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PENGARUH REPUTASI UNDERPRITER, UKURAN
PERUSAHAAN, DAN DEBT TO EQUITY RATIO
TERHADAP UNDERPRICING

Gabriella Verencia
ABSTRAK

Underpricing merupakan kondisi ketika harga saham saat penawaran perdana lebih
rendah dibandingkan harga penutupan saham pada hari pertama perdagangan di
pasar sekunder. Tujuan penelitian ini adalah untuk memperoleh bukti empiris
mengenai pengaruh reputasi underwriter, ukuran perusahaan, dan debt to equity
ratio terhadap underpricing.

Objek dalam penelitian ini adalah perusahaan sektor non keuangan yang
melakukan initial public offering (IPO) di Bursa Efek Indonesia selama periode
2020-2023. Sampel dalam penelitian ini dipilih melalui metode purposive
sampling, dengan metode pengujian regresi linier berganda, yang meliputi tahapan
uji statistik deskriptif, uji normalitas, uji asumsi klasik, serta pengujian hipotesis.
Penelitian ini menggunakan 91 perusahaan sebagai sampel dengan kriteria, yaitu
perusahaan sektor non-keuangan yang melakukan /PO selama periode 2020-2023,
mengalami underpricing, memiliki laporan keuangan dua tahun sebelum /PO yang
berakhir pada 31 Desember, menggunakan mata uang rupiah, dan memiliki
penjamin pelaksana emisi dengan porsi penjaminan terbesar. Data yang digunakan
dalam penelitian ini adalah data sekunder yang diperoleh dari prospektus yang
diterbitkan perusahaan.

Hasil dari penelitian ini adalah (1) reputasi underwriter tidak berpengaruh
terhadap underpricing, (2) ukuran perusahaan tidak berpengaruh terhadap
underpricing, (3) debt to equity ratio berpengaruh negatif terhadap underpricing.
Reputasi underwriter, ukuran perusahaan, dan debt fo equity ratio secara simultan
berpengaruh signifikan terhadap underpricing.

Kata Kkunci: debt to equity ratio, reputasi underwriter, ukuran perusahaan,
underpricing
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THE EFFECT OF UNDERWRITER’S REPUTATION, FIRM
SIZE, AND DEBT TO EQUITY RATIO TOWARDS
UNDERPRICING

Gabriella Verencia
ABSTRACT

Underpricing is a condition where the offering price of a stock during its initial
public offering (IPO) is lower than its closing price on the first day of trading in
the secondary market. The purpose of this study is to obtain empirical evidence
regarding the influence of underwriter’s reputation, firm size, and debt to equity
ratio towards underpricing.

The objects of this study are non-financial sector companies that conducted
an Initial Public Offering (IPO) on the Indonesia Stock Exchange during 2020—
2023. The sample was selected using a purposive sampling method, and the data
were analyzed using multiple linear regression, which includes descriptive
statistics, normality test, classical assumption tests, and hypothesis testing. This
study uses a sample of 91 companies that meet the following criteria: non-financial
sector companies that conducted an IPO during 2020-2023, experienced
underpricing, have two years of financial statements prior to the IPO ending on
December 31, use rupiah as the reporting currency, and have one lead underwriter
with the largest underwriting portion. The data used in this study are secondary
data obtained from the company’s published prospectuses.

The results of this study indicate that: (1) underwriter’s reputation has no
significant effect on underpricing, (2) firm size has no effect on underpricing, and
(3) debt to equity ratio has a negative effect on underpricing. Underwriter’s
reputation, firm size, and debt to equity ratio simultaneously have a significant
effect on underpricing.

Keywords: debt to equity ratio, firm size, underpricing, underwriter’s reputation.
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