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Abstract: One of the primary contributors to global climate change that may threaten human survival is 
carbon emissions. As a result, businesses must consider how their actions including carbon emissions affect 
the environment. Carbon emissions are one of the main causes of global climate change, which can 
endanger human survival. Therefore, companies need to pay attention to the impact of their activities on the 
environment, including carbon emissions. Disclosure of carbon emissions by companies is becoming 
increasingly important because it can affect the company's image in the eyes of the public and investors. The 
study aims to analyze the impact of environmental performance, corporate governance, and financial 
performance on the disclosure of carbon emissions by manufacturing companies listed on the Indonesian 
Stock Exchange for the period 2020–2022. This research uses purposive sampling. The research data 
obtained came from the Indonesian Stock Exchange and the company's website, and data analysis 
techniques were used using regression analysis. The results of this study showed that environmental 
performance and financial performance affected carbon disclosure, while corporate governance variables 
did not affect carbon emissions. 
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1. Introduction 
The issue of climate change has led to increased implementation of national and international climate 

change mitigation policies, as well as mandatory processes and low-carbon product standards (Liu et al., 
2023). Carbon emissions are one of the main causes of global climate change, which can endanger human 
survival. Therefore, companies need to pay attention to the impact of their activities on the environment, 
including carbon emissions. Disclosure of carbon emissions by companies is becoming increasingly 
important because it can affect the company's image in the eyes of the public and investors. Apart from that, 
disclosing carbon emissions can also be a consideration in making investment decisions; however, there are 
still many companies that have not disclosed their carbon emissions transparently. This can be caused by 

https://doi.org/10.56225/ijgoia.v3i1.347
https://journal.srnintellectual.com/index.php/ijgoia
mailto:teguhwijayanto21@gmail.com
mailto:nurfadjrih@stiesia.ac.id
mailto:sitiasiahmurni@gmail.com


International Journal of Global Optimization and Its Application 
Vol. 3, No. 1, March 2024, pp.53-61. 54 
 
 

several factors, such as poor corporate environmental performance, a lack of good corporate governance, 
low profitability, and high corporate leverage. 

Presidential Regulation (PP) Number 61 of 2011 concerning the National Action Plan for Reducing 
Greenhouse Gas Emissions (RAN-GRK), which allows the government to expand sectorial policies and 
possibly reduce carbon emission levels, is followed by Presidential Regulation Number 71 of 2011 and 
Presidential Regulation Number 82 of 2011, which regulates the implementation of the National 
Greenhouse Gas Inventory. The government sets rules on carbon emissions that allow companies to reduce 
their emissions through disclosure on carbon disclosure project (CDP) questionnaires, but it is still 
voluntary. The Ministry of the Environment created a program called the Company Performance 
Assessment Program (PROPER) to help companies achieve RAN-GRK targets. This program aims to 
increase the company's sense of concern for the environment. One important factor in a company's efforts to 
preserve the environment is its environmental performance. According to Saputra, (2020), environmental 
performance is a company's performance that can create a good environment. If industries do so, they will 
be more likely to disclose environmental problems, including carbon emissions (Eka Dewayani & Ratnadi, 
2021). Disclosure of carbon emissions can legitimize various initiatives carried out by companies to obtain 
good ratings. According to Pradini & Kiswara, (2013), industries that disclose carbon emissions data create 
the basis for maintaining legitimacy, protecting company reputation, obtaining a good image, and 
participating voluntarily in sustainability programs. A company's image value is very much needed when 
information is provided transparently and with accountability to stakeholders. This is the basis for the 
company to remain committed to environmental disclosure. 

Studies on corporate social responsibility (CSR) disclosure have shown that (pro) companies actively 
disclose their CSR information to improve information asymmetry between managers and stakeholders 
(Al-Tuwaijri et al., 2004); (Griffin et al., 2017); (Liesen et al., 2017); (Matsumura et al., 2014), benefiting 
from lower costs of equity (Albarrak et al., 2019); (Dhaliwal et al., 2014) and more accurate analyst 
estimates (Schreck, 2013). However, companies, especially those with poor environmental performance, are 
more likely to make environmental disclosures to reactively respond to social pressure (Cho & Patten, 
2007); (Clarke & Gibson‐Sweet, 1999); (Gray et al., 1995); (Patten, 1992) and avoid economic penalties 
(Matsumura et al., 2014). Consequently, disclosure is a fundamental tool for bad environmental actors to 
maintain organizational legitimacy (Pfeffer & Salancik, 2015) and is recognized as one of the key 
value-protecting CSR strategies, which is important but under-researched. Different from previous research 
(Al-Tuwaijri et al., 2004); (Liesen et al., 2017); (Matsumura et al., 2014), which has considered the 
interaction of environmental performance, environmental disclosure, and organizational performance, this 
research offers a further step to examine the mediating role of carbon disclosure. "The higher the company's 
profitability reflects the availability of funds to disclose carbon emissions" (Herinda et al., 2021). Apart 
from profitability, leverage is defined as the company's debt level. If the company's leverage is higher, the 
company cannot declare its carbon emissions to be higher (Herinda et al., 2021). 

