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ABSTRAK 

 Penelitian ini bertujuan untuk menguji pengaruh retensi kepemilikan (OR), 

investasi dana dari proceeds, reputasi auditor, underpricing pada nilai perusahaan 

setelah penawaran umum perdana dan pengaruh moderating kepemilikan 

manajerial dan variabel kepemilikan institusional pada hubungan antara proporsi 

kepemilikan dengan nilai perusahaan setelah penawaran umum perdana. Populasi 

penelitian ini adalah seluruh perusahaan yang melakukan penawaran umum saham 

perdana (IPO) di Bursa Efek Indonesia (BEI) pada tahun 2011-2014. Teknik 

pengambilan sampel penelitian ini menggunakan metode purposive sampling 

diperoleh 55 perusahaan. Metode statistik yang digunakan untuk menguji 

hipotesis penelitian adalah regresi linier berganda dan Moderated Regression 

Analysis (MRA). 

 Hasil penelitian ini menunjukkan bahwa proporsi kepemilikan saham yang 

masih dimiliki oleh pemilik lama, investasi dana dari proceeds dan reputasi 

auditor memiliki pengaruh positif terhadap nilai perusahaan setelah penawaran 

umum perdana. Tingkat underpricing memiliki pengaruh negatif terhadap nilai 

perusahaan setelah penawaran umum perdana. Kepemilikan manajerial 

memoderasi hubungan antara proporsi kepemilikan saham yang masih dimiliki 

oleh pemilik lama dengan nilai perusahaan setelah penawaran umum perdana. 

Kepemilikan institusional tidak memoderasi antara kepemilikan saham yang 

masih dipertahankan oleh pemilik lama dengan nilai perusahaan setelah 

penawaran umum perdana. 

 

Kata kunci: ownership retention, investasi dari proceeds, reputasi auditor, 

underpricing, kepemilikan manajerial, kepemilikan institusional, nilai perusahaan. 
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ABSTRACT 

 

 This research aims to examine the effect of ownership retention (OR), 

auditor’s reputation, investment of the proceeds and underpricing on the value of 

the firm after an initial public offering and the moderating effect of managerial 

ownership and institutional ownership variables on the relationship between the 

proportion of retained ownership with value of the firm after the initial public 

offering. Population of this study is all companies that conducted initial public 

offering (IPO) on the Indonesian Stock Exchange (BEI) in the year 2011 until 

2014. The sampling technique with the purposive sampling was obtained 55 

observations. The statistical methods used to test the research hipothesis is 

multiple linear regression and Moderated Regression Analysis (MRA). 

 The result of this research shows that the proportion of shares ownership 

that is still owned by old owners, investment of the proceeds and auditor’s 

reputation has a positive effect to the company’s value after an initial public 

offering. Underpricing has a negative effect to the company’s value after an initial 

public offering. Managerial ownership can moderate the relationship between the 

proportions of shares ownership which are still owned by old owners with the 

company’s value after an initial public offering. Institutional ownership do not 

moderate the relationship between the proportions of shares ownership which are 

still owned by old owners with the company’s value after an initial public 

offering. 

 

Keywords: ownership retention, investment of the proceeds, auditor reputation, 

underpricing, managerial ownership, institutional ownership, firm value. 
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