Anﬁliais Pengungkapan ESG pada Prospektus terhadap Underpricing IPO serta Pengaruhnya
terhadap
Performa After-Market: Studi Empiris pada Bursa Efek Indonesia
Dhanista Ayu Ramadhana, R. Agus Sartono, Prof., Dr., M.B.A.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Affolter B, Ciarla E, Meyer J, Sugandhita S. 2024. Signaling sustainability:
Differential reaction of the stock market following the announcement of
sustainability-linked bonds. Finance Research Letters 63:105261

Ahlsén C, Elfstrand V. 2024. Unlocking Sustainability: Do ESG Disclosures Affect
IPO Underpricing?. SSRN

Ahmad Z, Zaluk A. 2012. Corporate governance and IPO underpricing in
emerging markets: Evidence from Indonesia. Journal of Economics and
Finance, 45(3): 201-220.

Arifin Z, Rizvi. S A R, Sualman L. 2020. The impact of ESG disclosure on firm
performance in Indonesia: The moderating role of government ownership.
Journal of Sustainable Finance & Investment, 10(4):345-364.
https://doi.org/10.1080/20430795.2020.1712785

Aydogmus C, Gurarda S, Sahin A. 2022. ESG performance and stock liquidity:
Evidence from emerging markets. Borsa Istanbul Review 22(3):434-445.
https://doi.org/10.1016/].bir.2021.09.003

Baker S R. 2021. ESG disclosure and IPO underpricing: Evidence from the global
market.  Journal of  Accounting and Finance  58(4):74-89.
https://doi.org/10.1016/1.jaf.2021.06.009

Benninga S, Helmantel M, Sarig O. 2005. The timing of initial public offerring.
Journal of Financial Economiccs, 75(1):115-132.
https://doi:10.1016/j.jfineco.2003.04.002

Broadstock D C, Chan K, Cheng L T W, Wang X. 2021. The Role of ESG
Performance during Times of Financial Crisis: Evidence from COVID-19 in
China. Finance Research Letters, 38:101716.
https://doi.org/10.1016/;.fr1.2020.101716

Bursa Efek Indonesia. 2024. Pasar modal Indonesia tunjukkan optimisme hadapi
tahun 2024._https://www.idx.co.id/en/news/press-release/2080. Akses 24
April 2025 20:13.

Cao F, Luo J, Zeng Y. 2024. ESG performance and IPO underpricing: Evidence
from  China.  Pacific-Basin ~ Finance  Journal  81: 102206.
https://doi.org/10.1016/].pactin.2023.102206

Chen J, Huang P, Lin C. 2023. Going Public: The Motives, Processes, and
Consequences of Initial Public Offerings. International Review of Economics
& Finance 69:143-159. https://doi.org/10.1016/].iref.2020.03.006

Chouaibi S, Chouaibi J, Ross M. 2022. ESG and corporate financial performance:
the mediating role of green innovation: UK common law versus Germany
civil law. EuroMed Journal of Business, 17(1):46-71.



https://doi.org/10.1080/20430795.2020.1712785
https://doi.org/10.1080/20430795.2020.1712785
https://doi.org/10.1016/j.bir.2021.09.003
https://doi.org/10.1016/j.jaf.2021.06.009
https://doi.org/10.1007/s11408-020-00345-7
https://doi.org/10.1007/s11408-020-00345-7
/Users/mac/Desktop/%20https:/doi.org/10.1016/j.frl.2020.101716
/Users/mac/Desktop/%20https:/doi.org/10.1016/j.frl.2020.101716
https://www.idx.co.id/en/news/press-release/2080
https://doi.org/10.1016/j.pacfin.2023.102206
https://doi.org/10.1016/j.iref.2020.03.006

UNIVERSITAS
GADJAH MADA

Anﬁliais Pengungkapan ESG pada Prospektus terhadap Underpricing IPO serta Pengaruhnya
terhadap