Previous studies regarding the implications of carbon emissions on company performance have 
provided inconclusive results. For example, with a sample of Standard & Poor's (S&P) 500 companies 
(Griffin et al., 2017), A company's disclosure is usually decoupled from its environmental performance 
(Bowen, 2014); (Cho & Patten, 2007); (Kim & Lyon, 2011); (Patten, 1992) and symbolically conforms to 
institutional regulatory policies and stakeholder pressures without necessarily improving its actual 
environmental performance (Haque et al., 2016). (Bae Choi et al., 2013)found an assessment of carbon 
emissions disclosure, and (Julianto & Sjarief, 2016) found that environmental performance influences 
carbon emissions disclosure; however, (Julianto & Sjarief, 2016) study shows that environmental 
performance has no impact. According to Kılıç & Kuzey, (2019), the board of commissioners and 
independent commissioners conducting research in Turkey were not affected. The board of commissioners 
and independent board of commissioners influence carbon emissions disclosure, but this is contrary to 
research by Zahra et al., (2020). Furthermore, (Herinda et al., 2021)found that carbon emission disclosure is 
influenced by profitability. In contrast, (Dewayani & Ratnadi, 2021) and (Julianto & Sjarief, 2016) show 
that profitability does not affect carbon emissions disclosure. (Kusumadewi & Karyono, 2019) and (Wiratno 
& Muaziz, 2020) revealed the influence of leverage on carbon emissions disclosure, whereas according to 
(Herinda et al., 2021)there was no influence on carbon emissions disclosure. From the explanation above, 
the aim of this research is to examine and analyze environmental performance, corporate governance, and 
financial performance as peroxide by profitability and leverage on carbon emissions disclosure. The 
assumption that is the basis of the research is that this company carries out more company operational 
activities, so it tends to produce more carbon emissions and exploit nature. 
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2. Literature Review 
2.1. Underlying Theory 

Stakeholder Theory Industrial stakeholder theory considers the interests of stakeholders to obtain 
benefits rather than the industry alone (Herinda et al., 2021). Stakeholders are all people involved in the 
industry so that they can influence industrial activities (Az’mi, 2015). These stakeholders consist of many 
parties, including suppliers, communities, self-help communities, the government, and public interest 
groups. In short, stakeholders can influence the sustainability and existence of a company. One alternative 
for managing company relationships with stakeholders is environmental disclosure and awareness (Cahya, 
2017). Disclosure will enable the company to meet stakeholder needs and maintain harmony between the 
company and stakeholders.  

Legitimacy Theory Perceptions related to the social contract implemented by the company towards the 
surrounding community are called legitimacy theories (Nazli Nik Ahmad & Sulaiman, 2004). The 
legitimacy theory to be used is not far from disclosing carbon emissions. Legitimacy can be obtained if there 
is a match between the existence of the company and the existence of the value system in society and the 
environment (Deegan et al., 2000). Companies exist because of this, and society knows that companies use 
a different value system than society's existing system. The difference between the value system of the 
company and society puts the company in an insecure position regarding corporate legitimacy. Companies 
provide information in order to run the capital markets as efficiently as possible (Rankin et al., 2011). A 
company's voluntary statement of carbon emissions connected to emissions emitted during social and 
environmental operations is known as the disclosure of carbon emissions. If the business provides this 
information, it may indicate that it is a serious player in environmental sustainability. 

Environmental Performance or environmental performance is the degree to which a business preserves 
the environment. The Ministry of the Environment created the Company Performance Rating and 
Environmental Management (PROPER) Assessment Program, which assesses a company's environmental 
performance and compares it with other organizations in terms of the company's participation in 
environmental preservation (Haholongan, 2016). The PROPER rating system in businesses assigns a score, 
with gold indicators worth 5, green indicators worth 4, blue indicators worth 3, red indicators worth 2, and 
black indicators worth 1. In legitimacy theory, every industry carries out environmental performance to 
preserve the environment. A company can explain how its environmental performance is good. As pointed 
out by Clarkson et al., (2008); (Dawkins, 2012), and (Matsumura et al., 2014), disclosure of carbon 
emissions is carried out widely. As a result, its environmental performance improves, so the hypothesis is: 

