
81 

 

DAFTAR PUSTAKA

Acqua, E. N. O. (2026). Adverse Selection and Moral Hazards: Information 

Asymmetry as a Source of Market Failures in Insurance and Finance. 

American Journal of Applied Statistics and Economics, 5(1), 1–7. 

https://doi.org/10.54536/ajase.v5i1.6099 

 

Akerlof, G. A. (1970). The Market for Lemons: Quality Uncertainty and the Market 

Mechanism. Quarterly Journal of Economics, 84(3), 488–500. 

https://doi.org/10.2307/1879431 

 

Al-Mu’azzay, M. I., Wardianto, K. B., & Damayanti. (2025). Determinasi 

Underpricing pada Perusahaan IPO: Peran Reputasi Underwriter, Persentase 

Penawaran Saham, dan Ukuran Perusahaan di BEI Periode 2022--2023. Jurnal 

Perspektif Bisnis, 8(2), 170–184. https://doi.org/10.23960/jpb.v8i2.221 

 

Ardiansyah,  et al. (2025). Analyzing IPO Underpricing Drivers: Evidence from 

Profitability, Market Value, and Leverage in Indonesia’s Market. Economics, 

Business, Accounting & Society Review, 4(1), 14–25. 

https://doi.org/https://doi.org/10.55980/ebasr.v4i1.159 

 

Bahri, S. (2025). Metodologi Penelitian Bisnis: Lengkap dengan Teknik 

Pengolahan Data SPSS Edisi Revisi (E. Ristanto (ed.)). ANDI. 

 

Beatty, R. P., & Welch, I. (1996). Issuer Expenses and Legal Liability in Initial 

Public Offerings. The Journal of Law and Economics, 39(2), 545–602. 

https://doi.org/10.1086/467356 

 

Beatty, R., & Ritter, J. (1986). Investment banking, reputation, and the underpricing 

of initial public offerings. Journal of Financial Economics, 15(1–2), 213–232. 

https://doi.org/10.1016/0304-405X(86)90055-3 

 

Bodie, Z., Kane, A., & Marcus, A. J. (2014). Investments (10th ed.). McGraw-Hill 

Education. 

 

Brigham, E. F., & Houston, J. F. (2019). Fundamentals of Financial Management. 

Cengage Learning. 

https://www.staff.ces.funai.edu.ng/textbooks/publication/fetch.php/Fundame

ntals_Of_Financial_Management_Brigham_Houston.pdf?utm 

 

Brown, S. J., & Warner, J. B. (1985). Using Daily Stock Returns: The Case of Event 

Studies. Journal of Financial Economics, 14(1), 3–31. 

https://doi.org/10.1016/0304-405X(85)90042-X 

 

Carter, R. B., Dark, F. H., & Singh, A. K. (1998). Underwriter Reputation, Initial 

Returns, and the Long-Run Performance of IPO Stocks. The Journal of 

Finance, 53(1), 285–311. https://doi.org/10.1111/0022-1082.104624 

 



82  

Carter, R., & Manaster, S. (1990). Initial public offerings and underwriter 

reputation. The Journal of Finance, 45(4), 1045–1067. 

https://doi.org/10.1111/j.1540-6261.1990.tb02426.x 

 

Chemmanur, T. J., Gupta, M., Simonyan, K., & Tehranian, H. (2021). The 

Relationship Between Venture Capital Backing and the Top Management 

Team Quality of Firms Going Public and Implications for Initial Public 

Offerings. Journal of Business Venturing, 36(6), 106148. 

https://doi.org/10.1016/j.jbusvent.2021.106148 

 

Connelly, B. L., Certo, S. T., Reutzel, C. R., DesJardine, M. R., & Zhou, Y. S. 

