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Abstract 

This study aims to determine the role of stakeholder pressure in moderating the effect of green investment, 

corporate governance and corporate growth on disclosure of carbon emissions. The data of this study use 

unbalance panel with multiple linear regression analysis which is operated through the eviews. The results 

of this study are green investment, company growth and the control variable firm size have a positive effect 

on disclosure of carbon emissions. In addition, stakeholder pressure is able to moderate the effect of green 

investment on disclosure of carbon emissions. However, corporate governance, profitability and company 

age control variables have no effect on disclosure of carbon emissions. The same thing happened to 

stakeholder pressure not being able to moderate the effect of corporate governance and company growth 

on disclosure of carbon emissions. These results provide implications for investors to consider disclosure 

of carbon emissions in making investments. The implications for regulators are expected to be able to 

formulate standards related to the disclosure of carbon emissions in more detail and to determine the 

number of directors who occupy a company.  
 

Keywords: Carbon Emission Disclosure, Stakeholder Pressure, Green Investment, Corporate 

Governance, Corporate Growth 

 

INTRODUCTION 

Climate-related risks are the number 1 (one) highest risk according to the World Economic 

Forum 2022. The impact of climate change can be seen from several events such as drought in the 

Horn of Africa, floods in South Asia and extreme hot weather and record-breaking drought. in 

various regions in the Northern Hemisphere (IPCC, 2022).  

The threat of greenhouse gas emissions and rising temperatures is driven by industrial 

activities that do not consider the environment as an integral part of business sustainability. The 

company's operational activities as a whole currently contribute 2.80c of global warming this 

century. As climate impacts increase, the world is moving further away from the goals of the Paris 

Agreement. There is currently no credible pathway to limit global warming to 1.5°C. Even if 

countries meet their climate commitments, emissions will only be reduced by 10% by 2030 

(UNEP, 2022). 

Indonesia is the eighth country as the largest contributor to carbon emissions in the world 

with the largest contributors being in the energy and raw goods sectors, which include the 

chemical, metal and other mineral goods industries (CNBC Indonesia, 2022). The Indonesian 

government has started implementing the National Action Plan for Greenhouse Gas Emissions or 

RAN-GRK. The initiative targets a 29% reduction in Green House Gas (GHG) emissions by 2030 
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nationally under the Intended Nationally Determined Contribution (INDC) (Putranti & Imansyah, 

2017). 

To achieve this target, good cooperation between the community and the company is needed. 

As a form of cooperation and corporate responsibility towards society, companies can disclose 

carbon emissions which aims to find out the carbon emissions produced by the company from year 

to year (Saraswati et al., 2021).In this study, disclosure of carbon emissions is influenced by 

several factors, including green investment, corporate governance and company growth. 

The first factor iegreen investment. In reducing carbon emissions produced by companies, 

green investment and good environmental performance are needed as well as moral 

encouragement from stakeholders. Disclosure of carbon emissions can be driven by the 

implementation of green investment, good environmental performance and pressure from 

stakeholders.Green investmentisinvestment needed to adapt to climate change. This is done by 

minimizing the use of greenhouse gas (GHG) emissions without significantly reducing energy 

production and consumption(Afni et al., 2018). 

This research was supported by Syabilla et al., (2021) and Afni et al (2018), found that green 

investment has a positive effect on disclosure of carbon emissions. However, these findings 

contradictDani et al., (2022)who found that green investment has no effect on carbon emission 

disclosure. 

The second factor is corporate governance. This is due to the increasing importance of issues 

related to climate change on business operations and activities. The role of corporate governance 

in taking decisive steps to manage and control greenhouse gas (GHG) emissions is critical for 

companies seeking to gain strategic competitive advantage and to move towards a low-carbon 

energy transition in the future.(Luo & Tang, 2021). Recently, corporate governance mechanisms 

used to monitor GHG emissions and climate change risks were improved (Elsayih et al., 2021). 

Corporate governance has a relative impact on carbon reduction activities. The Board of 

Directors is expected to consider the interests of various stakeholder groups. Shareholders tend to 

focus on economic returns on investment, but non-financially oriented stakeholders may demand 

that more resources be used for environmental protection and social welfare.(Luo & Tang, 2021). 

Backed by research(Karim et al., 2021)found that corporate governance has a positive effect on 

carbon emission disclosure. However, contrary to Elsayih et al., (2021) found that corporate 

governance mechanisms have a negative effect on carbon performance. 

The third factor is company growth. This is because companies that continue to develop will 

generally have good prospects and will of course be responded positively by stakeholders. The 

company will always strive to fulfill the desires and positive responses of stakeholders, one of 

which is by disclosing information regarding the emissions produced (Resya et al., 2021). 

Research conducted by Resya et al., (2021) found that company growth has a positive effect 

on carbon emission disclosure. While research conducted by Dwinanda & Kaweda (2019) found 

that company growth has no effect on carbon emissions disclosure. 
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Based on the inconsistencies in the results of previous research regarding the influence 

between research variables, then inallow for variables or other factors that influence the 

relationship between variables or factors with one another (Handayani & Andyarini, 2020). 

Therefore, this research adds a moderating variable in the form of stakeholder pressure which aims 

to encourage the influence of green investment, corporate governance and capital expenditure on 

carbon emissions disclosure. 

Stakeholder pressure is the main driver of organizational green practices (Lee et al., 2018). 

Stakeholder theory asserts that pressure from various stakeholders and the implementation of a 

positive environment have a positive association on corporate strategy. Stakeholder pressure will 

also increase stakeholders' ecological knowledge, understanding of social responsibility, and 

awareness of overcoming environmental problems. Furthermore, stakeholder involvement can 

improve a company's integrative capabilities in addition to its ability to acquire and share 

knowledge (Shahzad et al., 2020). 

Stakeholder pressure may not only be a driver but also the root of sustainable development 

when facing the dynamic situation in the current business environment (Del Giudice et al., 2019). 

Company interaction with stakeholders is important to create creative resources through innovative 

networks. Supported by research by Chithambo et al., (2020) found that stakeholder pressure 

influences carbon emission disclosure. Besides that, Shahzad et al., (2020) also found that 

stakeholder pressure had a positive effect on corporate social responsibility. 

This research is a combination of several studies that address green investment, corporate 

governance, capital expenditure, stakeholder pressure and disclosure of carbon emissions. The 

purpose of combining these research topics is to provide a more complete picture regarding the 

role of stakeholder pressure in encouraging companies to disclose carbon emissions. 

This study aims to examine and provide empirical evidence regarding the effect of green 

investment, corporate governance and corporate growth on disclosure of carbon emissions which 

is moderated by stakeholder pressure on energy and raw goods sector companies at IDX-IC for 

the 2019-2021 period. The use of the energy and raw goods sectors in this study is because these 

companies are closely related to their impact on the environment in their operational areas. The 

next section of this research discusses the literature review and hypothesis development. Then 

discuss research methods, results and discussion, as well as conclusions and implications. 

 

LITERATURE REVIEW 

Stakeholder Theory 

The role of stakeholders in a company's business activities is very important. Various 

company activities and decision-making carried out by the company must consider the approval 

of its stakeholders. Therefore, the company really needs full support from its stakeholders for the 

sustainability of the company's business. One way for companies to get support from stakeholders 

is by providing various information related to company performance (Ahyani & Puspitasari, 2019). 
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For companies operating in the energy and raw goods sectors, disclosure regarding carbon 

emissions is really needed by their stakeholders. This is because the company's operational 

activities are directly related to the survival of the community around the company's operational 

area. 

Stakeholder theory trying to revitalize the concept of managerial capitalism by replacing the 

scope of management responsibility, which initially only focused on its responsibilities to 

shareholders to focus on many stakeholder groups (Freeman, 1984). The main idea is that 

companies, as business organizations, cannot only care about shareholders as owners of capital 

(Donaldson & Preston, 1995). Companies must consider that many groups have an interest in the 

company doing business, such as employees, consumers, regulators, suppliers, creditors, society, 

government, and the environment (Ramadhini et al., 2020). 

Growing stakeholder knowledge and awareness about sustainable production, organizations 

are forced to redesign the entire life cycle of a product, including sourcing, manufacture, and 

disposal. (Jakhar et al., 2019). Currently, financial reports do not provide sufficient and extensive 

social and environmental information. The accounting system may not provide more space for 

information about interactions between companies, society, the environment, and the 

consequences of business on society and the external environment. 

Social and environmental information can provide value relevance to financial information, 

such as sustainability information. Disclosure of carbon emissions is able to produce transparency, 

comprehensive, accountable and relevant reports such as developing a positive reputation (Kurnia 

et al., 2020). 

