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Abstract  

This study aims to examine the effect of carbon emissions disclosure on firm value in 

Indonesia using statistical analysis methods. This research uses panel data which consists of 

a combination of time series and cross section. A total of 1,830 data from 366 Indonesian 

companies were collected from annual reports and sustainability reports for an observation 

period from 2018 to 2022 as a sample of the research. Firm value is measured using Tobin’s 

Q. The results showed that the disclosure of carbon emissions had an effect on firm value. It 

was also figured out that a control variable, leverage, affected firm value. These results 

indicate that information about carbon emissions promotes firm value. The disclosure of 

carbon emissions by the company will affect investors' decisions. This is consistent with the 

stakeholder theory, according to which investors have the right to obtain information about 

the company’s activities from annual reports and sustainability reports. Companies are 

encouraged to foster the initiative to disclose carbon emissions as an effort to reduce the 

threats of global warming and strengthen stakeholders’ trust in making investment decisions.   
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1. Introduction 

Climate change, carbon emissions, and global warming are of global concern as they 

continue to intensify and adversely affect the environment. According to the Intergovernmental 

Panel on Climate Change (IPCC, 2022), countries around the world are experiencing an 

elevated global surface temperature, which results in extreme climate change. As stated by 

NASA, since the beginning of the industrial era in 1750, human activities have caused the 

concentration of CO2 in the atmosphere to increase by about 50%. In light of this issue, 

corporate stakeholders need to raise human awareness to reduce the negative impacts caused 

by humans on the environment, including those in Indonesia. 

The risk and damage from climate change are mounting as global warming escalates. 

Environmental problems occur as a result of industrialization activities, including uncontrolled 

corporate activities that depletes the ozone layer, excessive natural resources extraction, global 

warming, and hazardous waste pollution. Not only Indonesia, countries such as China, the 

U.S., Japan, and Mexico are currently also experiencing the boiling temperature of the Earth 

(Bisset, 2023). Such is the effect of climate change that arises from the accumulation of carbon 

emissions in the atmosphere. In response, various sectors are now competing to find 

alternatives to reduce carbon emissions (Ardhi, 2023). Some companies claimed that their 

products are environmentally friendly, but industrial entities have provided no sufficient 

explanation of their efforts to reduce the impact of environmental damage. Such an 

environmental problem provides an impetus to the rise of social and environmental accounting 

(Suaryana et al., n.d.).  

According to data from the Energy Institute, a total of 34.37 billion tons of CO2 was 

emitted from the global energy sector in 2022, the highest in history (Muhamad, 2023). The 

Global Atmospheric Research (EDGAR) reported that in 2022, China ranked first as the largest 

carbon emitter in the world, while Indonesia ranked seventh by emitting 1.24 Gt CO2, an 

increase from 2021's CO2 emissions of 1.12 Gt (Martin & De Melo, 2023). Disclosure of 

carbon emissions provides a means of dialog between the company and stakeholders (Adams 

& McNicholas, 2007). Environmental disclosure can help enhance the trust of the company's 

stakeholders and minimize idiosyncratic risk (Hasseldine et al., 2005). Benlemlih and Girerd-

Potin (2017) and Jo and Na (2012) also stated that an increase in corporate social responsibility 

(CSR) disclosure will reduce idiosyncratic risk, but Humphrey et al. (2012) found no 
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correlation between the two of them. Carbon emissions disclosure (CED) facilitates 

stakeholders’ decision-making pertaining to the company’s carbon emissions and mediates the 

relationship between public ownership and firm value (Ng et al., 2022). 

Previous research explains that CED made by CDP does not affect the increase in firm 

value (Najah, 2012), but (Matsumura et al., 2014) found that carbon emissions are negatively 

related to firm value. Market reaction is diminished in companies that have poor environmental 

performance. Investors are concerned about the costs incurred by the company to deal with 

global warming. Additionally, Broadstock et al. (2014) found that the level of carbon 

emissions, company size, and the quality of company management affect CED; the larger the 

company size, the more likely it is to disclose carbon emissions. 

Rahmawati et al. (2022) concluded in a study that attention to every aspect of company 

activities affects company value. It has been found that the better the company value, the higher 

the company profitability. In addition to making it easier for companies to gain support from 

stakeholders, disclosure of carbon emissions is also able to influence company value. 

Disclosure of carbon emissions is therefore no longer seen as a burden because it can enhance 

company value and the government’s favorable image (Hardiyansah et al., 2021). Not only the 

government, businesses are also starting to consider environmental issues when making 

business decisions. According to Lash and Wellington (2007) and Kolk and Pinkse (2005), the 

issue of climate change has become one of the top priorities to be resolved in recent decades. 

According to Botosan et al. (2000), businesses with high levels of disclosure will have 

a lower cost of equity (COE). Hence, adopting CED will increase firm value. Hail et al. (2008) 

found strong evidence that cross-listing firms on U.S. exchanges lowers the cost of equity and 

accounts for more than half of the increase in firm value. In addition, Sindy (2017) argues that 

carbon emissions disclosure is a component of sustainability reporting that is expected to provide 

information to stakeholders. The inclusion of carbon emissions disclosure in financial statements 

is important as part of corporate responsibility. The CED can be used by investors as a benchmark 

for decision-making (Bahriansyah & Ginting, 2022). In other words, the company's efforts to 

reduce carbon emissions are in line with the concept of CSR. By implementing carbon 

accounting in the industry, the level of greenhouse gas air pollution, which is a factor of global 

warming, can be lowered. In addition, carbon accounting also has the benefit of adding value 

to the company.    
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Research by Anggraeni (2015), Clarkson et al. (2011), Al-Tuwaijri et al. (2003), and 

Krishnan (2003) concluded that companies in Indonesia have low levels of CED, but it was 

found that CED affects firm value, suggesting that the market responds to information provided 

by CED. As such, companies take a deeper interest in improving the quality of information 

about their carbon emissions as this will have an impact on firm value. 

The Sustainable Development Goals (SDGs) include 17 goals from various aspects to 

address changes in sustainable development. This research relates to 5 goals points of the 

Sustainable Development Goals (SDG) including: (7) Affordable and Clean Energy, (8) 

Decent Work and Economic Growth, (9) Industry, Innovation, and Infrastructure, (10) 

Sustainable Cities and Communities, (11) Responsible Consumption and Production(SDGs 

Indonesia, n.d.). Previous research examining the manufacturing sector in Indonesia by Kurnia 

et al. (2021) showed that disclosure of carbon emissions affects company value, as 

environmental responsibility increases competitive advantage and investor confidence and 

creates good corporate governance, keeping in mind that investors consider environmental 

aspects as well, especially carbon emissions. Disclosure of carbon emissions can drive stock 

prices and firm value up because investors care about environmental issues (Berthelot et al., 

2011), and failure to integrate climate change and business can reduce firm value (Matsumura 

et al., 2014). Anggraeni (2015) found that disclosure of carbon emissions affects business 

value, while Saka and Oshika (2014) combined voluntary disclosure with carbon emissions to 

assess firm value. The market welcomes the publication of sustainability reports and social and 

environmental disclosures (Guidry & Patten, 2010). However, in view of the gap in existing 

research findings that are restricted only to companies engaged in the manufacturing sector, 

this study aims to determine how carbon emissions disclosure impacts firm value in all sectors 

in Indonesia. 

