
x 
 

ABSTRACT 

Rima Handi Suryani, Influence of Financial and Non-Financial Variables on Initial 
Return on Companies Conducting Initial Public Offering (IPO). Under the Guidance 
of Alexander Anggono, S.E., M.Si. Ph.D., CFrA. 

Initial Return is the profit received by investors in the secondary market 
because of the occurrence of underpricing on shares of companies that conduct 
IPOs. The purpose of this study is to determine the effect of financial variables 
consisting of return on assets (ROA), debt to equity ratio (DER), earnings per share 
(EPS), current ratio (CR), size (company size), and non-financial variables which 
consists of auditor reputation (RA) and underwriter reputation (RU) on Initial 
Return. This study uses a quantitative approach using secondary data obtained 
from the Indonesia Stock Exchange (IDX). The research data is contained in the 
company's prospectus report. The sampling method used purposive sampling with 
a total sample of 82 companies that conducted an initial public offering in 2013-
2017 and used the test method with multiple linear regression models. The results 
of multiple linear regression test show that return on assets and auditor reputation 
have a significant effect on initial return. While the debt to equity ratio, earnings per 
share, current ratio, size and underwriter reputation do not significantly influence 
initial return. 

Keywords: Return On Assets, Debt to Equity Ratio, Earning Per Share, Current 
Ratio, Auditor Reputation and Underwriter Reputation. 
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ABSTRAK 

Rima Handi Suryani, Pengaruh Variabel Keuangan dan Non Keuangan terhadap 
Initial Return pada Perusahaan yang Melakukan Initial Public Offering (IPO). 
Dibawah Bimbingan Alexander Anggono , S.E., M.Si. Ph.D., CFrA. 

Initial Return adalah keuntungan yang diterima oleh investor dipasar 
sekunder karena terjadinya underpricing pada saham perusahaan yang 
melakukan IPO. Tujuan dari penelitian ini untuk mengetahui pengaruh variabel 
keuangan yang terdiri dari return on asset (ROA), debt to equity ratio (DER), 
earning per share (EPS), current ratio (CR), size (Ukuran Perusahaan), serta 
variabel non keuangan yang terdiri dari reputasi auditor (RA) dan reputasi 
underwriter (RU) terhadap Initial Return. Penelitian ini menggunakan pendekatan 
kuantitatif dengan menggunakan data sekunder yang diperoleh dari Bursa Efek 
Indonesia (BEI). Data penelitian ini terdapat dalam laporan prospektus 
perusahaan. Metode pengambilan sampel yang digunakan adalah purposive 
sampling dengan jumlah sampel sebanyak 82 perusahaan yang melakukan initial 
public offering pada tahun 2013-2017 dan menggunakan metode pengujian 
dengan model regresi linear berganda. Hasil uji regresi linear berganda diketahui 
bahwa return on asset dan reputasi auditor berpengaruh signifikan terhadap initial 
return. Sedangkan debt to equity ratio, earning per share, current ratio, size dan 
reputasi underwriter tidak berpengaruh signifikan terhadap initial return. 

Kata Kunci : Return On Asset, Debt to Equity Ratio, Earning Per Share, Current 
Ratio, Reputasi Auditor dan Reputasi Underwriter. 
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