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ABSTRACT

The primary market is a means for companies to conduct an initial public
offering or usually called an IPO. There is a phenomenon in the initial public
offering that is underpricing. Underpricing is a phenomenon where the initial public
offering price is lower than the closing pricing of the stock secondary market.

The aim of the study is to determine the factors that affect the occurrence of
the level of underpricing. The independent variables under study are firm size,
underwriter reputation, return on asset (ROA), return on equity (ROE) and financial
leverage.

Population in this research is company that does IPO at Indonesian Stock
Exchange period 2012-2016. Sampling used is purposive sampling technique that is
sample selection with criteria that have been determined, so the sample found is as
many as 50 companies. The analysis method used in this study is multiple linier
regression.

The results of the study shows that only firm size significantly influences the
level of underpricing, while underwriter reputation, return on asset (ROA), return
on equity (ROE) and financial leverage do not influence underpricing sifnificantly.

Keywords : Initial Public Offering (IPO), Underpricing, Firm Size,
Underwriter Reputation, Return on Asset (ROA), Return on
Equity (ROE), Financial Leverage.
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RINGKASAN

Pasar perdana merupakan sarana bagi perusahaan untuk melakukan
penawaran saham perdana atau yang biasa disebut dengan Initial Public Offering
(IPO). Terdapat fenomena dalam melakukan penawaran saham perdana yaitu
underpricing. Underpricing yaitu suatu fenomena dimana harga penawaran saham
perdana lebih rendah daripada harga penutupan saham pada hari pertama di pasar
sekunder.

Penelitian ini bertujuan untuk mengetahui faktor-faktor yang mempengaruhi
terjadinya tingkat underpricing. Variabel independen yang diteliti adalah ukuran
perusahaan, reputasi underwriter, return on asset (ROA), return on equity (ROE)
dan financial leverage.

Populasi dalam penelitian ini adalah perusahaan yang melakukan IPO di
Bursa Efek Indonesia tahun 2012-2016. Pengambilan sampel menggunakan teknik
purposive sampling yaitu pemilihan sampel dengan kriteria yang telah dittentukan,
sehingga sampel yang didapati sebanyak 50 perusahaan. Metode analisis yang
digunakan dalam penelitian ini adalah regresi linier berganda.

Hasil penelitian menunjukkan bahwa hanya ukuran perusahaan berpengaruh
secara signifikan terhadap underpricing, sedangkan, reputasi underwriter , return on
asset (ROA), return on equity (ROE), dan financial leverage tidak berpengaruh
secara signifikan terhadap underpricing saham IPO.

Kata Kunci : Initial Public Offering (IPO), Underpricing, Ukuran Perusahaan,
Reputasi Underwriter, Return on Asset (ROA), Return on Equity
(ROE), Financial Leverage.
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