2. Literature review  

2.1. Stakeholder Theory 

The stakeholder theory describes which parties are responsible for the company's 

actions (Freeman, 1983). According to Kelvin et al. (2017), companies must maintain 

relationships with their stakeholders by fulfilling their wants and needs. One way to do so is 

by issuing sustainability reports that convey information about the company's economic, 
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social, and environmental performance to all its stakeholders, and it is expected that such 

sustainability reports include disclosure of carbon emissions. According to the stakeholder 

theory, companies must provide benefits to stakeholders, including shareholders, creditors, 

consumers, suppliers, the government, communities, and analysts, to name a few. Among their 

interests in the company are matters related to the environment (Salbiah & Mukhibad, 2018). 

Since support from stakeholders determines the running of a company, it is important that 

companies seek stakeholder support (Chariri, 2007). The better the company adaptability, the 

stronger the stakeholders. The company’s effort to communicate these matters with 

stakeholders is regarded as a part of social disclosure. 

As revealed by Epstein and Freedman (1994), information provided voluntarily in 

corporate annual reports attracts individual investors. This information encompasses corporate 

social and environmental information. Therefore, investors are expected to give a better 

valuation to companies with good disclosure practices, including in disclosing carbon 

emissions. 

2.2. Carbon Emissions 

According to Roy (2022), carbon-emitting industrial activities that do not consider the 

environment increase the atmospheric carbon dioxide concentration and hinder carbon dioxide 

absorption by nature. This condition has escalated since the outset of the industrial revolution, 

with most of carbon emissions originating from production machines, ultimately leading to 

global warming. As human activities elevate carbon dioxide levels, nature can no longer absorb 

the entire amount of carbon dioxide available (Kelvin et al., 2017).  

Developing countries consider carbon emissions disclosure as novelty, so not many 

companies practice it (Irwhantoko & Basuki, 2016). According to Akadiati et al. (2023), 

sustainability reporting in Indonesia is voluntary. Sustainability reports were made mandatory 

in 2019 in Indonesia, but the implementation has been postponed to 2021 and 88% of 

companies in Indonesia had disclosed their sustainability reports (Andy, 2023). The Indonesian 

Institute of Accountants (IAI) publishes transparency and social responsibility regulations for 

companies in Indonesia which are regulated in PSAK No.1 Paragraph 9; this can indirectly 

encourage companies to disclose their environmental responsibilities. Therefore, disclosure 

reports are not only used for investors, but can also be used by companies to maintain the image 

and value of the company. Based on Presidential Regulation No. 61 of 2011 on the National 
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Action Plan for Greenhouse Gas Reduction, which is still voluntary, Indonesia has committed 

to reducing the level of carbon emissions. Voluntary social and environmental disclosure is 

still carried out by companies to maintain the company's reputation and maintain the company's 

image in the eyes of the public. As explained in article 4, business actors contribute to GHG 

reduction. One of the efforts that companies can make is to disclose carbon emissions.  

Disclosure of carbon emissions is deemed crucial as it contains information needed by 

stakeholders. Investors want to know the environmental risks of the company's operations, as 

well as the company’s sustainable development activities and environmental protection efforts 

(Sudibyo, 2018). Walley and Whitehead (1994) argued that a firm should not take only a value-

based approach that allows for an information exchange on environmental costs and benefits. 

This research discusses the impact of carbon emissions on firm value by estimating the impact 

of carbon emissions disclosure on firm value. 

2.3. Firm Value 

Firm value can be defined as the value of the company's share price or the value of the 

company’s assets when the company is sold (Agustia et al., 2019). The prosperity of 

shareholders and the company value will grow along with the increase in share prices (Iskandar 

et al., 2016). Tobin's Q ratio is used to measure firm value, obtained by multiplying the closing 

price of a stock by the number of shares outstanding, adding it to the total book value of 

liabilities, and dividing it by the total book value of assets. A high firm value (above 1) 

indicates that the value of the stock price is higher than the replacement value of the assets 

(Kurnia et al., 2021). According to Eko et al. (2013) maximizing company value is the main 

goal of the company. Firm value can be broken down into liquidation value, book value, 

intrinsic value, nominal value, and market value (Christiawan & Tarigan, 2008). 

Disclosure of carbon emissions made by companies with good corporate governance 

can increase the companies’ value because investors consider environmental issues, especially 

carbon emissions (Tang, 2016). Investors prefer businesses that are environmentally 

responsible, especially in situations where climate change occurs (Berthelot et al., 2011). 

Businesses’ carbon emissions can cause their stock price and company value to decline.  

Reducing carbon emissions will involve investor costs (Kurnia et al., 2021). When firm value 

is high, it can have an impact on market confidence, both for current performance and future 
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prospects (Salvatore, 2005). This is because shareholder prosperity is positively correlated with 

stock prices (Zuhrufiyah & Anggraeni, 2019). 

 

2.4.Carbon Emissions Disclosure and Firm Value 

Thel rellationship beltweleln carbon elmissions disclosurel and businelss valuel is in linel with 

thel stakelholdelr thelory and the l signal thelory, whelrel thel company disclosels information as a 

sign that it is succelssfully carrying out its opelrations. Thelsel signals arel surel to bel welll-relceliveld 

by thel partiels involveld, elspelcially sharelholdelrs, which will increlasel thelir trust in thel company 

and in turn boost thel stock pricel and company valuel (Zuhrufiyah & Anggraelni, 2019). 

From whelrel invelstors stand, firm value l is of the l utmost importancel belcausel it relflelcts 

how thel markelt valuels thel company as a wholel. Firm value l can increlasel thel profits of thel 

company's sharelholdelrs, whelrel sharelholdelrs’ prospelrity is proportional to the l sharel pricel; the l 

highelr thel sharel pricel, thel highelr thel prospelrity of sharelholdelrs. Invelstors gelnelrally lelavel thel 

company’s managelmelnt in the l hands of managelrs or commissione lrs to takel carel of the l 

company valuel (Zuhrufiyah & Anggraelni, 2019). 

Carbon elmissions disclosurel asselssels thel company's carbon elmissions and se lts 

elmissions relduction targelts (Sari & Budiasih, 2022). According to thel Statelmelnt of Financial 

Accounting Standards (PSAK) No. 1, "companiels shall providel additional relports concelrning 

thel elnvironmelnt (or addeld valuel), elspelcially for industrie ls whosel primary relsourcels pelrtain 

to thel elnvironmelnt (or elmployelels and othelr stakelholdelrs arel important financial state lmelnt 

uselrs)". Thel fact that stakelholdelrs neleld information about carbon e lmissions makels this 

disclosurel impelrativel. Thely want to know about the l elnvironmelntal risks of the l company’s 

businelss opelrations and the l company’s sustainablel delvellopmelnt activitiels and elnvironmelntal 

protelction elfforts (Sudibyo, 2018). Giveln that carbon elmissions disclosurel is a novell concelpt 

in delvelloping countriels, many companie ls havel yelt to makel any carbon elmissions disclosurel. 

In addition, companiels in delvelloping countriels lack funds for disclosure l as compareld to 

companiels in delvellopeld countriels. For instance, Indonelsia is a delvelloping country whelre l 

carbon elmissions disclosurel is not mandatory; howelvelr, companiels may disclose l carbon 

elmissions voluntarily (Irwhantoko & Basuki, 2016). Although it is not compulsury, companiels 

ofteln choosel to disclosel carbon elmissions in the lir accountability relports to inform 
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stakelholdelrs. Invelstors also favor busine lssels that providel elnvironmelntal information (Roy, 

2022).  

