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ABSTRAK 

Ratu Dintha Insyani Zukhruf Firdausi Sulaksana (1706953) “Pengaruh Initial 

Public Offering (IPO) Terhadap Kinerja Perusahaan (Event Study Pada 

Perusahaan yang Listing di BEI Sejak Tahun 2000-2013)” dibawah bimbingan 

Dr. H. Nugraha, SE., M.Si., Akt., CA dan Dr. Maya Sari, SE., M.M 

Tujuan diadakannya penelitian ini adalah untuk membandingkan kinerja 

perusahaan sebelum dan setelah initial public offering (IPO) yang dilihat dari sisi 

kinerja profitabilitas, leverage, likuiditas, aktivitas dan pertumbuhan 

perusahaannya. Penelitian ini menggunakan desain event study dengan analisis uji 

beda wilcoxon signed ranks test terhadap laporan keuangan dari 74 perusahaan yang 

melakukan IPO sejak tahun 2000-2013, dengan tahun pengujian 2 tahun sebelum 

IPO dan 5 tahun sesudah IPO. Untuk mengkontruksi perusahaan seperti apa yang 

menunjukan penurunan maupun peningkatan kinerja perusahaan. Penelitian ini 

akan mengkategorikan perusahaan berdasarkan kategori industri (manufaktur dan 

non manufaktur), umur perusahaaan (muda, menengah dan tua) dan ukuran 

perusahaan (kecil dan besar). Berdasarkan hasil pengujian, terlihat adanya 

kecenderungan penurunan kinerja perusahaan setelah melakukan initial public 

offering (IPO) yang terlihat dari kinerja profitabilitas, aktivitas dan pertumbuhan 

perusahaan. Kecenderungan penurunan kinerja perusahaan pada perusahaan yang 

melakukan IPO sejak tahun 2000-2013 dikarenakan perusahaan termasuk pada 

industri non manufaktur, rendahnya umur perusahaan pada saat IPO yaitu 

perusahaan dengan kirasan umur 3 hingga 35 tahun dan termasuk pada perusahaan 

ukuran besar.  

Kata kunci: Initial Public Offering (IPO), Kinerja Aktivitas, Kinerja Leverage, 

Kinerja Likuiditas, Kinerja Pertumbuhan, Kinerja Perusahaan, Kinerja 

Profitabilitas.
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ABSTRACT 

Ratu Dintha Insyani Zukhruf Firdausi Sulaksana (1706953) “The Effect of Initial 

Public Offering (IPO) on Firms Performance (Event Study on Companies Listed 

in BEI from 2000-2013)” under the guidance of Dr. H. Nugraha, SE., M.Si., Akt., 

CA dan Dr. Maya Sari, SE., M.M 

The purpose of this research is to compare the company's performance before and 

after the initial public offering (IPO) in terms of profitability, leverage, liquidity, 

activity and company growth. This research uses event study design with different 

test analysis using Wilcoxon signed ranks test on the financial statements of 74 

companies conducting IPO in the years since 2000-2013, with the testing year 2 

years before the IPO and 5 years after the IPO. To construct the company as what 

shows a decrease or increase in company performance. This research will 

categorize companies based on industrial categories (manufacturing and non-

manufacturing), company age (young, medium and old) and company size (small 

and large). Based on the test results, there is a tendency to decline in company 

performance after conducting an initial public offering (IPO), which can be seen 

from the company's profitability, activity and growth. The tendency of a decline in 

the company's performance shows on companies that do IPO since 2000-2013 due 

to companies included in the non-manufacturing industry, the low age of the 

company at the time of the IPO is a company with an age limit of 3 to 35 years and 

large size companies. 

Keywords: Activity Performance, Firms Performance, Growth Performance, Initial 

Public Offering (IPO), Leverage Performance, Liquidity Performance, Profitability 

Performance. 



iii 

 

DAFTAR ISI 

ABSTRAK .............................................................................................................. i 
ABSTRACT ........................................................................................................... ii 
KATA PENGANTAR .............................................. Error! Bookmark not defined. 
UCAPAN TERIMA KASIH ................................... Error! Bookmark not defined. 

DAFTAR ISI ......................................................................................................... iii 
DAFTAR TABEL .................................................................................................. v 

DAFTAR GAMBAR ............................................................................................ vi 
DAFTAR LAMPIRAN ....................................................................................... vii 
BAB I PENDAHULUAN ......................................... Error! Bookmark not defined. 

1.1 Latar Belakang Penelitian ................... Error! Bookmark not defined. 
1.2 Rumusan Masalah ............................... Error! Bookmark not defined. 

1.3 Tujuan Penelitian................................. Error! Bookmark not defined. 
1.4 Manfaat Penelitian................................................................................. 8 
1.5 Struktur Organisasi Tesis .................... Error! Bookmark not defined. 

BAB II KAJIAN PUSTAKA, KERANGKA PEMIKIRAN DAN HIPOTESIS

 .................................................................................... Error! Bookmark not defined. 
2.1 Kajian Pustaka ..................................... Error! Bookmark not defined. 