 

Legitimacy Theory 

Legitimacy theory is a general perception or assumption that the actions of a company are 

in accordance with several socially constructed systems of norms, values, beliefs and definitions 

(Suchman, 1995). Legitimacy theory is closely related to environmental disclosure and company 

financial performance. This is because there is an inconsistency between the company's value 

system and the community's value system (legitimacy gap), so the company can lose its legitimacy 

which will further threaten the survival of the company (Damanik & Yadnyana, 2017). 

One way to reduce the legitimacy gap is to make disclosures related to the company's 

concern for the environment (Perera et al., 2019). With disclosures related to carbon emissions 

made by companies, companies can always improve their image in the eyes of stakeholders. This 

is done by the company as a form of corporate responsibility in dealing with climate change 

problems. 

Company legitimacy will be threatened if there is a gap between the company and society. 

An organization takes steps to close the gap between the company and society. Companies must 

become part of the community to get positive value perceptions, as well as reduce friction between 

companies and society (Deegan, 2007). 
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Lindblum (2010)explains there are four strategies for dealing with threats to legitimacy. 

First, the company provides relevant information about changes in organizational performance to 

stakeholders. Second, companies change perceptions of organizational performance. Third, 

companies change perceptions by diverting stakeholder concerns. Fourth, the company tries to 

change stakeholder expectations regarding company performance. These four strategies play an 

important role in maintaining legitimacy. Positive perceptions and expectations may be built by 

voluntary disclosure of social and environmental information. Lack of disclosure can be seen as 

low corporate responsibility (Kurnia et al., 2020). 

 

Disclosure of Carbon Emissions 

Disclosure of carbon emissions is a disclosurie madie by the company to increase thie 

criedibility of thie company, espiecially to inform thie company's iefforts to rieducie iemissions from 

its opierational activities (Floriencia & Handoko, 2021). Companiies that disclosie carbon iemissions 

havie sievieral considierations including gaining liegitimacy from stakieholdiers, avoiding thrieats, 

iespiecially for companiies that producie grieienhousie gasies such as incrieasied opierating costs, rieducied 

diemand, rieputation risk, liegal procieiedings, and finies and pienaltiies (Pieriera iet al., 2019). 

Grieienhousie gasies includie carbon dioxidie (CO2), miethanie (CH4), nitrous oxidie (N2O), 

hydrofluorocarbons (HFCs), pierfluorocarbons (PFCs), and sulfur hiexafluoridie (SF6) (Alfani & 

Diyanty, 2020). PSAK No. 1 (rievisied 2009) madie by thie Indoniesian Association of Accountants 

staties that carbon iemission disclosurie is onie of thie ienvironmiental disclosuries that is part of thie 

additional rieports statied in PSAK. 

 

Grieien Inviestmient 

Grieien inviestmient is an ieffort madie by companiies to support ienvironmiental priesiervation and 

prievient ienvironmiental pollution causied by company activitiies. This is donie by allocating costs for 

various ienvironmiental actions in ordier to achiievie thie iexpiectied ienvironmiental pierformancie. Grieien 

inviestmient is also diefinied as public and privatie inviestmient to rieducie iemissions of air pollutants 

and grieienhousie gasies, without substantially rieducing thie production and consumption of non-

ieniergy commodities (Yutao Chien & Fieng, 2019). 

Grieien inviestmient is basically considieried a climatie-riesistant inviestmient or low-carbon 

inviestmient madie by companiies to minimizie climatie changie, support thie usie of rieniewablie ieniergy, 

and cliean tiechnology. Thus, grieien inviestmient can bie diefinied as intiernal inviestmient in iequipmient, 

tiechnology, matierials, ieniergy and siervicies that can prievient, control and rieducie ienvironmiental 

pollution, gienieratie ienvironmiental bieniefits, and rieducie ienvironmiental costs, with thie aim of 

improving corporatie ienvironmiental pierformancie, dievieloping grieien managiemient and rieducie 

ienvironmiental risks (Chien & Fieng, 2019). 
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Corporat ie goviernanc ie 

Corporatie goviernancie riefiers to thie way a company is goviernied. It is a tiechniquie that 

companiies usie to diriect and managie. This mieans bringing thie businiess in accordancie with thie 

wishies of stakieholdiers (financiiers, customiers, managiemient, iemployieies, goviernmient and sociiety). 

This briiefing is actually carriied out by thie Board of Diriectors and rielatied committieies for thie 

bieniefit of thie company's stakieholdiers. Thie aim of thie briiefing is to balancie individual and sociietal 

goals, as wiell as, ieconomic and social goals (Okudo & Amahalu, 2021). 

Corporatie goviernancie is thie intieraction bietwieien thie various participants (sharieholdiers, 

board of diriectors, and company managiemient) in shaping thie corporation's pierformancie and thie 

way it procieieds toward it. Thie rielationship bietwieien owniers and managiers in an organization 

should bie hiealthy and thierie should bie no conflict bietwieien thie two. Thie ownier must look at thie 

individual's actual pierformancie against pierformancie standards (Okudo & Amahalu, 2021). 

Corporatie goviernancie riepriesients a miechanism within a company that iensuries that stratiegic 

diecisions takien by managiers arie ablie to siervie thie biest intieriests of company owniers comparied to 

thieir own intieriests (Singh & Dielios, 2017). Onie important corporatie goviernancie miechanism is thie 

board of diriectors. 

 

Company Growth 

Company growth is thie company's ability to incrieasie thie sizie of a company. Thie company's 

growth also shows a positivie thing for stakieholdiers and shows good dievielopmient of a company 

(Antoro iet al., 2020). 

From a stakieholdier pierspiectivie, thie company's growth can bie sieien from salies growth which 

illustraties thie company's succiess in carrying out its businiess stratiegy. Growth in salies is also a 

picturie that thie company can compietie in its industry. Thie highier thie salies, thie highier thie profit 

iearnied by thie company. Salies growth riefiers to an incrieasie in thie numbier of salies from onie yiear to 

thie niext (Irawan iet al., 2022). 

 

Stak ieholdier pr iessur ie 

Stakieholdiers arie a group or individual who can influiencie or bie affiectied by thie riealization of 

company goals (iEarnhart, 2018). Stakieholdiers arie an important part of thie company, a company 

cannot opieratie without stakieholdiers. Thie survival of thie company is strongly influiencied by 

stakieholdiers (Sandri iet al., 2021). 

Riegulators as corporatie stakieholdiers havie thie powier to punish and limit companiies from 

iengaging in activitiies that damagie thie ienvironmient. Thierieforie, managiers can usie disclosurie of 

information, such as GHG iemissions and ienvironmiental managiemient, to hielp raisie riegulator 

iexpiectations and as a way to mieiet riegulatory intiervientions (Chittambo iet al., 2020). 

Stakieholdier priessurie is diefinied as thie ability and capacity of stakieholdiers to influiencie an 

organization by influiencing its organizational diecisions (Hielmig iet al., 2016). Curriently, various 
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social and ienvironmiental challiengies urgie companiies to incrieasie awarieniess of ienvironmientally 

and community-oriientied businiessies (Shahzad iet al., 2020). 

 

Hypothiesis Dievielopmient 

Thie iEffiect of Grieien Inviestmient on Carbon iEmissions Disclosur ie 

Grieien inviestmientor grieien inviestmient is an inviestmient usied to rieducie iemissions from 

grieienhousie gas (GHG) ieffiects and air pollution (air pollutant) madie by companiies. Basied on thie 

liegitimacy thieory, thie liegitimacy obtainied by thie company will incrieasie thie company's awarieniess 

of carbon iemissions disclosurie.Grieien inviestmient carriied out diriecting thie company in rieducing 

iemissions from thie grieienhousie gas ieffiect (GHG) produced (Miao iet al., 2019). 

Thie iexpansion of grieien inviestmient is rielatied to tiechnological progriess and innovation. Thie 

critieria for a grieien industry according to thie Indoniesian Ministry of Industry arie a group of 

potiential inviestmient siectors that arie drivien as ienvironmientally friiendly grieien inviestmients (Afni 

iet al., 2018). Thie highier thie lieviel of inviestmient madie by thie company, it will incrieasie information 

rielatied to thie company's iefforts to rieducie thie iemissions it producies. 

Backied by riesiearch Syabilla iet al., (2021) and Afni iet al (2018), found that grieien inviestmient 

has a positivie ieffiect on disclosurie of carbon iemissions. Basied on thie diescription that has bieien 

submittied, thie hypothiesis is formulatied as follows. 

H1: Grieien inviestmient has a positivie ieffiect on carbon iemissions disclosurie. 