 
2.2. Environmental Performance Influences Carbon Emission Disclosure  
Corporate governance has a considerable influence on the development of a company's capacity to create a 
more optimal alternative selection system, optimize the value of the company, optimize the confidence of 
investors, and raise the added value of shareholders and dividends at the same time (Arafat, 2008). A 
corporate governance mechanism is a policy that regulates the continuity between the decision-maker and 
the party with the authority to control such decisions to establish a corporate government that can provide a 
variety of benefits to the company. Corporate governance mechanisms can be the arrangement of the parties 
that have a link with the decisions taken, the authority of the shareholders in obtaining their rights, or the 
parties of creditors and employees in exercising their rights and obligations so that a company governance 
system can be formed that is qualified and free from conflict between the parties involved (Walsh & Seward, 
1990); (Rahim, 2008) a company's governance policies have the power to affect how its stakeholders view 
and behave toward it, which may have an impact on the company's financial performance. It has been shown 
that managers are prepared to contribute to CSR initiatives in order to improve and preserve their 
organizations' reputations (Barnea & Rubin, 2010).  

CEOs engage in CSR to improve economic performance, fortify their positions within the organization, 
and win over more stakeholders, according to Gong & Ho, (2021); (Klettner et al., 2014) claim that 
corporate governance has an impact on outcomes that both financial and non-financial. In this study, 
corporate governance was measured by the councils of commissioners and the council of independent 
commissioners. The board of commissioners is responsible for developing sustainable business strategies, 
monitoring the use of company assets more carefully (Jizi et al., 2014), and ensuring an optimal level of 
environmental risk monitoring (Ben-Amar et al., 2017). Therefore, the number of boards of commissioners 
is very important for disclosure to increase company value. There are not many studies that focus on the size 
of the board of commissioners for carbon emissions disclosure. One example is research conducted by Liao 
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et al., (2015) and Yunus, (2016), who found a significant and favorable relationship between the board of 
commissioners and carbon emissions disclosure, so the hypothesis is as follows: 

  
2.3. The Board of Commissioners influences carbon emissions disclosure 
Legitimacy theory explains that carrying out various factory activities does not escape the applicable 
community rules (Amaliyah & Solikhah, 2019). Independent commissioners can create an effective 
management structure to disclose information to stakeholders, such as carbon emissions disclosure 
(Amaliyah & Solikhah, 2019) Because external directors have lower pressure than internal directors in 
stakeholder theory, independent boards have a relationship with sustainability reports (Hussain et al., 2018). 
Previous research shows that an independent board can improve carbon emissions disclosure (Liao et al., 
2015); (Yunus, 2016), so the following hypothesis: 

  
2.4. The Independent Board of Commissioners influences carbon emissions disclosure. 
The profitability ratio is a measure of the ability of corporate decision-makers to obtain a rate of profit both 
in the form of company profits as well as the economic value of sales, net assets of the company, and equity 
(Putra, 2009). Higher industrial profitability will enable the disclosure of carbon emissions (Brammer & 
Pavelin, 2008). This legitimacy theory suggests that if corporate profitability is high, management can meet 
stakeholder demands for the legitimacy of environmental management. High corporate profits will enable 
expenditures related to corporate environmental performance. According to Cahya, (2017) and (Jannah & 
Muid, 2014), there is an influence between profitability and carbon disclosure, so the hypothesis is as 
follows: 

  
2.5. Profitability affects the disclosure of carbon emissions.  
The theory of stakeholders in this leverage emphasizes that companies should prioritize debt discharge 
rather than disclose carbon emissions because it can raise costs (Liao et al., 2015). The existence of leverage 
values can have an impact on the disclosure of carbon emissions, as a large debt can hinder the 
implementation of carbon disclosures (Wiratno & Muaziz, 2020) and (Koeswandini & Kusumadewi, 2019) 
helps with this. 

3. Materials and Methods  
Sample this research uses non-financial companies listed on the Indonesia Stock Exchange during the 

2020–2022 period as the population. As a data collection method, purposive sampling was used to 
determine the sample size for this study. The sample criteria for the research are (i) Nonfinancial companies 
listed on the Indonesia Stock Exchange during the 2020–2022 period; (ii) Nonfinancial companies that 
publish sustainability reporting during the 2020–2022 period on the company website and on the Indonesian 
Stock Exchange and (iii) During the observation year, non-financial companies were given the proper colors 
blue, green, and gold because these colors can indicate the value of the company's good environmental 
performance. This is the PROPER assessment of the Ministry of Environment, where the colors gold, green, 
and blue indicate good value, with the best value being gold and the colors red and black being the worst 
value (environment-indonesia.com). The total sample in the research was 33 companies during 3 years of 
observation. 

