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ABSTRAK

Penelitian ini bertujuan untuk menganalisis dan mengetahui faktor-faktor yang
mempengaruhi tingkat underpricing dengan ukuran perusahaan sebagai variabel
moderasi pada perusahaan yang melakukan /Initial Public Offering di Bursa Efek
Indonesia periode 2014-2017.

Populasi dalam penelitian ini berjumlah 91 perusahaan. Metode yang
digunakan adalah metode purposive sampling dan diperoleh objek pengamatan
sebanyak 73 perusahaan. Metode pengujian data yang digunakan adalah analisis
regresi linier berganda dan analisis regresi pada variabel moderasi dengan metode uji
nilai selisih mutlak.

Hasil analisis menunjukkan bahwa secara simultan variabel financial leverage,
reputasi underwriter, reputasi auditor, tujuan penggunaan dana, persentase saham
pemilik lama dan profitabilitas berpengaruh signifikan terhadap tingkat underpricing.
Secara parsial, variabel reputasi underwriter dan profitabilitas berpengaruh signifikan
terhadap tingkat underpricing. Sedangkan variabel financial leverage, reputasi
auditor, tujuan penggunaan dana, persentase saham pemilik lama tidak berpengaruh
signifikan terhadap tingkat underpricing. Hasil pengujian moderasi menunjukkan
bahwa ukuran perusahaan tidak mampu memoderasi hubungan variabel financial
leverage, reputasi underwriter, reputasi auditor, tujuan penggunaan dana, persentase
saham pemilik lama dan profitabilitas dengan tingkat underpricing.

Kata Kunci: Tingkat Underpricing, Ukuran Perusahaan, Reputasi Underwriter,
Profitabilitas
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ABSTRACT

This research aims to analyze factors that affect underpricing using firm size
as moderating variable at company which conducted Initial Public Offering in
Indonesia Stock Exchange period 2014-2017.

The population in this research is 91 companies. The method used is purposive
sampling and obtained 73 companies as samples. Analysis of data method used is
multiple linear regression analysis and moderating regression analysis with absolute
difference value method.

The result shows that financial leverage, underwriter’s reputation, auditor’s
reputation, aims of using Initial Public Offering’s fund, last owner’s stock percentage,
profitability have significant influence on underpricing simultaneously. Partially,
underwriter’s reputation and profitability have significant influence on underpricing.
While financial leverage, auditor’s reputation, aims of using Initial Public Offering’s
fund, last owner’s stock percentage have no significant influence on underpricing.
Moderated analysis shows that firm size is not able to moderate the relationship
between financial leverage, underwriter’s reputation, auditor’s reputation, aims of
using Initial Public Offering’s fund, last owner’s stock percentage, profitability on
underpricing.

Keywords  : Underpricing, Firm Size, Underwriter’s Reputation, Profitability
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