Performa After-Market: Studi Empiris pada Bursa Efek Indonesia

Dhanista Ayu Ramadhana, R. Agus Sartono, Prof., Dr., M.B.A.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Connelly B L, Certo S T, Ireland R D, Reutzel C R. 2020. Signaling Theory: A

Review and Assessment. Journal of Management, 46(3):130-157.
https://doi.org/10.1016/].jm.2020.01.005

Daily C M, Certo S T, Dalton D R. 2005. Investment bankers and IPO pricing:

Does prospectus information matter? Journal of Business Venturing,
20(1):93—111. https://doi.org/10.1016/].jbusvent.2003.10.003

DhaliwaD S, LiO Z, Tsang A, Yang Y G. 2011. Voluntary nonfinancial disclosure

and the cost of equity capital: The initiation of corporate social responsibility
reporting. The Accounting Review, 86(1):59-100.
https://doi.org/10.2308/accr.00000005

Dong Y, Huang J. 2022. Price limits, investor sentiment, and initial public offering

underpricing: A quasi-natural experiment based on ChiNext. Emerging
Markets Review, 51:100893.

Duong L, Luong H, Nguyen L, Wang Z. 2024. Mandatory ESG Disclosure and IPO

Underpricing Worldwide. Available at SSRN.

Eccles R G, Klimenko S. 2019. The investor revolution. Harvard Business Review,

97(3):106-116.

El Ghoul S, Guedhami O, Kwok C C Y, Mishra D R. 2011. Does corporate social

responsibility affect the cost of capital? Journal of Banking & Finance 35(9):
2388-2406. https://doi.org/10.1016/j.jbank{in.2011.02.007

Fama E F, French K R. 2020. Comparing Cross-sectional and Time-series Factor

Models. Review of Financial Studies, 33(5):1899-1930.
https://doi.org/10.1093/rfs/hhz089

Fatemi A, Glaum M, Kaiser S. 2018. ESG Performance and Firm Value: The

Moderating Role of Disclosure. Journal of Business Ethics, 167(2):363-387.
https://doi.org/10.1007/s10551-019-04122-8

Fenili A, Raimondo C. 2021. ESG and the pricing of IPOs: Does sustainability

matter. Available at SSRN 3860138

Friede G, Busch T, Bassen A. 2020. ESG and financial performance: Aggregated

evidence from more than 2,000 empirical studies. Journal of Sustainable
Finance & Investment, 10(4):375-399.
https://doi.org/10.1080/20430795.2020.1712763

Giese G, Lee L E, Melas D, Nagy Z, Nishikawa L. 2020. Foundations of ESG

Investing: How ESG Affects Equity Valuation, Risk, and Performance.
Journal of Portfolio Management, 46(3):69-83.
https://doi.org/10.3905/jpm.2020.46.3.069

Grewal J, Riedl E J, Serafeim G. 2020. Market Reaction to ESG Ratings: The Role

of ESG Disclosure in IPOs. Management Science, 66(8):3111-3128.


https://doi.org/10.1016/j.jm.2020.01.005
https://doi.org/10.1016/j.jm.2020.01.005
https://doi.org/10.1016/j.jbusvent.2003.10.003
https://doi.org/10.2308/accr.00000005
https://doi.org/10.1016/j.jbankfin.2011.02.007
https://doi.org/10.1093/rfs/hhz089
https://doi.org/10.1093/rfs/hhz089
https://doi.org/10.1007/s10551-019-04122-8
https://doi.org/10.1007/s10551-019-04122-8
https://doi.org/10.1080/20430795.2020.1712763
https://doi.org/10.1080/20430795.2020.1712763
https://doi.org/10.3905/jpm.2020.46.3.069
https://doi.org/10.3905/jpm.2020.46.3.069

Anﬁligis Pengungkapan ESG pada Prospektus terhadap Underpricing IPO serta Pengaruhnya
terhadap

Performa After-Market: Studi Empiris pada Bursa Efek Indonesia

Dhanista Ayu Ramadhana, R. Agus Sartono, Prof., Dr., M.B.A.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Guo H, Wang Y, Wang B, Ge Y. (2022). Does prospectus AE affect IPO
underpricing? A content analysis of the Chinese stock market. International
Review of Economics and Finance, 82:1-12.
https://doi.org/10.1016/].iref.2022.06.001

Hafidz M, Tara D. 2024. ESG Disclosure and Long-Term Performance of IPOs in
Indonesia. Jurnal Ekonomi dan Keuangan Indonesia, 18(1):23-41.