Selvelral prelvious studiels havel elxamineld thel disclosurel of carbon elmissions of 

companiels in Indonelsia (Anggraelni, 2015b; Clarkson et al., 2011; Al-Tuwaijri et al., 2003). 

Krishnan (2003) concludeld that companiels in Indonelsia havel a low lelvell of CED but it is also 

found that CEDl affelcts firm value l. Thelrelforel, companiels takel a delelpelr intelrelst in improving 

thel quality of carbon information as this will have l an impact on firm valuel. Griffin et al. (2012) 

stateld that thel positivel markelt relaction to thel disclosurel of carbon elmissions is duel to invelstors' 

bellielf that thel managelmelnt has thel ability to control the l elnvironmelntal impact of busine lss 

opelrations. 

Prelvious relselarch has yielldeld inconsistelnciels in findings. Somel studiels discovelreld that 

disclosurel of carbon e lmissions information has an influe lncel on firm value l (Hanifah, 2017; 

Elmpiris et al., 2021), whilel onel study found that CEDl is relgardeld as "bad ne lws" and causels 

anxielty as to potelntial costs that companiels must incur to addrelss global warming (Lelel et al., 

2015). Thus, thel hypothelsis in this study is: 

H1: Disclosure of carbon emissions affects firm value 

 

 

 

Figure 1 

Research framework  
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3. Methodology  

3.1. Population and Sample 

Thel population in this study consiste ld of IDX-listeld Indonelsian companiels. Selcondary 

data welrel collelcteld using the l documelntation melthod by tracing thel annual relports and 

sustainability relports of thel samplel companiels, aided by the Stata computer program. A total 

of 1,830 data welrel reltrielveld from 366 Indonelsian companiels for thel 2018–2022 obselrvation 

pelriod. Thel inclusion critelria useld in this study welrel that thel companiels must havel publisheld 

annual relports and sustainability relports on thel IDX’s welbsitel (www.idx.co.id) from 2018 to 

2022 and that thel companiels must havel beleln listeld on thel Indonelsia Stock Elxchangel (IDX) in 

thel pelriod from 2018 to 2022. 

3.2. Variable Operationalization 

Thel delpelndelnt variablel useld in this study was firm value l. Selvelral indicators adopte ld 

from Hel et al. (2021) welrel useld to melasurel thel valuel of CElD to provel whelthelr thel disclosurel 

of carbon elmissions has an elffelct in futurel firm valuel. Thel formula useld to melasurel firm value 

(Olayinka & Oluwamayowa, 2014): 

𝐓𝐨𝐛𝐢𝐧′𝐬 𝐐 =  
𝐓𝐨𝐭𝐚𝐥 𝐌𝐚𝐫𝐤𝐞𝐭 𝐕𝐚𝐥𝐮𝐞 + 𝐓𝐨𝐭𝐚𝐥 𝐁𝐨𝐨𝐤 𝐕𝐚𝐥𝐮𝐞 𝐨𝐟 𝐋𝐢𝐚𝐛𝐢𝐥𝐢𝐭𝐢𝐞𝐬

𝐓𝐨𝐭𝐚𝐥 𝐁𝐨𝐨𝐤 𝐕𝐚𝐥𝐮𝐞 𝐨𝐟 𝐀𝐬𝐬𝐞𝐭𝐬
 

 

whelrel total markelt valuel is thel markelt capitalization of thel company, whilel markelt 

capitalization is thel sharel pricel multiplield by thel numbelr of sharels outstanding. 

CElD was an indelpelndelnt variablel which melasureld carbon elmissions. Thel opelrational 

formula for this variablel is as follows (He et al., 2021): 

𝐒𝐂𝐎𝐑𝐄 (𝐂𝐄𝐃)𝐣 =  ∑ 𝐒𝐜𝐨𝐫𝐞

𝟖

𝐢=𝟏

 (𝑰𝒊
𝒋). 

Table 1 

Carbon e lmissions disclosure l indelx 

Category Indicator 

Carbon emissions disclosure (CED) CE lD-1 : E lmissions re lduction targe lts and re lsults 

 CE lD-2 : E lnelrgy consumption of total opelrations in the l relporting ye lar 

 CE lD-3 : Carbon e lmissions me lasure lmelnt me lthod 

 CE lD-4 : Dire lct gre lelnhouse l gas e lmissions 

 CE lD-5:  Indire lct gre lelnhouse l gas e lmissions of e lne lrgy 



ISSN 2719-0617 (Print) 2719-0625 (Online) | 31 

                                                                                        

   

   

 This research uses panel data as a regression model. Panel data consists of a 

combination of time series and cross section. This study aims to examine the effect of carbon 

emissions disclosure on firm value in Indonesia using panel data regression. The l control 

variablels in this study we lrel company sizel, profitability, le lvelragel, company age l, and numbelr 

of top elxelcutivels. Table 2l providels delscriptions of thelsel control variablels: 

Table 2 

Variable l opelrationalization 

No Control Variable l Delscription 

1 Firm Size l Calculation of thel natural logarithm of total asselts in this study was carrield out to 

normalizel thel distribution of the l valuels of thel company sizel Choi elt al. (2013). 

Elnvironme lntal accounting lite lraturel indicatels that largel companiels play an 

important rolel in relducing corporatel carbon elmissions and in disclosurel 

(Freleldman & Jaggi, 2005). 

2 Profitability 

 

ROA = 
𝑬𝑩𝑰𝑻

𝑻𝑨
 𝑿 𝟏𝟎𝟎 

whe lrel ROA is the l relturn on asse lts, E lBIT is e larnings be lfore l intelrelst and taxe ls, and 

TA is total asse lts (Choi et al., 2013; Nirelsh & Vellnampy, 2014). 

3 Lelvelrage l  Lelvelrage l is a corporate l financial ratio that compare ls total de lbt against total 

corporate l asselts (García-Telruell et al., 2009).  

𝑳𝒆𝒗𝒆𝒓𝒂𝒈𝒆 =
𝑻𝒐𝒕𝒂𝒍 𝒐𝒇 𝑳𝒊𝒂𝒃𝒊𝒍𝒊𝒕𝒊𝒆𝒔 

𝑻𝒐𝒕𝒂𝒍 𝒐𝒇 𝑨𝒔𝒔𝒆𝒕
. 

4 Firm Age l Thel agel of the l company re lflelcts how long the l company has survive ld. Companie ls 

that havel beleln elstablishe ld for a long time l havel highe lr profitability than companie ls 

that have l just be leln elstablishe ld. This is belcausel olde lr companie ls have l a more l 

stablel lelvell of sale ls and have l elstablishe ld a name l for the lmsellvels among socie lty.  

Thel agel of the l company was calculate ld by subtracting the l yelar the l company was 

founde ld from 2022. 

