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Abstract

The purposes of this research were to study about factors of initial returns of initial
public offerings on financial and the relevant of earnings management regarding discretionary
accruals (DCA) of initial returns of initial public offerings on financial in 2014 — 2018. The sample
group used as companies listed on the market for alternative Investment of 56 companies. The
statistics used in this research analysis are multiple regression analysis.

The results indicated that, the Sales Growth return 2Y and EBITDA Growth return 3Y
affects to initial returns of initial public offerings on financial, with the statistically significant level
of 0.05. In addition, the Sales Growth a return 3Y Earnings before Interest Taxes and Depreciation
(EBITDA) Growth return 2Y showed no effects of initial returns of initial public offerings on
financial. and the initial returns of initial public offerings on financial and the earnings

management are no correlated with the statistically significant

Keywords: Initial Return, Initial Public Offering, Earning Management, Market for Alternative

Investment
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