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PENGARUH ANTARA PROFITABILITAS, PERSENTASE PENAWARAN 
SAHAM, INFLASI DAN REPUTASI UNDERWRITER TERHADAP 

TINGKAT UNDERPRICING SAHAM

Rindya Mahardini
STIE Perbanas Surabaya

Email : rindyamahardini@gmail.com 
Pondok Sidokare Asri FF-5, Sidoarjo 61214, Indonesia

ABSTRAK

Underpricing adalah Fenomena yang sering terjadi di perusahaan yang 
sedang melakukan Initial Public Offering (IPO). Penelitian ini bertujuan untuk 
mengetahui pengaruh antara profitabilitas, persentase penawaran saham, inflasi 
dan reputasi underwriter terhadap tingkat underpricing saham. Penelitian ini 
dilakukan di Bursa Efek Indonesia (BEI), yaitu perusahaan yang melakukan IPO 
pada tahun 2010 sampai dengan tahun 2016. Underpricing yang diukur dengan 
initial return merupakan variabel dependen dalam penelitian ini. Sedangkan 
variabel independen dalam penelitian ini adalah profitabilitas, persentase 
penawaran saham, inflasi dan reputasi underwriter. Pengambilan sampel 
menggunakan metode purposive sampling, yang menghasilkan 79 perusahaan 
sebagai sampel penelitian. Hasil analisis berganda menunjukkan bahwa variabel 
profitabilitas dan reputasi underwriter secara signifikan berpengaruh terhadap 
tingkat underpricing saham. Sedangkan variabel persentase penawaran saham dan 
inflasi terbukti tidak memiliki pengaruh signifikan pada terjadinya underpricing 
saham.

Kata kunci: Underpricing, Initial Public Offering, Profitabilitas, Persentase 
Penawaran Saham, Inflasi, Reputasi Underwriter.
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THE EFFECT OF PROFITABILITY, PERCENTAGE OF STOCK QUOTES, 
INFLATION AND UNDERWRITER REPUTATION TO THE LEVEL OF 

UNDERPRICING OF SHARES

Rindya Mahardini
STIE Perbanas Surabaya

Email : rindyamahardini@gmail.com 
Pondok Sidokare Asri FF-5, Sidoarjo 61214, Indonesia 

ABSTRACT

Underpricing is a phenomenon that often occurs in companies that are 
doing Initial Public Offering (IPO). This study aims to determine the effect of 
profitability, percentage of stock quotes, inflation and underwriter reputation to 
the level of underpricing of shares. This research is conducted at Indonesia Stock 
Exchange (BEI), which is company which do IPO in year 2010 until year 2016. 
Underpricing as measured by initial return is dependent variable in this research. 
While the independent variables in this study are profitability, percentage of stock 
quotes, inflation and underwriter reputation. Sampling using purposive sampling 
method, which produces 79 companies as sample research. The results of multiple 
analysis indicate that profitability and underwriter reputation variables 
significantly influence the level of underpricing of stocks. While the variable 
percentage of stock quotes and inflation proved to have no significant effect on 
the occurrence of underpricing of shares. 

Keywords: Underpricing, Initial Public Offering, Profitability, Percentage of 
Offering Share, Inflation, Underwriter Reputation.
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