2.1.1 Konsep Initial Public Offering (IPO)Error! Bookmark not 

defined. 

2.1.1.1 Tujuan Initial Public Offering (IPO) ................. Error! 

Bookmark not defined. 
2.1.1.2 Proses Initial Public Offering (IPO).................. Error! 

Bookmark not defined. 
2.1.1.3 Kelebihan dan Kekurangan Initial Public Offering 

(IPO) .......................... Error! Bookmark not defined. 
2.1.2 Konsep Kinerja Perusahaan ..... Error! Bookmark not defined. 

2.1.2.1 Kinerja Profitabilitas . Error! Bookmark not defined. 

2.1.2.2 Kinerja Leverage ....... Error! Bookmark not defined. 
2.1.2.3 Kinerja Likuiditas ...... Error! Bookmark not defined. 

2.1.2.4 Kinerja Aktivitas ....... Error! Bookmark not defined. 
2.1.2.5 Kinerja Pertumbuhan. Error! Bookmark not defined. 

2.2 Pengaruh Initial Public Offering (IPO) terhadap Kinerja Perusahaan

 Error! Bookmark not defined. 
2.2.1 Teori Agensi (Agency Theory) Error! Bookmark not defined. 
2.2.2 Teory Sinyal (Signalling Theory)Error! Bookmark not 

defined. 

2.2.3 Informasi Asimetris (Asymetric Information) ................. Error! 

Bookmark not defined. 
2.2.4 Manajemen Laba (Earnings Management)Error! Bookmark 

not defined. 

2.3 Penelitian Terdahulu ........................... Error! Bookmark not defined. 
2.4 Kerangka Pemikiran ............................ Error! Bookmark not defined. 

2.5 Hipotesis .............................................. Error! Bookmark not defined. 



 

 

iv 

 

BAB III OBJEK DAN METODE PENELITIANError! Bookmark not 

defined.49 
3.1 Objek Penelitian .................................................................................. 49 
3.2 Metode Penelitian ................................................................................ 49 

3.2.1 Jenis Penelitian dan Metode yang Digunakan ......................... 49 

3.2.2 Operasionalisasi Kinerja .......... Error! Bookmark not defined. 
3.2.3 Jenis dan Sumber Data ............ Error! Bookmark not defined. 
3.2.4 Populasi dan Sampel ............... Error! Bookmark not defined. 

3.2.4.1 Populasi ..................... Error! Bookmark not defined. 
3.2.4.2 Sampel ....................... Error! Bookmark not defined. 

3.2.5 Teknik Pengumpulan Data ...... Error! Bookmark not defined. 
3.2.6 Rancangan Analisis Data ......... Error! Bookmark not defined. 
3.2.7 Uji Hipotesis ............................ Error! Bookmark not defined. 

3.2.7.1 Uji Normalitas ........... Error! Bookmark not defined. 
3.2.7.2 Uji Beda Paired Sample T-TestError! Bookmark not 

defined. 
3.2.7.3 Uji Beda Wilcoxon Signed-Rank Test ............... Error! 

Bookmark not defined.58 
BAB IV HASIL PENELITIAN DAN PEMBAHASANError! Bookmark not 

defined.1 
4.1 Hasil Penelitian ................................. Error! Bookmark not defined.1 

4.1.1 Gambaran Kinerja ProfitabilitasError! Bookmark not 

defined.2 

4.1.2 Gambaran Kinerja Leverage ... Error! Bookmark not defined. 
4.1.3 Gambaran Kinerja LikuiditasError! Bookmark not 

defined.69 

4.1.4 Gambaran Kinerja Aktivitas .... Error! Bookmark not defined. 
4.1.5 Gambaran Kinerja PertumbuhanError! Bookmark not 

defined. 
4.1.6 Pengaruh Initial Public Offering (IPO) terhadap Kinerja 

Perusahaan ............................... Error! Bookmark not defined. 

4.2 Pembahasan ......................................... Error! Bookmark not defined. 
BAB V KESIMPULAN DAN REKOMENDASI .. Error! Bookmark not defined. 

5.1 Kesimpulan.......................................... Error! Bookmark not defined. 
5.2 Implikasi dan Rekomendasi ................ Error! Bookmark not defined. 

DAFTAR PUSTAKA ....................................................................................... 1044 

LAMPIRAN .............................................................. Error! Bookmark not defined. 
 

