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PENGARUH UKURAN PERUSAHAAN, PERSENTASE
PENAWARAN SAHAM, DAN UMUR PERUSAHAAN TERHADAP

IPO UNDERPRICING

Reynold Destino

ABSTRAK

IPO underpricing merupakan kondisi ketika harga penawaran saham
perusahaan IPO di pasar perdana lebih rendah dibandingkan dengan harga
penutupan saham perusahaan IPO pada hari pertama diperdagangkan di pasar
sekunder. IPO underpricing dihitung dengan selisih dari harga penutupan saham
hari pertama di pasar sekunder dengan harga penawaran saham di pasar perdana,
dibagi dengan harga penawaran saham di pasar perdana. Penelitian ini bertujuan
untuk memperolen bukti empiris mengenai pengaruh ukuran perusahaan,
persentase penawaran saham, dan umur perusahaan terhadap IPO underpricing.
Obyek penelitian ini adalah perusahaan sektor non keuangan yang melakukan
initial public offering (IPO) di Bursa Efek Indonesia pada tahun 2019-2023.
Metode pengambilan sampel yang digunakan dalam penelitian ini adalah purposive
sampling. Sampel dalam penelitian ini adalah 128 perusahaan yang memenubhi
kriteria pengambilan sampel, uji normalitas dan uji asumsi klasik. Hasil penelitian
ini menunjukkan variabel ukuran perusahaan dan umur perusahaan tidak
berpengaruh positif terhadap IPO underpricing dan persentase penawaran saham
berpengaruh positif terhadap IPO underpricing.

Kata kunci: persentase penawaran saham, ukuran perusahaan, umur perusahaan
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THE EFFECT OF FIRM SIZE, PERCENTAGE OF SHARE

OFFERINGS, AND FIRM AGE AGAINST IPO UNDERPRICING

Reynold Destino

ABSTRACT

IPO underpricing is a condition when the IPO company's stock offering
price in the primary market is lower than the closing price of the IPO company's
shares on the first day of trading in the secondary market. IPO underpricing is
calculated by the difference between the closing price of the first day's shares on
the secondary market and offering price in the primary market, divided offering
price in the primary market. This study aims to obtain empirical evidence regarding
the effect of firm size, percentage of share offerings, and firm age on IPO
underpricing. The object of this research is non-finance sector companies that
conducted initial public offerings (IPOs) on the Indonesian Stock Exchange in
2019-2023. The sampling method used in this research is purposive sampling. The
sample in this study were 128 companies that met the sampling criteria, normality
test and classical assumption test. The results of this study indicate that the firm
size and firm age have no positive effect on IPO underpricing and the percentage
of share offerings has a positive effect on IPO underpricing.

Keywords: firm age, firm size, percentage of shares offerings

viii
Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



DAFTAR ISI

HALAMAN PERNYATAAN TIDAK PLAGIAT ..o I
HALAMAN PENGESAHAN ......oociiiiest e iii
HALAMAN PERSETUJUAN PUBLIKASI .....covooiiiieiieieise e iv
KATA PENGANTAR ..ottt sttt st ne st sae e b sbeneesesse e Y
ABSTRAK Lottt ettt ettt n ettt re it e ne e vii
ABSTRACT ..ttt e et e et e e e e re e e e aa e e e ne e e anaeeaneeeas viil
DY e I o O ] SR IX
DAFTAR TABEL ...ttt e e e e aeeeeanns Xii
DAFTAR GAMBAR ...ttt e st e s e e abaeeanee e Xiil
DAFTAR RUMUS ..ottt nnes Xiv
DAFTAR LAMPIRAN .....oiiiiiiieseiee ettt ase et aene s e XV
BAB | PENDAHULUAN .......ccoootiiietieeese st 1
1.1 Latar BelaKang ........cccoooiieiiiieiic e 1
1.2 Batasan Masalah............cccooiiiiiiiiiii 13
1.3 Rumusan Masalah ... 13
1.4 Tujuan Penelitian .........cccooiiiiiiiiccecce e 14
1.5  Manfaat Penelitian ..........ccoiiiiiiiiiieee e 14
1.6 Sistematika PenuliSan ...........cccccooeiiiiiiiiniieiicie s 15
BAB Il LANDASAN TEORI ..c.oovoiiiieceseese et 17
2.1 TINJAUAN TEOKM c.eeviiiiiiieieiie ittt 17
2.1.1  Teori Asimetri Informasi (Asymmetric Information Theory)..... 17
2.1.2  Teori Sinyal (Signaling Theory) ..........cccccoeveiiiiiiicie e 19
2.1.3  Pasar Modal.........ccoccoiiiiiiiiiiiceiee e 21
2.1.4  Initial Public Offering (IPO)......cccooiiiiiiiiiieeee e 24
2.1.6  TPO UNEIPriCiNg ...ocoiviiiiiiiieiieiieiiesee sttt 35
2.1.7  UKUran Perusahnaan.........c.ccccooeeiiiieeneiiie e 42
2.1.8 Pengaruh Ukuran Perusahaan terhadap IPO Underpricing...... 46
2.1.9  Persentase Penawaran Saham ...........ccccoverininninieseenesie e 47

