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ABSTRAK 

 
 

Penelitian ini bertujuan untuk mengetahui pengaruh environmental, social, and 
governance (ESG) terhadap underpricing pada perusahaan yang melakukan initial 
public offering (IPO) di Indonesia. Sampel yang digunakan pada penelitian ini 

berjumlah 267 perusahaan yang melakukan IPO di Bursa Efek Indonesia pada 

periode 2016-2021 dan memiliki kelengkapan informasi yang dibutuhkan dalam 

prospektus perusahaan. Penelitian ini menggunakan model regresi linear berganda 

untuk mengetahui pengaruh ESG terhadap underpricing. Berdasarkan hasil 

penelitian ini dapat disimpulkan bahwa ESG berpengaruh negatif signifikan 

terhadap underpricing. Dalam penelitian ini juga terdapat variabel kontrol, yaitu 

usia perusahaan, ROA, dan high-tech firm yang berpengaruh negatif signifikan 

terhadap underpricing sedangkan financial leverage, ROE, venture-backed firm, 
dan financial firm tidak berpengaruh signifikan terhadap underpricing.  
 

Kata kunci: environmental, social, and governance; initial public offering; 
underpricing. 
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ABSTRACT 

 
This research aims to determine the effect of environmental, social, and governance 

(ESG) on underpricing of initial public offering (IPO) firms in Indonesia. The 

sample used in this research is composed of 267 firms that conducted IPOs in the 

Indonesia Stock Exchange for the period 2016-2021 and had complete information 

needed in the firm prospectus. This research used multiple linear regression model 

to determine the effect of ESG on underpricing. Based on the results of this research, 

it can be concluded that ESG has a significant negative effect on underpricing. 

There are control variables in this research, which are firm age, ROA, and high-

tech firm which have a significant negative effect on underpricing. However, 

financial leverage, ROE, venture-backed firm, and financial firm have no a 

significant effect on underpricing.  

 

Keywords: environmental, social, and governance; initial public offering; 

underpricing.  
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