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ABSTRAK 

Kajian ini ditujukan guna menguji dampak sosial dalam ESG dan perilaku investor hijau 

terhadap green investment pada perusahaan sektor energi tahun 2020-2024. Metodologi 

yang diterapkan ialah kuantitatif melewati analisis Partial Least Squares-Structural 

Equation Modeling (PLS-SEM), memanfaatkan aplikasi SmartPLS 4.0. Populasi kajian 

mencakup 91 perusahaan, diperoleh 20 perusahaan sampel untuk diteliti. Metode penarikan 

sampel memanfaatkan jenis purposive sampling dengan jumlah 100 observasi (20 

perusahaan x 5 tahun). Dampak social dalam ESG diukur menggunakan indeks 

pengungkapan GRI seri 400 terdapat 36 item, perilaku investor hijau diproksikan melalui 

indeks pengungkapan lingkungan berdasarkan GRI seri 300 terdapat 31 item, dan green 

investment diukur menggunakan rasio total investasi dibagi dengan total aset. Hasil temuan 

menandakan bahwasanya dampak sosial dalam ESG memberikan pengaruh negatif serta 

signifikan terhadap green investment. Berbeda dengan hasil tersebut, perilaku investor 

hijau tidak berpengaruh signifikan terhadap green investment. Peningkatan pegungkapan 

dampak social belum diikuti dengan peningkatan green investment, sedangkan preferensi 

investor terhadap aspek lingkungan belum dijadikan sebagai faktor utama terkait 

pengaruhnya dengan keputusan investasi. 

Kata Kunci: Social dalam ESG, Perilaku Investor Hijau, Green Investment, Teori Sinyal 
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ABSTRACT 

 

 This study aims to examine the impact of the social dimension of ESG and green investor 

behavior on green investment within energy sector companies from 2020 to 2024. A 

quantitative methodology was employed using Partial Least Squares-Structural Equation 

Modeling (PLS-SEM) via SmartPLS 4.0 software. The study population comprised 91 

companies, from which a sample of 20 was selected for analysis. Purposive sampling was 

used, resulting in 100 observations (20 companies over 5 years). The social dimension of 

ESG was measured using the 36 items of the GRI 400 series disclosure index; green 

investor behavior was proxied by the 31 items of the GRI 300 series environmental 

disclosure index; and green investment was measured by the ratio of total investment to 

total assets. The findings indicate that the social dimension of ESG has a significant 

negative impact on green investment. Conversely, green investor behavior does not have a 

significant effect on green investment. Increased disclosure regarding social impacts has 

not yet been accompanied by an increase in green investment, while investor preference for 

environmental aspects has not yet emerged as a primary factor influencing investment 

decisions. 

Keywords: Social in ESG, Green Investor Behavior, Green Investment, Signaling Theory 

 


