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INTISARI

Penelitian Initial Public Offering (IPO) menunjukkan bahwa saham IPO

secara rata-rata mengalami underpriced dan penurunan ldnelja jangkan panjang

(jangka panjang yang jelek, underperformed). Fenomena ini pernah dijelaskan

~ dengan menggunakan: asimetris informasi, winner curse, traditional-Tbbotson,
dan lain-lain. Namun tidak mendapat penjelasan yang memuaskan.

Penelitian ini menjelaskan anomali IPO dengan menggunakan model
teoritis (the Withdrawn 1PO). Dalam Model WIPO, rata-rata initial return yang
terobservasi disebabkan oleh penarikan IPQ dengan initial return potensian
negative. Model ini bertujuan jika tidak ada penundaan, unconditional mean dasi
initial return adalah nol. _

Penelitian di Bursa Efek Jakarta (tabun 2000-2002) menunjukkan bahwa
WIPO dapat menjelaskan rata-rata initial return positif sebesar 2,76%. Hal ini
memungkinkan adanya faktor lain selain WIPO.

Kata kunci: Initial Public Offering (IPO), underpriced, Withdrawn PQ
(WIPO)
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ABSTRACT

The study on Initial Public Offering (IPO) showed that IPO stocks
averagelu were underpriced, underperformed in thr long-run aftermarket. These
phenomena can be explained, among others, by the following: asymmetric
information, winner curse, traditional-Ibbotson, etc.: However, those.
phenomenona could not give satisfactory explanation.

This paper explains IPO anomaly by using theoretical model (the
Withdrawn IPO). In the WIPO Model, the observed positive average initial return
is caused by the withdrawn of IPO’s with negative potential initial return. The
model proposes that if there is no possibility of withdrawn, the unconditional
mean of initial return is zero.

The results of the empirical research in Jakarta Stock Exchange (2000-
2002) revealed that the Withdrawn IPO can explain the observed positive average
mitial return, 2.76%.

Keywords: Initial Public Offering (IPO), underpriced, Withdrawn IPO
(WIPO)
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