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PENGARUH RETURN ON ASSET (ROA), DEBT TO EQUITY RATIO 

(DER), UKURAN PERUSAHAAN, UMUR PERUSAHAAN, JENIS 

INDUSTRI DAN REPUTASI UNDERWRITER TERHADAP 

UNDERPRICING SAHAM PADA PERUSAHAAN IPO DI BURSA EFEK 

INDONESIA PERIODE (2016-2018) 

ABSTRAK 

Dalam pemenuhan dana untuk menjalankan usahanya perusahaan 

seringkali memilih untuk melakukan Go Public dengan menerbitkan saham dan 

menjualnya pada msyarakat umum dikenal dengan Initial Public Offering (IPO) 

untuk mendapatkan tambahan dana. Akan tetapi seringkali perusahaan mengalami 

Underpricing ketika melaksanakan IPO. Underpricing adalah selisih positif harga 

saham di hari pertama di pasar sekunder dan harga IPO. Penelitian ini bertujuan 

untuk mengetahui pengaruh Return On Asset (ROA), Debt to Equity Ratio (DER), 

Ukuran Perusahaan, Umur Perusahaan, Jenis Industri dan Reputasi Underwriter 

terhadap Underpricing. Data yang digunakan adalah data sekunder dari Laporan 

Keuangan Perusahaan yang dipublikasikan oleh Bursa Efek Indonesia. Total 

perusahaan yang dijadikan sampel adalah sebanyak 72 perusahaan dan teknik 

pengambilan sampel purposive sampel. Tipe penelitian adalah explanotary 

research. Teknik analisis yang digunakan adalah analisis regresi linier dengan 

signifikansi 0,05 dengan program aplikasi SPSS. Hasil penelitian menunjukkan 

bahwa Secara parsial Return On Asset (ROA), Ukuran Perusahaan, Umur 

Perusahaan berpengaruh negatif signifikan terhadap Underpricing. Sedangkan 

Debt to Equity Ratio (DER), Jenis Industri dan Reputasi Underwriter tidak 

berpengaruh terhadap Underpricing. Secara simultan (Uji-F) atau bersamaan, 

Return On Asset (ROA), Debt to Equity Ratio (DER), Ukuran Perusahaan, Umur 

Perusahaan, Jenis Industri dan Reputasi Underwriter berpengaruh signifikan 

terhadap Underpricing.  Perusahaan diharapkan akan lebih memperhatikan 

tingginya tingkat Return On Asset (ROA), Besarnya total aset perusahaan dan 

lamanya Umur Perusahaan untuk mengurangi tingkat Underpricing ketika 

perusahaan melakukan IPO.  

 

Kata kunci : Return On Asset (ROA), Debt to Equity Ratio (DER), Ukuran  

           Perusahaan, Umur Perusahaan, Jenis Industri, Reputasi Underwriter, 

           Underpricing. 
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THE INFLUENCE OF RETURN ON ASSET (ROA), DEBT TO EQUITY 

RATIO (DER), FIRM SIZE, COMPANY AGE, TYPE OF INDUSTRY AND 

UNDERWRITER REPUTATION ON UNDERPRICING SHARES AT IPO 

COMPANY IN INDONESIA STOCK EXCHANGE PERIOD (2016-2018) 

ABSTRACT 

 In fulfilment funds for operate his business company almost chose does an 

Go Public with issuing shares and sell it to the public known as initial Public 

Offering (IPO) to gain an additional funds. However oftentimes the company 

experience an Underpricing when they do an Initial Public Offering (IPO). 

Underpricing is positive difference a stock price in the first day at secondary 

market and the IPO price. This study aimed to analyze the influence of Return On 

Asset (ROA), Debt to Equity Ratio (DER), Firm size, Company Age, Type of 

Industry and Underwriter Reputation on the Underpricing. The data used are 

secondary data from company financial report that Indonesia Stock Exchange are 

published. Total companies that used to be sampled are 72 and used purposive 

sampling. This type of research is explanotary research. The analysis technique 

used is linear regression analysis with a significance of 0,05 with the SPSS 

application program.  The result of this research showed that partially Return On 

Asset (ROA), Firm Size, Company Age have a significant negative effect to 

Underpricing, While Debt to Equity Ratio (DER), Type of Industry and 

Underwriter Reputation have no effect to Underpricing. Simultaneously (test-F), 

Return On Asset (ROA), Debt to Equity Ratio (DER), Firm Size, Company Age, 

Type of Industry, and Underwriter Reputation have a significant effect on 

Underpricing. The company hopefully will be more concern with high rate of 

Return On Asset (ROA), How much company total asset, and How old Company 

Age that will reduce rate Underpricing while company does IPO 

 

 

Keywords : Return On Asset (ROA), Debt to Equity Ratio (DER), Firm Size,  

        Company Age, Type of Industry, Underwriter Reputation,          

        Underpricing. 
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