  



 

 

v 

 

DAFTAR TABEL 

No 

Tabel 
Judul Tabel Hal 

3.1 Operasionalisasi Kinerja 50 

3.2 Jenis dan Sumber Data 51 

3.3 Proses Penentuan Sampel Penelitian 52 

3.4 Daftar Sampel Penelitian Berdasarkan Industri 53 

3.5 Tabel Range Umur Perusahaan 54 

3.6 Daftar Sampel Penelitian Berdasarkan Umur 54 

3.7 Tabel Range Ukuran Perusahaan 55 

3.8 Daftar Sampel Penelitian Berdasarkan Ukuran 55 

4.1 
Rata-Rata Kinerja Profitabilitas 2 Tahun sebelum dan 5 Tahun 

Sesudah IPO 
62 

4.2 
Rata-Rata Kinerja Leverage 2 Tahun sebelum dan 5 Tahun 

Sesudah IPO 
66 

4.3 
Rata-Rata Kinerja Likuiditas 2 Tahun sebelum dan 5 Tahun 

Sesudah IPO 
70 

4.4 
Rata-Rata Kinerja Aktivitas 2 Tahun sebelum dan 5 Tahun 

Sesudah IPO 
73 

4.5 
Rata-Rata Kinerja Pertumbuhan 2 Tahun sebelum dan 5 Tahun 

Sesudah IPO 
77 

4.6 
Kinerja Perusahaan yang Melakukan Initial Public Offering 

(IPO) Tahun 2000-2013 
80 

4.7 Hasil Uji Normalitas Seluruh Sampel Penelitian 81 

4.8 Hasil Uji Wilcoxon Signed Ranks Test Seluruh Sampel Penelitian 81 

4.9 Hasil Uji Normalitas Perusahaan Non Manufaktur 84 

4.10 
Hasil Uji Wilcoxon Signed Ranks Test Perusahaan Non 

Manufaktur 
84 

4.11 Hasil Uji Normalitas Perusahaan Usia Menengah 86 

4.12 
Hasil Uji Wilcoxon Signed Ranks Test Perusahaan Usia 

Menengah 
87 

4.13 Hasil Uji Normalitas Perusahaan Besar 89 

4.14 Hasil Uji Wilcoxon Signed Ranks Test Perusahaan Besar 90 

4.15 
Hasil Uji Hipotesis Perusahaan yang Melakukan Initial Public 

Offering (IPO) pada Tahun 2000-2013 
92 

  



 

 

vi 

 

DAFTAR GAMBAR 

No 

Tabel 
Judul Tabel Hal 

1.1 Perusahaan Go public di Indonesia 2000-2018 4 

2.1 Proses Initial Public Offering (IPO) 14 

2.2 Kerangka Pemikiran 47 

 

 

 



vii 

 

DAFTAR LAMPIRAN 

Lampiran 1 Daftar Sampel Penelitian 

Lampiran 2 Daftar Sampel Peneitian Berdasarkan Kategori 

Lampiran 3 Rekapitulasi Data Kinerja Perusahaan 

Lampiran 4 Hasil Rekapitulasi SPSS 

 

 



104 

 

DAFTAR PUSTAKA 

Ahmad-Zaluki, N. A. (2008). Post-IPO Operating Performance and Earnings 

Management. International Business Reserach, 1(2), 39–48.  

Akerlof, G. A. (1970). The Market for &quot;Lemon&quot;: Quality Uncertainty 

and the Market Mechanism. The Quarterly Journal of Economics, 84(3), 488. 

https://doi.org/10.2307/1879431 

Alanazi, A. S., Liu, B., & Forster, J. (2011). The financial performance of Saudi 

Arabian IPOs. International Journal of Islamic and Middle Eastern Finance 

and Management, 4(2), 146–157. 

https://doi.org/10.1108/17538391111144533 

Aldin, I. U. (2019). Nilai IPO Tahun Ini Kecil, BEI Lihat Tren Baru Perusahaan 

Masuk Bursa | Katadata News.  

Ali, L. (2011). The Determinants of Leverage of the Listed-Textile Companies in 

India. European Journal of Business and Management Www.Iiste.Org ISSN, 

3(12), 54–60.  

Allen, F. &Faulhaber G. R, (1989). Signaling by under pricing in the IPO market. 

Journal of inancial Economics, 23, 303-323. 

Andayani, N. S., Wiksuana, I. G. ., & Sedana, I. . P. (2017). Kinerja Keuangan 

Sebelum Dan Sesudah Ipo Dan Pengaruhnya Terhadap Nilai Perusahaan Pt 

Garuda Indonesia (PERSERO) TBK. E-Jurnal Ekonomi Dan Bisnis 

Universitas Udayana, 6(3), 881–908. 

Anogara, P., & Pakarti, P. (2001). Pengantar Pasar Modal. Jakarta: Rineka Cipta. 

Arikunto, S. (2010). Prosedur Penelitian Suatu Pendekatan Praktik (Edisi Revisi). 

Jakarta: Rineka Cipta. 

Ary, D. (1982). Pengantar Penelitian dan Pendidikan. Surabaya: Usaha Nasional. 

Barus, A. C., & Leliani. (2013). Analisis Faktor-Faktor Yang Mempengaruhi 

Profitabilitas Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek 

Indonesia. Jurnal Wira Ekonomi Mikroskil, 3(2), 111–121.  

Bastian, I. (2010). Akuntansi Sektor Publik (Ketiga). Jakarta: Erlangga.  