The dependent variable (Y) applies the (Bae Choi et al., 2013) index, with data results coming from 
sustainability reporting. The index consists of 5 categories that are equated to conditions of climate change 
and carbon emissions, namely risks and opportunities of climate change (CC/Climate Change), greenhouse 
gas emissions (GHG/Greenhouse Gas), energy consumption (EC/Energy Consumption), reduction 
greenhouse gases and costs (RC/Reduction and Cost), as well as accountability for carbon emissions 
(AEC/Accountability of Emission Carbon), totaling 18 points for each category using a checklist system. 
There are five independent variables, including environmental performance, board of commissioners, 
independent commissioners, profitability, and leverage. The collection procedure is to collect information in 
the form of archives or documents that are disclosed, and the information is reliable. Information can be 
scanned through website media, science blogs, and research review reports. Information on company annual 
reports and company sustainability reports is listed on the Indonesia Stock Exchange (Indonesia & Kav, 
2008) or the company's original website. Data analysis technique uses multiple linear regression test, the 
independent variable and dependent variable are explained. The equation for conducting a multiple linear 
regression test is: 
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Y = α + β1X1+ β2X2 + β3X3+ β4X4+ β5X5 + e  
Information:  
Y: Disclosure of Carbon Emissions  
α: Constant  
β1 β2 β3 β4 β5 β6 β7: Regression Coefficient  
X1: Environmental Performance  
X2: Board of Commissioners  
X3: Independent Commissioner  
X4: Profitability  
X5: Leverage  
e : Error 

4. Results and Discussion 
The goodness of fit test (F test) shows that the p-value is 0.020, which is smaller than the significance 

level of 0.05, which means that there is an influence of all independent variables on the dependent variable 
(table 1). Hypothesis test results are as follows: 

Table 1. Hypothesis Test 

 Variable(s) Statistics Sig. 
F-test  2,889 0,020 

t-test 

Environmental Performance  -2,723 0,008 
Board of Commissioners -,784 0,436 
Independent Commissioner 1,640 0,106 
Profitability -2,569 0,012 
Leverage -2,007 0,049 

R-Square 0,180  

Table 1 above produces a significance value for environmental performance of 0.008, which is smaller 
than 0.05, which means environmental performance has an influence. The board of commissioners proved a 
significant value of 0.436, where this value is greater than 0.05, which means the board of commissioners 
has no influence. The significant value for independent commissioners is 0.106, which means that 
independent commissioners do not influence because the value exceeds 0.05. Furthermore, the results of the 
t test for the profitability and leverage variables prove that the significant value is below 0.05, meaning that 
profitability and leverage have a significant influence with values of 0.012 and 0.049 respectively. 

The significant value of the environmental performance variable is 0.008, which is less than 0.05, so 
the hypothesis is accepted. With this, it can be concluded that environmental performance variables have an 
impact on carbon emissions. It is identified that the company's environmental performance with the 
PROPER rating proxy has an influence that causes the company to always work on the environmental 
conditions of the company, which is revealed as proof of the corporate responsibility to the public so that it 
can continue its existence and the public can be aware of the existence of the company operating. If a 
company gets a high PROPER rating as an award from the Ministry of Environment for environmental 
performance, then the company is also able to support performance so that it can be legitimized According 
to Julianto & Sjarief, (2016) research, as PROPER increases, more and more information related to the 
environment is disclosed, one of which is carbon disclosure. With the presence of emission disclosures, the 
results contradict the same (Cahya, 2017) who says that it is not affected by the environmental performance 
of the carbon disclosure because companies tend to inform investors and other stakeholders of related 
performance and financial performance. 

The significance of the commissioner variable is 0.436, which means more than 0.05, which means the 
commissioner variable has no effect. This is because there is no pressure from stakeholders to practice 
environmental responsibility, so the board of commissioners does not make disclosures through several 
media. If you look at the results of the descriptive statistical analysis on the average board of commissioners 
in Indonesia, it shows 6 people, which number still looks small, so it can be said that there is no influence on 
the number of commissioners in the company. This is in accordance with (Kılıç & Kuzey, 2019)research, 
which proves that the number of board members does not convey an important position regarding the 
company's procedures for voluntary disclosure of carbon emissions. If the board of commissioners has a 
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large number, it is likely that it will be difficult to reach the target of the decision-making process regarding 
carbon emissions disclosure, which will result in the performance of the board of commissioners being 
ineffective.  

