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Abstract 

Green finance plays a strategic role in promoting sustainability practices in the capital market. This study uses 

Erving Goffman's dramaturgical approach to analyze how companies, specifically PT Unilever Indonesia, 

construct a sustainability image on the front stage through sustainability reports, green bond issuances, and 

public communication strategies, while facing real challenges on the back stage, such as cost efficiency and 

profitability demands. This study reveals that although green finance conceptually supports the Sustainable 

Development Goals (SDGs), its implementation in the Indonesian capital market still faces obstacles such as 

information asymmetry, the dominance of short-term considerations, and the need for convincing performative 

displays. The research method used is an interpretive qualitative approach with dramaturgical analysis. This 

exploratory study aims to uncover the meaning and branding strategies employed by companies in the context of 

green finance, and their impact on investor perceptions in the capital market. The analysis focuses on the 

narratives, symbols, behaviors, and self-presentation strategies used by companies to demonstrate their 

sustainability commitments, while also understanding the dynamics between public image and internal reality. 

The results show that the success of green finance depends heavily on the balance between public image and the 

actual integration of sustainability practices into a company's business strategy. Companies that consistently 

implement Environmental, Social, and Governance (ESG) principles are able to increase investor confidence, 

market value, and long-term competitiveness. 
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INTRODUCTION 

 

 Activity management sustainability - focused finance environment , no solely related 

with problem profit or loss financial . The main goal from green finance is create balance between 

growth economy and conservation environment , with direct cash flow to friendly projects 

environment and sustainability . Other terms that are often used in a way alternate with green 

finance including sustainability finance and environmental finance , which are the same 

emphasize importance integration aspect environment in taking decision finance . 

 Approach dramaturgy , developed by Erving Goffman, sees interaction social as a show 

in which the actors ( in matter This company , government , or institution finance ) displays 

image certain in front of public (front stage), while motives, strategies, and realities Actually 

often hidden behind screen (back stage). Green finance is often used as tool imaging For show 

commitment company or institution finance to sustainability and responsibility answer 

environment in front public , regulators, and investors, Report sustainability , green bonds 

issuance , and campaigns communication friendly environment is part from " stage front " where 

company display self as caring actor environment . 

 Green finance, a concept focused on environmental sustainability, has become a 

strategic issue in global capital markets. This concept emphasizes allocating funds to 

environmentally friendly and sustainable projects, thus creating a balance between economic 

growth and environmental preservation. In Indonesia, the implementation of green finance is 

beginning to be seen through the issuance of green bonds, green sukuk, and other sustainable 

financing. These instruments are expected to accelerate the transition to a low-carbon economy 

while supporting the achievement of the Sustainable Development Goals (SDGs). 
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 Despite its significant potential, the implementation of green finance in the Indonesian 

capital market still faces significant challenges. Several studies have found a gap between 

companies' public image and actual practices. Cho and Patten (2007) emphasized that 

environmental disclosures are often used as a means of legitimacy, rather than solely reflecting 

actual commitments. Muslichah (2020) demonstrated that integrating green finance into business 

strategy can enhance a company's reputation and market value, but this outcome is significantly 

influenced by the consistent application of ESG (Environmental, Social, and Governance) 

principles. Findings by Cicchiello et al. (2022) also demonstrate that global dynamics, such as 

the COVID-19 pandemic, can shift investor priorities from environmental issues to short-term 

economic considerations. 

 In this context, Erving Goffman's dramaturgical approach offers a unique perspective 

for understanding corporate interactions with the public and investors. This approach views 

companies as actors on a stage, where the "front stage" projects an image of sustainability through 

sustainability reports, the publication of green instruments, and public campaigns, while the 

"back stage" holds internal dynamics such as cost efficiency, profitability targets, and operational 

challenges.  

 This research focuses on PT Unilever Indonesia as a case study, given that the 

company consistently integrates sustainability principles into its business strategy and is active 

in the capital market. Using an interpretive qualitative approach and dramaturgical analysis, this 

study aims to uncover the company's sustainability branding strategy, identify challenges in 

implementing green finance, and analyze its impact on investor perceptions and capital market 

dynamics in Indonesia. 