2.1.10 Pengaruh Persentase Penawaran Saham terhadap 1PO
(@ oo =T o] [od | Lo TR SRR 51

IX

Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



2.1.11  Umur Perusanaan ..........coccooveiiiiniieic e 52
2.1.12 Pengaruh Umur Perusahaan terhadap IPO Underpricing......... 55

2.1.13 Pengaruh Ukuran Perusahaan, Persentase Penawaran Saham,
dan Umur Perusahaan secara Simultan terhadap IPO Underpricing 56

2.2 Model PeNelITIAN .......cccoviiiiiiiiiiicieeee e 57
BAB II1 METODE PENELITIAN ...oooiiii e 58
3.1  Gambaran Umum Obyek Penelitian ...........ccccocovviieiinieninieenesn 58
3.2 Metode Penelitian ..........ccccoiiriieiiiieiieseee e 58
3.3 Variabel Penelitian ........cccocoiiiiiiiiiinieee e 59
3.3.1  Variabel DePenden ........cccciiiieiieiiieie e 59
3.3.2  Variabel INdependen ..........ccoveieiiiiiiie e 60
3.4  Teknik Pengumpulan Data............ccccoeiieiiiiieiicie e 62
3.5  Teknik Pengambilan Sampel...........ccoooiiiiiiiiiiiice 62
3.6 Teknik ANAliSiS DALA.......ccoierieiiiiiiieieiienie et 63
3.6.1  Statistik DeSKIiptif.......ccocoeiieiiiieieee e 64
3.6.2  UJIi NOrmMalitas......cccecveiiiiiiiiciecie s 64
3.6.3  UJi Asumsi KIaSiK .......cccccoveiiiiiiieiiccccceee e 64

K A U LTI o 11 o10] (1] USSR 66
3.7.1  Analisis Regresi Berganda ...........cccccceviiiiiiiic i 66
3.7.2  Uji Koefisien Korelasi (UJi R)......cccccocvvviiiieiiicieec e 67
3.7.3  Uji Koefisien Determinasi (Uji Adjusted R?)...........ccceovvvevennene. 68
3.7.4  Uji Signifikansi Simultan (Uji Statistik F).........cccccccviniiiinnnnnne 69
3.7.5  Uji Signifikansi Parameter Individu (Uji Statistik t) ................. 69
BAB IV ANALISIS DATA DAN PEMBAHASAN........cccoo i, 71
4.1  Obyek Penelitian........ccccooiiiiiiiiiiiiicie e 71
4.2  Analisis dan Pembahasan ...........ccoccveiiiiiiiic i 73
4.2.1  Statistik DesKriptif.........cccooooiiiiiiii e 73
4.2.2  UJINOIrMAlTaS.....cooiiieiiiiie et 75
4.2.3  UJi AsUMSI KIGSIK .....oooiviiiiiiiiieiiccc e 76
4.2.44 W) Hipotesis b 8o 8. 30 e BN 79
4.2.4.1 Uji Koefisien Korelasi (R) ......ccccccviniiiinieiie e iiessiee e 79
4.2.4.2 Uji Koefisien Determinasi (Adjusted R?).........ccccovevveeiveveceenne, 80