Hanley K, Hoberg G. 2021. Does the IPO Prospectus Serve as a Signal of Firm
Value? Evidence from Underpricing and Aftermarket Returns. Review of
Financial Studies, 34(4):2158-2185. https://doi.org/10.1093/rfs/hhaa057

Jovian H, Zukhri N, Nugroho A A. 2022. Analysis of financial performance before
and after IPO on company share acceleration boards on the Indonesia Stock

Exchange. International Journal of Social Science and Business, 6(4):567—
576

Karyono O, Hartanto Y, Mahardika D. 2023. ESG Disclosure dan Return Saham:
Studi  Empiris pada Perusahaan Manufaktur. Jurnal Akuntansi
Multiparadigma, 14(1):55-67.

Krueger P, Sautner Z, Starks L T. 2024. The effects of mandatory ESG disclosure
around the world. Journal of Accounting Research, 62(1):45-86.
https://doi.org/10.1111/1475-679X.12493

Kusuma A F. 2024. Ketidakpastian Informasi dan Underpricing pada Emiten
Papan Akselerasi. Jurnal Ekonomi dan Investasi, 24(2):155-168.

Lopez-de-Silanes F, Lins K V, Servaes H, Tamayo A. 2020. ESG performance and
disclosure: A Cross-country analysis. SSRN.
https://doi.org/10.2139/ssrn.3564767

Otoritas Jasa Keuangan. 2017. Peraturan Otoritas Jasa Keuangan Nomor
51/POJK.03/2017 tentang Penerapan Keuangan Berkelanjutan bagi
Lembaga Jasa Keuangan, Emiten, dan Perusahaan Publik. Lembaran Negara
Republik Indonesia Tahun 2017 Nomor 169.
https://www.ojk.go.id/id/regulasi/otoritas-jasa-keuangan/peraturan-
ojk/Documents/Pages/POJK-Nomor-51-POJK.03-2017/pojk-51-keuangan-
berkelanjutan.pdf

Pranoto H, Huda N. (2025). Karakteristik Emiten Papan Akselerasi dan
Pengaruhnya terhadap Kinerja Pasar Sekunder. Jurnal Pasar Modal
Indonesia, 13(1):99-112.

Rahayu S, Virgantara D. 2020. Pengaruh ESG disclosure terhadap nilai

perusahaan pada sektor non-keuangan. Jurnal Akuntansi dan Keuangan,
9(3):121-132.

Rahmawati R, Asandimitra N. 2016. Pengaruh likuiditas, profitabilitas, dan
leverage terhadap nilai perusahaan. Jurnal [lmu Manajemen, 4(2):1-10.


https://doi.org/10.1016/j.iref.2022.06.001
https://doi.org/10.1016/j.iref.2022.06.001
https://doi.org/10.1093/rfs/hhaa057
https://doi.org/10.1111/1475-679X.12493
https://doi.org/10.2139/ssrn.3564767
https://www.ojk.go.id/id/regulasi/otoritas-jasa-keuangan/peraturan-ojk/Documents/Pages/POJK-Nomor-51-POJK.03-2017/pojk-51-keuangan-berkelanjutan.pdf
https://www.ojk.go.id/id/regulasi/otoritas-jasa-keuangan/peraturan-ojk/Documents/Pages/POJK-Nomor-51-POJK.03-2017/pojk-51-keuangan-berkelanjutan.pdf
https://www.ojk.go.id/id/regulasi/otoritas-jasa-keuangan/peraturan-ojk/Documents/Pages/POJK-Nomor-51-POJK.03-2017/pojk-51-keuangan-berkelanjutan.pdf