The significant value of the independent commissioner indicates 0.106, which is higher than the 
significant limit of 0.05, where the independent commissioner has no significant influence on carbon 
emissions. In this case, there is no influence because the independent board of commissioners cannot bring 
about good governance over the disclosure of company information, resulting in the implementation of the 
principle of transparency among stakeholders. But it's more about corporate financial performance than 
environmental performance. If you look at the results of the descriptive statistical analysis, it shows an 
average of 0.3975, which in those figures still seems small in the measurement of the independent 
commissioners in companies that tend not to implement voluntary carbon disclosure. Besides (Amaliyah & 
Solikhah, 2019), there is another thing that supports the idea that independent commissioners only have 
duties as supervisors who have limited time for their duties. 

The research was supported by Kılıç & Kuzey, (2019), whose independent board of directors did not 
influence the disclosure of carbon emissions. The significant value of profitability indicates 0.012, where 
the value is smaller than the 0.05 alpha levels. In this case, profitability affects carbon emissions because it 
can meet stakeholder requirements such as environmental information, including disclosure of total carbon 
emissions emitted in operational activities, by classifying part of the profits obtained for the cost of 
disclosures to obtain legitimacy from the public. If viewed from a descriptive statistical analysis, the average 
company entered in the sample has a profitability value of 0.0751, or about 7%, where the company 
provides disclosure fees even though carbon disclosures are still voluntary. Companies that have good 
financial performance can then be assumed to be able to finance the cost of disclosing the company's carbon 
emissions (Brammer & Pavelin, 2008). This is backward with (Eka Dewayani & Ratnadi, 2021), who said 
that profitability is not affected by carbon disclosure because if the profitability rate is high, then it is not 
necessary to make or report disclosures.  

In particular, carbon disclosure could interfere with information relating to the finances of the 
company. Table 1, the significant value of profitability indicates 0.049, where the value is less than the alpha 
level of 0.05. This is an influential leverage in carbon disclosure because companies prefer debt discharge to 
voluntary disclosures such as carbon disclosure. After all, the fact that a company discloses carbon 
emissions can increase the amount of costs it has to bear and can limit its ability to reveal carbon. If the 
company has a high level of leverage, then it will disclose less (Eka Dewayani & Ratnadi, 2021). This 
research, supported by Jannah & Muid, (2014), said there was a significant influence on the reason that 
companies could provide satisfaction to stakeholders related to the cost of making carbon disclosures that 
could imply on the company's finances. 

5. Conclusions 
According to the results discussed earlier, it can be concluded as follows: environmental performance 

significantly affects carbon emission disclosure; the commissioner does not influence carbon emissions 
disclosures; an independent commissioner does not influence carbon disclosure; profitability significantly 
influences carbon emission disclosure; and leverage significantly impacts carbon disclosure. With the 
explanation already presented in previous chapters, the author adds that further researchers are expected to 
be able to use samples from other sectors and increase the observation period so that they have a large 
number of samples. Next, researchers will be expected to use new variables to see other factors that 
influence the carbon discharge disclosures. 
 

Author Contributions: Conceptualization, S.A.M. and T.W.; methodology, S.A.M.; software, S.A.M.; validation, 
T.W. and N.F.A.; formal analysis, S.A.M.; investigation, S.A.M.; resources, S.A.M.; data curation, T.W. and N.F.A.; 
writing—original draft preparation, S.A.M. and T.W.; writing—review and editing, S.A.M., T.W. and N.F.A.; 
visualization, S.A.M.; supervision, T.W. and N.F.A.; project administration, S.A.M.; funding acquisition, S.A.M. All 
authors have read and agreed to the published version of the manuscript.  

Funding: This research received no external funding. 

Institutional Review Board Statement: Not applicable. 

Informed Consent Statement: Not applicable. 

Data Availability Statement: Not applicable. 



International Journal of Global Optimization and Its Application 
Vol. 3, No. 1, March 2024, pp.53-61. 59 
 
 

Acknowledgments: The author would like to thank School of Economics of Indonesia (STIESIA), Surabaya for 
supporting this research and publication. The author would also like to thank the reviewers for all their constructive 
comments. 

Conflicts of Interest: The authors declare no conflict of interest. 