Benninga, S., Helmantel, M., & Sarig, O. (2003). The timing of initial public 

offerings. Journal of Financial Economics, 75(1), 115–132. 

https://doi.org/10.1016/j.jfineco.2003.04.002 

Bessler, W., & Seim, M. (2012). The performance of venture-backed IPOs in 

Europe. Venture Capital, 14(4), 215–239. 

https://doi.org/10.1080/13691066.2012.702447 

Bhabra, H. S., & Pettway, R. H. (2003). IPO Prospectus Information and 

Subsequent Performance. The Financial Review, 38(3), 369–397. 

https://doi.org/10.1111/1540-6288.00051 

Bolton, P., & Von Thadden, E.-L. (1998). Blocks, Liquidity, and Corporate Control. 

The Journal of Finance, 53(1), 1–25. https://doi.org/10.1111/0022-

1082.15240 

Booth, J. R., & Chua, L. (1996). Ownership dispersion, costly information, and IPO 

underpricing. Journal of Financial Economics, 41(2), 291–310. 



 

 

105 

 

https://doi.org/10.1016/0304-405X(95)00862-9 

Bottazzi, G., Secchi, A., & Tamagni, F. (2008). Productivity, Profitability and 

Financial Performance. Industrial and Corporate Change, 17(4), 711–751. 

https://doi.org/dtn027 

Brav, A., Geczy, C., & Gompers, P. A. (2000). Is the abnormal return following 

equity issuances anomalous? Journal of Financial Economics, 56, 209–249.  

Brigham, E. F., & Daves, P. R. (2013). Intermediate financial management. (11th 

ed.). USA: South-Western. 

Brigham, E. F., & Houston, J. F. (2007). Essentials of Financial Management: 

Dasar-dasar Manajemen Keuangan.  

Cai, J., & Wei, K. C. J. (1997). The investment and operating performance of 

Japanese initial public offerings. Pacific-Basin Finance Journal, 5(4), 389–

417. https://doi.org/10.1016/S0927-538X(97)00021-8 

Carter, R. B., Dark, F. H., & Singh, A. K. (1998). Underwriter Reputation, Initial 

Returns, and the Long-Run Performance of IPO Stocks. The Journal of 

Finance, 53(1), 285–311. https://doi.org/10.2307/117442 

Carter, R., & Manaster, S. (1990). Initial Public Offerings and Underwriter 

Reputation. The Journal of Finance, 45(4), 1045. 

https://doi.org/10.2307/2328714 

Chancharat, N., Krishnamurti, C., & Tian, G. (2012). Board Structure and Survival 

of New Economy IPO Firms. Corporate Governance: An International 

Review, 20(2), 144–163. https://doi.org/10.1111/j.1467-8683.2011.00906.x 

Chemmanur, T. J., & Fulghieri, P. (1999). Theory of the Going-Public Decision. 

The Review of Financial Studies, 12(2), 249–279.  

Choe, H., Masulis, R. W., & Nanda, V. K. (1993). Common Stock Offerings Across 

the Business Cycle: Theory and Evidence. Journal of Empirical Finance, 1(1), 

3–31.  

Copeland, T. E., & Weston, J. F. (1988). Financial Theory and Corporate Policy. 

Canada: Addison-Wesley Publishing Company. 

Darsono, & Ashari. (2008). Pedoman Praktis Memahami Laporan Keuangan. 

Jakarta: Andi Publisher.  

Dendawijaya, L. (2009). Manajemen Perbankan (Risman Sikumbang, Ed.). 

Jakarta: Ghalia Indonesia. https://doi.org/2009 

Dewi, R. K. (2010). Pengaruh Manajemen Laba Sebelum Ipo Terhadap Kinerja 

Keuangan Serta Dampaknya Terhadap Return Saham. Jurnal Keuangan Dan 

Bisnis, 1(3), 668–687. 

Doski, S. A. . (2014). The effect of initial public offering on company performance: 

A case study on Asia cell in Kurdistan Region. Research Journal of Finance 

and Accounting, 5(18), 103–117. 

Duque, J., & Almeida, M. (2000). Ownership Structure And Initial Public Offerings 

In Small Economies-The Case Of Portugal. ABN-AMBRO International 

Conference on Initial Public Offerings, 1–29.  

Durukan, M. B. (2002). The relationship between IPO returns and factors 

influencing IPO performance: case of Istanbul Stock Exchange. Managerial 



 

 

106 

 

Finance, 28(2), 18–38. https://doi.org/10.1108/03074350210767672 

Ekawani, R. (2016). Analisis Kinerja Perusahaan : Sebelum Dan Sesudah Initial 

Public Offering Di Bursa Efek Indonesia. Universitas Medan Area. 

Fahmi, I. (2012). Analisis Kinerja Keuangan. Bandung: Alfabeta. 

Fama, E. & Jensen, M. (1983).Separation of ownership and control.bJournal of Law 

and 

Economics, 26: 301–325.Fischer, C. N. (2000). Why Do Companies Go public? 