5 Numbe lr of Top 

E lxelcutive ls  

 

Top manage lmelnt is thel highe lst group of elxelcutive ls in the l company who have l thel 

relsponsibility of making strate lgic de lcisions for the l company. The lir contributions 

include l delvising strate lgie ls, making ke ly de lcisions, monitoring pe lrformance l, and 

elstablishing e lxtelrnal re llationships. Top-lelvell manage lmelnt is the l highe lst position 

within the l company. The l managing dire lctor, finance l dire lctor, and marke lting 

dire lctor arel somel of the l said e lxelcutive ls. Thel numbe lr of top e lxelcutive ls was 

calculateld from the l board structure l relvelale ld in the l annual re lport. 
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4. Findings and Discussion 

4.1. Findings 

This selction providels a statistical data delscription that includels thel melan, standard 

delviation, minimum, and maximum value ls of all variable ls in this study. A total of 1,830 data 

from thel financial relports, annual relports, and official welbsitels of 366 Indonelsian companiels 

includeld in this study welrel obselrveld. 

Table 3 

Statistical data delscription 

Var N Mean Std. Dev Min Max 

FV 1.830 0.591 9.413 -233.200 10 

CARDIS 1.830 1.730 2.076 0 5 

LEV 1.830 1.185 2.781 -34.930 50.189 

PROF 1.830 0.241 2.819 -11.758 61.782 

TMTSZ 1.830 8.024 3.661 2 29 

AGE 1.830 34.803 19.289 4 116 

SIZE 1.830 17.267 6.649 1.853 30.412 

 

Delscriptivel statistical analysis was inte lndeld to providel a statistical data delscription that 

covelrs thel melan, standard de lviation, minimum, and maximum valuels of all variable ls in this 

study. Thel variablels welrel company valuel (FV), carbon elmissions disclosurel (CElD), lelvelrage l 

(LElV), profitability (PROF), numbe lr of top elxelcutivels (TMTSZ), company age l (AGEl), and 

company sizel (Sizel). Thelsel variablels welrel obselrveld for a five-yelar pelriod from 2018 to 2022. 

Baseld on table 3l, thel indelpelndelnt variablel in this study, disclosurel of carbon elmissions, 

had a melan valuel of 1.730 and a standard delviation valuel of 2.076 (melan < SD). Thel delpelndelnt 

variablel firm valuel had a me lan valuel of 0.591 and a standard de lviation valuel of 9.413 (melan 

< SD). Thel statistics for thel fivel control variablels arel as follows: lelvelragel had a melan valuel of 

1.185 and standard delviation value l of 2.781 (melan < SD), profitability had a me lan valuel of 

0.241 and a standard delviation value l of 2.819 (melan < SD), numbe lr of top elxelcutivels had a 

melan valuel of 8.024 and a standard de lviation valuel of 3.661 (melan > SD), company age l had 
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an avelragel valuel of 34.803 and a standard de lviation valuel of 19.289 (me lan > SD), and 

company sizel had an avelragel valuel of 17.267 and standard de lviation valuel of 6.649 (melan > 

SD). 

Melan valuels that welrel smallelr than thel standard delviation valuels for thel variablels 

lelvelragel and profitability indicate l that thel data for thelsel variablels had heltelrogelnelous 

distribution. It shows that the data deviation was greater and it could be concluded that the l 

variablels, lelvelragel and profitability, have unequal distribution. This occurs because the data 

on the leverage and profitability variables have a large enough gap between the data. Thel othelr 

variablels, numbelr of top e lxelcutivels, company agel, and company sizel, had me lan valuels that 

welrel grelatelr than thel standard delviation valuels, suggelsting that thel data for the lsel variablels had 

homogelnelous distribution. It also shows that the data deviation was smaller; it could be 

concluded that the variables numbelr of top elxelcutivels, company agel, and company size are 

equally distributed. The variables have a set of data that does come from variations that are not 

much different. 

 

Table 4 

Total carbon elmissions disclosure l 

Category Indicator Number Percentage 

Carbon Emissions Disclosure (CED) CE lD-1 647 21% 

  CE lD-2 763 25% 

  CE lD-3 482 16% 

  CE lD-4 623 20% 

  CE lD-5 590 19% 

Total  3,105 100% 

 

Thel indelpelndelnt variable (CElD relfelrs to voluntary disclosurel rellateld to thel company's 

carbon elmissions. This variable l was melasureld using fivel indicators adopteld from thel relselarch 

of Hel et al. (2021). Tablel 4 shows that CElD-3 had thel lowelst pelrcelntagel (16%), whilel thel 

highelst was obtaineld b CE lD-2 (25%). 
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Table 5 

Belst mode ll sellelction re lsults 

F stat PLS 0.00000 

F stat FE lM 0.00000 

F stat RE lM 0.00000 

Chow’s telst on H1 FEM 

LM telst on H0 REM 

Hausman’s te lst REM 

Modell selle lcte ld REM 

 

Tablel 5 prelselnts thel relgrelssion relsults for thel Fixeld Elffelcts Modell and Random E lffelcts 

Modell, as welll as relsults of belst modell telsting by Chow’s telst, Hausman’s telst, and LM te lst. 

Thel Fixeld Elffelcts Modell was sellelcteld oncel baseld on Chow’s te lst relsults, while l thel Random 

Elffelcts Modell (RElM) was se llelcteld twicel baseld on thel LM and Hausman’s te lst relsults. In 

conclusion, thel Random E lffelcts Modell (RElM) was sellelcteld for thel relselarch. 

Table 6 

Hypothelsis telst relsults 

 

Variable Coef. T p > [t] 

Carbon emissions disclosure  -0.352 -3.07 0.002 

Leverage -0.307 -4.31 0.000 

Profitability 0.005 0.07 0.943 

Number of Top Executives 0.091 0.63 0.532 

Firm Age -0.025 0.24 0.807 

Firm Size 0.000 0.00 0.999 

C 1.705 0.37 0.715 
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Baseld on tablel 6, thel variablel CElD had a relgrelssion coelfficielnt valuel of -0.352 and a 

probability lelvell of 0.002, which was smalle lr than α (0.05), showing that CE lD had a significant 

elffelct on firm value l. Thelrelforel, thel hypothelsis proposeld in this study was acce lpteld. This 

finding is in linel with thel relselarch by Anggraelni (2015b), Gabrielllel and Toly (2019), Rahmanita 

(2020), and Zuhrufiyah and Anggraelni (2019). 

  Thel first control variable l, lelvelragel, had a relgrelssion coelfficielnt valuel of -0.307 and a 

probability lelvell of 0.000, which was smalle lr than α (0.05). This shows that le lvelragel had a 

significant elffelct on firm value l. This finding supports the l relsults of relselarch by Gabrielllel and 

Toly (2019) and Rahmanita (2020). Thel relsults delmonstrateld thel company's ability to fulfill its 

delbt obligations with its total asse lts. Thel highelr thel lelvelragel, thel highelr thel company valuel; 

vicel velrsa, thel lowelr thel lelvelragel, thel lowelr thel company. 

  Thel selcond control variable l, profitability, had a re lgrelssion coelfficielnt valuel of 0.005 

and a probability le lvell of 0.943, which was grelatelr than α (0.05). This value l indicatels that 

profitability had no e lffelct on firm valuel. This finding doe ls not support thel relsults of relselarch 

by Irwhantoko and Basuki (2016a) and Zuhrufiyah and Anggraelni (2019) that profitability has a 

significant elffelct on firm valuel. 