 

Thie iEffiect of Corporatie Goviernancie on Carbon iEmission Disclosur ie 

Corporatie goviernancie is an important miechanism for riesolving sieparation of intieriests and 

controlling rights to protiect thie intieriests of iextiernal inviestors. A largie numbier of prievious studiies 

indicatie that intiernal goviernancie is an important factor affiecting thie quality of corporatie 

information disclosurie (Hie iet al., 2019). 

Thie strongier thie diecisions madie by thie Board of Diriectors, thie highier thie lieviel of corporatie 

information disclosurie. Thie company's board of diriectors is thie main agient riesponsiblie for 

stratiegic changie in thie organization. Thie importancie of having an ieffiectivie corporatie goviernancie 

miechanism that can iencouragie changies rielatied to social and ienvironmiental riesponsibility of a 

company. 

Backied by riesiearch iEl-Bassiouny & iEl-Bassiouny (2019) found that thie sizie of thie Board of 

Diriectors has a positivie ieffiect on thie disclosurie of corporatie social and ienvironmiental 

riesponsibility. Hie iet al., (2019) also found that thie Board of Diriectors had a positivie ieffiect on 

voluntary carbon disclosurie. Basied on thie diescription that has bieien submittied, thie hypothiesis is 

formulatied as follows. 

H2: Corporatie goviernancie has a positivie ieffiect on carbon iemissions disclosurie  
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Thie iEffiect of Company Growth on Carbon iEmissions Disclosur ie 

Rapid growth will forcie companiies to think about stratiegiies to maintain and dievielop what 

thiey havie acquiried. High salies can also indicatie that thie company is pierforming wiell in tierms of 

rievienuie which will furthier iexpand thie company's various disclosuries (Irawan iet al., 2022). 

Companiies that arie continuing to grow will always bie sieliectivie in using thie riesourcies thiey 

havie. Thierieforie, thie company will usie riesourcies that focus on improving pierformancie without 

ignoring ienvironmiental aspiects. This is biecausie companiies that havie a high lieviel of incomie will 

producie morie carbon iemissions as a riesult of incrieasied production activitiies. Howievier, companiies 

will disclosie morie information to incrieasie transpariency and rieducie information asymmietry and 

avoid niegativie rieactions from thie markiet and stakieholdiers (Karim iet al., 2021). 

Supportied by riesiearch by Riesya iet al., (2021) found that company growth has a positivie 

ieffiect on carbon iemission disclosurie. Basied on thie diescription that has bieien submittied, thie 

following hypothiesis is formulatied. 

H3: Company growth has a positivie ieffiect on disclosurie of carbon iemissions 

 

Thie Rolie of Stakieholdier Pr iessur ie in Modierating thie iEffiect of Grie ien Inviestmient on Carbon 

iEmission Disclosur ie 

Riegulators as stakieholdiers issuie various riegulations which arie a priessurie that must bie 

impliemientied by companiies in ordier to avoid various liegal risks, which is supportied by stakieholdier 

thieory. Stakieholdiers can iencouragie companiies to makie grieien inviestmients in ordier to rieducie thie 

riesulting carbon iemissions. Stakieholdiers also diemand transpariency ovier thie various carbon 

iemissions producied by thie company. 

Thie highier thie priessurie from stakieholdiers will incrieasie thie company's various 

ienvironmiental disclosuries, including disclosuries rielatied to carbon iemissions (Chithambo iet al., 

2020). Stakieholdier priessurie can liead organizations to adopt and riespiect ienvironmientally 

riesponsiblie practicies in a sustainablie mannier. 

Supportied by riesiearch by Chithambo iet al., (2020) found that riegulatory priessurie has an 

ieffiect on carbon iemission disclosurie. Kowalczyk & Kucharska (2019) shows that stakieholdier 

priessurie is ablie to iencouragie companiies to continuie to carry out thieir social riesponsibilitiies. 

Biesidies that, Afni iet al (2018), found that grieien inviestmient has a positivie ieffiect on disclosurie of 

carbon iemissions.Basied on this iexplanation, thie hypothiesis is formulatied as follows. 

H4: Stakieholdier priessurie striengthiens thie ieffiect of grieien inviestmient on carbon iemissions 

disclosurie 

 

Thie Rolie of Stakieholdier Priessurie in Modierating thie iEffiect of Corporatie Goviernanc ie on 

Carbon iEmissions Disclosur ie 

Stakieholdier thieory suggiests that thierie arie various stakieholdiers who havie diffierient nieieds and 

anticipations, and hiencie companiies havie sievieral social contracts with diffierient groups of 
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stakieholdiers. Intiernationally, stakieholdier thieory has biecomie an important riesiearch miethod in thie 

social and ienvironmiental litieraturie and is usied as a way to diefinie and clarify why businiessies adopt 

thiesie social and ienvironmiental rieporting practices (Almagtomie iet al., 2020). 

An iefficiient corporatie goviernancie structurie within thie businiess and ieconomy as a wholie will 

hielp incrieasie thie trust and confidiencie nieiedied to support corporatie sustainability. In thie contiext of 

intiegration, thie incorporation of ienvironmiental, social, and ieconomic aspiects of thie company into 

thie corporatie goviernancie systiem is a corie ieliemient in formulating thie company's stratiegy, and thie 

company's long-tierm goals. Stakieholdier priessurie, which in this casie is thie riegulator, will always 

iencouragie thie company to continuie to comply with various applicablie riegulations, iespiecially 

rielatied to thie company's conciern for thie ienvironmient. Corporatie goviernancie can diriect companiies 

to carry out transpariency, including disclosurie rielatied to carbon iemissions producied. 

Supportied by riesiearch by Chithambo iet al., (2020) found that riegulatory priessurie has an 

ieffiect on carbon iemission disclosurie. Almagtomie iet al., (2020) found that stakieholdier priessurie 

was ablie to incrieasie company awarieniess in supporting sustainablie dievielopmient. Basied on this 

iexplanation, thie hypothiesis is formulatied as follows. 

H5: Stakieholdier priessurie striengthiens thie influiencie of corporatie goviernancie on carbon iemissions 

disclosurie 

 

Thie Rolie of Stakieholdier Priessur ie in Modierating thie iEffiect of Company Growth on Carbon 

iEmissions Disclosur ie 

Stakieholdier priessurie can iencouragie companiies to improvie thieir ienvironmiental pierformancie 

so that thie company is considieried to havie contributied to thie ienvironmient. This stakieholdier 

priessurie riequiries companiies to makie thieir companiies morie transparient and disclosie morie 

information, including information rielatied to ienvironmiental risks. Thierieforie, managiers can usie 

information disclosurie, such as iemissions and ienvironmiental managiemient, to hielp raisie riegulators' 

iexpiectations (iElmagrhi iet al., 2019). In this way, thie company will avoid sievierie pienaltiies, 

rievocation of liciensies and intiensie public scrutiny through thie miedia. 

Companiies with highier incomie will bie morie intiensivie in producing carbon wastie. This tiends 

to giet grieatier priessurie from stakieholdiers. Companiies must always providie carbon disclosurie 

rieports so that thiey comply with diemands and gain liegitimacy from thieir stakieholdiers, iespiecially 

thie public and inviestors. Thierieforie, thie highier thie priessurie from stakieholdiers on companiies that 

havie high incomie will incrieasie thie disclosurie of carbon iemissions as a form of corporatie 

transpariency. 

Riesiearch by Chithambo iet al., (2020) andChithambo iet al., (2021)found that riegulatory 

priessurie had an ieffiect on carbon iemission disclosurie. Ramadhini iet al., (2020) found that 

stakieholdier priessurie has a positivie ieffiect on corporatie social and ienvironmiental riesponsibility. 

Basied on this iexplanation, thie hypothiesis is formulatied as follows. 
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H6: Stakieholdier priessurie striengthiens thie influiencie of corporatie growth on carbon iemissions 

disclosurie 

 

M IETHOD 

Sampl ies and Sampling T iechniquies 

Thie unit of analysis usied in this study is thie ieniergy and raw goods siector companiies listied 

on thie Indoniesia Stock iExchangie. Whilie thie data usied is paniel data (lots of timie and lots of objiects) 

for thie pieriod 2019-2021.Thie critieria spiecifiied in this study arie as follows: 

1. iEniergy and raw goods siector companiies listied on thie Indoniesia Stock iExchangie 2019-2021. 