Empirical Evidence from Germany’s Neuer Markt. SSRN Electronic Journal, 

1(1), 1–43. https://doi.org/10.2139/ssrn.229529 

García, L. C., & Ansón, S. G. (2007). Governance and Performance of Spanish 

Privatised Firms. Corporate Governance: An International Review, 15(4), 

503–519. https://doi.org/10.1111/j.1467-8683.2007.00584.x 

Garner, B. A., & Black, H. C. (2014). Black’s law dictionary (10th ed.). United 

States of America: Thomson West. 

Garza, J. A. M. (2008). The Effects of Firm Maturity: IPO and Post-IPO 

Performance, Growth, Efficiency, Profitability and Returns; & The Rational 

Part of Momentum. Columbia University. 

Gill De Albornoz, B., & Pope, P. F. (2004). The Determinants Of The Going Public 

Decision: Evidence From The U.K (No. 22,).  

Gitman, L. J., & Zutter, C. J. (2012). Principles of managerial finance. USA: 

Pearson Prentice Hall. 

Gomez-Mejia, L. R. (2010). Compensation and organizational performance. 

Armonk, NY: M.E.Sharpe. 

Grinblatt, M, & Hwang C. H, (1989).Signaling and the pricing of new issues. 

Journal of Finance, 44, 393-420. 

Gumanti, Tatang A, & Swastika, D. L. T. (2007). Kinerja Operasi Sebelum Dan 

Pasca Pada Initial Public Offerings Di Bursa Efek Jakarta. The 1st Accounting 

Conference  , 1–23.  

Gumanti, Tatang Ary. (2002). Underpricing dan biaya-biaya di sekitar initial public 

offering. Jurnal Ekonomi Manajemen Dan Akuntansi Wahana, 5(4), 135–147.  

Hanafi, M. M., & Halim, A. (2016). Analisis Laporan Keuangan (Kelima). 

Yogyakarta: UPP STIM YKPN. 

Harahap, S. S. (2013). Analisis Kritis Atas Laporan KeuangaN (Ke-11). Jakarta: 

Rajawali Pers. 

Hariyani, I., & Serfianto D P. (2010). Buku Pintar Hukum Bisnis Pasar Modal 

(Widy Octa, Ed.). Jakarta: Visi Media. 

Hartanto, I. B., & Edinigsih, S. I. (2004). Kinerja harga saham setelah penawaran 

perdana (IPO) pada bursa efek Jakarta (Universitas Indonesia).  

Hasan, & Iqbal, M. (2002). Pokok-pokok Materi Metodologi Penelitian dan 

Aplikasinya,. Bogor: Ghalia Indonesia. 

Helwege, J., & Packer, F. (2003). The Decision to Go public: Evidence from 

Mandatory SEC Filings of Private Firms. Cite Seer X, 1(1), 1–24.  

Holmstrom, B., & Tirole, J. (1993). Market Liquidity and Performance Monitoring. 

The Journal of Political Economy, 101(4), 678–709. 



 

 

107 

 

Ibbotson, R. G., & Jaffe, J. F. (1975). “HOT ISSUE” MARKETS. The Journal of 

Finance, 30(4), 1027–1042. https://doi.org/10.1111/j.1540-

6261.1975.tb01019.x 

Ikhsan, A. E. (2011). Analisis Kinerja Perusahaan : Sebelum Dan Sesudah Initial 

Public Offering Di Bursa Efek Indonesia. Jurnal Ekonom, 14(1), 38–45. 

Ilyas, F., & Midiastuty, P. (2004). Hubungan Antara Harga Penawaran IPO, Target 

Kepemilikan Institusional Underpricing dan Kinerja Perusahaan : Studi 

Empiris Pada Bursa Efek Jakarta. Journal of Economics, Business & 

Accountancy, 7(3), 255–270.  

Jain, B. A., & Kini, O. (1994). The Post-Issue Operating Performance of IPO Firms. 

American Finance Association, 49(5), 1699–1726. 

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

Behavior, Agency Costs and Ownership Structure. In Journal of Financial 

Economics.  

Jones, C. P. (1996) Analysis and Management. Fifth Edition. Canada: John Wiley 

& Sons Inc. 

Kasmir. (2008). Analisis laporan keuangan. Jakarta: Rajagrafindo Persada. 

Khatami, N., Hidayat, R. R., & Sulasmiyati, S. (2017). ANALISIS KINERJA 

KEUANGAN PERUSAHAAN SEBELUM DAN SESUDAH INITIAL 

PUBLIC OFFERING (IPO) DI BURSA EFEK INDONESIA (Studi pada 

Perusahaan Non Finansial yang Listing di BEI Tahun 2011). Jurnal 

Administrasi Bisnis, 47(1), 87–94.  

Kim, K. A., Kitsabunnarat, P., & Nofsinger, J. R. (2004). Ownership and operating 

performance in an emerging market: evidence from Thai IPO firms. Journal 

of Corporate Finance, 10(3), 355–381.  