  Thel third control variable l, numbelr of top elxelcutivels, had a relgrelssion coelfficielnt value l 

of 0.091 and a probability lelvell of 0.532, which was grelatelr than α (0.05). This shows that the l 

numbelr of top elxelcutivels had no elffelct on firm value l. Thel fourth control variable l, company 

agel, had a relgrelssion coelfficielnt valuel of -0.025 and a probability le lvell of 0.807, which was 

grelatelr than α (0.05). This shows that company agel had no elffelct on firm valuel. Thel last control 

variablel, company sizel, had a relgrelssion coelfficielnt valuel of 0.000 and a probability le lvell of 

0.999, which was grelatelr than α (0.05). This shows that company size l had no elffelct on firm 

valuel, which is in linel with thel relsults of relselarch by Gabrielllel and Toly (2019) and Rahmanita 

(2020).  

4.2. Discussion  

This study aims to provel thel elffelct of carbon elmissions disclosurel on firm valuel, with 

company sizel, profitability, le lvelragel, company agel, and numbelr of top elxelcutivels selrving as 

control variablels. Thel subjects in this study we lrel companiels listeld on the l Indonelsia Stock 
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Elxchangel (IDX). A total of 1,830 data from 366 Indone lsian companiels during thel pelriod from 

2018 to 2022 was useld.   

Thel relsults of this study indicate l that information about carbon elmissions has thel 

ability to increlasel firm valuel. This melans that thel disclosurel of carbon elmissions madel by the l 

company can influelncel invelstors' delcisions in making invelstmelnt delcisions. Thel relsults of this 

study providel elvidelncel that CElD affelcts firm valuel. A relgrelssion coelfficielnt of -0.352 and 

significancel probability of 0.002, which is smallelr than 0.05. The disclosure of carbon 

emissions reflects good corporate governance and superior carbon performance that can 

increase firm value. Enhanced corporate environmental disclosure can benefit the firm by 

increasing its value through reduced cost of capital or increased cash flows or bothl.   

Rellationships with stakelholdelrs can bel maintaineld by dellivelring sustainability relports, 

which can also includel carbon elmissions disclosurel, to all stakelholdelrs. According to the l 

stakelholdelr thelory, invelstors havel thel right to obtain information about company activitie ls 

from annual relports and sustainability re lports. The main foundation of stakeholder theory is 

that for a company to survive, it must maintain good relationships with its key stakeholders in 

an appropriate manner (Rizkika Alfaiz & Aryati, 2019). It has beleln discovelreld in this study 

that CEDl has a low le lvell of influelncel on firm value l. The company must have a good 

relationship with stakeholders, one of which is by fulfilling their wants and needs because of 

their role in influencing the availability of resources needed for business operations (Hörisch 

et al., 2014). 

According to the l relsults of this relselarch, carbon elmissions and lelvelragel affelcteld the l 

disclosurel of carbon elmissions and firm valuel. Thel positivel rellationship beltweleln lelvelragel and 

firm valuel can bel seleln from the l company's ability to relpay its delbts with its asse lts. It was found 

that thel highelr thel lelvell of le lvelragel, thel highelr thel company valuel; vicel velrsa, thel lowelr the l 

lelvell of lelvelragel, thel lowelr thel company valuel. Debt policy favors firm value; in other words, 

the higher the debt capital structure, the higher the firm value (Sudiyatno et al., 2010). The l 

othelr variablels, company agel, profitability, numbe lr of top elxelcutivels, and company size l had 

no elffelct on thel disclosurel of carbon elmissions and firm value l. In othelr words, company value l 

in thel casel of non-financial companiels in Indonelsia is not influelnceld by company agel, 

company sizel, profitability, and the l numbelr of top elxelcutivels. 
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5. Conclusion  

This study conclude ls that thel firm valuel of non-financial companiels in Indonelsia is 

influelnceld by thel disclosurel of carbon elmissions. This indicate ls that thel disclosurel of carbon 

elmissions has a crucial role l in thel long-telrm sustainability of the l company. Howe lvelr, the l 

implelmelntation of CEDl in companiels in Indonelsia is still rellativelly low, which is cause ld by 

thel lack of awarelnelss of companiels in disclosing the lir carbon elmissions opelnly through 

sustainability relports. The implementation of corporate sustainability, a strategy in which 

companies provide goods and services in an environmentally friendly manner and support their 

economic growth, is still relatively low in Indonesia (Laskar, 2018). Baseld on Law No. 40 of 

2007 on Limiteld Liability Companie ls, Articlel 66c, companiels arel relquireld to incorporate l 

social and elnvironmelntal relsponsibility relports in annual re lports. In addition, Circular Le lttelr 

of thel Financial Selrvicels Authority (OJK) No. 30/SElOJK.04/2016 relquirels issuelrs or public 

companiels to includel social and elnvironmelntal relsponsibility relports in annual relports or 

sustainability relports. 

This study has practical implications for re lsolving thel rampant issuel of climatel change l 

through policy-making in rellation to carbon e lmissions disclosurel by the l Indonelsian 

govelrnmelnt, kelelping in mind its impact on firm value l and corporatel sustainability. It is 

elxpelcteld that nelw policiels will bel ablel to raisel Indonelsian listeld companiels’ awarelnelss of the l 

importancel of making elnvironmelntal disclosurels, elspelcially carbon elmissions disclosurels. 

Baseld on thel relsults of this study, companiels arel adviseld to includel thel disclosurel of carbon 

elmissions in financial state lmelnts. Invelstors arel also elxpelcteld to considelr thel disclosurel of 

carbon elmissions madel by companiels in making inve lstmelnt delcisions. Carbon e lmissions 

disclosurel also has a valuablel rolel in informing the l govelrnmelnt’s law-making. 

This study has limitations in te lrms of thel carbon elmissions disclosurel indelx useld. The l 

indelx has not beleln ablel to delscribel all information that can comprelhelnsivelly relflelct thel quality 

of carbon elmissions disclosurel by companiels. It is elxpelcteld that thelsel limitations pelrtaining to 

thel carbon elmissions disclosurel indelx can bel addrelsseld in futurel relselarch. 

 

 

 

 

 

 



38 | International Journal of Academe and Industry Research, Volume 5 Issue 3 

Disclosure statement 

No potential conflict of interest was reported by the author(s). 

 

Funding 

This work was not supported by any funding.  

 

ORCID 

Desy Maharani - https://orcid.org/0009-0003-2794-2508  

Inggrite Puspita - https://orcid.org/0009-0006-2057-4601  

Kholidah Suhaimah - https://orcid.org/0009-0005-4037-4124  

Kamalah Saadah - https://orcid.org/0000-0002-3629-3947  

 

 

References 

Adams, C.A., & McNicholas, P. (2007). Making a difference: Sustainability reporting, 

accountability and organisational change. Accounting, Auditing and Accountability 

Journal, 20(3), 382–402. https://doi.org/10.1108/09513570710748553  

Agustia, D., Sawarjuwono, T., & Dianawati, W. (2019). The mediating effect of environmental 

management accounting on green innovation - Firm value relationship. International 

Journal of Energy Economics and Policy, 9(2), 299–306. 

https://doi.org/10.32479/ijeep.7438  

Akadiati, V. A. P., Purwati, A. S. M., & Sinaga, I. (2023). Penerapan standar pelaporan 

keberlanjutan GRI dan profitabilitas terhadap Nilai Perusahaan. Ekonomis: Journal of 

Economics and Business, 7(2), 1008. https://doi.org/10.33087/ekonomis.v7i2.1232  

Al-Tuwaijri, S. A., Christensen, T. E., Hughes, K. E., Souza, J. D’, Dubin, R., Fogarty, T., 

Henderson, C., Oswald, D., Parker, L., Reynolds, K., Stice, K., & Zvinakis, K. (2003). 

