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ABSTRACT

RAJU PRATAMA. 302.14.11.084. The Analysis of Factors Influencing Stock
Underpricing During Initial Public Offering (IPO) in Indonesia Stock
Exchange (IDX) Period 2016-2017.

Underpricing is a phenomenen where stock prices in the primary market
are lower than prices in the secondary market. The existence of underpricing is
not very profitable for Initial Public Offering companies because the funds
obtained from go public are not maximized. The number of companies that
undergo underpricing when Ibitial Public Offering can be caused by investor
uncertanity when choosing a company to be invested. Uncertainty occurs because
of the lack of information caused by various factors that exist. This study aimed to
determine the effect of variable age of the company, Return On Assets (ROA) and
the size of the company against underpricing on companies that Initial Public
Offering (IPO) periode 2016-2017.

Research method in this research was descriptive and quantitative
statistic. The analysis technique used was multiple linear regression analysis. The
sampling technique used was purposive sampling technique which meant the
selection of samples was based on certain criteria, so the samples obtained in this
study was as many as 31 companies underpricing during Initial Public Offering
(IPO) period 2016-2017.

The result of this study showed that partially the variable age of the
company (AGE) had No. effect and was not significant on underpricing, from the
regression of tcount <ttable (-0.727<1.703) with sig 0.473> 0.05 meaning HI
was rejected, the result of this research was then supported by Shoviyah Nur Aini
(2013) which showed that the age of the company had No. effect on Underpricing
of shares in companies that implemented IPO 2007-2011. The variable Return On
Aset (ROA) had a negative and significant influence on underpricing, from the
regression of tcount <ttable (-3.296>1.703) with sig 0.003 <0.05 meaning
meaning H2 was accepted, the result was supported by Reza Widhar Pahlevi
(2014) saying that Profitability (ROA) and profitability (NPM) had a negative and
significant effect on underpricing of shares in the initial public offering in
Indonesia Stock Exchange. The variable of firm size had negative effect and not
significant to underpricing, from regression result of tcount<ttable (1.890>1.703)
with sig 0.070>0.05 meaning that H3 was rejected, the result of this research was
also supported by result of research Dyah Ayu Siti H (2016) stating that the size
of the firm had No. significant effect on underpricing. Returm On Aset (ROA) and
firm size influenced simultaneously to underpricing, from regression result Fcout
>Ftable (3.769>2.96) with sig 0.022<0.05 meaning H4 was accepted.

Keywords: Company Age, Return On Aset (ROA), Company Size, Underpricing,
IPO, IDX
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ABSTRAK

RAJU PRATAMA. 302.14.11.084. Analisis Faktor-Faktor yang
Mempengaruhi Underpricing Saham Saat Initial Public Offering (IPO) di
Bursa Efek Indonesia (BEI) Periode 2016-2017.

Underpricing merupakan suatu fenomena dimana harga saham di pasar
perdana lebih rendah dibandingkan dengan harga di pasar sekunder. Adanya
underpricing sangat tidak menguntungkan bagi perusahaan yang melakukan
Initial Public Offering karena dana yang diperoleh dari [nitial Public Offering
tidaklah maksimum. Banyaknya permaslahan perusahaan yang mengalami
underpricing saat Initial Public Offering dapat di sebabkan oleh ketidak yakinan
investor saat memilih perusahaan yang akan di investasikan. Ketidak yakinan
tersebut terjadi karena adanya kurangnya informasi yang disebabkan dari berbagai
faktor yang ada,Penelitian ini bertujuan untuk mengetahui pengaruh variabel umur
perusahaan, Return On Aset (ROA) dan ukuran perusahaan terhadap underpricing
pada perusahaan yang melakukan /nitial Public Offering (IPO) periode 2016-
2017.

Metode penelitian dalam penelitian ini adalah statistik deskriptif dan
kuantitatif. Teknik analisis yang digunakan adalah analisis regresi linear berganda.
Pengambilan sampel menggunakan teknik purposive sampling yaitu pemilihan
sampel dengan kriteria tertentu, sehingga didapat sampel dalam penelitian ini
sebanyak 31 perusahaan yang mengalami Underpricing saat Initial Public
Offering (IPO) periode 2016-2017.

Hasil penelitian ini menunjukkan secara parsial bahwa variable umur
perusahaan (AGE) tidak berpengaruh dan tidak signifikan terhadap underpricing,
dari hasil regresi nilai thiung<tianel (-0,727<1,703) dengan sig 0,473>0,05 berarti H;
ditolak, hasil penelitian ini didukung oleh hasil Shoviyah Nur Aini (2013) yang
menunjukkan umur perusahaan tidak berpengaruh terhadap Underpricing saham
pada perusahaan yang melaksanakan PO 2007-2011. Variabel return on aset
(ROA) berpengaruh negatif dan signifikan terhadap wunderpricing, dari hasil
regresi nilai thiwng<tiabel (-3,296>1,703) dengan sig 0,003<0,05 berarti H, diterima,
hasil penelitian ini didukung oleh Reza Widhar Pahlevi (2014) Profitabilitas
(ROA) dan Profitabilitas (NPM) berpengaruh negatif dan signifikan terhadap
underpricing saham pada penawaran saham perdana di Bursa Efek Indonesia.
Variabel ukuran perusahaan berpengaruh negatif dan tidak signifikan terhadap
underpricing, dari hasil regresi nilai tpiung<twber (1,890>1,703) dengan sig
0,070>0,05 berarti H; ditolak, hasil penelitian ini didukung oleh hasil penelitian
Dyah Ayuk Siti H (2016) yang menyatakan Ukuran perusahaan tidak berpengaruh
signifikan terhadap underpricing. Dalam penelitian ini juga menunjukkan bahwa
secara simultan umur perusahaan, Return On Aset (ROA) dan ukuran perusahaan
berpengaruh secara simultan terhadap underpricing, dari hasil regresi nilai
Fhitung>Frabel (3,769>2,96) dengan sig 0,022<0,05 berarti Hy diterima.

Kunci : Umur Perusahaan, Return on Assets (ROA), Ukuran Perusahaan,
Undepricing, IPO, BEI
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