References 
Al-Tuwaijri, S. A., Christensen, T. E., & Hughes, K. (2004). The relations among environmental disclosure, 

environmental performance, and economic performance: a simultaneous equations approach. Accounting, 
Organizations and Society, 29(5–6), 447–471. https://doi.org/10.1016/S0361-3682(03)00032-1 

Albarrak, M. S., Elnahass, M., & Salama, A. (2019). The effect of carbon dissemination on cost of equity. Business 
Strategy and the Environment, 28(6), 1179–1198. https://doi.org/10.1002/bse.2310 

Amaliyah, I., & Solikhah, B. (2019). Pengaruh Kinerja Lingkungan dan Karakteristik Corporate Governance Terhadap 
Pengungkapan Emisi Karbon. Journal of Economic, Management, Accounting and Technology, 2(2), 129–141. 
https://doi.org/10.32500/jematech.v2i2.720 

Arafat, W. (2008). How To Implement GCG Effectively (July 2008). Skyrocketing Publisher. 

Az’mi, Y. U. (2015). Determinan Pengungkapan Modal Intelektual Pada Perusahaan Yang Tergabung Dalam Indeks 
LQ-45 Di Bursa Efek Indonesia Tahun 2010-2014. UNIVERSITAS AIRLANGGA. 

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 

Barnea, A., & Rubin, A. (2010). Corporate Social Responsibility as a Conflict Between Shareholders. Journal of 
Business Ethics, 97(1), 71–86. https://doi.org/10.1007/s10551-010-0496-z 

Ben-Amar, W., Chang, M., & McIlkenny, P. (2017). Board Gender Diversity and Corporate Response to Sustainability 
Initiatives: Evidence from the Carbon Disclosure Project. Journal of Business Ethics, 142(2), 369–383. 
https://doi.org/10.1007/s10551-015-2759-1 

Bowen, F. (2014). After Greenwashing. Cambridge University Press. https://doi.org/10.1017/CBO9781139541213 

Brammer, S., & Pavelin, S. (2008). Factors influencing the quality of corporate environmental disclosure. Business 
Strategy and the Environment, 17(2), 120–136. https://doi.org/10.1002/bse.506 

Cahya, B. T. (2017). Carbon emission disclosure: ditinjau dari media exposure, kinerja lingkungan dan karakteristik 
perusahaan go public berbasis syariah di indonesia. Nizham: Jurnal Studi Keislaman, 4(2), 170–188. 

Cho, C. H., & Patten, D. M. (2007). The role of environmental disclosures as tools of legitimacy: A research note. 
Accounting, Organizations and Society, 32(7–8), 639–647. https://doi.org/10.1016/j.aos.2006.09.009 

Clarke, J., & Gibson‐Sweet, M. (1999). The use of corporate social disclosures in the management of reputation and 
legitimacy: a cross sectoral analysis of UK Top 100 Companies. Business Ethics: A European Review, 8(1), 5–
13. https://doi.org/10.1111/1467-8608.00120 

Clarkson, P. M., Li, Y., Richardson, G. D., & Vasvari, F. P. (2008). Revisiting the relation between environmental 
performance and environmental disclosure: An empirical analysis. Accounting, Organizations and Society, 
33(4–5), 303–327. https://doi.org/10.1016/j.aos.2007.05.003 

Dawkins, R. (2012). The magic of reality: how we know what’s really true. Choice Reviews Online, 49(06), 
49-3220-49–3220. https://doi.org/10.5860/CHOICE.49-3220 

Deegan, C., Rankin, M., & Voght, P. (2000). Firms’ Disclosure Reactions to Major Social Incidents: Australian 
Evidence. Accounting Forum, 24(1), 101–130. https://doi.org/10.1111/1467-6303.00031 

Dewayani, N. P. E., & Ratnadi, N. M. D. (2021). Pengaruh kinerja lingkungan, ukuran perusahaan, profitabilitas dan 
pengungkapan emisi karbon. E-Jurnal Akuntansi, 31(4), 836–850. 

Dhaliwal, D., Li, O. Z., Tsang, A., & Yang, Y. G. (2014). Corporate social responsibility disclosure and the cost of 
equity capital: The roles of stakeholder orientation and financial transparency. Journal of Accounting and Public 
Policy, 33(4), 328–355. https://doi.org/10.1016/j.jaccpubpol.2014.04.006 

Eka Dewayani, N. P., & Ratnadi, N. M. D. (2021). Pengaruh Kinerja Lingkungan, Ukuran Perusahaan, Profitabilitas 
dan Pengungkapan Emisi Karbon. E-Jurnal Akuntansi, 31(4), 836–850. 
https://doi.org/10.24843/EJA.2021.v31.i04.p04 

Gong, Y., & Ho, K.-C. (2021). Corporate social responsibility and managerial short-termism. Asia-Pacific Journal of 
Accounting & Economics, 28(5), 604–630. https://doi.org/10.1080/16081625.2018.1540941 



