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ABSTRAK 

 

Penelitian ini bertujuan untuk melakukan pengujian determinan initial return 

perusahaan initial public offering (IPO) di Bursa Efek Indonesia. Data yang 

digunakan sebanyak 77 sampel berupa data sekunder yang diperoleh dari 

prospektus perusahaan IPO periode 2016-2018 dengan menggunakan teknik 

purposive sampling. Variabel independen yang akan diuji adalah Return On Asset 

(ROA), Earning Per Share (EPS), reputasi underwriter, financial leverage dan 

umur perusahaan dengan variabel dependen berupa initial return. Pengujian 

hipotesis dianalisis menggunakan regresi linier berganda. Hasil analisis 

memperlihatkan bahwa ROA, EPS, repurasi underwriter, financial leverage dan 

umur perusahaan secara simultan (bersama-sama) berpengaruh signifikan terhadap 

initial return. EPS dan financial leverage secara parsial tidak berpengaruh 

signifikan terhadap initial return. Sedangkan ROA, reputasi underwriter, dan umur 

perusahaan berpengaruh negatif dan signifikan terhadap initial return perusahaan 

IPO. 

Kata kunci: Determinan, Initial Return, Initial Public Offering, Underpricing, 

Reputasi Underwriter 
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ABSTRACT 

This study aims to test the determinant of the initial return of an initial public 

offering (IPO) company on the Indonesia Stock Exchange. The data used were 77 

samples in the form of secondary data obtained from prospective companies for the 

2016-2018 IPO period using purposive sampling techniques. The independent 

variables to be tested are Return On Assets (ROA), Earning Per Share (EPS), 

underwriter reputation, financial leverage and the age of the company with the 

dependent variable in the form of initial return. Hypothesis testing is analyzed using 

multiple linier regression. The analysis shows that ROA, EPS, underwriter 

repuration, financial leverage and the age of the company simultaneously 

(together) have a significant effect on initial return. EPS and financial leverage 

partially have no significant effect on initial return. While ROA, underwriter 

reputation, and age of the company have a negative and significant effect on the 

initial return of an IPO company. 

Keywords: Determinant, Initial Return, Underpricing, Initial Public Offering, 

Underwriter Reputation 
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