 16 February
2023 (or 20230216) and 24 February 2023
(or 20230224) tend to remain in
confidence interval, especially at of 99%.

90%

95%

99%

Date M T 3816<n<3853  2705<p<3964  2468<p<dz0z  conclusion
20230208 176 Less lower limit Less lower limit Less lower limit Unusual
20230209 193 Less lower limit Less lower limit Less lower limit Unusual
20230210 212 Less lower limit Less lower limit Less lower limit Unusual
20230213 232 Less lower limit Less lower limit Less lower limit Unusual
20230214 230 Less lower limit Less lower limit Less lower limit Unusual
20230215 238 Less lower limit Less lower limit Less lower limit Unusual
20230216 260 Less lower limit Less lower limit Normal Ambiguous
20230217 286 Normal Normal Normal Normal
20230220 314 Normal Normal Normal Normal
20230221 344 Normal Normal Normal Normal
20230222 378 Normal Normal Normal Normal
20230223 366 Normal Normal Normal Normal
20230224 402 Over upper limit Over upper limit Normal Ambiguous
20230227 442 Over upper limit Over upper limit Over upper limit Unusual
20230228 486 Over upper limit Over upper limit Over upper limit Unusual
20230301 530 Over upper limit Over upper limit Over upper limit Unusual
20230302 580 Over upper limit Over upper limit Over upper limit Unusual
20230303 620 Over upper limit Over upper limit Over upper limit Unusual

Table 6 shows that the stock price of 90%, 95%, and 99%. Those results

CMNT on the first day still in confidence
interval, especially at levels of 95% and
99%, but is less than lower limit at the
level of 90%. Subsequent share prices tend
to be less than the lower limit at levels of

indicate that the stock prices tend to
experience unusual decrease rather than an
unusual pattern as stated in UMA status.

Table 6. Confidence interval estimation of CMNT

90%

95%

99%

Date M T30045<p<908.68 899.63<p<90950 89707 <p<9iiie conclusion
20230307 900 Less lower limit Normal Normal Ambiguous
20230308 850 Less lower limit Less lower limit Less lower limit Unusual
20230309 820 Less lower limit Less lower limit Less lower limit Unusual
20230310 795 Less lower limit Less lower limit Less lower limit Unusual
20230313 780 Less lower limit Less lower limit Less lower limit Unusual
20230314 780 Less lower limit Less lower limit Less lower limit Unusual
20230315 815 Less lower limit Less lower limit Less lower limit Unusual
20230316 830 Less lower limit Less lower limit Less lower limit Unusual
20230317 835 Less lower limit Less lower limit Less lower limit Unusual
20230320 835 Less lower limit Less lower limit Less lower limit Unusual
20230321 845 Less lower limit Less lower limit Less lower limit Unusual
20230324 885 Less lower limit Less lower limit Less lower limit Unusual

Table 7 shows that the stock price of
CUAN at the first day still in the

confidence interval, especially at levels of
95% and 99%, but is less than lower limit
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at the level of 90%. On 8 March 2023 (or
20230308) to 13 March 2023 (or
20230313), the stock prices are at normal.
The last day, the stock price is over the
upper limit even though on the previous
day the stock price tended to be normal at

Table 7. Confidence interval estimation of CUAN

the level of 99%. Based on these results,
share prices from CUAN tend to
experience an unusual increase as stated in
UMA status.

90%

95% 99%

Date M T3005<n<5923  2564<p<6364  13la<p<7615  conclusion
20230308 274 Less lower limit Normal Normal Ambiguous
20230309 342 Normal Normal Normal Normal
20230310 426 Normal Normal Normal Normal
20230313 530 Normal Normal Normal Normal
20230314 660 Over upper limit Over upper limit Normal Ambiguous
20230315 825 Over upper limit Over upper limit Over upper limit Unusual

Table 8 shows that the stock prices of indicated to experience an unusual
FWCT move beyond the confidence decrease.
interval. At the levels of 90%, 95%, and
99%, the stock prices of FWCT are
Table 8. Confidence interval estimation of FWCT
Date n 90% 95% 99% Conclusion
118.16 <p<126.25 117.34<p<127.08 115.64<p<128.77
20230314 99 Less lower limit Less lower limit Less lower limit Unusual
20230315 100 Less lower limit Less lower limit Less lower limit Unusual
20230316 94 Less lower limit Less lower limit Less lower limit Unusual
20230317 92 Less lower limit Less lower limit Less lower limit Unusual

Table 9 shows that the movement of
the stock prices of GOOD tends to be
outside the confidence interval. The results
at the levels of 90%, 95%, and 99% show
that stock prices are less than lower limit,

Table 9. Confidence interval estimation of GOOD

thus indicating unusual decrease rather
than unusual pattern as stated in UMA
status.