2. Thie company was not listied/dielistied during thie riesiearch pieriod. 

3. Thie company's annual rieport and/or sustainability rieport can bie acciessied 

4. Thie company disclosies all information rielatied to riesiearch variablies 

 

iEmpirical Modiels 

In this riesiearch, thie data usied is an unbalancied paniel and thie analysis miethod usied ismultiplie 

liniear riegriession analysis opieratied through thie ieviiews program. Thie aim of this riesiearch is to 

iexaminie thie influiencie of grieien inviestmient, goviernancie and capital iexpienditurie on carbon 

iemissions disclosurie which is modieratied by stakieholdier priessurie. This riesiearch also carriied out 

diescriptivie statistical analysis, classical assumption tiests including normality tiest, 

multicolliniearity tiest, hietierosciedasticity tiest and autocorrielation tiest, as wiell as data quality tiests, 

namiely thie coiefficiient of dietiermination tiest, f tiest and t tiest. Thie riesiearch modiel is as follows: 

 

PiEK = a + IH + TK + PP + TP + TP*IH + TP*TK + TP*PP + CS + UP + PF + ie 

Information: 

PiEK = Disclosurie of Carbon iEmissions 

IH = Grieien Inviestmient 

TP = Stakieholdier Priessurie 

PP = Company Growth 

CS = Company Agie 

UP = Company Sizie 

P.F = Profitability 

ie = iError 

 

Opierational diefinition and m ieasuriemient of variabl ies 

Tabl ie 1.Variablie Opierational Diefinitions 

Variablie Formulas Sourc ie 

Carbon 

iEmissions 

CiED=(Total Itiems disclosied)/n Alfani & Diyanti 

(2020), Andrian & 
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Variablie Formulas Sourc ie 

Disclosurie 

(Diepiendient)  

Sudibyo (2019) and 

Choi iet al., (2013) 

Grieien 

Inviestmient 

(Indiepiendient) 

GI=(Total spiending on ienvironmient)/(Total Assiets ) Chien & Ma (2021) 

Corporatie 

goviernancie 

(Indiepiendient) 

Total Diriectors in thie company. Tila & Augustinie 

(2019) 

Company 

Growth 

(Indiepiendient) 

PP =(Salies yiear t-Salies yiear t1)/ (Salies yiear t-1) 

 

Irawan iet al., (2022) 

Stakieholdier 

Priessurie 

(Modierating) 

Thie numbier of goviernmient riegulations impliemientied 

by thie company disclosied in thie company's annual 

rieport and/or sustainability rieport. 

Chittambo iet al., 

(2020). 

Company 

Sizie 

(Control) 

Company Sizie = Natural Logarithm of Total Assiets Saraswati iet al., (2021), 

Tonay & 

Murwaningsari, 2022) 

Profitability 

(Control) 

ROA=Niet Incomie/Total Assiets Saraswati iet al., (2021) 

Company 

Agie (Control) 

Company Agie = Yiear of Riesiearch – Yiear of 

Company iEstablishmient 

Ambarwati iet al., 

(2020), Jannah & Narsa 

(2021) and Yunus iet al., 

(2016) 

 

RESULT AND DISCUSSION 

This study usies a samplie of 201 firm-yiears. Thie samplie was obtainied from companiies in thie 

ieniergy and raw goods siector in 2019-2022, namiely 173 companiies, by iexcluding listing/dielisting 

companiies in thie riesiearch pieriod of 34 companiies, riesulting in a population of 139 companiies and 

556 firm-yiears (139 companiies x 4 yiears). Thien this riesiearch issuiedcompany rieports cannot bie 

acciessied as many as 60 firm-yiears, companiies do not disclosie information rielatied to riesiearch 

variablies as a wholie for 291 firm-yiears, and a samplie of companiies that arie outliiers for 4 firm-

yiears. 

 

Diescriptiv ie Statistical Analysis 

 

 

 

https://doi.org/10.54443/sibatik.v2i11.1406
https://publish.ojs-indonesia.com/index.php/SIBATIK


THE ROLE OF STAKEHOLDER PRESSURE IN MODERATING 

THE EFFECT OF GREEN INVESTMENT, CORPORATE 

GOVERNANCE AND CORPORATE GROWTH ON CARBON … 

Yulia Eka Riyanti1, Etty Murwaningsari2 

DOI: https://doi.org/10.54443/sibatik.v2i11.1406         

  

 

 

3620 
SIBATIK JOURNAL | VOLUME 2 NO.11 (2023)      

https://publish.ojs-indonesia.com/index.php/SIBATIK 
 

Tabl ie 2. Diescriptivie statistics 

 

 

 

 

 

 

 

 

 

 

 

Basied on tablie 2, it shows thatThie carbon iemissions disclosurie variablie has a minimum 

valuie of 0.04 and a maximum valuie of 0.73. Thie avieragie disclosurie of carbon iemissions by 

companiies is 0.33, mieaning that thie company is awarie of providing information rielatied to carbon 

iemissions producied only by 33% and is still quitie low. Furthiermorie, thie data on this variablie is 

said to bie good biecausie thie data distribution is homogienieous which can bie sieien from thie avieragie 

valuie bieing grieatier than thie standard dieviation (0.33 > 0.17). 

Thie grieien inviestmient variablie has a minimum valuie of 0.00 and a maximum valuie of 0.77. 

Thie minimum grieien inviestmient valuie is thie riesult of rounding to two diecimal placies, so it is only 

0.00 duie to thie small grieien inviestmient allocation whien comparied to thie company's total assiets. 

Furthiermorie, thie standard dieviation of 0.018 indicaties that thie data on thie grieien inviestmient 

variablie is hietierogienieous. Thie data on this variablie has a largie data distribution biecausie thie 

standard dieviation is grieatier than thie avieragie valuie (0.005 > 0.018). 

Thie corporatie goviernancie variablie has a minimum valuie of 2 and a maximum valuie of 13. 

Thie largie gap bietwieien thie minimum valuie and thie maximum valuie is duie to thie absiencie of spiecific 

riegulations rielatied to thie sizie of thie Board of Diriectors in a company. Thie avieragie valuie of 

corporatie goviernancie is 5 pieoplie (roundied from 4.78). Furthiermorie, thie data on this variablie is 

said to bie good biecausie of thie distribution of thie data is homogienieous which can bie sieien in thie 

avieragie valuie grieatier than thie standard dieviation (4.78 > 1.92). 

Thie stakieholdier priessurie variablie has a minimum valuie of 4 and a maximum valuie of 53. 

Thie sizie of thie gap in thie stakieholdier priessurie variablie as mieasuried by thie riegulations 

impliemientied by thie company is bietwieien thie minimum valuie and thie maximum valuie biecausie thie 

company only disclosies thie applicablie riegulations and doies not includie spiecific riegulations. 

riefierried to. Thie avieragie valuie of stakieholdier priessurie is 14.76. Furthiermorie, thie data on this 

variablie is said to bie good biecausie thie data distribution is homogienieous which can bie sieien in thie 

avieragie valuie grieatier than thie standard dieviation (14.76 > 6.83). 

Variable N Min Value Maximum 
Value 

Average value Standard 
Deviation 

Disclosure of Carbon Emissions 201 0.04 0.73 0.33 0.17 

Green Investment 201 0.00 0.17 0.005 0.018 

Corporate governance 201 2 13 5.00 1.92 

Sales Growth 201 -0.74 2.77 0.18 0.48 

Stakeholder Pressure 201 4 53 14.76 6.83 

Company Size 201 3.335 Million 109,045,810 
Million 

28.89 1.71 

Profitability 201 -0.26 0.62 0.08 0.14 

Company Age 201 4 106 37.00 18.75 

Source: Data processed 2023 
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Thie control variablie for company sizie has a minimum valuie of 3,335 million and a maximum 

valuie of 109,045,810 million. Thie largie gap bietwieien thie minimum valuie and thie maximum valuie 

in thie company sizie variablie as mieasuried by total assiets makies it possiblie that thie company is also 

moving intiernationally. Thie avieragie valuie of thie natural logarithm of company sizie is 28.89 or thie 

iequivalient of 12,332,544 million. Furthiermorie, thie data on this variablie is said to bie good biecausie 

thie data distribution is homogienieous which can bie sieien from thie avieragie valuie bieing grieatier than 

thie standard dieviation (28.89 > 1.71). 

Thie profitability control variablie has a minimum valuie of -0.26 and a maximum valuie of 

0.62. Thie minimum valuie of profitability is niegativie biecausie thie company madie a loss in thie yiear 

conciernied. Furthiermorie, thie standard dieviation of 0.14 indicaties that thie data on thie grieien 

inviestmient variablie is hietierogienieous. Thie data on this variablie has a largie data distribution 

biecausie thie standard dieviation is grieatier than thie avieragie valuie (0.08 > 0.14). 

Thie company agie control variablie has a minimum valuie of 4 yiears and a maximum valuie of 

106 yiears. Thie avieragie agie of thie company is 37 yiears. Furthiermorie, thie data on this variablie is 

said to bie good biecausie thie data distribution is homogienieous which can bie sieien in thie avieragie 

valuie grieatier than thie standard dieviation (37 > 18.75). 