The relations among environmental disclosure, environmental performance, and 

economic performance: A simultaneous equations approach. SSRN. 

http://dx.doi.org/10.2139/ssrn.405643  

Andy, C. (2023). Tren dan Arah Sustainability Report Indonesia di Masa Mendatang. PwC 

Indonesia. https://pwc.to/3sMdciV  

https://orcid.org/0009-0003-2794-2508
https://orcid.org/0009-0006-2057-4601
https://orcid.org/0009-0005-4037-4124
https://orcid.org/0000-0002-3629-3947
https://doi.org/10.1108/09513570710748553
https://doi.org/10.32479/ijeep.7438
https://doi.org/10.33087/ekonomis.v7i2.1232
http://dx.doi.org/10.2139/ssrn.405643
https://pwc.to/3sMdciV


ISSN 2719-0617 (Print) 2719-0625 (Online) | 39 

                                                                                        

   

   

Anggraeni, D. Y. (2015). Pengungkapan emisi gas rumah kaca, kinerja lingkungan, dan nilai 

perusahaan. Jurnal Akuntansi Dan Keuangan Indonesia, 12(2), 188–209. 

https://doi.org/10.21002/jaki.2015.11    

Ardhi, S. (2023). Bumi Mendidih Akibat Perubahan Iklim, UGM Usung Inovasi Bangunan 

Kayu yang Dapat Menyerap Karbon. Https://Ugm.Ac.Id/Id/Berita/Bumi-Mendidih-

Akibat-Perubahan-Iklim-Ugm-Usung-Inovasi-Bangunan-Kayu-Yang-Dapat-

Menyerap-Karbon/.  

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

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

https://doi.org/10.1108/01140581311318968  

Bahriansyah, R. I., & Lestari Ginting, Y. (2022). Pengungkapan emisi karbon terhadap nilai 

perusahan dengan media exposure sebagai variabel moderasi. Jurnal Riset Akuntansi 

& Perpajakan (JRAP), 9(02), 249–260. https://doi.org/10.35838/jrap.2022.009.02.21  

Benlemlih, M., & Girerd-Potin, I. (2017). Corporate social responsibility and firm financial 

risk reduction: On the moderating role of the legal environment. Journal of Business 

Finance & Accounting, 44(7-8), 1137-1166. https://doi.org/10.1111/jbfa.12251   

Berthelot, S., Robert, A.-M., Berthelot, S., & Robert, A. (2011). Climate change disclosures: 

An examination of Canadian oil and gas firms. Issues in Social and Environmental 

Accounting, 5(2). http://dx.doi.org/10.22164/isea.v5i2.61   

Bisset, V. (2023). The U.N. warns ‘an era of global boiling’ has started. What does that mean? 

Washington Post. https://www.washingtonpost.com/climate-

environment/2023/07/29/un-what-is-global-boiling/  

Botosan, C. A., Eccles, D., & Plumlee, M. A. (2000). Disclosure Level and Expected Cost of 

Equity Capital: An Examination of Analysts’ Rankings of Corporate Disclosure. SSRN. 

http://dx.doi.org/10.2139/ssrn.208148  

Broadstock, D. C., Collins, A., Hunt, L. C., & Vergos, K. (2014). Economics centre voluntary 

disclosure, greenhouse gas emissions and business performance: Assessing the First 

Decade of Reporting. www.seec.surrey.ac.uk/Research/SEEDS.htm  

https://doi.org/10.21002/jaki.2015.11
https://ugm.ac.id/Id/Berita/Bumi-Mendidih-Akibat-Perubahan-Iklim-Ugm-Usung-Inovasi-Bangunan-Kayu-Yang-Dapat-Menyerap-Karbon/
https://ugm.ac.id/Id/Berita/Bumi-Mendidih-Akibat-Perubahan-Iklim-Ugm-Usung-Inovasi-Bangunan-Kayu-Yang-Dapat-Menyerap-Karbon/
https://ugm.ac.id/Id/Berita/Bumi-Mendidih-Akibat-Perubahan-Iklim-Ugm-Usung-Inovasi-Bangunan-Kayu-Yang-Dapat-Menyerap-Karbon/
https://doi.org/10.1108/01140581311318968
https://doi.org/10.35838/jrap.2022.009.02.21
https://doi.org/10.1111/jbfa.12251
http://dx.doi.org/10.22164/isea.v5i2.61
https://www.washingtonpost.com/climate-environment/2023/07/29/un-what-is-global-boiling/
https://www.washingtonpost.com/climate-environment/2023/07/29/un-what-is-global-boiling/
http://dx.doi.org/10.2139/ssrn.208148
http://www.seec.surrey.ac.uk/Research/SEEDS.htm


40 | International Journal of Academe and Industry Research, Volume 5 Issue 3 

Chen Kelvin, F.E.D.S.N. (2017). Pengungkapan emisi karbon sebagai mekanisme peningkatan 

kinerja untuk menciptakan nilai perusahaan. Dinamika Akuntansi, Keuangan dan 

Perbankan, 6(1), 1-18. 

Christiawan, Y.J. & Tarigan, J. (2008). Kepemilikan manajerial: kebijakan hutang, kinerja dan 

nilai perusahaan. Jurnal Akuntansi Dan Keuangan, 9(1), 1-8. 

https://doi.org/10.9744/jak.9.1.pp. 1-8  

Clarkson, P. M., Li, Y., Richardson, G. D., & Vasvari, F. P. (2011). Does it really pay to be 

green? Determinants and consequences of proactive environmental strategies. Journal 

of Accounting and Public Policy, 30(2), 122–144. 

https://doi.org/10.1016/j.jaccpubpol.2010.09.013  

Eko, M., Tjahjono, S., Sultan, U., Tirtayasa, A., Pondok, K., Blok, B., & Tengah, K. (2013). 

Pengaruh kinerja lingkungan terhadap nilai perusahaan dan kinerja keuangan. Jurnal 

Ekonomi, 4(1), 38-46.  

Empiris, S., Peringkat, P., Tahun, B., Dozan Alfayerds, W., & Setiawan, M. A. (2021). 

Pengaruh pengungkapan emisi karbon dan annual report readability terhadap nilai 

perusahaan. Jurnal Eksplorasi Akuntansi, 3(2), 349-363.  

Epstein, M. J., & Freedman, M. (1994). Social Disclosure and the Individual Investor. 

Accounting, Auditing & Accountability Journal, 7(4), 94–109. 

https://doi.org/10.1108/09513579410069867  

Freedman, M. & Jaggi, B. (2005). Global warming, commitment to the Kyoto protocol, and 

accounting disclosures by the largest global public firms from polluting industries. 