(2025). Signaling Theory: State of the Theory and Its Future. Journal of 

Management, 51(1), 24–61. https://doi.org/10.1177/01492063241268459 

 

Dewi, M. R. K., Gayatri, G., & Wirama, D. G. (2024). The Moderating Role of 

Underwriter Reputation in the Relationship Between Financial Performance 

and Underpricing Levels. E-Jurnal Akuntansi, 34(9), 2365–2377. 

https://doi.org/10.24843/EJA.2024.v34.i09.p06 

 

Dewi, M. R. K., Gayatri, & Wirama, D. G. (2025). The Moderating Role of 

Underwriter Reputation in the Relationship Between Financial Performance 

and Underpricing Levels. E-Jurnal Akuntansi, 35(9), 2365–2377. 

https://doi.org/10.24843/EJA.2025.v35.i09.p06 

 

Dewi, S. K., Setiono, H., & Ilmidavviq, M. B. (2024). Pengaruh ROA, CR dan DER 

terhadap Nilai Perusahaan pada Sektor Teknologi yang Terdaftar di BEI 

Periode 2021--2023. Jurnal Riset Ilmu Akuntansi, 3(3), 38–49. 

https://doi.org/10.55606/akuntansi.v3i3.2024 

 

Dunbar, C. G., & King, M. R. (2023). Syndicate structure and IPO outcomes: The 

impact of underwriter roles and syndicate concentration. Journal of Corporate 

Finance, 79, 102382. https://doi.org/10.1016/j.jcorpfin.2023.102382 

 

Dwi Perkasa, A., & Maiyaliza, M. (2024). IPO Underpricing Analysis: Underwriter 

Reputation as a Moderating Variable. Journal of Business and Management 

Review, 5(5), 387–406. https://doi.org/10.47153/jbmr55.9602024 

 

Eforis, C., & Pioleta, G. (2020). Pengaruh Average Collection Period, Inventory 

Turnover in Days, Average Payment Period, Debt Ratio, Struktur Aset dan 

Ukuran Perusahaan terhadap Profitabilitas Perusahaan. Ultima Management: 

Jurnal Ilmu Manajemen, 11(2). 

https://doi.org/10.31937/manajemen.v11i2.1510 

 

Espenlaub, S., Mohamed, A., & Saadouni, B. (2024). Underwriter incentives and 

IPO pricing. Journal of Corporate Finance, 87, 102625. 

https://doi.org/10.1016/j.jcorpfin.2024.102625 

 

 



83  

Fama, E. F. (1970). Efficient Capital Markets: A Review of Theory and Empirical 

Work. The Journal of FinanceJournal of Finance, 25(2), 383–417. 

https://doi.org/https://doi.org/10.2307/2325486 

 

Fama, E. F. (1991). Efficient Capital Markets: II. The Journal of Finance, 46(5), 

1575–1617. https://doi.org/10.1111/j.1540-6261.1991.tb04636.x 

 

Fama, E. F., & French, K. R. (1993). Common Risk Factors in the Returns on 

Stocks and Bonds. Journal of Financial Economics, 33(1), 3–56. 

https://doi.org/10.1016/0304-405X(93)90023-5 

 

Firmansyah, F., & Yulianti, E. (2025). The Effect of Inflation, Company Size and 

Debt to Equity Ratio on Stock Underpricing Moderated by Underwriter 

Reputation in Companies Conducting Initial Public Offerings (IPOs) on the 

Indonesian Stock Exchange from 2021 to 2024. SOSIOEDUKASI: Jurnal 

Ilmiah Ilmu Pendidikan Dan Sosial, 15(1). 

https://doi.org/10.36526/sosioedukasi.v15i1.7422 

 

Ghozali, I. (2021). Aplikasi Analisis Multivariate dengan Program IBM SPSS 26. 

Badan Penerbit Universitas Diponegoro. 

https://onesearch.id/Record/IOS2852.slims-19546?utm 

 

Hanum, M., & Desiyanti, R. (2023). Pengaruh Return on Equity (ROE), Ukuran 

Perusahaan, Umur Perusahaan, dan Reputasi KAP terhadap Underpricing 

Saham pada Perusahaan IPO. Abstract of Undergraduate Research, Faculty of 

Economics, Bung Hatta University. 

 

Ibbotson, R. G. (1975). Price Performance of Common Stock New Issues. Journal 

of Financial Economics, 2(3), 235–272. https://doi.org/10.1016/0304-

405X(75)90015-X 

 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial 

Behavior, Agency Costs and Ownership Structure. Journal of Financial 

Economics, 3(4), 305–360. https://doi.org/10.1016/0304-405X(76)90026-X 

 

Jin, S., & Lee, H. (2024). Community Social Capital, Managerial Opportunistic 

Behavior, and Information Uncertainty in IPO Firms. Journal of Financial 

Research, 47(3), 901–942. https://doi.org/10.1111/jfir.12387 

 

Kasmir. (2019). Analisis Laporan Keuangan. Rajawali Pers. 