X

Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



4.2.4.3 Uji Signifikansi Simultan (Uji Statistik F).........cccccoiiiinnnns 80

4.2.4.4 Uji Signifikansi Parameter Individu (Uji Statistik t) ............... 81
BAB V SIMPULAN DAN SARAN ..ottt nnnee 9
5.1 SIMPUIAN...coiiiece e 94
5.2 KEerbhataSan ..........ccveiieiiiieiieiiieie et 95
0.3 SAFAN ...t e 95
DAFTAR PUSTAKA ..ottt sttt ane e 97
LAMPIRAN ..ottt ettt e seabe st et enesbe st eneabesaenense s s 106
Xi

Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



DAFTAR TABEL

Tabel 3.1 Kekuatan Hubungan Koefisien Korelasi..........cc.ccooeveiiiencieniiinne. 68
Tabel 4.1 Rincian Pengambilan Sampel Penelitian ...........ccccccooevveveiicieeieenenn, 71
Tabel 4.2 Hasil Statistik DesKriptif............cocooiiiiiiiiiiiiece e 73
Tabel 4.3 Hasil Uji NOrmMalitas ...........cccoovveiieiieiieiicie e 76
Tabel 4.4 Hasil Uji MUltikolonieritas ..........ccoovvieieiieiiie e 77
Tabel 4.5 Hasil Uji Heteroskedastisitas Menggunakan Uji Glejser...................... 78
Tabel 4.6 Hasil Uji Koefisien Korelasi dan Determinasi...........cc.ccoevveeieeiennnene. 79
Tabel 4.7 Hasil Uji Statistik F..........cccooviiiiiecceece e 80
Tabel 4.8 Hasil Uji STatiStiK t..........cociiiiieiieecieseee e 82
Xii

Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



DAFTAR GAMBAR

Gambar 2.1 Diagram Ringkasan Teori terkait Asimetri Informasi....................... 19

Gambar 2.2 Ringkasan Diagram Proses IPO.........cccccovveiieieiieie e 31

Gambar 2.3 Model Penelitian ............ccooieiiiiiiiii e 57

Gambar 4.1 Hasil Uji Heteroskedastisitas Menggunakan Grafik Plot.................. 78
xiii

Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



DAFTAR RUMUS

RUMUS 2.1 TPO UNAEIPIICING ..evveveeiieiieeiieetiesteesie e steesiessaeseeseesneesraessesneesseeseens 41
Rumus 2.2 UKuran Perusahaan ............cocouvieiiiiiiie i svven e 44
Rumus 2.3 Persentase Penawaran Saham ..........cccccceeeviieeiiieeeiiee e 50
RUMUS 2.4 UMUF PEruSaNaaN .........ccveeiiiiiiiei ittt etten e eivee e svaen e 54
RUMUS 3.1 TPO UNAErPriCiNg.......c.iuiiriiriie it 60
Rumus 3.2 UKuran Perusahaan ............ooccuvieiiiiiiie it 60
Rumus 3.3 Persentase Penawaran Sanam............ccceevvveeeiieeeiieesiieeesieeessniee s 61
RUMUS 3.4 UMUF PEruSanaan.............ccoiiuiieiiiiiiie i iiiriie e siviiee s seiieeesssnreeeessevsenee e 61
Rumus 3.5 Analisis Regresi Berganda.............cccecvevveieeieiieseene e seesie e 67
Xiv

Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



DAFTAR LAMPIRAN

T4 01 | - 0 OSSR 107
.10 01 ]| > S 110
1001 ]| =L T SR 115
T4 0] ] | = T OSSR 121
T4 0] ]| = T SO 123
LAMIPITAN B ...ttt bbbttt n bbb 125
LAMIPITAN 7 1ot b bbbttt b bbbt nb b 127
LAMIPITAN 8 ...ttt bbb bbb 129
LAMIPITAN O ..ot b e bbbt 131
LamPIrAN 10 ..ottt n bbb 134
LamPIrAN L1 .ottt bbb nr bbb 136
LAMIPITAN 12 ..ottt bbbttt e bbb 138
LamPITAN 13 ..t b bbb bbbt 142
XV

Pengaruh Ukuran Perusahaan..., Reynold Destino, Universitas Multimedia Nusantara