International Journal of Accounting, 40(3), 215–232. 

https://doi.org/10.1016/j.intacc.2005.06.004  

Freeman, R. E. (1983). Stockholders and stakeholders: A new perspective on corporate 

governance. California Management Review, 25(3), 88-106. 

https://doi.org/10.2307/41165018  

Gabrielle, G., & Toly, A. A. (2019). The effect of greenhouse gas emissions disclosure and 

environmental performance on firm value: Indonesia evidence. Jurnal Ilmiah 

Akuntansi Dan Bisnis, 14(1), 106-119. https://doi.org/10.24843/jiab.2019.v14.i01.p10  

https://doi.org/10.9744/jak.9.1.pp.%201-8
https://doi.org/10.1016/j.jaccpubpol.2010.09.013
https://doi.org/10.1108/09513579410069867
https://doi.org/10.1016/j.intacc.2005.06.004
https://doi.org/10.2307/41165018
https://doi.org/10.24843/jiab.2019.v14.i01.p10


ISSN 2719-0617 (Print) 2719-0625 (Online) | 41 

                                                                                        

   

   

García-Teruel, P. J., Martínez-Solano, P., & Pedro Sánchez-Ballesta, J. (2009). Accruals 

quality and corporate cash holdings. Accounting and Finance, 49, 95–115. 

https://doi.org/10.1111/j.1467  

Griffin, P. A., Lont, D. H., Sun, Y., thank Shannon Anderson, W., Bradbury, M., Cahan, S., 

Chaput, S., Clarkson, P., Dorata, N., Edelen, R., Hay, D., Monroe, G., & Richardson, 

G. (2012). The relevance to investors of greenhouse gas emission disclosures. 

Contemporary Accounting Research, 34(2), 1265-1297. https://doi.org/10.1111/1911-

3846.12298  

Guidry, R. P., & Patten, D. M. (2010). Market reactions to the first-time issuance of corporate 

sustainability reports: Evidence that quality matters. Sustainability Accounting, 

Management and Policy Journal, 1(1), 33–50. 

https://doi.org/10.1108/20408021011059214  

Hail, L., Leuz, C., Bester, A., Chafkin, M., Defranco, G., Doidge, C., Guay, W., Harvey, C., 

Karolyi, A., King, M., Lins, K., Miller, D., Sarkissian, S., & Schrand, C. (2008). Cost 

of capital effects and changes in growth expectations around U.S. cross-listings. 

Journal of Financial Economics, 93(3). 428-454. 

https://doi.org/10.1016/j.jfineco.2008.09.006  

Hanifah, U. M. I. (2017). Analisis karakteristik perushaan terhadap carbon emission disclosure 

dan pengaruh carbon emission disclosure terhadap nilai perusahaan. Naskah Publikasi 

New, 1–14. 

Hardiyansah, M., Agustini, A. T., & Purnamawati, I. (2021). The effect of carbon emission 

disclosure on firm value: Environmental performance and industrial type. Journal of 

Asian Finance, Economics and Business, 8(1), 123–133. 

https://doi.org/10.13106/jafeb.2021.vol8.no1.123  

Hasseldine, J., Salama, A. I., & Toms, J. S. (2005). Quantity versus quality: The impact of 

environmental disclosures on the reputations of UK Plcs. British Accounting Review, 

37(2), 231–248. https://doi.org/10.1016/j.bar.2004.10.003  

https://doi.org/10.1111/j.1467
https://doi.org/10.1111/1911-3846.12298
https://doi.org/10.1111/1911-3846.12298
https://doi.org/10.1108/20408021011059214
https://doi.org/10.1016/j.jfineco.2008.09.006
https://doi.org/10.13106/jafeb.2021.vol8.no1.123
https://doi.org/10.1016/j.bar.2004.10.003


42 | International Journal of Academe and Industry Research, Volume 5 Issue 3 

He, R., Zhou, M., Liu, J., & Yang, Q. (2021). Female directors and carbon information 

disclosure: Evidence from China. Discrete Dynamics in Nature and Society, 2021. 

https://doi.org/10.1155/2021/7772601  

Hörisch, J., Freeman, R. E., & Schaltegger, S. (2014). Applying stakeholder theory in 

sustainability management: Links, similarities, dissimilarities, and a conceptual 

framework. Organization and Environment, 27(4), 328–346. 

https://doi.org/10.1177/1086026614535786  

Humphrey, J. E., Lee, D. D., & Shen, Y. (2012). Does it cost to be sustainable? Journal of 

Corporate Finance, 18(3), 626–639. https://doi.org/10.1016/j.jcorpfin.2012.03.002  

IPCC (2022a). Sustainable development, poverty eradication and reducing inequalities. In 

Global Warming of 1.5°C (pp. 445–538). Cambridge University Press. 

https://doi.org/10.1017/9781009157940.007  

IPCC (2022b). Sustainable development, poverty eradication and reducing inequalities. In 

Global Warming of 1.5°C. Cambridge University Press. 

https://doi.org/10.1017/9781009157940.007  

Irwhantoko, I., & Basuki, B. (2016). Carbon emission disclosure: Studi pada perusahaan 

manufaktur Indonesia. Jurnal Akuntansi Dan Keuangan, 18(2). 

https://doi.org/10.9744/jak.18.2.92-104  

Iskandar, D., Si, M., & Fran, E. (2016). The effect of carbon emissions disclosure and corporate 

social responsibility on the firm value with environmental performance as variable 

control. Research Journal of Finance and Accounting, 7(9), 122-130.  

Jo, H., & Na, H. (2012). Does CSR reduce firm risk? Evidence from controversial industry 

sectors. Journal of Business Ethics, 110(4), 441–456. https://doi.org/10.1007/s10551-

012-1492-2  

Kolk, A., & Pinkse, J. (2005). Business responses to climate change: Identifying emergent 

strategies. California Management Review, 47(3). https://doi.org/10.2307/41166304  

Krishnan, G. V. (2003). Audit quality and the pricing of discretionary accruals. Auditing: A 

Journal of Practice & Theory, 22, 109-126. https://doi.org/10.2308/aud.2003.22.1.109  

https://doi.org/10.1155/2021/7772601
https://doi.org/10.1177/1086026614535786
https://doi.org/10.1016/j.jcorpfin.2012.03.002
https://doi.org/10.1017/9781009157940.007
https://doi.org/10.1017/9781009157940.007
https://doi.org/10.9744/jak.18.2.92-104
https://doi.org/10.1007/s10551-012-1492-2
https://doi.org/10.1007/s10551-012-1492-2
https://doi.org/10.2307/41166304
https://doi.org/10.2308/aud.2003.22.1.109


ISSN 2719-0617 (Print) 2719-0625 (Online) | 43 

                                                                                        

   

   

Kurnia, P., Emrinaldi Nur, D. P., & Putra, A. A. (2021). Carbon emission disclosure and firm 

value: A study of manufacturing firms in Indonesia and Australia. International 

Journal of Energy Economics and Policy, 11(2), 83–87. 

https://doi.org/10.32479/ijeep.10730  

Lash, J., & Wellington, F. (2007). Competitive advantage on a warming planet. Harvard 

Business Review. https://hbr.org/2007/03/competitive-advantage-on-a-warming-planet  

Laskar, N. (2018). Impact of corporate sustainability reporting on firm performance: an 

empirical examination in Asia. Journal of Asia Business Studies, 12(4), 571–593. 

https://doi.org/10.1108/JABS-11-2016-0157  

Lee, S. Y., Park, Y. S., & Klassen, R. D. (2015). Market responses to firms’ voluntary climate 

change information disclosure and carbon communication. Corporate Social 

Responsibility and Environmental Management, 22(1), 1–12. 

https://doi.org/10.1002/csr.1321  

Martin, R., & De Melo, B. (2023). GHG emissions of all world countries JRC science for 

policy report. 1–268. https://doi.org/10.2760/235266  

Matsumura, E. M., Prakash, R., & Vera-Muñoz, S. C. (2014). Firm-value effects of carbon 

emissions and carbon disclosures. Accounting Review, 89(2), 695–724. 

https://doi.org/10.2308/accr-50629  

Matsumura, E. M., Vera-mu, S. C., Baber, B., Badertscher, B., Bonacchi, M., Burks, J., 

Canjels, E., Chen, X., Eggert, T., Irving, J., Jorgensen, B., Kinney, B., Larocque, S., 

Li, O. Z., Matsumoto, D., Mittelstaedt, F., Nichols, B., Odders-white, E., Pizzini, M., 

Warfield, T. (2014). Firm-value effects of carbon emissions and carbon disclosures. 