 

Leland, H. E., & Pyle, D. H. (1977). Informational Asymmetries, Financial 

Structure, and Financial Intermediation. The Journal of Finance, 32(2), 371–

387. https://doi.org/10.1111/j.1540-6261.1977.tb03277.x 

 

Ljungqvist, A. (2020). IPO Underpricing. In Handbook of Corporate Finance: 

Empirical Corporate Finance (pp. 1–64). Elsevier. 

https://doi.org/10.1016/B978-0-444-54314-1.00007-0 



84  

Loughran, T., & McDonald, B. (2020). IPO First-Day Returns and Market 

Efficiency. Journal of Financial Economics, 136, 1–20. 

https://doi.org/0.1016/j.jfineco.2019.03.007 

 

Loughran, T., & Ritter, J. R. (1995). The New Issues Puzzle. Journal of Finance. 

 

Lowry, M., Officer, M. S., & Schwert, G. W. (2010). The Variability of IPO Initial 

Returns. The Journal of Finance, 65(2), 425–465. 

https://doi.org/10.1111/j.1540-6261.2009.01540.x 

 

Megginson, W. L., & Weiss, K. A. (1991). Venture Capitalist Certification in Initial 

Public Offerings. The Journal of Finance, 46(3), 879–903. 

https://doi.org/10.1111/j.1540-6261.1991.tb03770.x 

 

Nurshabani, T., & Ferranti, P. A. (2024). Analisis Variabel-Variabel yang 

Mempengaruhi Underpricing Saham pada Initial Public Offering (IPO) di 

Bursa Efek Indonesia (BEI) Tahun 2022. Journal of Fundamental 

Management (JFM), 4(2), 258–274. https://doi.org/10.22441/jfm.v4i2.26503 

 

Oktananda, M. R., & Gantyowati, E. (2024a). Determinan Underpricing dengan 

Reputasi Penjamin Emisi Sebagai Moderasi dari Perspektif Perusahaan. Jurnal 

Akuntansi Dan Bisnis, 24(1), 31. https://doi.org/10.20961/jab.v24i1.1178 

 

Oktananda, M. R., & Gantyowati, E. (2024b). Underpricing in Indonesia: A 

Systematic Literature Review. Journal of Economics Business and 

Accountancy Ventura. https://doi.org/10.14414/jebav.v27i2.4545 

 

Pangestuti, D. C. (2023). Peranan Manajemen Risiko dalam Memoderasi Rasio 

Keuangan terhadap Nilai Perusahaan. Veteran Economics, Management \& 

Accounting Review, 1(2). 

 

Pelawi, J. B., & Yuliati, R. (2023). Information Asymmetry, Corporate 

Governance, and IPO Underpricing: Evidence in Indonesia. Jurnal Ekonomi 

Dan Bisnis, 26(2). https://doi.org/10.24914/jeb.v26i2.5375 

 

Perkasa, A. D., & Maiyaliza, M. (2024). IPO Underpricing Analysis: Underwriter 

Reputation as A Moderating Variable. Journal of Business and Management 

Review, 5(5), 387–406. https://doi.org/10.47153/jbmr55.9602024 

 

Rayo, J. K. R., Saerang, I. S., & Untu, V. N. (2024). Pengaruh Tingkat Profitabilitas, 

Solvabilitas dan Rasio Pasar terhadap Tingkat Underpricing Perusahaan yang 

IPO di Bursa Efek Indonesia Setelah Pemberlakuan E-IPO. Jurnal EMBA: 

Jurnal Riset Ekonomi, Manajemen, Bisnis Dan Akuntansi, 12(1), 1–12. 

https://doi.org/10.35794/emba.v12i01.53914 

 

 

 

 



85  

Ritter, J. R. (1991). The Long-Run Performance of Initial Public Offerings. Journal 

of Finance, 46(1), 3–27. https://doi.org/10.1111/j.1540-6261.1991.tb03743.x 

 

