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Ike Risma Wahyu Agfira 

 

Jurusan Manajemen, Fakultas Ekonomi, Universitas Jember 

 

ABSTRAK 

Penelitian ini bertujuan untuk menganalisis Kinerja Operasi Sektor Perdagangan 
dan Jasa Perusahaan Sebelum dan Sesudah Penawaran Umum Perdana di Bursa 
Efek Indonesia. Pengukuran kinerja operasi perusahaan yang digunakan dalam 
penelitian ini meliputi Operating Return on Total Asset (ORA), Operating Cash 
Flow to Total Asset (OCFTA), Sales Growth, dan Total Asset Turn Over (TATO). 
Data meliputi laporan keuangan dua tahun sebelum dan dua tahun setelah 
penawaran umum perdana. Uji Wilcoxon berpasangan dilakukan untuk menguji 
hipotesis. Hasil diperoleh sebagai berikut, ORA perusahaan cenderung menurun 
setelah IPO meskipun penurunan tidak signifikan secara statistik. Perusahaan 
adalah OCFTAs cenderung menurun setelah IPO meskipun penurunan tidak 
signifikan secara statistik. Pertumbuhan Penjualan Perusahaan yang cenderung 
menurun setelah IPO tetapi pertumbuhan secara statistik signifikan. TATO 
cenderung menurun setelah IPO, tapi penurunan tidak signifikan berbeda dari nol. 
 
Kata kunci : Penawaran saham perdana, operating performance, cash flow. 
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ABSTRACT 

 
The study is aimed to analyze the Operation Performance of Trade and Service 
Sector Companies Before and After Initial Public Offering in the Indonesian Stock 
Exchange. The company's operating performance measurements used in this study 
include Operating Return on Assets (ORA), Operating Cash Flow to Total Assets 
(OCFTA), Sales Growth, and Total Asset Turn Over (TATO). The data cover the 
financial statements two years before and two years after the initial public 
offering. Wilcoxon pair test was performed to test the hypothesis. The following 
results were obtained. Firm’s ORAs  tend to decrease after the IPO although the 
decrease is not statistically significant. Firm’s OCFTAs tend to decrease after the 
IPO although the decrease is not statistically significant. Firm’s  Sales Growth 
tend to decrease after the IPO but the growths are statistically significant. TATO 
tends to decrease after the IPO, but the decrease is not significally different from 
zero. 

 

Keywords: Initial public offering, operating performance, cash flow. 
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