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ABSTRACT 

 

Underpricing is still became an unsolved phenomenon. In 2010-2022 on the 

Indonesia Stock Exchange (IDX), companies that experienced underpricing were 

in the range of 87 percent. Information asymmetry is the most often reason that used 

to cause underpricing during the Initial Public Offering (IPO) process. Corporate 

governance is an important indicator in reducing information asymmetry between 

issuers, underwriters and investors. This study aims to examine and investigate the 

consistency of corporate governance in influencing underpricing. Using a sample 

of companies that experienced underpricing for the 2010-2022 period, researcher 

found that of various corporate governance proxies, such as independent 

commissioners, managerial ownership, institutional ownership, audit committees, 

and female boards of directors, only institutional ownership and audit committees 

were important and consistent indicators in influencing underpricing. In addition, 

the control variable, profitability, also has a significant impact on underpricing. 

Overall, the control variables, such as profitability, debt structure, and sales growth 

partially or simultaneously do not affect the consistent effect of corporate 

governance on underpricing. 
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ABSTRAK 

 

Underpricing masih menjadi fenomena yang masih belum terpecahkan. Pada 

periode 2010-2022 di Bursa Efek Indonesia (BEI), perusahaan yang mengalami 

underpricing berada pada kisaran 87 persen. Asimetri informasi menjadi alasan 

paling sering digunakan menjadi penyebab underpricing pada saat proses Initial 

Public Offering (IPO). Corporate governance menjadi salah satu indikator penting 

dalam mengurangi asimetri informasi antara emiten, underwriter dan investor. 

Penelitian ini bertujuan untuk mempelajari dan menguji konsistensi penerapan 

corporate governance dalam mempengaruhi underpricing. Menggunakan sampel 

perusahaan yang mengalami underpricing periode 2010-2022, peneliti menemukan 

bahwa dari berbagai proksi corporate governance, seperti komisaris independen, 

kepemilikan manajerial, kepemilikan institusional, komite audit, dan dewan direksi 

wanita, hanya kepemilikan institusional dan komite audit yang menjadi indikator 

penting dan konsisten dalam mempengaruhi underpricing. Selain itu, variabel 

kontrol yaitu profitabilitas juga memiliki dampak signifikan terhadap underpricing. 

Secara keseluruhan, variabel kontrol, yaitu profitabilitas, struktur utang, dan 

pertumbuhan penjualan secara parsial maupun simultan tidak mempengaruhi 

keajegan pengaruh corporate governance terhadap underpricing.  
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