Ritter, J. R. (1998). Initial Public Offerings. Contemporary Finance Digest, 2(1), 

5–30. https://site.warrington.ufl.edu/ritter/files/CFD.pdf 

 

Ritter, J. R., & Welch, I. (2002). A Review of IPO Activity, Pricing, and 

Allocations. The Journal of Finance, 57(4), 1795–1828. 

https://doi.org/10.1111/1540-6261.00478 

 

Rock, K. (1986). Why new issues are underpriced. Journal of Financial Economics, 

15(1–2), 187–212. https://doi.org/10.1016/0304-405X(86)90054-1 

 

Roy, A., & Others. (2024). An Introspection into IPO Pricing and Post-listing 

Performance of Indian Fintech Companies. Vision: The Journal of Business 

Perspective, 28(4). 

https://doi.org/https://doi.org/10.1177/22785337241290949 

 

Safitri, R. N. H. (2025). Determinants of IPO Underpricing in Indonesia: Liquidity, 

Profitability and Underwriter Reputation. Jurnal Ilmiah Manajemen, 

Ekonomi, Dan Akuntansi, 13(5), xxx--xxx. 

https://doi.org/10.37641/jimkes.v13i5.3829 

 

Sekaran, U., & Bougie, R. (2013). Research Methods for Business: A Skill-Building 

Approach (6th ed.). John Wiley \& Sons. 

 

Spence, M. (1973). Job Market Signaling. Quarterly Journal of Economics, 87(3), 

355–374. https://doi.org/10.2307/1879431 

 

Steigenberger, N., Garz, M., & Cyron, T. (2024). Signaling Theory in 

Entrepreneurial Fundraising and Crowdfunding Research. Journal of Small 

Business Management, 63(4), 1830–1855. 

https://doi.org/10.1080/00472778.2024.2412710 

 

Steigenberger, N., & others. (2024). Signals in Equity Crowdfunding: The Role of 

Communication in Investor Decision-Making. Entrepreneurship Theory and 

Practice, 48(2), 300–325. https://doi.org/10.1177/104225872110XXXXX 

 

Sudirman, M. D., & Sutrisno, M. A. (2026). Analisis Determinasi Underpricing 

Saham pada Saat Initial Public Offering (IPO) di Bursa Efek Indonesia. 

Ekonomi Digital, 5(1), 19–36. https://doi.org/10.55837/ed.v5i1.198 

 

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Alfabeta. 

https://books.google.co.id/books?id=uNnDwAAQBAJ&utm 

 

 

 

 



86  

Tewu, D., Eliakim, M., & Elisabet, S. B. (2025). Determinants of IPO Underpricing 

in Indonesia (2021–2024): The Roles of Offer Size, Offer Price, Underwriter 

Reputation, Syndicate Size, and Market Condition Authors Denny Tewu. 

Indonesian Journal of Business Analytics, 5(5). 

https://doi.org/https://doi.org/10.55927/ijba.v5i5.15593 

 

Wenehen, C., Ekananda, M., & Safitri, J. (2025). Pengaruh Faktor Internal dan 

Makroekonomi Terhadap Underpricing Saham IPO di Bursa Efek Indonesia: 

Pendekatan Sektoral Tahun 2022--2024. Journal of Accounting and Finance 

Management, 6(3), 1816–1832. https://doi.org/10.38035/jafm.v6i3.2292 

 

Yanti, D. A., & Syafei, J. (2024). The Influence of Profitability, Capital Structure, 

Company Age and Company Size on Stock Underpricing. IJARAA: 

International Journal of Integrated Accounting, 1(2), 91–104. 

 

Yuliana, Y., Maknun, A. B. A., Habbe, A. H., & Nagu, N. (2024). Systematic 

Literature Review of Market Efficiency in Emerging Markets. Jurnal 

Multidisiplin Madani, 4(7), 919–927. 

https://doi.org/10.55927/mudima.v4i7.10131 

 

Yulianto, A. (2022). Sensitivity of Size-measure in Firm-life Cycle Theory: Total 

Asset vs Total Sales. Jurnal Dinamika Manajemen, 13(1), 45–52. 

https://doi.org/10.15294/jdm.v13i1.34960 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