International Journal of Global Optimization and Its Application 
Vol. 3, No. 1, March 2024, pp.53-61. 60 
 
 

Gray, R., Kouhy, R., & Lavers, S. (1995). Corporate social and environmental reporting. Accounting, Auditing & 
Accountability Journal, 8(2), 47–77. https://doi.org/10.1108/09513579510146996 

Griffin, P. A., Lont, D. H., & Sun, E. Y. (2017). The Relevance to Investors of Greenhouse Gas Emission Disclosures. 
Contemporary Accounting Research, 34(2), 1265–1297. https://doi.org/10.1111/1911-3846.12298 

Haholongan, R. (2016). Kinerja Lingkungan dan Kinerja Ekonomi Perusahaan Manufaktur Go Public. Jurnal Ekonomi 
Dan Bisnis, 19(3), 413–424. https://doi.org/10.24914/jeb.v19i3.477 

Haque, S., Deegan, C., & Inglis, R. (2016). Demand for, and impediments to, the disclosure of information about 
climate change-related corporate governance practices. Accounting and Business Research, 46(6), 620–664. 
https://doi.org/10.1080/00014788.2015.1133276 

Herinda, F., Masripah, M., & Wijayanti, A. (2021). Pengaruh Profitabilitas, Leverage dan Gender Diversity Terhadap 
Pengungkapan Emisi Karbon. JURNAL AKUNIDA, 7(2), 139–150. https://doi.org/10.30997/jakd.v7i2.4528 

Hussain, N., Rigoni, U., & Orij, R. P. (2018). Corporate Governance and Sustainability Performance: Analysis of 
Triple Bottom Line Performance. Journal of Business Ethics, 149(2), 411–432. 
https://doi.org/10.1007/s10551-016-3099-5 

Indonesia, B. E., & Kav, J. J. S. (2008). Idx Statistic. In Retrieved from Indonesia Stock Exchange: https://www. idx. 
co. id (pp. 1–154). 

Jannah, R., & Muid, D. (2014). Analisis faktor-faktor yang mempengaruhi carbon emission disclosure pada 
perusahaan di Indonesia (Studi empiris pada perusahaan yang terdaftar di bursa efek Indonesia periode 
2010-2012) (pp. 1–11). Fakultas Ekonomika dan Bisnis. 

Jizi, M. I., Salama, A., Dixon, R., & Stratling, R. (2014). Corporate Governance and Corporate Social Responsibility 
Disclosure: Evidence from the US Banking Sector. Journal of Business Ethics, 125(4), 601–615. 
https://doi.org/10.1007/s10551-013-1929-2 

Julianto, M., & Sjarief, J. (2016). Analisis pengaruh kinerja lingkungan, manajemen laba, ukuran perusahaan, dan 
profitabilitas terhadap pengungkapan lingkungan pada perusahaan manufaktur yang terdaftar di Bursa Efek 
Indonesia. Jurnal Akuntansi, 9(2), 147–171. 

Kim, E.-H., & Lyon, T. (2011). When Does Institutional Investor Activism Increase Shareholder Value?: The Carbon 
Disclosure Project. The B.E. Journal of Economic Analysis & Policy, 11(1), 26–76. 
https://doi.org/10.2202/1935-1682.2676 

Kılıç, M., & Kuzey, C. (2019). The effect of corporate governance on carbon emission disclosures. International 
Journal of Climate Change Strategies and Management, 11(1), 35–53. 
https://doi.org/10.1108/IJCCSM-07-2017-0144 

Klettner, A., Clarke, T., & Boersma, M. (2014). The Governance of Corporate Sustainability: Empirical Insights into 
the Development, Leadership and Implementation of Responsible Business Strategy. Journal of Business Ethics, 
122(1), 145–165. https://doi.org/10.1007/s10551-013-1750-y 

Koeswandini, I. T., & Kusumadewi, R. K. A. (2019). Pengaruh tipe industri, visibilitas perusahaan, profitabilitas dan 
leverage terhadap pengungkapan emisi karbon (studi empiris pada perusahaan non keuangan yang terdaftar di 
bursa efek indonesia tahun 2015-2017). Diponegoro Journal of Accounting, 8(2), 1–10. 

Kusumadewi, R. N., & Karyono, O. (2019). Impact of service quality and service innovations on competitive 
advantage in retailing. Budapest International Research and Critics Institute-Journal (BIRCI-Journal), 2(2), 
366–374. 