Date I 90% 95% 99% Conclusion
47534 <pn<483.09 47457<p<48386 473.03<p<48541
20230314 472  Less lower limit Less lower limit Less lower limit Unusual
20230315 472  Less lower limit Less lower limit Less lower limit Unusual
20230316 472  Less lower limit Less lower limit Less lower limit Unusual
20230317 470 Less lower limit Less lower limit Less lower limit Unusual
20230320 466 Less lower limit Less lower limit Less lower limit Unusual
20230321 468 Less lower limit Less lower limit Less lower limit Unusual

Table 10 shows that the movement of

HALOQO's stock prices are experiencing an

HALO stock prices is mostly over the unusual increase.
upper limit. The levels of 90%, 95%, and

99% show similar results, indicating that
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Table 10. Confidence interval estimation of HALO

Date I 90% 95% 99% Conclusion
11441<p<11859 11397<p<119.03 113.04<p<119.96
20230308 116 Normal Normal Normal Normal
20230309 120 Over upper limit Over upper limit Over upper limit Unusual
20230310 118 Normal Normal Normal Normal
20230313 120 Over upper limit Over upper limit Over upper limit Unusual
20230314 117 Normal Normal Normal Normal
20230315 123  Over upper limit Over upper limit Over upper limit Unusual
20230316 166 Over upper limit Over upper limit Over upper limit Unusual
20230317 220 Over upper limit Over upper limit Over upper limit Unusual
20230320 224 Over upper limit Over upper limit Over upper limit Unusual
20230321 210 Over upper limit Over upper limit Over upper limit Unusual
20230324 196 Over upper limit Over upper limit Over upper limit Unusual
20230327 193 Over upper limit Over upper limit Over upper limit Unusual
20230328 202  Over upper limit Over upper limit Over upper limit Unusual
20230329 204 Over upper limit Over upper limit Over upper limit Unusual
20230330 206  Over upper limit Over upper limit Over upper limit Unusual
20230331 212 Over upper limit Over upper limit Over upper limit Unusual
20230403 220 Over upper limit Over upper limit Over upper limit Unusual
20230404 260 Over upper limit Over upper limit Over upper limit Unusual
Table 11 shows that the confidence KONI tend to experience an unusual
interval estimation has similar results at decrease.
levels of 90%, 95%, and 99%. These
results indicate that the share prices of
Table 11. Confidence interval estimation of KONI
Date I 90% 95% 99% Conclusion
24646 <p<2617.3 24495<n<26324 2419.2<p<2662.7
20230327 2290 Less lower limit Less lower limit Less lower limit Unusual
20230328 2240 Less lower limit Less lower limit Less lower limit Unusual
20230329 2090 Less lower limit Less lower limit Less lower limit Unusual
20230330 1945 Less lower limit Less lower limit Less lower limit Unusual
20230331 1935 Less lower limit Less lower limit Less lower limit Unusual
20230403 1800 Less lower limit Less lower limit Less lower limit Unusual
20230404 1675 Less lower limit Less lower limit Less lower limit Unusual
20230405 1560 Less lower limit Less lower limit Less lower limit Unusual
20230406 1485 Less lower limit Less lower limit Less lower limit Unusual
20230410 1395 Less lower limit Less lower limit Less lower limit Unusual

Table 12 shows that the share prices of
MASA are over the upper limit at the
levels of 90% and 95%. However, stock
prices in the first two days indicated

normal movement, especially at the level

MASA will
increase.

experience

of 99%. Overall, if we take stock prices on
the last few days, the stock prices of

an unusual
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Table 12. Confidence interval estimation of MASA

