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PENGARUH RETURN ON ASSETS, FINANCIAL LEVERAGE, BOOK-TO-
MARKET RATIO, REPUTASI AUDITOR, DAN RETAINED OWNERSHIP
TERHADAP TINGKAT UNDERPRICING

Muhammad Fathi

ABSTRAK

Penelitian ini bertujuan untuk mengetahui apakah terdapat pengaruh return on
assets (ROA), financial leverage, book-to-market ratio, reputasi auditor dan
retained ownership terhadap tingkat underpricing. Teori yang digunakan dalam
penelitian sesuai dengan variabel independen dan dependen penelitian yang
dikaitkan dengan teori-teori tentang pasar modal, seperti mekanisme dan
pelaksanaan Initial Public Offering (IPO) serta teori mengenai Asymmetric
Information yang merupakan teori dasar atas terjadinya fenomena underpricing.
Sampel yang digunakan dalam penelitian adalah perusahaan yang melakukan IPO
selama tahun 2007 sampai 2010 yaitu sebanyak 60 perusahaan. Data sampel
penelitian menggunakan 4 (empat) tahun masa pengamatan.

Sebelum melakukan uji regresi, dilakukan uji asumsi klasik yang terdiri dari
uji normalitas, uji multikolinearitas, dan uji heteroskedastisitas. Setelah memenuhi
syarat-syarat dari uji asumsi klasik, dilakukan uji F, R? dan uji t. Hasil yang
diperoleh dari penelitian adalah return on assets (ROA), financial leverage, book-
to-market ratio, reputasi auditor dan retained ownership terbukti berpengaruh
negatif terhadap tingkat underpricing.

Kata kunci: Return on Assets (ROA), Financial Leverage, Book-to-market Ratio,
Reputasi Auditor, Retained Ownership, Underpricing, Initial Public
Offering (IPO).
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THE EFFECT OF RETURN ON ASSETS, FINANCIAL LEVERAGE,
BOOK-TO-MARKET RATIO, AUDITOR’S REPUTATION AND
RETAINED OWNERSHIP ON UNDERPRICING LEVEL

Muhammad Fathi

ABSTRACT

The objective of this study is to examine the effect of return on assets (ROA),
financial leverage, book-to-market ratio, auditor’s reputation and retained
ownership on underpricing level. This study uses theories that appropriate with
the independent and dependent variable and related with stock market theory, like
mechanism of initial public offering (IPO) and a theory about Asymmetric
Information which is the main theory behind underpricing phenomenon. This
study uses 60 listing firm between 2007 and 2010. This study using data sample
from 4 (four) years period of observation.

Before doing a regression test, there is a test named assumption classic test,
which consist of normality test, multicolinearity test, and heteroskedasticity test, if
no problem found in assumption classic test, the next test is F test, R? and t test.
The result of this study is that return on assets (ROA), financial leverage, book-
to-market ratio, auditor’s reputation and retained ownership are negatively
related to underpricing level.

Keywords: Return on Assets (ROA), Financial Leverage, Book-to-market Ratio,
Auditor’s Reputation, Retained Ownership, Underpricing, Initial Public Offering
(IPO).
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