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INTISARI 
Penelitian ini bertujuan untuk menganalisis faktor-faktor yang berpengaruh 

terhadap return awal. Faktor-faktor yang digunakan meliputi: besaran perusahaan, 
EPS, ROA, tingkat leverage, umur perusahaan, proporsi kepemilikan pemegang 
saham lama, reputasi auditor, reputasi underwriter, dan PER.  

Penelitian ini menggunakan sampel sebanyak 55 perusahaan manufaktur dan 
non manufaktur yang melakukan IPO di Bursa Efek Indonesia selama tahun 2002-
2008. Teknik pengambilan sampel menggunakan metode purposive sampling. 
Penelitian ini menggunakan uji regresi berganda dalam pengujian hipotesis. 

Hasil penelitian menunjukkan bahwa EPS dan reputasi underwriter 
berpengaruh terhadap return awal. Sedangkan besaran perusahaan, ROA, tingkat 
leverage, umur perusahaan, proporsi kepemilikan pemegang saham lama, reputasi 
auditor, dan PER tidak berpengaruh terhadap return awal.  

 
Kata kunci:  IPO, return awal, besaran perusahaan, EPS, ROA, tingkat leverage, 

umur perusahaan, proporsi kepemilikan pemegang saham lama, 
reputasi auditor, reputasi underwriter, dan PER.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



ABSTRACT 
 

This research is aimed to analyze of factors that influence the initial return. 
The factors are size of company, earning per share, return on asset, degree of 
leverage, age of company, ownership proportion of previous shareholder, auditor 
reputation, underwriter reputation, and price earning ratio.  

The sample for this research are 55 manufacturing and non manufacturing 
companies that have Initial Public Offering in Indonesian Stock Exchange from 
2002-2008. Technique of collecting sample is purposive sampling. Multiple 
regression analysis was used to test the hypothesis. 

The results indicated that earning per share and underwriter reputation 
influences on initial return. Whereas size of company, return on asset, degree of 
leverage, age of company, ownership proportion of previous shareholder, auditor 
reputation, and price earning ratio do not influence on initial return. 
 
Keywords: initial public offering, initial return, size of company, earning per share, 

return on asset, degree of leverage, age of company, ownership 
proportion of previous shareholder, auditor reputation, underwriter 
reputation, and price earning ratio.  

 
 