Kim, W., & Weisbach, M. (2005). Do Firms Go public to Raise Capital? NBER 

Working Paper No. 11197, 1(1), 60–78. https://doi.org/10.3386/w11197 

Kinyua, J., Nyanumba, P. M., Gathaiya, R. N., & Kithitu, J. W. (2013). Effects of 

Initial Public Offer on Performance of Companies Quoted at the Nairobi Stock 

Exchange. International Journal of Management & Business Studies, 3(1), 

81–84.  

Krishnan, C. N. V., Ivanov, V. I., Masulis, R. W., & Singh, A. K. (2011). Venture 

Capital Reputation, Post-IPO Performance, and Corporate Governance. The 

Journal of Financial and Quantitative Analysis, Vol. 46, pp. 1295–1333. 

https://doi.org/10.2307/41409651 

Kuiper, D. (2017). The effects of initial public offerings on firm performance. 

Erasmus University Rotterdam. 

Kuria, E. G. (2014). The Effects Of Initial Public Offering On The Financial 

Performance Of Companies Listed At The Nairobi Securities Exchange 

(UNIVERSITY OF NAIROBI).  

Kurniawan, B. (2002). Analisis Pengaruh Kinerja Keuangan Dan Non Keuangan 

Terhadap Initial Return Dan Return 7 Hari Setelah Initial Public Offerings 

(IPO). Jurnal Keuangan, 1(2), 1–26.  

Kutsuna, K., Okamura, H., & Cowling, M. (2002). Ownership structure pre- and 

post-IPOs and the operating performance of JASDAQ companies. Pacific-



 

 

108 

 

Basin Finance Journal, 10(2), 163–181. https://doi.org/10.1016/S0927-

538X(01)00041-5 

Leland, H. E., & Pyle, D. H. (1977). American Finance Association Informational 

Asymmetries, Financial Structure, and Financial Intermediation. The Journal 

of Finance, 32(2), 371–387.  

Lestari, I. S. (2011). Pengaruh Initial Public Offering (IPO) Terhadap Kinerja 

Keuangan Pada Pt Bank Jawa Barat Dan Banten Periode 2009 – 2010 

(INSTITUT PERTANIAN BOGOR). 

https://doi.org/10.1109/HUMANOIDS.2016.7803279 

Lestari, M. I., & Sugiharto, T. (2007). KINERJA BANK DEVISA DAN BANK 

NON DEVISA DAN FAKTOR-FAKTOR YANG MEMENGARUHINYA. 

Proceeding PESAT (Psikologi, Ekonomi, Sastra, Arsitek & Sipil), 2, 19–26.  

LOUGHRAN, T., & RITTER, J. R. (1995). The New Issues Puzzle. The Journal of 

Finance, 50(1), 23–51. https://doi.org/10.1111/j.1540-6261.1995.tb05166.x 

Lowry, M., & Schwert, G. W. (2002). IPO Market Cycles: Bubbles or Sequential 

Learning? THE JOURNAL OF FINANCE •, LXVII(3), 1171–1198.  

Maina, P. N. (2015). The Effect of Initial Public Offers on The Financial 

Performance of Firms Listed at The Nairobi Securities Exchange (University 

of Nairobi).  

Maksimovic, V., & Pichler, P. (2001). Technological Innovation and Initial Public 

Offerings. Review of Financial Studies, 14(2), 459–494. 

https://doi.org/10.1093/rfs/14.2.459 

Margono. (2004). Metodologi Penelitian Pendidikan. Jakarta: Rineka Cipta. 

Mikkelson, W. H., Megan Partch, M., & Shah, K. (1997). Ownership and operating 

performance of companies that go public. Journal of Financial Economics, 

44(3), 281–307. https://doi.org/10.1016/S0304-405X(97)00006-8 

Moleong, L. J. (2001). Metode Penelitian Kualitatif. Bandung: PT Remaja 

Rosdakarya. 

Moonchul, K., & Ritter, J. R. (1999). Valuing IPOs. Journal of Financial 

Economics, 53(1), 409–437.  

Munawir, S. (2014). Analisa Laporan KeuangaN (Cetakan ke-17). Yogyakarta: 

Liberty. 

Ndatimana, E. (2008). Performance Of Initial Public Offerings: The Evidence From 

Nairobi Stock ExchangE (University of Nairobi).  

Nurhidayati, S., & Indriantoro, N. (1998). Analisis Faktor-Faktor Yang 

Berpengaruh Terhadap Tingkat Underpriced Pada Penawaran Perdana Di 

Bursa Efek Jakarta. In Journal of Indonesian Economy and Business (Vol. 13).  

Ostry, J. D., Ghosh, A. R., Habermeier, K., Chamon, M., Qureshi, M. S., & 

Reinhardt, D. B. S. (2010). Capital Inflows: The Role of Controls.  

Pagano, M., Panetta, F., & Zingales, L. (1998). Why Do Companies Go public? An 

Empirical Analysis. The Journal of Finance, 53(1), 27–64.  

