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INTISARI

Underpricing adalah fenomena yang umum dan sering terjadi di pasar
modal manapun saat emiten melakukan IPO. Fenomena underpricing ditandai
dengan adanya positif initial return. Penelitian ini bertujuan untuk membuktikan
apakah terjadi fenomena underpricing di Bursa Efek Jakarta pada tahun 2001 -
2005 dan menguji faktor-faktor yang menyebabkan terjadinya wnderpricing.
Variabel-variabel bebas yang akan diuji dalam penelitian ini antara lain reputasi
underwriter, teputasi auditor, umur perusahaan, ukuran perusahaan, ROE dan
financial leverage. Penelitian ini menggunakan model regresi linier berganda
yang digunakan untuk menguji hubungan antara initial return sebaga variabel
terikat dengan variabel-variabel bebas dalam penelitian ini.

Hasil dari penelitian ini menunjukkan bahwa terjadi {enomena
underpricing di Bursa Efck Jakarta tahun 2001-2005 sebesar 49,69%. Selam itu
penelitian ini juga menunjukkan bahwa variabel umur perusahaan, ukuran
perusahaan, ROE dan financial leverage berpengaruh signifikan terhadap initial
refurn. Hanya variabel reputasi wnderwriter dan reputasi auditor yang tidak
berpengaruh signifikan terhadap initial return.

Kata kunci: Underpricing, Initial Return, TPO, Reputasi underwriter, reputasi

auditor, umur perusahaan, ukuran perusahaan, ROE, dan financial
feverage.
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ABSTRACT

Underpricing is phenomenon of PO which ofien happened in capital
market and have been proved by research in many countries. This research aim to
prove phenomenon of underpricing on fnitial Public Offering in Bursa Ffek
Jakarta at 2001 - 2005 and study the factors influencing of underpricing..
Independent variables of the research are reputation of underwriting, reputation
of auditor, age of company, size of company, RO, and financial leverage. The
research are mudliple regression model to test the relationship between dependent
and independent variabel.

There are 77 go public companies in Jakarta Stock Exchange from 2001 -
2005 as the sample for this research. Data where collected through purpesive
sampling. Statistic method used is multiple regression.

This research resudt prove that phenomenon of underpricing happened in
B at 2001 -2005. The leve! of underpricing during periode {s 49,69 %. Size of
company, age of company, ROF, and Financial leverage significantly correlated
to underpricing. In this model only reputation of auditor and reputation of
underwriting that not significantly correlated to underpricing.

Kevword : {inderpricing, [Initial return, [PO, Reputation of underwriter,

reputation of auditor, ROFE, Size of company, Age of company, and
Financial leverage
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