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INTISARI

Penelitian ini dilakukan untuk mengetahui (1) apakah terjadi underpricing
pada penawaran perdana di Bursa Efek Jakarta (BEJ), (2) apakah variabel return
on assets, financial leverage, ukuran perusahaan dan persentase penawaran saham
berpengaruh signifikan secara serentak terhadap tingkat underpricing serta (3)
apakah variabel return on assets, financial leverage, ukuran perusahaan dan
persentase penawaran saham berpengaruh signifikan secara terpisah terhadap
tingkat underpricing. Teknik pengambilan sampel adalah purposive sampling,
yaitu pengambilan sampel dengan tidak acak. Kriteria sampel adalah (1) perusahaan
yang melakukan penawaran saham perdana selama periode 2000-2004, (2) ROA
dan EAT perusahaan positif, (3) perusahaan memiliki data harga penawaran
(offering price), harga penutupan (closing price), tahun listing (IPO), total hutang,
total aktiva, laba bersih setelah pajak dan persentase penawaran saham. Data
diperoleh dari pojok Bursa Efek Jakarta UMY dan PPA UGM. Objek penelitian
ini adalah perusahaan yang melakukan penawaran saham perdana (IPO) di Bursa
Efek Jakarta (BEJ) untuk periode 2000-2004. Uji statistik yang digunakan dalam
nenelitian ini adalah regresi linier berganda (normalitas, multikolinieritas,
heteroskedastisitas dan autokorelasi).

Hasil penelitian ini menunjukkan bahwa di pasar modal Indonesia dalam
hal ini fenomena underpricing terjadi di Bursa Efek Jakarta. Besarnya underpricing
diukur dengan initial return yaitu return yang diperoleh pemegang saham dipasar
perdana dan menjualnya di pasar sekunder hari pertama. Ditinjau secara bersama-
sama, variabel independen yaitu return on assets, financial leverage, ukuran
perusahaan dan persentase penawaran saham secara signifikan mempengaruhi
_variabel dependen yaitu tingkat underpricing. Ditinjau secara terpisah, variabel
independen yaitu return on assets, financial leverage dan persentase penawaran
saham berpengaruh secara signifikan terhadap variabel dependen (underpricing).
Sementara variabel independen yaitu ukuran perusahaan tidak berpengaruh secara
signifikan terhadap variabel dependen yaitu underpricing.

Kata Kunci : Initial return, financial leverage, underpricing.
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ABSTRACT

This research is done to know (1) Do happened underpricing at maiden
offering of Jakarta Stock Exchange (2) Are variable return on assets, financial
leverage, firm size and offering percentage of share having on effect of it at a time
to storey; underpricing level and also (3) Are variable return on asserts, financial
leverage, firm size and offering percentage of share having significant effect of
underpricing level separate. Using technique of purposive sampling, that is taking
sample without random. The criteria of sample are (1) Firms Initial Public
Offering from 2000-2004 period. (2) ROA and FEAT positive firm (3) Firm have
offering price data, closing price, year of listing, total of liabilities, total of assets,
net _profit after tax and offering percentage of share. Data in this study are
Jakarta Stock Exchange corner of UMY and PPA UGM. This research object is
firm do Initial Public Offering in Jakarta Stock Exchange for 2000-2004 period.
Statistical test used in this research is double linier regression (Normality,
Multicolinierity and Heteroskedasticity of Autocorrelation).

This result of this research shows that in this case in Indonesia’s capital
market, a phenomenon of underpricing. Happened in Jakarta Stock Exchange.
Level of underpricing measured with initial return namely return is stockholder
getting share return in initial market and selling in the second of first day.
Evaluated by together independen variable that is return on assets, financil
leverage, company measure and offering percentage of share significantly
influence variable are return on assets, financial leverage, firm size and offering
percentage of share of dependen variable significantly. Independen variabel that
is firm size measure do not have a significant of dependen variabel is
underpricing.

Keyword : Initial return, financial ieverage, underpricing.
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