Pastor-Llorca, M. J., & POveda-Guentes, F. (2005). Earnings management as an 

explanation of the equity issue puzzle in the spanish market. Articulos, 1(1), 

1–27.  



 

 

109 

 

Pastusiak, Radoslaw, Bolek, M., Malaczewski, M., & Kacprzyk, M. (2016). 

Company Profitability Before and After IPO. Is it a Windows Dressing or 

Equity Dilution Effect? Prague Economic Papers, 25(1), 112–124.  

Pastusiak, Radosław, Miszczyńska, K., & Krzeczewski, B. (2016a). Does public 

offering improve company’s financial performance? The example of Poland. 

Economic Research-Ekonomska Istraživanja, 29(1), 32–49. 

https://doi.org/10.1080/1331677X.2016.1152559 

Pastusiak, Radosław, Miszczyńska, K., & Krzeczewski, B. (2016b). Does public 

offering improve company’s financial performance? The example of Poland. 

Economic Research-Ekonomska Istraživanja, 29(1), 32–49. 

https://doi.org/10.1080/1331677X.2016.1152559 

Pradana, I. W., & Achmad, T. (2013). Faktor-Faktor Yang Mempengaruhi Hutang 

Jangka Pendek, Hutang Jangka Panjang Dan Total Hutang (Studi Kasus pada 

Perusahaan-perusahaan Manufaktur yang Terdaftar di BEI Selama Tahun 

2007-2011). Diponegoro Journal of Accounting, 1(1), 223–233.  

Prastowo, A. (2011). Metode Penelitian Kualitatif dalam Perspektif Rancangan 

Penelitian. Yogyakarta: Ar-Ruzz Media. 

Quayyoum, S., Zoltán, S., Quayyoum, S., & Zoltán, S. (2015). Leverage as a 

determinant of return on equity whether firm size moderate Leverage ?return 

on equity relationship. Proceedings of International Academic Conferences, 

440–453.  

Qureshi, M. A., Imdadullah, M., & Ahsan, T. (2012). What determines leverage in 

Pakistan? A panel data analysi. African Journal of Business Management, 

6(3), 978–985. https://doi.org/10.5897/AJBM11.1535 

Rachmaniar, P. K., & Norita. (2012). Analisis Penyebab Perbedaan Kinerja 

Keuangan Perusahaan Sebelum dan Sesudah Go public dengan Menggunakan 

Metode Du Point ( Studi pada Perusahaan Perbankan yang Terdaftar di Bursa 

Efek Indonesia. Telkom University. 

RAJAN, R. G. (1992). Insiders and Outsiders: The Choice between Informed and 

Arm’s-Length Debt. The Journal of Finance, 47(4), 1367–1400. 

https://doi.org/10.1111/j.1540-6261.1992.tb04662.x 

Rajan, R. G., & Zingales, L. (1994). What Do We Know About Capital Structure? 

Some Evidence from International Data. Journal of Finance, 50(5), 1421–

1460. https://doi.org/10.3386/w4875 

RAJAN, R., & SERVAES, H. (1997). Analyst Following of Initial Public 

Offerings. The Journal of Finance, 52(2), 507–529. 

https://doi.org/10.1111/j.1540-6261.1997.tb04811.x 

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

Journal of Finance, XLVI(1), 3–27. 

https://doi.org/10.1017/CBO9781107415324.004 

RITTER, J. R. (1984). Signaling and the Valuation of Unseasoned New Issues: A 

Comment. The Journal of Finance, 39(4), 1231–1237. 

https://doi.org/10.1111/j.1540-6261.1984.tb03907.x 

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

Allocations. The Journal of Finance, 57(4), 1795–1828. 



 

 

110 

 

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

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

The National Bureau of Economic Research, 57(4), 1795–1828. 

https://doi.org/10.3386/w8805 

Riyanto, B. (2010). Dasar-Dasar Pembelanjaan Perusahaan. Yogyakarta: BPFE. 

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

15(1–2), 187–212. https://doi.org/10.1016/0304-405X(86)90054-1 

Rodoni, A., & Ali, H. (2014). Manajemen Keuangan Modern. Bogor: 

Mitrawacanamedia. 

Roosenboom, P. G. J., van der Goot, L. R. T., & Mertens, G. (2003). Earnings 

management and Initial Public Offerings: Evidence from the Netherlands. The 

International Journal of Accounting: Education and Research, 38(3), 243–

266.  

Ross S. (1973). The economic theory of agency: The principal’s problem. American 

Economic Review, 63: 134–139. 

Sambharakreshna, Y. (2010). Pengaruh Size of Firm, Growth dan Profitabilitas 

Terhadap Struktur Modal Perusahaan. Jurnal Akuntansi, Manajemen Bisnis 

Dan Sektor Publik. JAMBSP , 6(2), 197–216.  

Sartono, A. (2009). Manajemen Keuangan: Teori dan Aplikasi (Keempat). 

Yogyakarta: BPFE Yogyakarta. 