The Accounting Review, 89(2), 695–724. https://doi.org/10.2308/accr-50629  

Muhamad Nabilah. (2023, August 11). Indonesia salah satu penghasil emisi karbon sektor 

energi terbesar global pada 2022. Katadata.Co.Id. 

https://databoks.katadata.co.id/datapublish/2023/08/11/indonesia-salah-satu-

penghasil-emisi-karbon-sektor-energi-terbesar-global-pada-2022  

https://doi.org/10.32479/ijeep.10730
https://hbr.org/2007/03/competitive-advantage-on-a-warming-planet
https://doi.org/10.1108/JABS-11-2016-0157
https://doi.org/10.1002/csr.1321
https://doi.org/10.2760/235266
https://doi.org/10.2308/accr-50629
https://doi.org/10.2308/accr-50629
https://databoks.katadata.co.id/datapublish/2023/08/11/indonesia-salah-satu-penghasil-emisi-karbon-sektor-energi-terbesar-global-pada-2022
https://databoks.katadata.co.id/datapublish/2023/08/11/indonesia-salah-satu-penghasil-emisi-karbon-sektor-energi-terbesar-global-pada-2022


44 | International Journal of Academe and Industry Research, Volume 5 Issue 3 

Najah, M.M.S. (2012). Carbon risk management, carbon disclosure and stock market effects: 

An international perspective. Theses & Dissertation. University of Southern 

Queensland ePrints. 

Ng, S., Robert Jao, Fransiskus E. Daromes, & Monica. (2022). Public ownership and firm 

value: mediation role of carbon emissions disclosure. Jurnal Akuntansi, 26(3), 426–

442. https://doi.org/10.24912/ja.v26i3.1049  

Niresh, J. A., & Velnampy, T. (2014). Firm size and profitability: A study of listed 

manufacturing firms ed manufacturing firms in sri lanka. International Journal of 

Business and Management, 9(4). https://doi.org/10.5539/ijbm.v9n4p57  

Olayinka, A., & Oluwamayowa, I. (2014). Corporate environmental disclosures and market 

value of quoted companies in Nigeria. The Business & Management Review, 5(3), 171-

184. 

Rahmanita, S. A. (2020). Pengaruh carbon emission disclosure terhadap nilai perusahaan 

dengan kinerja lingkungan sebagai variabel moderasi. Akuntansi: Jurnal Akuntansi 

Integratif, 6(1), 54–70. https://doi.org/10.29080/jai.v6i01.273  

Rahmawati, A., Tsamrotussaadah, I., Salsabila, Z., & Maulana, A. (2022). Peran akuntansi 

karbon pada perusahaan dalam pencegahan global warming. Jurnal Riset Akuntansi 

Dan Keuangan, 17(2), 77. https://doi.org/10.21460/jrak.2021.172.399  

Rizkika Alfaiz, D., & Aryati, T. (2019). Pengaruh tekanan stakeholder dan kinerja keuangan 

terhadap kualitas sustainability report dengan komite audit sebagai variabel moderasi. 

METHOSIKA: Jurnal Akuntansi dan Keuangan Methodist, 2(2), 112–130. 

Saka, C., & Oshika, T. (2014). Disclosure effects, carbon emissions and corporate value. 

Sustainability Accounting, Management and Policy Journal, 5(1), 22–45. 

https://doi.org/10.1108/SAMPJ-09-2012-0030  

Salbiah dan Hasan Mukhibad. (2018). Carbon emission disclosure and profitability – evidence 

from manufacture companies in Indonesia. KnE Social Sciences, 3(10), 53. 

https://doi.org/10.18502/kss.v3i10.3118  

https://doi.org/10.24912/ja.v26i3.1049
https://doi.org/10.5539/ijbm.v9n4p57
https://doi.org/10.29080/jai.v6i01.273
https://doi.org/10.21460/jrak.2021.172.399
https://doi.org/10.1108/SAMPJ-09-2012-0030
https://doi.org/10.18502/kss.v3i10.3118


ISSN 2719-0617 (Print) 2719-0625 (Online) | 45 

                                                                                        

   

   

Sari, K. H. V., & Budiasih, I. G. A. N. (2022). Carbon emission disclosure dan nilai 

perusahaan. E-Jurnal Akuntansi, 32(1), 3535. 

https://doi.org/10.24843/eja.2022.v32.i01.p16  

SDGs Indonesia. (n.d.). SDGs Metadata. Sustainable Development Goals. 

https://sdgs.bappenas.go.id/metadata-indikator-sdgs/  

Sindy, A. (2017). Luas pengungkapan corporate social responsibility dalam sustainability 

report berdasarkan global reporting initiative (Gri) G4 (Studi Kasus Pada Pt Aneka 

Tambang Tbk Tahun 2013-2015). Sarjana thesis, Universitas Brawijaya. 

Suaryana, A., Akuntansi, J., & Ekonomi, F. (n.d.). Implementasi akuntansi sosial dan 

lingkungan di Indonesia. Jurnal Ilmiah Akuntansi dan Bisnis, 6(1). 

Sudibyo, Y. A. (2018a). Carbon emission disclosure: Does it matter. IOP Conference Series: 

Earth and Environmental Science, 106(1). https://doi.org/10.1088/1755-

1315/106/1/012036  

Sudiyatno, B., Puspitasari, E., & Semarang, U. S. (2010). Pengaruh kebijakan perusahaan 

terhadap nilai perusahaan dengan kinerja perusahaan sebagai variabel intervening 

(studi pada perusahaan manufaktur di bursa efek Indonesia). Dinamika Keuangan & 

Perbankan, 2(1), 1–22. 

Walley, N. & Whitehead, B. (1994). It isn't easy being green. Harvard Business Review, 

May/June: 46–52. 

Zuhrufiyah, D., & Anggraeni, D. Y. (2019). Pengungkapan emisi karbon dan nilai perusahaan 

(Studi kasus pada perusahaan di kawasan asia tenggara). Jurnal Manajemen Teknologi, 

18(2), 80–106. https://doi.org/10.12695/jmt.2019.18.2.1  

 

https://doi.org/10.24843/eja.2022.v32.i01.p16
https://sdgs.bappenas.go.id/metadata-indikator-sdgs/
https://doi.org/10.1088/1755-1315/106/1/012036
https://doi.org/10.1088/1755-1315/106/1/012036
https://doi.org/10.12695/jmt.2019.18.2.1

