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Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh firm 

internationalization, board size, firm internationalization yang dimoderasi oleh 

CEO ownership dan firm internationalization yang dimoderasi oleh blockholder 

ownership terhadap underpricing pada perusahaan yang melakukan Initial Public 

Offering (IPO) pada tahun 2008-2017, dengan total 43 sampel perusahaan. 

Penelitian ini menggunakan data sekunder yang kemudian diolah dengan analisis 

regresi moderasi melalui EViews. Hasil penelitian ini menunjukkan bahwa firm 

internationalization dan board size tidak berpengaruh terhadap underpricing. 

Penelitian ini juga menemukan bahwa CEO ownership dan blockholder ownership 

tidak dapat memoderasi pengaruh firm internationalization terhadap underpricing. 

 

Kata kunci: Firm Internationalization, Board Size, CEO Ownership, Blockholder 

Ownership, Underpricing 

 

The purpose of this study is to obtain empirical evidence on the effect of firm 

internationalization, board size, firm internationalization moderated by CEO 

ownership, firm internationalization moderated by blockholder ownership on 

underpricing of companies that made Initial Public Offering (IPO) during 2008-

2017, with a total of 43 samples. This study uses secondary data which were tested 

using moderated regression analysis with EViews. The result of this study suggests 

that firm internationalization and board size have no effect on underpricing. Results 

also report that CEO ownership and blockholder ownership have no effect in 

moderating the interaction between firm internationalization and underpricing. 

 

Key words: Firm Internationalization, Board Size, CEO Ownership, Blockholder 

Ownership, Underpricing 
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“Don’t be afraid to take a chance because it might just be the best thing to 

happen to you.” 
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