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INTISARI

Penelitian ini dilakukan untuk mendeteksi adanya asimetri informasi,
kebijakan earnings management, underpricing dan pengukuran kinerja
perusahaan yang melakukan kebijakan /nitial Public Offering (IPO) di Indonesia.
Hipotesis yang diajukan adalah (1) perusahaan yang melaksanakan IPQO
terindikasi melakukan kebijakan earnings management beberapa tahun sebelum
pelaksanaan IPO, (2) perusahaan yang melaksanakan IPO terindikasi mengalami
fenomena asimetri informasi, (3) perusahaan yang melaksanakan IPO mengalami
fenomena wunderpricing, (4) perusahaan yang melaksanakan PO mengalami
penurunan kinerja keuangan dan kinerja saham dalam jangka panjang setelah TPO
dan (5) ada hubungan antara kebijakan earnings management, fenomena
underpricing dan penurunan kinerja keuangan dan kinerja saham dalam jangka
panjang setelah TPO. Sampel dalam penelitian ini adalah perusahaan yang
melakukan kebijakan IPO pada tahun 2000 dan 2001. Metode pengambilan
sampel menggunakan metode purposive sampling (dengan kriteria tertentu). Data
diperoleh melalui data sekunder. Analisis data dilakukan dengan menggunakan uji
beda.

Hasil penelitian menunjukkan bahwa (1) perusahaan yang melaksanakan
IPO terindikasi melakukan kebijakan earnings management tiga tahun sebelum
IPO, (2) perusahaan yang melaksanakan IPO tidak terindikasi mengalami asimetri
informasi, (3) perusahaan yang melaksanakan IPO terindikasi mengalami
underpricing pada hari pertama saham diperdagangkan di pasar modal, (4) tidak
terdapat perbedaan kinerja keuangan sebelum dan sesudah IPO dan (5) tidak
terdapat hubungan antara kebijakan earnings management, fenomena
underpncmg dan penurunan kinerja kevangan dan kinerja saham dalam Jangka
panjang setelah IPO.

3

Kata Kunci; Initial Public Offerings, Asimetri Informasi, Farnings Management,
Underpricing, Kinerja Keuangan dan Kinerja Saham
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ABSTRACT

This research was conducted to identify the existence of the information
asymmetry, the policy on earning management, underpricing and the performance
measurement of the companies which have done the policy on initial public
offering (IPO) in Indonesia. The proposed hypotheses were (1) the companies
implementing IPO have been indicated to have done the policy on the earning
management some years prior to the IPO implementation, (2) the companies
implementing TPO have been indicated to have experienced the information
asymmetry phenomenon, (3) the companies implementing IPO have undergone
the underpricing phenomenon, (4) the companies implementing IPO have
experienced the decrease in the financial and stock performances in a long term
after the implementation of IPO, and (5) there was a correlation between the
policy on earning management, the underpricing phenomenon and the decrease in
the financial and stock performances in a long term after the IPO. The samples of
the research were the companies which have conducted the policy on IPO in the
year of 2000 and 2001. The sample collection method used the purposive
sampling method (with certain criteria). The data were gained from the secondary
data. The data analysis was done through the regression test.

The result of the research showed that (1) the companies conducting the
[PO have been indicated to have performed the policy on the earnings
management 3 years prior to the implementation of IPO, (2) the companies
conducting IPO have not been indicated to have undergone the information
asymmetry, (3) the companies conducting IPO have been indicated to have
experienced underpricing starting on the first day when the stock was marketed in
the stock exchange, (4) there was no difference on the financial performance
before and after the IPQ, and (5) there was no correlation between the policy on
the earnings management, the underpricing phenomenon, and the decrease in the
financial and stock performances in a long term after the IPO have been
implemented.

Keyword: Initial Public Offerings (IPO), Information Asymmetry, Earnings
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