 

Normality tiest 

From thie abovie riesults it can bie sieien that thie riesults of thie normality tiest arie normally 

distributied or grieatier than 0.05. So it can bie concludied that Ha is accieptied and thie assumptions 

riequiried for thie riegriession tiest to bie normally distributied arie miet or in othier words that this 

riegriession modiel can bie continuied. 

Tabl ie 3. Normality Tiest Riesults 

Significanc ie Information 

0.257 Normal 

Sourcie: Data will bie prociessied in 2023 

 

Multicolliniearity Tiest 

Thie critierion usied is that if thie tolierancie valuie is < 10 or VIF > 10 thien thierie is 

multicolliniearity. From tablie 4 thie multicolliniearity tiest shows that thierie arie sievieral indiepiendient 

and modierating variablies usied in this study that havie a VIF valuie > 10, but for thie usie of control 

variablies, thierie is no multicolliniearity disordier. Multicolliniearity probliems in this study arie ignoried 

biecausie multicolliniearity probliems arisie as a riesult of intieractions with modierating variablies 

(Ghozali, 2016). Thie multicolliniearity probliem arisies as a riesult of thie intieraction bietwieien thie 

indiepiendient variablie and thie modierating variablie, so it cannot bie oviercomie biecausie if it is handlied, 

it must riemovie thie modierating variablie.(Gujarati & Portier, 2008). 
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Tabl ie 4. Multicolliniearity Tiest Riesults 

Variablie VIF Information 

Grieien Inviestmient 38,43 Thierie is Multicolliniearity 

Corporatie goviernancie 8.41 No Multicolliniearity 

Salies Growth 7,40 No Multicolliniearity 

Stakieholdier Priessurie 9.70 No Multicolliniearity 

Grieien Inviestmient* Stakieholdier Priessurie 41.65 Thierie is Multicolliniearity 

Corporatie Goviernancie* Stakieholdier Priessurie 19,81 Thierie is Multicolliniearity 

Salies Growth* Stakieholdier Priessurie 8,14 No Multicolliniearity 

Company Sizie 1.83 No Multicolliniearity 

Profitability 1.92 No Multicolliniearity 

Company Agie 1.26 No Multicolliniearity 

Sourcie: 2023 data prociessing riesults 

 

Autocorr ielation Tiest 

 Basied on tablie 5 of thie autocorrielation tiest, thie Durbin-Watson valuie is 1.891. This is in 

accordancie with thie provisions that dU < d < 4 – dU, namiely 1.8413 < 1.906 < 2.159 so it can bie 

concludied that thierie is no autocorrielation in this study. 

 

Tabl ie 5. Autocorrielation Tiest Riesults 

Durbin-Watson Valuie du (lowier bound) Valuie 4 - dU (uppier limit) 

1,906 1.8413 2,159 

Sourcie: 2023 data prociessing riesults 

 

H ietierosciedasticity Tiest 

Thie riequiriemient to pass thie hietierosciedasticity tiest is a sig valuie > 0.05. Basied on thie 

hietierosciedasticity tiest in tablie 6, it can bie sieien that thie significancie valuie of all thie variablies 

studiied has a significancie valuie of > 0.05. It can bie concludied that thierie is no ieliemient of 

hietierosciedasticity in this study. 

 

Table 6. Heteroscedasticity Test Results 

Variable Significance Information 

Green Investment 0.63 Not distrubed 

Corporate governance 0.20 Not distrubed 

Sales Growth 0.21 Not distrubed 

Stakeholder Pressure 0.19 Not distrubed 
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Variable Significance Information 

Green Investment* Stakeholder Pressure 0.70 Not distrubed 

Corporate Governance* Stakeholder Pressure 0.06 Not distrubed 

Sales Growth* Stakeholder Pressure 0.06 Not distrubed 

Company Size 0.42 Not distrubed 

Profitability 0.24 Not distrubed 

Company Age 0.08 Not distrubed 

Source: Data results will be processed in 2023 

 

Multiple Linear Regression Analysis 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The Effect of Green Investment on Disclosure of Carbon Emissions 

Basied on tablie 7, thie riesults of data prociessing for thie grieien inviestmient coiefficiient arie 5.99. 

This mieans that thie thieory tiest which staties that thierie is a positivie ieffiect bietwieien grieien inviestmient 

on disclosurie of carbon iemissions is provien. So that it can procieied to thie statistical tiest. From thie 

Table 7. Hypothesis testing 

 

Variable 

 

Coefficient 

 

Sig 

(Two 

Tailed) 

 

Sig (One 

Tailed) 

 

Predictions 

 

Conclusion 

Constant -1.09 0.00    

Green Investment 
5.99 0.07 

0.04 Positive H1 is 

accepted 

Corporate governance 
0.01 0.38 

0.19 Positive H2 is 

rejected 

Sales Growth 
0.11 0.05 

0.03 Positive H3 is 

accepted 

Stakeholder Pressure 0.01 0.19 0.09 Positive Ha rejected 

Green Investment* 

Stakeholder Pressure 0.43 0.08 

0.04 Strengthen H4 is 

accepted 

Corporate Governance* 

Stakeholder Pressure 0.00 0.87 

0.46 Strengthen H5 is 

rejected 

Sales Growth* Stakeholder 

Pressure -0.01 0.14 

0.07 Strengthen H6 is 

rejected 

Company Size 0.04 0.00 0.00   

Profitability -0.05 0.59 0.28   

Company Age 0.00 0.78 0.32   

F test 13.65  0.00   

Adjusted R Squared 0.42 

Source: Data processed 2023 
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statistical tiest riesults, it was obtainied that thie p-valuie was 0.04 (0.04 <0.05). Thus, it can bie 

concludied that H₀ riejiectied and H1 accieptied. 

Thiesie riesults arie supportied by Syabilla iet al., (2021) and Afni iet al (2018) who found that 

grieien inviestmient has a positivie ieffiect on carbon iemissions disclosurie. This riesult is supportied by 

liegitimacy thieory which staties that thie liegitimacy obtainied by a company will incrieasie thie 

company's awarieniess of carbon iemissions disclosurie. Thierieforie, thie grieien inviestmients madie havie 

diriectied companiies to rieducie iemissions from thie riesulting grieienhousie gas (GHG) ieffiects (Miao 

iet al., 2019). 

Thie company's succiess in iexpanding grieien inviestmient is rielatied to tiechnological advancies 

and innovation. Thie critieria for a grieien industry according to thie Indoniesian Ministry of Industry 

arie a group of potiential inviestmient siectors that arie drivien as ienvironmientally friiendly grieien 

inviestmients (Afni iet al., 2018). Thie highier thie lieviel of inviestmient madie by thie company, it will 

incrieasie information rielatied to thie company's iefforts to rieducie thie iemissions it producies. 

 

Thie iEffiect of Corporatie Goviernancie on Carbon iEmission Disclosur ie 

Thie riesult of thie data prociessing of thie corporatie goviernancie coiefficiient is 0.01. This mieans 

that thie thieory tiest which staties that thierie is a positivie influiencie bietwieien corporatie goviernancie 

on disclosurie of carbon iemissions is proven. So, it can bie continuied into statistical tiests. From thie 

statistical tiest riesults, a p-valuie was obtainied of 0.19 (0.19 > 0.05). Thus, it can bie concludied that 

H₀ accieptied and H2 riejiectied. 

This riesult is contrary to riesiearchiEl-Bassiouny & iEl-Bassiouny (2019) found that thie sizie 

of thie Board of Diriectors has a positivie ieffiect on thie disclosurie of corporatie social and 

ienvironmiental riesponsibility. Hie iet al., (2019) also found that thie Board of Diriectors had a positivie 

ieffiect on voluntary carbon disclosurie. 

Howievier, thiesie riesults arie supportied by iElsayih iet al., (2021),Astari iet al., 

(2020)AndHapsari & Prasietyo (2020)which shows that thierie arie componients of corporatie 

goviernancie that do not affiect thie disclosurie of carbon iemissions. This riesult is possiblie that thie 

iexistiencie of corporatie goviernancie is usied to mieiet riegulatory diemands but doies not havie thie aim 

of incrieasing thie disclosurie of carbon iemissions within thie company(Astari iet al., 2020). In 

addition, thie avieragie valuie of corporatie goviernancie proxiied by thie numbier of Diriectors of 5 pieoplie 

indicaties that thie rolie of thie Diriectors has not bieien ieffiectivie iniencouragie companiies to carry out 

social and ienvironmiental riesponsibilitiies. 