Date I 90% 95% 99% Conclusion
21934 <p<22445 2188.1<pn<2249.7 2177.3<p<2260.5
20230209 2250 Over upper limit Over upper limit Normal Ambiguous
20230210 2250 Over upper limit Over upper limit Normal Ambiguous
20230213 2430 Over upper limit Over upper limit Over upper limit Unusual
20230214 2440 Over upper limit Over upper limit Over upper limit Unusual
20230215 2440 Over upper limit Over upper limit Over upper limit Unusual
20230216 2450 Over upper limit Over upper limit Over upper limit Unusual
20230217 2360 Over upper limit Over upper limit Over upper limit Unusual
20230220 2430 Over upper limit Over upper limit Over upper limit Unusual
20230221 2480 Over upper limit Over upper limit Over upper limit Unusual
20230222 2550 Over upper limit Over upper limit Over upper limit Unusual
20230223 2600 Over upper limit Over upper limit Over upper limit Unusual
20230224 2600 Over upper limit Over upper limit Over upper limit Unusual
20230227 2900 Over upper limit Over upper limit Over upper limit Unusual
20230228 3620 Over upper limit Over upper limit Over upper limit Unusual
20230301 4520 Over upper limit Over upper limit Over upper limit Unusual

Table 13 shows that the movement of

stock prices of MKTR in the last four days
tends to experience an unusual increase. At
levels of 90%, 95% and 99%, confidence
interval estimation shows similar results.

In addition, the movement of stock prices
in the first six days is indicated to be in
normal conditions or still within the
confidence interval.

Table 13. Confidence interval estimation of MKTR

90%

95%

99%

Date M T 4154<p<151.07 14058<p<15204 13862<p<153.99 conclusion
20230221 150 Normal Normal Normal Normal
20230222 146 Normal Normal Normal Normal
20230223 149 Normal Normal Normal Normal
20230224 146  Normal Normal Normal Normal
20230227 145 Normal Normal Normal Normal
20230228 145 Normal Normal Normal Normal
20230301 162 Over upper limit Over upper limit Over upper limit Unusual
20230302 159 Over upper limit Over upper limit Over upper limit Unusual
20230303 202  Over upper limit Over upper limit Over upper limit Unusual
20230306 218 Over upper limit Over upper limit Over upper limit Unusual

Table 14 shows that stock prices from
NATO tend to move unstable. This is
indicated by the movement which is above
the upper limit on the first two days and
then experiencing an unusual decrease on

the next days. These results indicate that
the movement of stock prices from NATO
tends to take the form of an unusual
pattern.

Table 14. Confidence interval estimation of NATO

Date n 90% 95% 99% Conclusion
48490<p<490.08 484.39<p<490.59 483.35<p<491.63
20230310 496 Over upper limit Over upper limit Over upper limit Unusual
20230313 496  Over upper limit Over upper limit Over upper limit Unusual
20230314 484  Less lower limit Less lower limit Normal Ambiguous
20230315 476 Less lower limit Less lower limit Less lower limit Unusual
20230316 470 Less lower limit Less lower limit Less lower limit Unusual
20230317 474  Less lower limit Less lower limit Less lower limit Unusual
20230320 476 Less lower limit Less lower limit Less lower limit Unusual
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Table 15 shows that the confidence
interval estimation of SAGE has varied
results. SAGE stock prices in the last six
days tended to experience an unusual
increase even though the previous days
were in normal conditions or had less than

lower limits. Overall, these results show
that stock prices from SAGE tend to
experience an unusual pattern, but if it is
based on the last days, there will be
indications of an unusual increase.

Table 15. Confidence interval estimation of SAGE

Date m 90% 95% 99% Conclusion
1549 <p <2205 147.9<n <2275 132.8<pn<242.6

20230308 135 Less lower limit Less lower limit Normal Ambiguous
20230309 173 Normal Normal Normal Normal
20230310 161 Normal Normal Normal Normal
20230313 150 Less lower limit Normal Normal Ambiguous
20230314 140 Less lower limit Less lower limit Normal Ambiguous
20230315 131 Less lower limit Less lower limit Less lower limit Unusual
20230316 122 Less lower limit Less lower limit Less lower limit Unusual
20230317 114 Less lower limit Less lower limit Less lower limit Unusual
20230320 116 Less lower limit Less lower limit Less lower limit Unusual
20230321 113 Less lower limit Less lower limit Less lower limit Unusual
20230324 152 Less lower limit Normal Normal Ambiguous
20230327 204 Normal Normal Normal Normal
20230328 254 Over upper limit Over upper limit Over upper limit Unusual
20230329 316 Over upper limit Over upper limit Over upper limit Unusual
20230330 294  Over upper limit Over upper limit Over upper limit Unusual
20230331 274 Over upper limit Over upper limit Over upper limit Unusual
20230403 342  Over upper limit Over upper limit Over upper limit Unusual
20230404 426 Over upper limit Over upper limit Over upper limit Unusual

Table 16 shows that most of the stock
prices from SFAN are less than lower
limit, indicating the occurrence of an
unusual decrease rather than unusual
pattern. However, the share price on

Table 16. Confidence interval estimation of SFAN

March 24, 2023 (or 20230324) is indicated
to be within the confidence interval,
especially at the 95% and 99% levels.

