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Penelitian ini bertujuan untuk menganalisa pengaruh firm internationalization dan 

intellectual capital disclosure terhadap IPO underpricing dengan ownership 

structure sebagai variabel moderasi pada perusahaan di BEI pada periode 2009-

2018. Metode purposive sampling digunakan untuk memilih sampel dan terdapat 

36 perusahaan yang menjadi sampel pada penelitian ini. Penelitian ini 

menggunakan metode regresi berganda untuk menganalisa data dengan 

menggunakan program Eviews 10.0. Hasil penelitian ini menunjukkan bahwa firm 

internationalization tidak mempunyai pengaruh signifikan terhadap tingkat 

underpricing, sedangkan intellectual capital disclosure memiliki pengaruh negatif 

dan signifikan terhadap tingkat underpricing. Penelitian ini menunjukkan bahwa  

firm internationalization yang dimoderasi oleh ownership structure tidak memiliki 

pengaruh terhadap tingkat underpricing. 

 

Kata kunci: Underpricing, Firm Internationalization, Intellectual Capital  

Disclosure, CEO Ownership, Blockholder Ownership. 

 

The purpose of this research is to examine the influence of, firm internationalization 

and intellectual capital disclosure to IPO underpricing with ownership structure as 

the moderator variable on the companies listed on Indonesia Stock Exchange for 

the period 2009-2018. The sample was selected by using purposive sampling 

method and there are 36 companies that were selected as sample. This research 

uses multiple regression as the data analysis that being helped by Eviews 10.0. The 

result of this research shows that firm internationalization has no influence to 

underpricing, while intellectual capital disclosure has negative and significant 

effect on underpricing. However, this study shows that firm internationalization 

which being moderated by ownership structure does not have a significant effect on 

underpricing.  
 

Key word: Underpricing, Firm Internationalization, Intellectual Capital 

Disclosure, CEO Ownership, Blockholder Ownership. 

 

 

 