 

 

RESEARCH METHODS 

 

This research uses an interpretive qualitative approach, which, according to Creswell 

(2014), aims to understand the meaning of social phenomena from the perspective of participants. 

In this context, the research focuses on how actors in the capital market particularly companies, 

investors, and regulators construct, manage, and project a sustainability image through green 

finance instruments and practices. 

The dramaturgical approach introduced by Erving Goffman (1959) serves as the primary 

analytical framework. Goffman viewed social interactions as a theatrical performance, where each 

actor has a "front stage" to project an ideal image to the public, and a "back stage" that houses 

internal realities, hidden strategies, and challenges. In green finance studies, this framework allows 

researchers to unravel the differences between the public image of sustainability (e.g., through 

sustainability reports, green bond issuances, and ESG campaigns) and the actual practices behind 

the scenes, such as cost efficiency, profitability, and meeting environmental targets. 

The collected data was analyzed using Goffman's stage-based dramaturgical analysis, 

mapping the elements of the front stage, back stage, script (narrative), actors, and audience. Data 

validity was maintained through source triangulation (Patton, 2015) and member checking to 

ensure the researcher's interpretation aligned with the participants' understanding. 

Qualitative study explorative , purposeful to reveal the meaning and imaging strategies 

carried out by the company in the context of green finance and its impact to investor perception 

in the capital market. Research This No only explore connection between green finance and 

capital markets, but also interpret How actors said " displays self " in supporting green finance. 

Focus the main thing is narrative , symbols , behavior , and presentation strategies self in context 

sustainability in capital markets. 
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RESULT AND DISCUSSION 

 

Results 

Green finance, which includes instrument such as green bonds, green sukuk , and 

investments friendly environment , has develop rapidly in the Indonesian capital market. Since 

2020, the growth instrument This reaching 25% per year , with a total issuance of green bonds 

of up to IDR 45 trillion in 2024. Product innovation finance sustainable This interesting interest 

of global institutional investors and encourage transformation company going to ESG 

(Environmental, Social, Governance) practices . The implementation of green finance has been 

proven give impact positive for a consistent company operate not quite enough answer social and 

conservation environment . Muslichah's study (2020) shows that companies that integrate green 

finance into their business strategies experience improvement reputation , attractive investor 

support , and building market confidence . This is reflected in the increase mark company in term 

long as well as stability price shares in the capital market. 

PT Unilever Indonesia Tbk succeed integrate principle sustainability in four main pillars 

: climate , nature , plastic , and livelihoods . Through initiative subtraction plastic new , usage 

plastic recycle repeat , management waste , and innovation product friendly environment , 

Unilever strengthens image and reputation in the eyes of investors. Unilever's implementation of 

green finance has an impact positive on the capital market, seen from increase price UNVR shares 

by +6.49% in April 2025, with strong transaction volume and market capitalization . Disclosure 

transparent and measurable sustainability is also not cause impact negative significant in the 

report finance , signifies green finance integration is running balanced with performance financial 

. Green finance has an impact positive on the capital market with increase reputation , investor 

confidence , and value company , provided that implemented in a way consistent and transparent 

. Approach dramaturgy to reveal importance balance between image public and internal corporate 

realities in build market confidence . The success of green finance is not only measured from 

growth instrument finance green , but also from how far the company capable integrate 

sustainability in a way real in business and operational strategy they . 

Companies that are consistent implementing green finance and ESG (Environmental, 

Social, and Governance) principles shows commitment to sustainability and responsibility 

answer social , which often increases image and reputation good in the eyes stakeholders interests 

. This is can interesting attention and trust from investors who are increasingly notice aspect 

sustainability in taking decision investment . In addition , the implementation of ESG principles 

help company manage risk related with issue environmental and social , as well as increase 

efficiency operational and innovation . In the long term length , thing This contribute to the 

improvement mark company and stability price shares in the capital market, because the market 

tends to give appreciation to sustainable and responsible company answer . 

In general Overall , the integration of green finance and ESG is a strategy that is not only 

support sustainability environment and social , but also provide benefit sustainable economy and 

reputation for company . 

Discussion 

Approach Erving Goffman's dramaturgy is used For analyze How company display 

image sustainability in the future public (front stage) and how their internal reality (back stage). 