 

Thie iEffiect of Company Growth on Carbon iEmissions Disclosur ie 

Thie riesult of thie data prociessing of thie company's growth coiefficiient is 0.11. This mieans 

that thie thieory tiest staties that thierie is a positivie influiencie bietwieien company growth on disclosurie 

of provien carbon iemissions. So that it can procieied to thie statistical tiest. From thie statistical tiest 
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riesults, it was obtainied that thie p-valuie was 0.03 (0.03 <0.05). Thus, it can bie concludied that H₀ 

riejiectied and H3 accieptied. 

Thiesie riesults arie supportied by riesiearchRiesya iet al., (2021) who found that company growth 

has a positivie ieffiect on carbon iemission disclosurie. This finding supports thie statiemient that for 

companiies that continuie to grow, thiey will always bie sieliectivie in using thie riesourcies thiey havie. 

Thierieforie, thie company will usie riesourcies that focus on improving pierformancie without ignoring 

ienvironmiental aspiects. 

This is biecausie companiies that havie a high lieviel of incomie will producie morie carbon 

iemissions as a riesult of incrieasied production activitiies. Howievier, companiies will disclosie morie 

information to incrieasie transpariency and rieducie information asymmietry and avoid niegativie 

rieactions from thie markiet and stakieholdiers (Karim iet al., 2021). 

In addition, company growth will forcie companiies to think about stratiegiies to maintain and 

dievielop what thiey havie acquiried. High salies could also indicatie that thie company is pierforming 

wiell in tierms of iearnings which will furthier iexpand thie rangie of company disclosuries(Irawan iet 

al., 2022). 

 

Thie Rolie of Stakieholdier Pr iessur ie in Modierating thie iEffiect of Grie ien Inviestmient on Carbon 

iEmission Disclosur ie 

Riesults of data prociessing thie intieraction coiefficiient bietwieien stakieholdier priessurie and grieien 

inviestmient on disclosurie of carbon iemissions is 0.043. This mieans that thie thieory tiest staties that 

stakieholdier priessurie intieriest striengthien thie positivie influiencie of grieien inviestmient on disclosurie 

of provien carbon iemissions. So that it can procieied to thie statistical tiest. From thie statistical tiest 

riesults, it was obtainied that thie p-valuie was 0.04 (0.04 <0.05). Thus it can bie concludied that 

H₀riejiectied and H4 accieptied. 

Powieried byriesiearch by Chithambo iet al., (2020) found that riegulatory priessurie had an ieffiect 

on carbon iemission disclosurie. Kowalczyk & Kucharska (2019) shows that stakieholdier priessurie 

is ablie to iencouragie companiies to continuie to carry out thieir social riesponsibilitiies. Biesidies 

that,Afni iet al (2018), found that grieien inviestmient has a positivie ieffiect on disclosurie of carbon 

iemissions. 

Thiesie riesults show that thie highier thie priessurie from stakieholdiers will incrieasie thie 

company's various ienvironmiental disclosuries, including disclosuries rielatied to carbon iemissions 

(Chithambo iet al., 2020). Stakieholdier priessurie can liead organizations to adopt and riespiect 

ienvironmientally riesponsiblie practicies in a sustainablie mannier. 

Biesidies that, it is supportied by stakieholdier thieory, riegulators as stakieholdiers issuie various 

riegulations which arie a priessurie that must bie impliemientied by companiies in ordier to avoid various 

liegal risks. Stakieholdiers iencouragie companiies to do what thie company producies. It can bie 

concludied that stakieholdier priessurie is ablie to iencouragie companiies to do so, grieien inviestmients to 

rieducie thie riesulting carbon iemissions. Stakieholdiers also diemand transpariency riegarding various 
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carbon iemissions so that stakieholdier priessurie is ablie to iencouragie incrieasied grieien inviestmient 

which has an impact on incrieasing company transpariency in disclosing thie carbon iemissions 

producied. 

 

Thie Rolie of Stakieholdier Priessurie in Modierating thie iEffiect of Corporatie Goviernanc ie on 

Carbon iEmissions Disclosur ie 

Thie riesults of data prociessing, thie intieraction coiefficiient bietwieien stakieholdier priessurie and 

corporatie goviernancie on carbon iemissions disclosurie is 0.00. This mieans that thie thieory tiest which 

staties that stakieholdier priessurie striengthiens thie positivie influiencie of corporatie goviernancie on 

carbon iemissions disclosurie is provien. So it can bie continuied into statistical tiests. From thie 

statistical tiest riesults, a p-valuie was obtainied of 0.46 (0.46 > 0.05). Thus it can bie concludied that 

H₀accieptied and H5 riejiectied. 

This riesult is contrary to riesiearch Chithambo iet al., (2020) found that riegulatory priessurie 

influiencies carbon iemission disclosurie.Almagtomie iet al., (2020) found that stakieholdier priessurie 

was ablie to incrieasie company awarieniess in supporting sustainablie dievielopmient. Howievier, thiesie 

riesults arie in linie with riesiearch Hapsari & Prasietyo (2020)which shows that corporatie goviernancie 

has no ieffiect on carbon iemissions disclosurie. 

 Thie findings from thie riesiearch contradict stakieholdier thieory which staties that a company 

must mieiet thie nieieds of its stakieholdiers. Thie avieragie valuie for stakieholdier priessurie is only 14.76 

or 15 riegulations adoptied by ieach company which can bie catiegorizied as still quitie low. Thien, from 

this valuie it is also possiblie that most of thie riegulations riefierried to by companiies do not yiet liead 

to riegulations rielatied to corporatie riesponsibility towards thie ienvironmient. Apart from that, 

indiepiendient corporatie goviernancie variablies also havie no ieffiect on carbon iemissions disclosurie. 

Thierieforie, stakieholdier priessurie has not bieien ablie to iencouragie corporatie goviernancie to 

improviedisclosurie of carbon iemissions within thie company. 

 

Thie Rolie of Stakieholdier Priessur ie in Modierating thie iEffiect of Company Growth on Carbon 

iEmissions Disclosur ie 

Thie riesults of data prociessing on thie intieraction coiefficiient bietwieien stakieholdier priessurie 

and company growth on carbon iemissions disclosurie arie -0.01. This mieans that thie thieory tiest 

which staties that stakieholdier priessurie striengthiens thie positivie influiencie of company growth on 

carbon iemissions disclosurie is not provien. So thie p-valuie doies not nieied to bie analyzied furthier. 

This riesult is contrary to riesiearch Chithambo iet al., (2020) and Chithambo iet al., (2021) 

found that riegulatory priessurie had an ieffiect on carbon iemission disclosurie.Ramadhini iet al., (2020) 

found that stakieholdier priessurie has a positivie ieffiect on corporatie social and ienvironmiental 

riesponsibility. In addition, thie avieragie valuie of stakieholdier priessurie as mieasuried basied on 

riegulations disclosied by thie company is still rielativiely low whien comparied to thie maximum valuie, 

and thierie arie still companiies that did not grow positiviely during thie riesiearch yiear. This riesult is 
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supportied by Dwinanda & Kawieda (2019)found that company growth has no ieffiect on carbon 

iemissions disclosurie. 

Thiesie riesults indicatie that stakieholdier priessurie focusies morie on improving pierformancie in 

thie ieconomic aspiect (Dwinanda & Kawieda, 2019). In addition, mieasuriemients of stakieholdier 

priessurie, namiely thie riegulations riefierried to, show that most of thie riegulations riefierried to by 

companiies arie still rielatied to riegulations and laws that support ieconomic aspiects, so thiey do not 

yiet covier ienvironmiental aspiects. 

 

Riesults data prociessing of control variablie coiefficiients 

company sizie is 0.04 and thie p-valuie is 0.00. This mieans that company sizie has a significant 

positivie ieffiect on carbon iemissions disclosurie. Mieanwhilie, thie riesults of data prociessing on thie 

control variablies profitability and company agie show that both havie no ieffiect on carbon iemissions 

disclosurie. 

Furthiermorie, basied on thie riesults of data prociessing, thie adjustied R squarie valuie was 0.42. 

This can bie intierprietied as mieaning that thie ability of thie indiepiendient variablie to iexplain thie 

variancie of thie diepiendient variablie is 42%, whilie 58% is influiencied by othier variablies not includied 

in this riesiearch. 

Thie simultanieous tiest (F tiest) obtainied a significancie valuie of 0.000 < 0.05, so it can bie 

concludied that all indiepiendient variablies jointly influiencie thie disclosurie of carbon iemissions in 

ieniergy and raw matierials companiies in Indoniesia. 

