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ABSTRAK

Perusahaan menjual sahamnya pada pasar perdana, atau yang
dikenal sebagai Initial Public Offering (IPO) untuk mendapatkan
tambahan dana. Dalam proses penetapan harga saham di pasar perdana
(primary market), para manajer perusahaan menginginkan harga
setinggi mungkin untuk saham mereka, tapi para penjamin cenderung
berhati-hati karena mereka bisa menanggung saham tak terjual jika
mereka salah mengestimasi permintaan investor terlalu tinggi.
Akibatnya, para penjamin biasanya mencoba menetapkan harga
penawaran publik awal di bawah harga yang sebenarnya. Hal ini disebut
sebagai underpricing.

Penelitian ini bertujuan untuk membuktikan secara empiris
faktor akuntansi atau non-akuntansi yang memiliki pengaruh yang lebih
terhadap underpricing. Objek penelitian dalam penelitian ini adalah
perusahaan yang melakukan IPO di BEI pada tahun 2008-2015 dengan
sampel 101 perusahaan dipilih dengan teknik purposive sampling.
Pengujian hipotesis menggunakan analisis regresi berganda.

Hasil penelitian ini membuktikan bahwa faktor akuntansi yang
mempengaruhi tingkat underpricing adalah faktor liquidity, sedangkan
faktor capital structure and solvency, return on investment, operating
performance, dan asset utilization tidak mempengaruhi tingkat
underpricing. Faktor non-akuntansi yang mempengaruhi tingkat
underpricing adalah reputasi underwriter sedangkan intellectual
capital disclosure tidak mempengaruhi tingkat underpricing.
Berdasarkan nilai koefisien regresi masing-masing variabel yang
memiliki pengaruh signifikan, disimpulkan bahwa faktor non-akuntansi
dapat mengurangi peluang terjadinya underpricing daripada faktor
akuntansi.

Kata Kunci: Tingkat underpricing, liquidity, capital structure and
solvency, return on investment, operating performance,
asset utilization, intellectual capital disclosure, reputasi
underwriter
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ABSTRACT

The company sells its shares on the primary market, or what is
known as the Initial Public Offering (IPO) to raise additional funds.
In the process of determination of stock prices in the primary market
(primary market), corporate managers want the highest possible price
for their shares, but the underwriters tend to be careful because they
can bear the unsold shares if they estimate IPO price too high. As a
result, the underwriters usually try to set the initial public offering
price below the actual size. This is referred to as underpricing.

This study aims to demonstrate empirically the factors
accounting or non-accounting which have more influence on
underpricing. The objects of this research are companies performing
IPO on the Stock Exchange in the year 2008-2015 with a sample of
101 companies selected by purposive sampling technique. Hypothesis
testing using multiple regression analysis.

The results of this study show that the accounting factors that
affect the level of underpricing is the liquidity factor, while the factor
of capital structure and solvency, return on investment, operating
performance, and asset utilization do not affect the level of
underpricing. Non-accounting factors that affect the level of
underpricing is underwriter reputation while the intellectual capital
disclosure does not affect the level of underpricing. Based on the
regression coefficients value of each variable that has a significant
influence, it was concluded that the non-accounting factors can reduce
the chance of underpricing than accounting factors.

Keywords: Underpricing, liquidity, capital structure and solvency,
return on investment, operating performance, asset
utilization, intellectual capital disclosure, underwriter
reputation
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