In the context of green finance, companies often utilise report sustainability , green bonds 

issuance , and campaigns communication friendly environment as a " show " on stage front For 

show commitment to sustainability to public , regulators, and investors. 

However , behind screen , company face challenge real in manage cost , maintain 

profitability , and meeting sustainability targets in a way realistic . Approach dramaturgy help to 

reveal dynamics between impression public built company with internal challenges faced . In the 
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case of Unilever, although image strong green displayed in front public , company still must 

balancing between demands sustainability and business targets . Implementation of green 

accounting and economics green increase efficiency operational as well as strengthen image , 

although cost environment No always impact significant on profitability term short . 

Investors now the more critical in evaluate authenticity commitment sustainability 

company . They are more choose companies that are consistent apply ESG principles , so that 

push company For No just do imaging , but also ensure practice sustainability truly integrated in 

operational they . The capital market provides appreciation to sustainable and responsible 

company answer , which is reflected in improvement mark company and stability price shares , 

transparency , accountability and honest reporting become key in build investor and public 

confidence . Balance between imaging and practice it is very important for green finance to really 

work. impact positive on the capital market. Green finance does not only support sustainability 

environment and social , but also provide benefit sustainable economy and reputation for 

company . Instrument such as green bonds and green sukuk the more in demand in the Indonesian 

capital market, with growth significant since 2020. Green finance enables company access 

funding with more costs low , increase reputation , and reduce risk related issue environmental 

and social, However , the implementation of green finance in the Indonesian capital market is 

still face constraint like asymmetry information , dominance consideration term short , and needs 

will convincing performance . Investment beginning in infrastructure green and technology 

friendly environment need cost additions , and changes practice business that has been 

established Can eat time as well as source power . In addition , the measurement impact 

environment in a way accurate and applicable consistent metrics become challenge alone for the 

Company. 

The application of green finance and ESG principles helps company manage risk related 

issue environment and social , improving efficiency operational , as well as push innovation . In 

the long term length , thing This contribute to the improvement mark company and stability price 

shares in the capital market, because the market tends to give appreciation to sustainable and 

responsible company answer , the company that consistent implementing green finance and ESG 

principles shows commitment to sustainability and responsibility answer social , which increases 

image and reputation in the eyes stakeholders interests . This is interesting increasing investor 

attention and confidence notice aspect sustainability in taking decision investment . 

Approach this also highlights the role of investors as " spectators " is increasingly critical 

in evaluate authenticity commitment sustainability company . Investors now more choose 

companies that are consistent apply ESG principles , so that push company For No just do 

imaging , but also ensure practice sustainability truly integrated in operational they 

 

 

CONCLUSION 

 

1. Green finance plays an important role in driving sustainability in the capital market. Green 

finance is not only an instrument for funding environmentally friendly projects, but also a 

corporate strategy to improve reputation, attract investors, and build market trust. Instruments 

such as green bonds , green sukuk, and ESG-based investments are increasingly in demand 

in the Indonesian capital market, with significant growth since 2020. 

2. Green implementation finance by PT Unilever has a positive impact on the capital market. 

Unilever Indonesia consistently integrates sustainability principles into its business strategy, 

such as reducing new plastic, using recycled plastic, waste management, and innovating 

environmentally friendly products. This commitment is reflected in transparent and 

measurable sustainability reports, and has an impact on increasing stock prices, transaction 
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volumes, and market capitalization. Investors increasingly trust and are interested in 

companies that seriously implement sustainability principles. 

3. The dramaturgical approach reveals the dynamics between public image and internal 

corporate practices. Through the lens of Erving's dramaturgy Goffman , it can be seen that 

companies like Unilever display a green image on the “front stage” through sustainability 

reports, green bonds , and public communications. However, in the “backstage,” companies 

continue to face challenges of costs, profitability, and achieving sustainability targets. This 

approach helps understand how the impressions a company builds affect investor perceptions 

and capital market dynamics. 

4. The balance between image and real practice is very important . In order for green finance 

really has a positive impact, companies must maintain consistency between public image and 

real practices internally. Transparency, accountability, and honest reporting are key to 

building investor and public trust. 
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