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PENGARUH UKURAN PERUSAHAAN, PROFITABILITAS,
FINANCIAL LEVERAGE, PERSENTASE PENAWARAN
SAHAM KEPADA PUBLIK, DAN REPUTASI
UNDERWRITER TERHADAP

UNDERPRICING
(Andrew Cornelius Wijaya)

ABSTRAK

Underpricing merupakan kondisi ketika harga saham pada saat penawaran
perdana lebih rendah dibandingkan dengan harga saham pada saat penutupan hari
pertama di pasar sekunder. Perusahaan menjadikan underpricing sebagai strategi
untuk menetapkan harga penawaran yang rendah, sehingga saham perusahaan yang
ditawarkan dapat habis terjual dan dana yang yang dibutuhkan dapat terkumpul
seluruhnya. Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai
pengaruh ukuran perusahaan, profitabilitas yang diproksikan oleh net profit margin,
financial leverage yang diproksikan oleh debt to equity ratio, persentase penawaran
saham kepada publik, dan reputasi underwriter terhadap underpricing.

Objek penelitian pada penelitian ini adalah perusahaan go public sektor
non keuangan yang melakukan penawaran perdana/Initial Public Offering (IPO) di
Bursa Efek Indonesia pada periode 2018 — 2021. Pemilihan sampel menggunakan
metode purposive sampling dan dengan data sekunder yang diuji menggunakan
metode regresi linier berganda. Sampel pada penelitian ini sebanyak 100
perusahaan yang telah memenuhi kriteria.

Hasil penelitian ini adalah (1) persentase penawaran saham kepada publik
berpengaruh positif signifikan terhadap underpricing, (2) ukuran perusahaan,
profitabilitas, financial leverage, dan reputasi underwriter tidak berpengaruh
terhadap underpricing, (3) ukuran perusahaan, profitabilitas, financial leverage,
persentase penawaran saham kepada publik, dan reputasi underwriter secara
simultan berpengaruh terhadap underpricing. Perusahaan dapat meningkatkan
persentase saham yang ditawarkan kepada publik sehingga dana yang diperoleh
dari hasil IPO akan semakin besar. Selain itu banyaknya saham yang ditawarkan
perusahaan akan semakin banyak saham yang beredar di publik sehingga saham
akan semakin likuid untuk diperjualbelikan di pasar dan akan menarik ketertarikan
investor untuk memiliki saham tersebut. Ketika investor memiliki minat terhadap
saham perusahaan, maka akan berdampak pada meningkatnya harga saham di pasar
sekunder sehingga menyebabkan terjadinya underpricing.

Kata kunci: ukuran perusahaan, profitabilitas, financial leverage, persentase
penawaran saham kepada publik, reputasi underwriter, underpricing
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THE EFFECTS OF FIRM SIZE, PROFITABILITY, FINANCIAL
LEVERAGE, PERCENTAGE OF PUBLIC OFFERINGS,
AND UNDERWRITER’S REPUTATION TOWARDS
UNDERPRICING

(Andrew Cornelius Wijaya)

ABSTRACT (English)

Underpricing is a condition when the stock price at the time of the initial
public offering is lower than the stock price at the close of the first day in the
secondary market. The company uses underpricing as a strategy to set a low
offering price, so that the company's shares offered can be sold out and the required
funds can be collected entirely. The purpose of this research is to obtain empirical
evidence regarding the effect of firm size, profitability proxied by net profit margin,
financial leverage proxied by debt to equity ratio, percentage of public offerings,
and underwriter’s reputation towards underpricing.

The object of research in this study is a non-financial go public company
that conducts an Initial Public Offering (IPO) on the Indonesia Stock Exchange in
the 2018-2021 period. The sample selection uses a purposive sampling method and
with secondary data tested using multiple regression methods. The sample in this
study were 100 companies that match the criteria.

The results of this research are (1) the percentage of stock offerings to the
public has a significant positive effect toward underpricing, (2) company size,
profitability, financial leverage, and underwriter ’s reputation have no effect toward
underpricing, (3) company size, profitability, financial leverage, percentage of
offerings shares to the public, and the underwriter's reputation simultaneously
affect underpricing. The company can increase the percentage of shares offered to
the public so that the funds obtained from the IPO will be even greater. In addition,
the number of shares offered by the company will increase the number of shares
circulating in the public so that the shares will be more liquid to be traded in the
market and will attract investors to own the shares. When investors have an interest
in company shares, it will have an impact on increasing share prices in the
secondary market, causing underpricing.

Keywords: firm size, profitability, financial leverage, percentage of public
offerings, underwriter’s reputation, underpricing
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