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ABSTRAK 

 

Indonesia merupakan negara yang memiliki ukuran ekonomi yang besar 

dengan pertumbuhan perekonomiannya ditopang oleh permintaan domestik yang 

didukung oleh investasi yang tinggi. Hal ini menunjukkan bahwa investasi di 

Indonesia memiliki daya tarik tersendiri bagi para investor. Para investor yang 

berinvestasi di Indonesia dapat menggerakan roda perekonomian dan memberi 

dampak yang positif terhadap ekosistem pasar modal. Perusahaan di Indonesia yang 

akan go public membagikan sebagian sahamnya di pasar perdana melalui proses 

Initial Public Offering (IPO) di Bursa Efek Indonesia (BEI). Ada beragam motif 

perusahaan dalam melakukan IPO namun fenomena yang selalu terjadi setiap 

perusahaan melakukan IPO adalah terjadinya underpricing.  

Underpricing adalah kondisi harga saham yang ditawarkan di pasar perdana 

lebih rendah daripada harga penutupan pada hari pertama perdagangan di pasar 

sekunder. Kondisi ini berdampak pada perusahaan tidak dapat mengumpulkan dana 

secara maksimal. Penelitian ini bertujuan untuk mengetahui pengaruh faktor 

eksternal perusahaan, yaitu market condition, inflasi, dan exchange rate terhadap 

terjadinya underpricing. Penelitian ini menambahkan variabel kontrol dari sisi 

internal perusahaan, yaitu ukuran perusahaan, umur perusahaan, profitabilitas, 

leverage dan reputasi underwriter. Populasi pada penelitian ini adalah perusahaan 

IPO pada periode Januari 2015 – April 2020. Pemilihan sampel menggunakan 

purposive sampling yaitu memilik sampel berdasarkan kriteria tertentu. Teknik 

analisis yang digunakan adalah regresi linear berganda. Hasil penelitian ini adalah 

variabel inflasi memiliki pengaruh negatif underpricing sedangkan market 

condition dan exchange rate tidak berpengaruh signifikan terhadap underpricing.  

 

Kata kunci: underpricing, market condition, inflasi, exchange rate 
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THE INFLUENCE OF MARKET CONDITIONS, INLFATION, AND 

EXCHANGE RATE ON FIRMS WERE UNDERPRICING                           

DURING THE INITIAL PUBLIC OFFERING                                                  

ON THE INDONESIA STOCK EXCHANGE 

 

ABSTRACT 

 

Indonesia has a large economic size with its economic growth supported by 

domestic demand supported by high investment. This shows that investment in 

Indonesia has its own attractiveness for investors. The investors who invest in 

Indonesia can move the wheels of the economy and have a positive impact on the 

ecosystem capital markets. The companies are going to go public share a portion of 

their shares on the primary market through an Initial Public Offering (IPO) process 

on the Indonesia Stock Exchange (IDX). There are various motives company in an 

IPO, but a phenomenon that always occurs every company doing an IPO is the 

occurrence of underpricing. 

Underpricing is a condition where the stock price offered in the primary 

market is lower than the closing price on the first trading day on the secondary 

market.  This condition resulted in the company being unable to raise funds 

maximally. This study aims to determine the influence of the company's external 

factors, namely market conditions, inflation, and the exchange rate on the 

occurrence of underpricing. This study adds control variables from the internal side 

of the company, namely company size, company age, profitability, leverage, and 

underwriter's reputation.  The population in this study were IPO companies in the 

period January 2015 - April 2020. The sample selection used purposive sampling. 

The analysis technique used is multiple linear regression. The results are inflation 

has negative effect on underpricing, on the other side market conditions and 

exchange rate are insignificant effect on the underpricing. 

 

Keywords: underpricing, market conditions, inflation, exchange rate 
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