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INTISARI

Kegiatan internasionalisasi perusahaan dan bagaimana pengaruhnya
terhadap persepsi dan penilaian investor terhadap peluang investasi pada
perusahaan IPO. Penelitian ini bertujuan untuk menguji hubungan antara kegiatan
internasinalisasi perusahaan sebelum IPO dengan underpricing. Selain itu
penelitian ini juga mengevaluasi peran moderasi ownership structure pada
hubungan antara internasinalisasi dengan underpricing.

Data yang digunakan dalam penelitian ini adalah perusahaan yang
melakukan IPO pada tahun 2010 sampai 2018 di Bursa Efek Indonesia. Pengujian
menggunakan ordinary least squares (OLS) regression analyses untuk menguji
hipotesis yang dirumuskan. Varabel penelitian ini menggunakan internasionalisasi
perusahaan IPO (diukur dengan foreign liability dan foregn sales) sebagai variable
independen, underpricing sebagai variabel dependen, dan ownership structure
(diukur dengan kepemilikan CEO and blockholder) sebagai variabel moderasi.

Penelitian in menggunakan 47 perusahaan sebagai sample dengan hasil
foreign sales signifikan positif terhadap underpricing dan foreign liability
signifikan berdampak negative. Hasil pengujian moderasi menunjukan bahwa
blockholder ownership memoderasi hubungan foreign sales dan underpricing
dengan hubungan yang semakin lemah. CEO ownership memoderasi hubungan
foreign sales dan underpricing dengan hubungan semakin kuat.

Kata kunci: initial public offering, underpricing, internationalization, ownership
structure.



ABSTRACT

Firm internationalization and how it may shape investor’s perception and
assessment of investment opportunities in IPO firms. The purpose of this paper is
to examine the relationship between firm internationalization before IPO and
underpricing. Also, this paper evaluated the moderating role of firm ownership
structure of this relationship. Data for this study use the firm that made IPO on
2010 to 2018 in Indonesia Stock Exchanges.

The study utilizes ordinary least squares (OLS) regression analyses to test
its hypotheses. The model on this study are IPO firm internationalization (measured
by foreign liability and foreign sales) as independent variable, underpricing as
dependent variable, and ownership structure (measured by CEO and blockholder)
as moderator variable.

Result based on data 47 IPO firm suggest that foreign sales has positive
impact on IPO underpricing and foreign liability has negative impact. Other result
is the relationship between foreign sales and underpricing is moderated by
blockholder ownership, with the relationship being weaken. The relationship
between foreign sales and underpricing is moderated by CEO ownership, with the
relationship being stronger.

Keywords: initial public offering, underpricing, internationalization, ownership
structure.
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