90%

95%

99%

Date M 183045 <p<184477 182902 <p<184620 1826.14<p<184908 Conclusion
20230307 1815 Less lower limit Less lower limit Less lower limit Unusual
20230308 1810 Less lower limit Less lower limit Less lower limit Unusual
20230309 1825 Less lower limit Less lower limit Less lower limit Unusual
20230310 1820 Less lower limit Less lower limit Less lower limit Unusual
20230313 1825 Less lower limit Less lower limit Less lower limit Unusual
20230314 1820 Less lower limit Less lower limit Less lower limit Unusual
20230315 1825 Less lower limit Less lower limit Less lower limit Unusual
20230316 1815 Less lower limit Less lower limit Less lower limit Unusual
20230317 1825 Less lower limit Less lower limit Less lower limit Unusual
20230320 1815 Less lower limit Less lower limit Less lower limit Unusual
20230321 1820 Less lower limit Less lower limit Less lower limit Unusual
20230324 1830 Less lower limit Normal Normal Ambiguous
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Table 17 shows that the stock prices of
WINE in the first two days are still within
the confidence range. However, the stock
prices are then above the upper limit at

Table 17. Confidence interval estimation of WINE

levels of 90%, 95%, and 99%. Based on
those results, the stock prices of WINE are
unusually increasing.

90%

95% 99%

Date B —30158<,<31040  2998l<p<32117  20625<p<32473  conclusion
20230321 302 Normal Normal Normal Normal
20230324 314 Normal Normal Normal Normal
20230327 338 Over upper limit Over upper limit Over upper limit Unusual
20230328 336 Over upper limit Over upper limit Over upper limit Unusual
20230329 420 Over upper limit Over upper limit Over upper limit Unusual
20230330 525 Over upper limit Over upper limit Over upper limit Unusual
20230331 550 Over upper limit Over upper limit Over upper limit Unusual
20230403 585 Over upper limit Over upper limit Over upper limit Unusual
20230404 565 Over upper limit Over upper limit Over upper limit Unusual
20230405 705 Over upper limit Over upper limit Over upper limit Unusual

5. Conclusion

In order to protect the investors, the
capital market authority actively monitors
stock price movements. One of the results
of supervision by capital market authority
is publishing the UMA status publicly.
UMA status is given to firms that have
unusual movements in stock prices so as to
provide an opportunity for investors to
rearrange their portfolios. This study
contributes as a reference to the public
regarding UMA including methods for
analyzing UMA. This study proves that
confidence interval estimation is able to
detect unusual trends in stock prices
during the March to April 2023
announcements. In addition, this study also
finds that the classification of critical
values and consideration of data ranges are
crucial factors in justifying UMA.

References

Anas, M. R., & Nugroho, A. B. (2017).
Unusual Market Activity (UMA) and
its impact on Indonesia market return
period 2017. The 2nd International
Research Conference on Management
and Business, 1-16.
http://ircmb.org/jurnal/2017/054.pdf

Dasmaran, V., & Odeh, A. (2020).
Asimetri informasi, ukuran perusahaan

dan pengaruhnya terhadap praktik
mananjemen laba. Jurnal Akuntansi,
20(1), 55-62.
http://ejournal.ukrida.ac.id/ojs/index.p
hp/akun/article/view/1963

Feronika, D. A. C., Merawati, L. K., &
Yuliastuti, 1. A. N. (2021). Pengaruh
asimetri informasi, corporate
governance, Net Profit Margin (NPM),
dan kompensasi bonus terhadap
manajemen laba. Kumpulan Hasil
Riset Mahasiswa Akuntansi
(KHARISMA), 3(1), 150-161. https://e-
journal.unmas.ac.id/index.php/kharism
a/article/view/1688/

Irdawati, Misnawati, Bindarto, Yunila, &
Hardiyono. (2021). Direction of the
cost of equity capital in manufacturing
companies. Jurnal Akuntansi, 25(2),
314-329. DOI: 10.24912/ja.v25i2.812

Jasman. (2016). Pengaruh asimetri
informasi terhadap biaya ekuitas dan
biaya utang dengan manajemen laba
sebagai variabel intervening. Jurnal
Riset Akuntansi dan Keuangan, 12(2),
95-1009. DOI:
10.21460/jrak.2016.122.232

