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ABSTRAK
PENGARUH UNDERPRICING, UKURAN PERUSAHAAN, DAN
KONDISI PASAR TERHADAP KINERJA JANGKA PANJANG PADA
PERUSAHAAN YANG MELAKUKAN INITIAL PUBLIC OFFERING (IPO)
DI BURSA EFEK INDONESIA PERIODE 2021-2023
Oleh:
Mochamad Rizky Nur Hadifraka
NPM: 223402516162
Tugas akhir ini dibimbing oleh Melati, S.E.,M.M.

Penelitian ini bertujuan untuk menganalisis pengaruh underpricing, ukuran
perusahaan, dan kondisi pasar terhadap kinerja jangka panjang saham perusahaan
yang melakukan Initial Public Offering (IPO) di Bursa Efek Indonesia periode
2021-2023. Kinerja jangka panjang diukur menggunakan Buy-and-Hold Abnormal
Return (BHAR) selama 6 bulan dengan benchmark Indeks Harga Saham Gabungan
(IHSG). Sampel penelitian terdiri dari 62 perusahaan [PO yang dipilih melalui
purposive sampling dari populasi 184 perusahaan. Metode analisis yang digunakan
adalah Robust Regression MM-Estimation dengan fungsi pembobot Tukey
Bisquare, guna mengatasi permasalahan outlier yang tidak dapat ditangani oleh
regresi OLS konvensional. Hasil penelitian menunjukkan bahwa secara parsial,
underpricing berpengaruh negatif dan signifikan terhadap kinerja jangka panjang
saham IPO, sedangkan ukuran perusahaan dan kondisi pasar tidak berpengaruh
signifikan. Ketiga variabel secara bersama-sama terbukti berpengaruh signifikan
terhadap BHAR. Temuan ini mengindikasikan bahwa tingginya initial return pada
saat [PO menjadi indikator risiko penurunan kinerja jangka panjang saham pada

periode pasca-IPO.

Kata Kunci: Underpricing, Ukuran Perusahaan, Kondisi Pasar, Kinerja Jangka

Panjang, BHAR, IPO, Robust Regression



ABSTRACT

THE INFLUENCE OF UNDERPRICING, COMPANY SIZE, AND MARKET
CONDITIONS ON THE LONG-TERM PERFORMANCE OF COMPANIES
CONDUCTING INITIAL PUBLIC OFFERING (IPO) ON THE INDONESIA

STOCK EXCHANGE FOR THE PERIOD 2021-2023

By:

Mochamad Rizky Nur Hadifraka

NPM: 223402516162

This final project is supervised by Melati, S.E., M. M.

This study aims to analyze the influence of underpricing, company size, and
market conditions on the long-term stock performance of companies conducting an
Initial Public Offering (IPO) on the Indonesia Stock Exchange for the period 2021—
2023. Long-term performance is measured using the Buy-and-Hold Abnormal
Return (BHAR) over a 6-month period with the Jakarta Composite Index (JCI) as
the benchmark. The research sample consists of 62 IPO companies selected
through purposive sampling from a population of 184 companies. The analytical
method employed is Robust Regression MM-Estimation with the Tukey Bisquare
weight function, to address outlier problems that cannot be adequately handled by
conventional OLS regression. The results indicate that partially, underpricing has
a negative and significant effect on the long-term stock performance of IPO
companies, while company size and market conditions do not have a significant
effect. Together, all three variables are proven to have a significant effect on BHAR.
These findings suggest that a high initial return at the time of IPO serves as a risk

indicator for declining long-term stock performance in the post-IPO period.

Keywords: Underpricing, Company Size, Market Conditions, Long-Term
Performance, BHAR, IPO, Robust Regression
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