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SRI-KEHATI   

Oleh  

M  Rizky Ramadhan Al Choir 

Pada era globalisasi dan disrupsi ekonomi digital saat ini, efisiensi investasi menjadi 

indikator penting dalam menilai seberapa optimal perusahaan mengalokasikan sumber 

daya modalnya. Penelitian ini bertujuan untuk menguji pengaruh ESG performance 

dan debt maturity terhadap efisiensi investasi pada perusahaan yang terdaftar dalam 

Indeks SRI-KEHATI periode 2019–2023. Metode penelitian kuantitatif dengan 

pendekatan purposive sampling menghasilkan sampel 24 perusahaan dengan total 120 

observasi. Analisis data menggunakan regresi data panel dengan fixed effect model 

(FEM) sebagai model terpilih. Hasil penelitian menunjukkan bahwa ESG performance 

berpengaruh positif dan signifikan terhadap efisiensi investasi. Namun, debt maturity 

tidak menunjukkan pengaruh yang signifikan. Variabel kontrol ukuran perusahaan 

(Firm Size) dan kinerja perusahaan (ROA) juga tidak berpengaruh signifikan secara 

parsial. Secara simultan, seluruh variabel independen berpengaruh signifikan. Hasil 

ini mengindikasikan bahwa komitmen terhadap prinsip keberlanjutan (ESG) berperan 

sebagai mekanisme tata kelola yang efektif dalam meningkatkan efisiensi alokasi 

modal, sementara struktur utang jangka pendek belum menjadi alat disiplin keuangan 

yang signifikan dalam konteks perusahaan berkelanjutan di Indonesia. 
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ABSTRACT  

THE EFFECT OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) 

PERFORMANCE AND DEBT MATURITY ON INVESTMENT EFFICIENCY 

IN COMPANIES LISTED IN THE SRI-KEHATI INDEX 

By  

M  Rizky Ramadhan Al Choir 

In the current era of globalization and digital economic disruption, investment 

efficiency has become a crucial indicator in assessing how optimally a company 

allocates its capital resources. This study aims to examine the effect of ESG 

performance and debt maturity on investment efficiency in companies listed in the SRI-

KEHATI Index for the 2019–2023 period. A quantitative research method using a 

purposive sampling approach resulted in a sample of 24 companies with a total of 120 

observations. Data analysis used panel data regression with a fixed effect model 

(FEM) as the selected model. The results show that ESG performance has a positive 

and significant effect on investment efficiency. However, debt maturity does not show 

a significant effect. The control variables of firm size and company performance 

(ROA) also do not have a significant effect partially. Simultaneously, all independent 

variables have a significant effect. These results indicate that commitment to 

sustainability principles (ESG) plays an effective role as a governance mechanism in 

improving capital allocation efficiency, while short-term debt structure has not 

become a significant financial discipline tool in the context of sustainable companies 

in Indonesia. 
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