Junaidi, J. (2018). Information asymmetry
In earnings management practices in
banking on the Indonesia Stock
Exchange. Jihbiz: Jurnal Ekonomi,

49


http://ircmb.org/jurnal/2017/054.pdf
http://ejournal.ukrida.ac.id/ojs/index.php/akun/article/view/1963
http://ejournal.ukrida.ac.id/ojs/index.php/akun/article/view/1963
https://e-journal.unmas.ac.id/index.php/kharisma/article/view/1688/
https://e-journal.unmas.ac.id/index.php/kharisma/article/view/1688/
https://e-journal.unmas.ac.id/index.php/kharisma/article/view/1688/

The Contrarian: Finance, Accounting, and Business Research

Volume 2, Issue 2, 2023
pp. 41-50

Keuangan dan Perbankan Syariah,
2(1), 65-76. DOL:
10.33379/jihbiz.v2i1.767

Kurniawan, A. S. (2017). Analisis
abnormal return dan trading volume
activity atas pengumuman unusual
market activity di Bursa Efek
Indonesia. Jurnal IImiah Mahasiswa
FEB, 5(1), 1-25.
https://jimfeb.ub.ac.id/index.php/jimfe
b/article/view/3624

Lye, C-T., Ng, T-H., Lim, K-P., & Gan, C-
Y. (2021). Investor protection and
market reaction to unusual market
activity replies. International Journal
of Emerging Markets, 16(8), 2034-
2069. DOI: 10.1108/1JOEM-10-2019-
0859

Muslim, A. I, & Widyastuti, T. (2019).
Asimetri informasi pada emiten
syariah dan dampaknya terhadap
manajemen  laba. Jurnal ASET
(Akuntansi Riset), 11(2), 279-287.
DOI: 10.17509/jaset.v11i2.19526

Permatasari, M., & Tambun, S. (2021).
Analisis price earning ratio dan
unusual market activity terhadap stock
price.  movement dengan  stock
investment risk sebagai pemoderasi.
Balance Vocation Accounting Journal,
5(1), 27-41. DOI:
10.31000/bvaj.v5i1.5049

Perwira, B. A., & Darsono. (2015).
Analisa pengaruh manajemen laba dan
asimetri informasi terhadap cost of

equity capital (Studi pada perusahaan
manufaktur yang terdaftar di BEI tahun
2010-2013). Diponegoro Journal of
Accounting, 4(4), 31-41.
https://ejournal3.undip.ac.id/index.php/
accounting/article/view/9554

Putra, I. K. W., Sunarsih, N. M., & Dewi,
N. P. S. (2021). Pengaruh asimetri
informasi dan ukuran perusahaan
terhadap manajemen laba pada
perusahaan LQ45 di BEI periode 2013-
2017. Karya Riset Mahasiswa
Akuntansi (KARMA), 1(4), 1354-1359.
https://e-
journal.unmas.ac.id/index.php/karma/a
rticle/view/3556

Sayidah, N. (2012). Solusi moral dan
spiritual atas masalah moral hazard.
Jurnal [Imiah  Akuntansi  dan
Humanika, 1(2), 1-10.
https://ejournal.undiksha.ac.id/index.p
hp/JJA/article/view/321

Sirat, A. F. (2017). Kajian asimetri
informasi dalam penentuan alokasi
anggaran. Jurnal Anggaran dan
Keuangan Negara Indonesia:
AKURASI,  1(1), 12-24. DOI:
10.33827/akurasi2017.voll.issl.art17

Wijaya, J. R. T., & Herwiyanti, E. (2023).
A study of information asymmetry in
financial research. The Indonesian
Accounting Review, 13(1), 79-89. DOI:
10.14414/tiar.v13i1.2935

50


https://jimfeb.ub.ac.id/index.php/jimfeb/article/view/3624
https://jimfeb.ub.ac.id/index.php/jimfeb/article/view/3624
https://ejournal3.undip.ac.id/index.php/accounting/article/view/9554
https://ejournal3.undip.ac.id/index.php/accounting/article/view/9554
https://e-journal.unmas.ac.id/index.php/karma/article/view/3556
https://e-journal.unmas.ac.id/index.php/karma/article/view/3556
https://e-journal.unmas.ac.id/index.php/karma/article/view/3556
https://ejournal.undiksha.ac.id/index.php/JJA/article/view/321
https://ejournal.undiksha.ac.id/index.php/JJA/article/view/321