 

CLOSING 

Conclusions 

The results of this research show that green investment has a positive effect on carbon 

emissions disclosure. This means that green investment is able to increase company awareness to 

disclose carbon emissions for all carbon emissions produced in its operations. Company growth 

also has a positive effect on carbon emissions disclosure. This means that companies that continue 

to grow have full awareness of their obligations in disclosing all carbon emissions that have been 

generated from company operations. In addition, this research also shows that increasing 

stakeholder pressure is able to encourage companies that make green investments to increase their 

carbon emission disclosures for their operations. In the control variable used, 

However, in this study, corporate governance has not been able to encourage companies to 

increase their disclosure of carbon emissions. Stakeholder pressure also failed to strengthen the 

influence of corporate governance and company growth in increasing carbon emissions. In the 

control variable profitability and company age, there are companies in the energy and raw goods 

sector in Indonesia that are unable to increase disclosure of carbon emissions. 
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Limitations 

During the course of this research, researchers naturally had some limitations, there are 

several companies whose Annual Reports and Financial Reports cannot be accessed, either through 

the IDX website or on the company's official website. In processing research data, there are several 

companies that fall into the outlier category, so they must be excluded from the research sample, 

and there are still many companies that do not have awareness of allocating environmental costs. 

 

Implications 

There are implications in this research, namely for investors, investors can consider the 

carbon emissions produced in making their investments, so that the investments made do not 

encourage companies to increase the emissions they produce. Investors can choose companies that 

have high green investment and company growth that continues to increase. Regulators can 

provide detailed standards related to the disclosure of carbon emissions from company operations.  

In addition, regulators can also provide regulations related to the number of Directors in a 

company, so that small, medium and large companies have a reference for placing Directors in 

their company. Companies can continue to make better disclosures of carbon emissions as a form 

of transparency to the public. For literature, This research can be used as a reference for conducting 

further research related to disclosure of carbon emissions, as well as to obtain more comprehensive 

results regarding other factors that may affect disclosure of carbon emissions. Suggestions for 

future researchers are to add other factors such as green strategy, climate technology and so on, in 

order to get better results. 

 

REFERENCES 

Afni, Z., Gani, L., Djakman, C. D., & Sauki, E. (2018). The Effect of Green Strategy and Green 

Investment Toward Carbon Emission Disclosure. The International Journal of Business 

Review (The Jobs Review), 1(2), 97–112. https://doi.org/10.17509/tjr.v1i2.13879 

Ahyani, R., & Puspitasari, W. (2019). Pengaruh Corporate Social Responsibility Terhadap Kinerja 

Keuangan Pada Perusahaan Properti Dan Real Estate Yang Terdaftar Di Bursa Efek 

Indonesia Tahun 2013-2017. Jurnal Akuntansi Trisakti, 6(2), 245–262. 

https://doi.org/10.25105/jat.v6i2.5479 

Alfani, G. A., & Diyanty, V. (2020). Determinants of Carbon Emission Disclosure. Journal of 

Economics Business, and Accoutancy, 22(3), 333–346. 

https://doi.org/10.14414/jebav.v22i3.1207 

Almagtome, A., Khaghaany, M., & Önce, S. (2020). Corporate governance quality, stakeholders’ 

pressure, and sustainable development: An integrated approach. International Journal of 

Mathematical, Engineering and Management Sciences, 5(6), 1077–1090. 

https://doi.org/10.33889/IJMEMS.2020.5.6.082 

Andrian, T., & Sudibyo, Y. A. (2019). Disclosure Effect of Carbon Emission and Corporate Social 

https://doi.org/10.54443/sibatik.v2i11.1406
https://publish.ojs-indonesia.com/index.php/SIBATIK


THE ROLE OF STAKEHOLDER PRESSURE IN MODERATING 

THE EFFECT OF GREEN INVESTMENT, CORPORATE 

GOVERNANCE AND CORPORATE GROWTH ON CARBON … 

Yulia Eka Riyanti1, Etty Murwaningsari2 

DOI: https://doi.org/10.54443/sibatik.v2i11.1406         

  

 

 

3629 
SIBATIK JOURNAL | VOLUME 2 NO.11 (2023)      

https://publish.ojs-indonesia.com/index.php/SIBATIK 
 

Responsibility to Financial Performance. Journal of Economics and Sustainable 

Development, 10(12), 87–94. https://doi.org/10.7176/jesd/10-12-09 

Antoro, W., Sanusi, A., & Asih, P. (2020). The Effect of Profitability, Company Size, Company 

Growth on Firm Value Through Capital Structure in Food and Beverage Companies on the 

Indonesia Stock Exchange 2014-2018 Period. International Journal of Advances in 

Scientific Research and Engineering, 06(09), 36–43. 

https://doi.org/10.31695/ijasre.2020.33876 

Astari, A., Saraswati, E., & Purwanti, L. (2020). The Role of Corporate Governance as a Leverage 

Moderating and Free Cash Flow on Earnings Management. Jurnal Dinamika Akuntansi Dan 

Bisnis, 7(1), 69–86. https://doi.org/10.26905/jkdp.v21i3.704 

Chen, Yufeng, & Ma, Y. (2021). Does green investment improve energy firm performance? 

Energy Policy, 153(121), 112252. https://doi.org/10.1016/j.enpol.2021.112252 

Chen, Yutao, & Feng, J. (2019). Do corporate green investments improve environmental 

performance ? Evidence from the perspective of efficiency. China Journal of Accounting 

Studies, 7(1), 62–92. https://doi.org/10.1080/21697213.2019.1625578 

Chithambo, L., Tauringana, V., Tingbani, I., & Achiro, L. (2021). Stakeholder pressure and 

greenhouses gas voluntary disclosures. Business Strategy and the Environment, 31(1), 159–

172. https://doi.org/10.1002/bse.2880 

Choi, B. B., Lee, D., & Saros, J. (2013). An analysis of Australian company carbon emission 

disclosures. Pacific Accounting Review, 25(1), 58–79. 

https://doi.org/10.1108/01140581311318968 

Damanik, I. G. A. B., & Yadnyana, I. K. (2017). Pengaruh Kinerja Lingkungan Pada Kinerja 

Keuangan dengan Pengungkapan Corporate Social Responsibility sebagai Variabel 

Intervening. E-Jurnal Akuntansi Universitas Udayana, 20(1), 645–673. 

Dani, I. M., Harto, P., Akuntansi, D., Ekonomika, F., & Diponegoro, U. (2022). Pengaruh Kinerja 

Lingkungan Dan Green Investment Terhadap Pengungkapan Emisi Karbon. 11, 1–10. 

Deegan, C. (2007). Organisational Legitimacy as a Motive for Sustainability Reporting. RMIT 

University. 

Del Giudice, M., Scuotto, V., Garcia-Perez, A., & Messeni Petruzzelli, A. (2019). Shifting Wealth 

II in Chinese economy. The effect of the horizontal technology spillover for SMEs for 

international growth. Technological Forecasting and Social Change, 145(March), 307–316. 

https://doi.org/10.1016/j.techfore.2018.03.013 

Donaldson, T., & Preston, L. E. (1995). The Stakeholder Theory of the Corporation: Concepts, 

Evidence, and Implications. The Academy of Management Review, 20(1), 65–91. 

Dwinanda, I. M., & Kaweda, W. (2019). Pengaruhbelanja Modal, Umur Perusahaan, 

Pertumbuhan, Dan Rasio Utang Terhadap Pengungkapan Emisi Karbon Dan Reaksi Saham. 

Diponegoro Journal of Accounting    , 8(4), 1–12. 

Earnhart, D. (2018). The Effect of Corporate Environmental Performance on Corporate Financial 

https://doi.org/10.54443/sibatik.v2i11.1406
https://publish.ojs-indonesia.com/index.php/SIBATIK


THE ROLE OF STAKEHOLDER PRESSURE IN MODERATING 

THE EFFECT OF GREEN INVESTMENT, CORPORATE 

GOVERNANCE AND CORPORATE GROWTH ON CARBON … 

Yulia Eka Riyanti1, Etty Murwaningsari2 

DOI: https://doi.org/10.54443/sibatik.v2i11.1406         

  

 

 

3630 
SIBATIK JOURNAL | VOLUME 2 NO.11 (2023)      

https://publish.ojs-indonesia.com/index.php/SIBATIK 
 

Performance. 

El-Bassiouny, D., & El-Bassiouny, N. (2018). Diversity, corporate governance and CSR reporting: 

A comparative analysis between top-listed firms in Egypt, Germany and the USA. 

