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Pengaruh Reputasi Underwriter dan Manajemen Laba Terhadap Kinerja Jangka 

Panjang Saham IPO (Studi Pada Perusahaan Yang Telah Terdaftar Di BEI) 

Fanny Septina 

 

ABSTRAK 

 Penelitian ini merujuk pada penelitian Chang, Chung dan Lin (2010) 

mengenai manajemen laba disekitar initial public offerings (IPO) dengan 

memasukkan peranan reputasi underwriter. Peneliti memprediksi bahwa 

prestigious underwriter akan melindungi reputasinya dengan melakukan 

investigasi dan monitoring secara ketat terhadap informasi keuangan perusahaan 

IPO, sehingga membatasi potensi manipulasi laba. Return saham IPO dengan 

prestigious underwriter diharapkan mengalami sedikit penurunan dan stabil. 

Peneliti mengontrol variabel reputasi underwriter dan manajemen laba, kemudian 

menggunakan metode BHAR (Buy-and-Hold Returns) dan Fama-French Three-

Factor Model. Sampel yang digunakan sebanyak 30 perusahaan IPO tahun 2008 

hingga 2010, serta 24 perusahaan yang telah terdaftar di BEI (matched-firms). 

Hasil penelitian menunjukkan bahwa kondisi pasar saham di Indonesia bereaksi 

berbeda dari penelitian di negara Eropa dan Amerika. Reputasi underwriter dan 

manajemen laba tidak mempengaruhi return saham IPO dalam jangka panjang. 

Kata kunci: Reputasi underwriter, Manajemen Laba, BHAR, Fama-French Three-

Factor Model.  
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The Effect of Underwriter Reputation and Earnings Management to Long-run 

Performance IPO Stocks (Study at BEI Listed Firms) 

Fanny Septina 

 

ABSTRACT 

 This study refers to Chang, Chung and Lin’s (2010) research on earnings 

management surrounding initial public offerings (IPOs) by investigating the role 

of underwriter reputation. We predict that prestigious underwriter will protect 

their reputation by investigate and monitoring carefully the financial information 

IPO firms, those limiting potential earnings manipulation. IPO stocks return with 

prestigious underwriter hopely stable. We control the two independen variables, 

underwriter reputation and earnings management, then use BHAR (Buy-and-Hold 

Returns) method and Fama-French Three Factor Model. Samples are 30 IPO 

firms on 2008 till 2010 and 24 BEI listed firms (matched-firms). The finding is 

difference reaction between Indonesia with Europe and US stocks market. 

Underwriter reputation and earnings management doesn’t effect to IPO stocks 

returns on long-run performance. 

Keywords: Underwriter reputation, Earnings Management, BHAR, Fama-French 

Three-Factor Model 




