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INTISARI

Penelitian ini bertujuan meneliti faktor-faktor yang diperkirakan menjadi
penyebab underpricing dalam menentukan harga saham perdana pada saat Initial
Public Offering (IPO). Faktor-faktor yang diperkirakan terscbut adalah
profitabilitas, financial leverage, ukuran perusahaan, persentase penawaran saham
dan umur perusahaan.

Sampel penelitian adalah perusahaan yang listing di Bursa Efek Jakarta
dari tahun 2000-2004 dan mengalami underpricing. Jumlah sampel yang
memenuhi kriteria tersebut ada 61 perusahaan. Hipotesis diuji dengan model
regresi berganda,

Dari hasil pengujian yang dilakukan terhadap 61 sampel perusahaan
menunjukkan bahwa semua variabel independen secara bersama-sama
berpengaruh signifikan terhadap underpricing dengan tingkat sinifikansi 5%. Jika
dilihat secara parsial ada tiga variabel yang berpengaruh secara signifikan yaitu
profitabilitas, financial leverage dan persentase penawaran saham.



ABSTRACT

This research is aimed at searching factors which are estimated is the
cause of underpricing in deciding the first price of capital at Initial Public
Offering (IPO). Those estimated factors are the profitability, the financial
leverage, the size of the factory, the capital offering percentage, and the age of the
Jactory.

The samples of this research are the factories which were listed in Jakarta
Stock Exchange from 2000 to 2004 and which faced underpricing. The samples
which fulfill those criteria are 61 factories. In this research, the hypothesis is
tested by using multiple regressions.

Based on the hypothesis testing to those 61 factories, it is shown that all of
the independent variables have significant influence to underpricing with the
significance level of 5%. Partidlly, there are 3 variables which havé significant
influences to underpricing, namely the profitability, the financial leverage, and
the capital offering percentage.

Key Words: Underpricing, Profitability, Financial leverage, Size of the factory,
Capital offering percentage, Age of the factory.

vii




KATA PENGANTAR

Assalamualailum Wr. Wb,
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