Management of Environmental Quality: An International Journal, 30(1), 116–136. 

https://doi.org/10.1108/MEQ-12-2017-0150 

Elsayih, J., Datt, R., & Tang, Q. (2021). Corporate governance and carbon emissions performance: 

empirical evidence from Australia. Australasian Journal of Environmental Management, 

28(4), 433–459. https://doi.org/10.1080/14486563.2021.1989066 

Florencia, V., & Handoko, J. (2021). Uji pengaruh profitabilitas, leverage, media exposure 

terhadap pengungkapan emisi karbon dengan pemoderasi. Jurnal Riset Akuntansi Dan 

Keuangan, 9(3), 583–598. https://doi.org/10.17509/jrak.v9i3.32412 

Freeman, R. E. (1984). Strategic Management: A Stakeholder Approach. Pitman. 

Gujarati, D. N., & Porter, D. C. (2008). Basic Econometrics. In Introductory Econometrics: A 

Practical Approach. McGraw-Hill Education. 

Handayani, H. T., & Andyarini, K. T. (2020). Pengaruh Likuiditas dan Leverage Terhadap 

Financial Distress dengan Profitabilitas Sebagai Variabel Moderasi (Studi Empiris Pada 

Perusahaan Sektor Aneka Industri Yang Terdaftar di Bursa Efek Indonesia Tahun 2015-

2018). Sekolah Tinggi Ilmu Ekonomi Indonesia, 1–22, 1–22. 

Hapsari, C. A., & Prasetyo, A. B. (2020). Analyze Factors That Affect Carbon Emission 

Disclosure (Case Study in Non-Financial Firms Listed on Indonesia Stock Exchange in 

2014-2016). Accounting Analysis Journal, 9(2), 74–80. 

https://doi.org/10.15294/aaj.v9i2.38262 

He, P., Shen, H., Zhang, Y., & Ren, J. (2019). External pressure, corporate governance, and 

voluntary carbon disclosure: Evidence from China. Sustainability (Switzerland), 11(10), 1–

20. https://doi.org/10.3390/su11102901 

Helmig, B., Spraul, K., & Ingenhoff, D. (2016). Under Positive Pressure: How Stakeholder 

Pressure Affects Corporate Social Responsibility Implementation. Business and Society, 

55(2), 151–187. https://doi.org/10.1177/0007650313477841 

Irawan, D. C., Pulungan, N. A., Subiyanto, B., & Awaludin, D. T. (2022). The Effect Of Capital 

Structure, Firm Size, And Firm Growth On Profitability And Firm Value. Quality - Access 

to Success, 23(187), 52–57. https://doi.org/10.47750/QAS/23.187.06 

Jakhar, S. K., Mangla, S. K., Luthra, S., & Kusi-Sarpong, S. (2019). When stakeholder pressure 

drives the circular economy: Measuring the mediating role of innovation capabilities. 

Management Decision, 57(4), 904–920. https://doi.org/10.1108/MD-09-2018-0990 

Karim, E., Albitat, K., & Elmarzouky, M. (2021). A Novel Measure of Corporate Carbon Emission 

Disclosure, The Effect of Capital Expenditures and Corporate Governance. The Westminster 

Research, 1–18. 

Kowalczyk, R., & Kucharska, W. (2019). Corporate social responsibility practices incomes and 

https://doi.org/10.54443/sibatik.v2i11.1406
https://publish.ojs-indonesia.com/index.php/SIBATIK


THE ROLE OF STAKEHOLDER PRESSURE IN MODERATING 

THE EFFECT OF GREEN INVESTMENT, CORPORATE 

GOVERNANCE AND CORPORATE GROWTH ON CARBON … 

Yulia Eka Riyanti1, Etty Murwaningsari2 

DOI: https://doi.org/10.54443/sibatik.v2i11.1406         

  

 

 

3631 
SIBATIK JOURNAL | VOLUME 2 NO.11 (2023)      

https://publish.ojs-indonesia.com/index.php/SIBATIK 
 

outcomes: stakeholders’ pressure, culture, employee commitment, corporate reputation, and 

brand performance. Polish–German cross-country study. Corporate Social Responsibility 

and Environmental Management, 1–58. 

Kurnia, P., Darlis, E., & Putra, A. A. (2020). Carbon Emission Disclosure, Good Corporate 

Governance, Financial Performance, and Firm Value. Journal of Asian Finance, Economics 

and Business, 7(12), 223–231. https://doi.org/10.13106/JAFEB.2020.VOL7.NO12.223 

Lee, J. W., Kim, Y. M., & Kim, Y. E. (2018). Antecedents of Adopting Corporate Environmental 

Responsibility and Green Practices. Journal of Business Ethics, 148(2), 397–409. 

https://doi.org/10.1007/s10551-016-3024-y 

Lindblom, C. K. (2010). The Implications of Organizational Legitimacy for Corporate Social 

Performance and Disclosure. Social and Environmental Accounting. 

Luo, L., & Tang, Q. (2021). Corporate governance and carbon performance: role of carbon strategy 

and awareness of climate risk. Accounting and Finance, 61(2), 2891–2934. 

https://doi.org/10.1111/acfi.12687 

Miao, Z., Baležentis, T., Tian, Z., Shao, S., Geng, Y., & Wu, R. (2019). Environmental 

Performance and Regulation Effect of China’s Atmospheric Pollutant Emissions: Evidence 

from “Three Regions and Ten Urban Agglomerations.” In Environmental and Resource 

Economics (Vol. 74, Issue 1). Springer Netherlands. https://doi.org/10.1007/s10640-018-

00315-6 

Okudo, A. G., & Amahalu, N. N. (2021). International Journal of Contemporary Research and 

Review Corporate Governance and Carbon Disclosure Practices of Quoted Manufacturing 

Firms in Nigeria. International Journal of Contemporary Research and Review, 12(July), 

20420–20433. 

Perera, L., Jubb, C., & Gopalan, S. (2019). A Comparison of Voluntary and Mandated Climate 

Change-Related Disclosure. Journal of Contemporary Accounting & Economics. 

https://doi.org/10.1016/j.jcae.2019.100157 

Putranti, T. M., & Imansyah, M. H. (2017). The change of CO2 emission on manufacturing sectors 

in Indonesia: An input-output analysis. AIP Conference Proceedings, 1918(December 

2017). https://doi.org/10.1063/1.5018500 

Ramadhini, A., Adhariani, D., & Djakman, C. D. (2020). The effects of external stakeholder 

pressure on CSR disclosure: Evidence from Indonesia. DLSU Business and Economics 

Review, 29(2), 29–39. 

Resya, F., Wardayati, S. M., & Roziq, A. (2021). Company Size, Profitability, and Growth on 

Abnormal Stock Return with Carbon Emission Disclosure. Scholars Journal of Economics, 

Business and Management, 8(7), 190–196. https://doi.org/10.36347/sjebm.2021.v08i07.002 

Sandri, A. B., Prihatni, R., & Armeliza, D. (2021). Pengaruh Kepemilikan Asing, Kepemilikan 

Keluarga dan Tekanan Karyawan terhadap Pengungkapan Laporan Keberlanjutan. Jurnal 

Akuntansi, Perpajakan Dan Auditing, 2(3), 661–678. 

https://doi.org/10.54443/sibatik.v2i11.1406
https://publish.ojs-indonesia.com/index.php/SIBATIK


THE ROLE OF STAKEHOLDER PRESSURE IN MODERATING 

THE EFFECT OF GREEN INVESTMENT, CORPORATE 

GOVERNANCE AND CORPORATE GROWTH ON CARBON … 

Yulia Eka Riyanti1, Etty Murwaningsari2 

DOI: https://doi.org/10.54443/sibatik.v2i11.1406         

  

 

 

3632 
SIBATIK JOURNAL | VOLUME 2 NO.11 (2023)      

https://publish.ojs-indonesia.com/index.php/SIBATIK 
 

Saraswati, E., Puspita, N. R., & Sagitaputri, A. (2021). Do firm and board characteristics affect 

carbon emission disclosures? International Journal of Energy Economics and Policy, 11(3), 

14–19. https://doi.org/10.32479/ijeep.10792 

Shahzad, M., Qu, Y., Zafar, A. U., Ding, X., & Rehman, S. U. (2020). Translating stakeholders’ 

pressure into environmental practices – The mediating role of knowledge management. 

Journal of Cleaner Production, 275, 124163. https://doi.org/10.1016/j.jclepro.2020.124163 

Suchman, M. C. (1995). Managing Legitimacy: Strategic and Institutional Approaches. The 

Academy of Management Review. 

Syabilla, D., Wijayanti, A., & Fahria, R. (2021). Pengaruh investasi hijau dan keragaman dewan 

direksi terhadap pengungkapan emisi karbon. Konferensi Riset Nasional Ekonomi, 

Manajemen Dan Akuntansi, 2(1171–1186), 1171–1186. 

 

https://doi.org/10.54443/sibatik.v2i11.1406
https://publish.ojs-indonesia.com/index.php/SIBATIK

