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ABSTRAKSI

Initial Public Offering (IPO) merupakan kegiatan penawaran saham perusahaan
untuk pertama kalinya di pasar perdana. Saham pada pasar perdana umumnya
diminati para investor karena memberikan initial return. Initial return yang tinggi
mengindikasikan saham perdana perusahaan yang melakukan IPO mengalami
fenomena Underpricing. Underpricing adalah keadaan dimana harga saham pada
saat PO di pasar perdana menjadi murah dibandingkan harga penutupan hari
pertama di pasar sekunder.

Tujuan dari penelitian ini adalah untuk menganalisis pengaruh variabel-
variabel keuangan dan non keuangan terhadap besarnya tingkat Underpricing
pada perusahaan yang listing dan melakukan IPO di Bursa Efek Indonesia periode
2008-2012. Variabel keuangan yang digunakan adalah Debt to Equity Ratio,
Return on Assets dan Earning per Share. Sedangkan variabel non keuangan yang
digunakan adalah Umur Perusahaan, Reputasi Underwriter dan Jenis Industri.

Berdasarkan data dari Bursa Efek Indonesia dengan menggunakan metode
purposive sampling, pada periode tersebut diperoleh 45 sampel perusahaan dari 95
perusahaan yang dapat digunakan dalam penelitian ini. Metode yang digunakan
adalah analisis regresi berganda dengan tingkat signifikansi 5%.

Hasil analisis regresi menunjukkan variabel Debt to Equity Ratio, Return
on Assets, Earning per Share, Umur Perusahaan, Reputasi Underwriter dan Jenis
Industri berpengaruh terhadap besarnya tingkat Underpricing baik secara
simultan. Sedangkan hanya variabel Return on Assets dan Reputasi Underwriter
yang berpengaruh terhadap besarnya tingkat Underpricing secara parsial.

Kata kunci : Initial Public Offering (IPO), Underpricing, Debt to Equity Ratio,

Return on Assets, Earning per Share, Umur Perusahaan, Reputasi Underwriter,
Jenis Industri.
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Meika Kusuma Wardani, 10322040, The Effect of Financial and Non-financial
Variable toward Underpricing of Initial Public Offering in Indonesia Stock
Exchage, Accounting, Economy Faculty, Muhammadiyah University of Gresik,
April 2014.

ABSTRACT

Initial Public Offering (IPO) is an activity of share offering to public at first
occasion in primary market. These shares are enthused by the investors because
of the ability in giving an initial return. A high initial return indicates
Underpicing of company s IPO. Undepricing is a situation where IPO's price are
cheaper than secondary market’s price in first day sale.

The aim of this study is analyzing the effect of financial and non-financial
variable toward Underpricing at a company that listed and did IPO in Indonesia
Stock Exchange period 2008-2012. Financial variable that used in this study is
Debt to Equity Ratio, Return on Assets and Earning per Share. Meanwhile, non-
financial variable that used in this study is Company's Age, Underwriter
Reputation and Type of Industry.

Based on Indonesia Stock Exchage’s information, using purposive
sampling method, on that period there were 45 of 95 companies that can be used
as samples in this study. The method of this study is analysis of multiple
regression with a 5% significance level.

The result of regression analysis showed that variable Debt to Equity
Ratio, Return on Assets, Earning per Share, Company's Age, Underwriter
Reputation and Type of Industry affect the phase of Underpricing in simultan.
Meanwhile, Return on Assets and Underwriter Reputation is the only variables
that affect the phase of Underpricing in parcial.

Keyword : Initial Public Offering (IPO), Debt to Equity Ratio, Return on Assets,
Earning per Share, Company's Age, Underwriter Reputation, Type of Industry.
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