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ABSTRAK

Rista Dwi Evitasari, 1902010006, Pengaruh Financial Leverage,
Profitabilitas, dan Firm Size terhadap Tingkat Underpricing Saham (Studi
pada Perusahaan yang Melakukan Initial Public Offering (IPO) di Bursa
Efek Indonesia (BEI) Tahun 2019-2021).

Adanya tuntutan untuk meningkatkan potensi perusahaan agar tetap
bertahan tentunya membutuhkan dana atau modal yang tidak sedikit. Salah satu
alternatif untuk mendapatkan sumber pendanaan adalah melalui penawaran saham
perusahaan kepada masyarakat melalui pasar modal atau Initial Public Offering
(IPO). Namun kenyataannya tidak sedikit emiten yang mengalami fenomena
Underpricing pada saat IPO. Oleh karena itu penelitian ini bertujuan untuk
mengetahui dan menganalisis pengaruh Financial Leverage, Profitabilitas, dan
Firm Size terhadap tingkat Underpricing saham pada perusahaan yang melakukan
Initial Public Offering (IPO) di Bursa Efek Indonesia (BEI). Penelitian ini
merupakan penelitian  kuantitatif dengan metode pengambilan sampel
menggunakan teknik purposive sampling. Diantara 159 jumlah populasi hanya
terdapat 90 perusahaan yang menjadi sampel penelitian karena sebagian populasi
tidak memenuhi kriteria yang telah ditetapkan dalam penentuan sampel. Penelitian
ini menggunakan teknik analisis regresi linier berganda, dengan pengujian
hipotesis uji F dan uji t. Berdasarkan hasil penelitian ini menunjukkan bahwa
secara simultan variabel Financial Leverage, Profitabilitas, dan Firm Size
berpengaruh signifikan terhadap tingkat Underpricing saham. Sementara itu,
secara parsial hanya variabel Profitabilitas yang berpengaruh signifikan dengan
koefisien positif terhadap tingkat Underpricing saham, sedangkan variabel
Financial Leverage dan Firm Size tidak berpengaruh signifikan terhadap tingkat
Underpricing saham pada perusahaan yang melakukan Initial Public Offering
(IPO) di Bursa Efek Indonesia (BEI) periode tahun 2019-2021. Hasil penelitian
ini digunakan sebagai bahan pertimbangan keputusan investasi khususnya pada
perusahaan yang melakukan IPO untuk mendapatkan Initial Return yang tinggi
dengan menilai tingkat financial leverage, profitabilitas, dan firm size.

Kata Kunci : Underpricing, Initial Public Offering (IPO), Financial Leverage
(DER), Profitabilitas (ROA), dan Firm Size (Total Aset)
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ABSTRACT

Rista Dwi Evitasari, 19042010006, The Effects of Financial Leverage,
Profitability, and Firm Size on the Level of Underpricing of Shares (Studies of
Companies Conducting Initial Public Offerings (IPO) on the Indonesia Stock

Exchange (IDX) in 2019-2021).

There is a demand to increase the potential of the company in order to
survive, of course it requires a lot of funds or capital. One alternative to obtaining
funding sources is through offering company shares to the public through the
capital market or Initial Public Offering (IPO). However, in reality, not a few
issuers experienced the underpricing phenomenon during the IPO. Therefore this
study aims to determine and analyze the effect of Financial Leverage,
Profitability, and Firm Size on the level of underpricing of shares in companies
conducting Initial Public Offerings (IPO) on the Indonesia Stock Exchange (IDX).
This study is a quantitative research with a sampling method using a purposive
sampling technique. Among the 159 total population, there were only 90
companies that became the research sample because some of the population did
not meet the predetermined criteria in determining the sample. This study used
multiple linear regression analysis techniques, by testing the F-test and t-test
hypotheses. Based on the results of this study indicate that simultaneously the
variables of Financial Leverage, Profitability, and Firm Size have a significant
effect on the level of stock underpricing. Meanwhile, partially only the
Profitability variable has a significant effect with a positive coefficient on the
level of underpricing of shares, while the Financial Leverage and Firm Size
variables do not have a significant effect on the level of underpricing of shares in
companies conducting Initial Public Offering (IPO) on the Indonesia Stock
Exchange (IDX) period 2019-2021. The results of this research are used as
material for consideration of investment decisions, especially in companies that
carry out an IPO to get a high Initial Return by assessing the level of financial
leverage, profitability, and firm size.

Keywords : Underpricing, Initial Public Offering (IPO), Financial Leverage
(DER), Profitability (ROA), and Firm Size (Total Assets)
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