Sawir, A. (2009). Analisis Kinerja Keuangan dan Perencanaan Keuangan 

Perusahaan. Jakarta: Gramedia Pustaka Utama. 

Sekaran, Uma. (1992). Research Methods For Business A Skill Building Approach. 

New York: John Wiley & Sons Inc. 

Sen, Y., & Syafitri, L. (2011). Analisis Perbedaan Kinerja Keuangan Sebelum dan 

Sesudah Initial Public Offering Pada Perusahaan Go public di Bursa Efek 

Indonesia. Jurnal Ekonomi, 13(3), 1–8. 

Shen, Y.-P., & Wei, P. (2007). Why do companies choose to go ipos? New results 

using data from Taiwan. Journal of Economics and Finance, 31(3), 359–367. 

https://doi.org/10.1007/BF02885725 

Silalahi, U. (2005). Metode Penelitian Sosial. Bandung: Unpar Press. 

Sriwardany. (2006). Pengaruh Pertumbuhan Perusahaan Terhadap Kebijakan   

Struktur Modal   dan   Dampaknya Terhadap Perubahan Harga Saham Pada 

Perusahaan Manufaktur Tbk (Universitas Gunadarma).  

Sudana, I. M. (2011). Manajemen Keuangan Perusahaan : Teori & Praktik. Teori 

& Praktik. Jakarta: Erlangga.  

Sugianto, V. Y. (2016). Analisis Kinerja Keuangan Sebelum dan Sesudah Go public 

pada PT. Garuda Indonesia Tbk Tahun 2007-2014. Bisnis Dan Manajemen, 

52(11), 81–91. 

Sugiyono. (2016). Metode Penelitian Kuantitatif Kualitatif dan R&D. Bandung: 

Alfabeta 

Sulistyanto, S., & Wibisono, H. (2003). GOOD CORPORATE GOVERNANCE: 

Berhasilkah Diterapkan Di Indonesia? Jurnal Widya Warta, 1(2), 1–9.  

Supratno. (2009). Statistik Teori dan Aplikasi. Jakarta: Erlangga. 



 

 

111 

 

 Syamsuddin. (2009). Manajemen Keuangan Perushaaan. Jakarta: PT Raja 

Grafindo Persada. 

TITMAN, S., & WESSELS, R. (1988). The Determinants of Capital Structure 

Choice. The Journal of Finance, 43(1), 1–19. https://doi.org/10.1111/j.1540-

6261.1988.tb02585.x 

Trisnawati, R. (1999). Pengaruh Informasi Prospektus Pada Return Saham di Pasar 

Perdana. Kumpulan Makalah Simposium Nasional Akuntansi II, 1(1), 1–16.  

Umar, H. (2008). Metodologi Penelitian. Jakarta: Raja Grafindo. 

Van Horne, J. C., & Wachowicz, J. M. (2005). Fundamentals of financial 

management.  

Velnampy, T. (2013). Corporate Governance and Firm Performance : A Study of 

Sri Lankan Manufacturing Companies. Journal of Economics and Sustainable 

Development, 4(3), 228–236. https://doi.org/10.3850/978-981-08-5118-7 

Verheist, R. (2016). The Determinants of The IPO Decision on the German Market. 

UNIVERSITEIT GENT FACULTEIT. 

Wahyono, W. (2002). ORIENTASI PASAR DAN INOVASI: PENGARUHNYA 

TERHADAP KINERJA PEMASARAN. Jurnal Sains Pemasaran Indonesia 

(Indonesian Journal of Marketing Science), 1(1), 23–40. 

https://doi.org/10.14710/JSPI.V1I1.23-40 

Wang, C. (2005). Ownership and operating performance of Chinese IPOs. Journal 

of Banking & Finance, 29(7), 1835–1856. 

https://doi.org/10.1016/J.JBANKFIN.2004.07.003 

Welch, I. (1989). Seasoned offerings, imitation costs, and the under-pricing of 

initial public offering. Journal of Finance, 44, 421-45  

Widoatmodjo, S. (2004). Jurus Jitu Go public (Second). Jakarta: Elex Media 

Komputind 

Wirajunayasa, P. A. A., & Putri, I. A. M. A. D. (2017). Analisis Kinerja Keuangan 

Perusahaan Sebelum dan Sesudah Initial Public Offerings. E-Jurnal Akuntansi 

Universitas Udayana, 19(3), 1916–1942. 

Wiratha, I. M. (2006). Metode Penelitian Sosial Ekonomi. Yogyakarta: Andi Offset. 

Yustina, A. (2011). Pengaruh Ukuran, Return On Equity, dan Equity Ra-tio 

Terhadap Return Saham Pada Perusahaan Big Capitalization yang Terdaftar 

di Bursa Efek In-donesia. (Universitas Pembangunan Nasional “Veteran”).  

Zulmariadi, R. (2017). Analisis Kinerja Keuangan Perusahaan Sebelum Dan 

Sesudah IPO Yang Terdaftar Di Bursa Efek Indonesia (BEI). Universitas 

Islam Indonesia. 

 

 