Liao, L., Luo, L., & Tang, Q. (2015). Gender diversity, board independence, environmental committee and greenhouse 
gas disclosure. The British Accounting Review, 47(4), 409–424. https://doi.org/10.1016/j.bar.2014.01.002 

Liesen, A., Figge, F., Hoepner, A., & Patten, D. M. (2017). Climate Change and Asset Prices: Are Corporate Carbon 
Disclosure and Performance Priced Appropriately? Journal of Business Finance & Accounting, 44(1–2), 35–62. 
https://doi.org/10.1111/jbfa.12217 

Liu, Q., Liang, W., Chan, C., Cao, Y., & Lu, M. (2023). The impact of low-carbon policy on green manufacturing 
development. Indoor and Built Environment, 32(8), 1606–1620. https://doi.org/10.1177/1420326X221121061 

Matsumura, E. M., Prakash, R., & Vera-Muñoz, S. C. (2014). Firm-Value Effects of Carbon Emissions and Carbon 
Disclosures. The Accounting Review, 89(2), 695–724. https://doi.org/10.2308/accr-50629 

Nazli Nik Ahmad, N., & Sulaiman, M. (2004). Environment disclosure in Malaysia annual reports: A legitimacy 
theory perspective. International Journal of Commerce and Management, 14(1), 44–58. 
https://doi.org/10.1108/10569210480000173 



International Journal of Global Optimization and Its Application 
Vol. 3, No. 1, March 2024, pp.53-61. 61 
 
 

Patten, D. M. (1992). Intra-industry environmental disclosures in response to the Alaskan oil spill: A note on 
legitimacy theory. Accounting, Organizations and Society, 17(5), 471–475. 
https://doi.org/10.1016/0361-3682(92)90042-Q 

Pfeffer, J., & Salancik, G. (2015). Contingency Theory of Organizations—Differentiation and Integration: In 
Organizational Behavior 2 (pp. 244–270). Routledge. https://doi.org/10.4324/9781315702001-24 

Pradini, H. S., & Kiswara, E. (2013). The analysis of information content towards greenhouse gas emissions disclosure 
in Indonesia companies. Fakultas Ekonomika dan Bisnis. 

Putra, H. S. R. (2009). Manajemen Keuangan dan Akuntansi Untuk Eksekutif Perusahaan. In Jakarta: Salemba Empat. 

Rahim, M. M. (2008). Corporate Governance as Social Responsibility. In Board Directors and Corporate Social 
Responsibility (Vol. 26, p. 452). Palgrave Macmillan. https://doi.org/10.1057/9780230389304.0018 

Rankin, M., Windsor, C., & Wahyuni, D. (2011). An investigation of voluntary corporate greenhouse gas emissions 
reporting in a market governance system. Accounting, Auditing & Accountability Journal, 24(8), 1037–1070. 
https://doi.org/10.1108/09513571111184751 

Saputra, I. (2020). The Influence of Environmental Performance, Organizational Reputation, Environmental 
Disclosure and Environmental Strategy on Bussiness Performance. International Journal of Contemporary 
Accounting, 2(2), 173–190. https://doi.org/10.25105/ijca.v2i2.8273 

Schreck, P. (2013). Nonfinancial Disclosure and Analyst Forecast Accuracy: International Evidence on Corporate 
Social Responsibility Disclosure. Social and Environmental Accountability Journal, 33(3), 180–181. 
https://doi.org/10.1080/0969160X.2013.845036 

Walsh, J. P., & Seward, J. K. (1990). On the Efficiency of Internal and External Corporate Control Mechanisms. 
Academy of Management Review, 15(3), 421–458. https://doi.org/10.5465/amr.1990.4308826 

Wiratno, A., & Muaziz, F. (2020). Profitabilitas, ukuran perusahaan, dan leverage mempengaruhi pengungkapan emisi 
karbon di Indonesia. Jurnal Ekonomi, Bisnis, Dan Akuntansi, 22(1), 28–41. 

Yunus, E. (2016). Manajemen strategis. Penerbit Andi. 

Zahra, Z., Choo, D. H., Lee, H., & Parveen, A. (2020). Cyanobacteria: Review of Current Potentials and Applications. 
Environments, 7(2), 1–13. https://doi.org/10.3390/environments7020013 


	1. Introduction
	2. Literature Review
	2.1. Underlying Theory
	2.2. Environmental Performance Influences Carbon Emission Disclosure
	2.3. The Board of Commissioners influences carbon emissions disclosure
	2.4. The Independent Board of Commissioners influences carbon emissions disclosure.
	2.5. Profitability affects the disclosure of carbon emissions.

	3. Materials and Methods
	4. Results and Discussion
	5. Conclusions
	References