UNIVERSITAS
GADJAH MADA

Anﬁliais Pengungkapan ESG pada Prospektus terhadap Underpricing IPO serta Pengaruhnya
terhadap

Performa After-Market: Studi Empiris pada Bursa Efek Indonesia

Dhanista Ayu Ramadhana, R. Agus Sartono, Prof., Dr., M.B.A.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

Risks. 2021. ESG and corporate financial performance: A global perspective.

Risks, 9(172):1-18. https://doi.org/10.3390/risks9090172

Rodoni M, Boffo R, Patalano R. 2018. Analyzing the link between ESG

performance and IPO pricing. Journal of Sustainable Finance & Investment,
8(2):120-135. https://doi.org/10.1080/20430795.2018.1442321

Sarnisa N, Nurhayati R, Widodo W. 2022. Implementation of Sustainable Finance

Regulation by Financial Institutions in Indonesia: An Empirical Study.
Journal of Environmental Management, 286, 112206.
https://doi.org/10.1016/].jenvman.2021.112206

Sartono A., Sri Asih D. The signaling approach of dividend policy: Empirical

evidence from the Indonesian stock exchange. Gadjah Mada International
Journal of Business. 2002;4(2):131-160.
https://doi.org/10.22146/gamaijb.5515

Senadheera S S, Withana P A, Dissanayake P D, Sarkar B, Chopra S S, Rhee J H,

Ok Y S. 2021. Scoring environment pillar in environmental, social, and
governance (ESG) assessment. Sustainable Environment, 7(1):1960097.

Sharma A, Singhal A, Ramanna V S. 2024. The effect of lead institutional investors

on investment and capital structure of young firms: Evidence from Indian
1POs. International ~ Review  of  Financial = Analysis, q1.
https://doi.org/10.1016/].irfa.2023.102996

Suherman S. 2015. Kinerja Jangka Panjang dan Likuiditas Pasca IPO di Papan

Utama dan Pengembangan Bursa Efek Indonesia. 19(1):30-40

Tan C H, Tuluca L T. 2024. The impact of ESG disclosure on stock liquidity:

Evidence from Southeast Asia. Asian Journal of Business and Accounting,
17(1):76-92.

Tanoyo F F, Arifianti R. 2022. Pengaruh ESG disclosure terhadap return saham

pada perusahaan sektor keuangan di BEI tahun 2019-2021. Jurnal Ilmiah
Akuntansi dan Bisnis, 7(2):234-247.

Wulandari D, Zuliansyah Y, Riyanto G. 2020. Pengaruh Pengungkapan ESG

Terhadap Underpricing di Pasar Modal Indonesia: Analisis Data Sekunder
Perusahaan Tercatat. Jurnal Manajemen dan Kewirausahaan, 22(3):150-163.
https://doi.org/10.1007/s10490-020-09739-x

Yasa I N. 2008. Reaksi pasar terhadap pengumuman initial public offering (IPO).

Jurnal Keuangan dan Perbankan 12(2):292-302

Yong O, Albada A. 2018. Listing board effects on IPO performance in emerging

markets. Emerging Markets Finance and Trade, 54(3):617-631.
https://doi.org/10.1080/1540496X.2018.1431301


https://doi.org/10.3390/risks9090172
https://doi.org/10.1080/20430795.2018.1442321
https://doi.org/10.1016/j.jenvman.2021.112206
https://doi.org/10.1016/j.jenvman.2021.112206
https://doi.org/10.1016/j.irfa.2023.102996
https://doi.org/10.1016/j.irfa.2023.102996
https://doi.org/10.1007/s10490-020-09739-x
https://doi.org/10.1007/s10490-020-09739-x

