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ABSTRAKSI

Fenomena underpricing sering terjadi saat Initial Public Offering (IPO) di
pasar modal. Underpricing terjadi ketika harga penawaran saham perdana lebih
rendah dibandingkan harga penutupan saham pada hari pertama di pasar sekunder.
Penelitian ini bertujuan untuk menganalisis pengaruh reputasi underwriter,
reputasi auditor, financial leverage dan return on asset terhadap underpricing
harga saham IPO di Bursa Efek Indonesia periode tahun 2009-2013.

Didalam penelitian ini, underpricing yang diukur dengan intial return
merupakan variabel terikat, sedangkan reputasi underwriter, reputasi auditor,
financial leverage dan return on asset merupakan variabel bebas. Metode
pengambilan sampel menggunakan purposive sampling dan menghasilkan 71
perusahaan sampel. Hipotesis diuji secara statistik dengan menggunakan regresi
linear berganda untuk mengetahui pengaruh secara parsial maupun simultan.

Secara parsial, dapat disimpulkan bahwa, pertama reputasi underwriter
tidak berhasil menunjukkan pengaruh yang signifikan terhadap underpricing,
kedua reputasi auditor berhasil menunjukkan pengaruh negatif signifikan terhadap
underpricing, ketiga financial leverage tidak berhasil menunjukkan pengaruh
yang signifikan terhadap underpricing dan keempat return on asset berhasil
menunjukkan pengaruh negatif signifikan terhadap underpricing. Sedangkan
secara simultan, menunjukkan bahwa reputasi underwriter, reputasi auditor,
financial leverage dan return on asset berhasil menunjukkan pengaruh yang
signifikan terhadap underpricing.

Kata Kunci: underpricing, initial public offering, reputasi underwriter, reputasi
auditor, financial leverage, return on asset
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ABSTRACT

Underpricing phenomenon often occurs when a company undergoes an
Initial Public Offering (IPO) in the stock market. Underpricing occurs when the
initial public offering price is lower than the first day stock's closing price on the
secondary market. This research aims to analyze the effect of underwriter
reputation, auditor reputation, financial leverage and return on asset of
underpricing shares in an Initial Public Offering (IPO) on the Indonesia stock
Exchange (IDX) for the period 2009-2013.

In this research, underpricing which is measured by initial abnormal return
is dependent variable, whereas underwriter reputation, auditor reputation,
financial leverage and return on asset are independent variables. Sample is
collected by using purposive sampling, resulting in 71 companies as sample. The
hypothesis was tested using statistical methods in multiple regression models to
find out whether linear factors simultaneously or partially influence on the level
of underpricing shares.

The testing done show partially, concluded that first underwriter
reputation failed to show a significant effect on the level of underpricing, second
auditor reputation succeed to show a negative significant effect on the level of
underpricing, third financial leverage failed to show a significant effect on the
level of underpricing and forth return on asset succeed to show a negative
significant effect on the level of underpricing. Whereas by simultaneously,
underwriter reputation, auditor reputation, financial leverage and return on asset
succeed to show a significant influence on the level of underpricing.

Keywords: underpricing, initial public offering, underwriter reputation, auditor
reputation, financial leverage, return on asset
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