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 Abstract: Carbon emission disclosure is increasingly important for companies in establishing 

legitimacy, enhancing stakeholder trust, and drawing public attention to sustainability issues. This study 

aims to examine how profitability, leverage, and company size affect carbon emission disclosure. The 

research is grounded in legitimacy theory and stakeholder theory, which provide the theoretical 

foundation for understanding corporate carbon disclosure behavior. The population of this study 

comprises energy companies listed on the Indonesia Stock Exchange (IDX) during the 2020–2023 

period. The sample was selected using non-probability purposive sampling, resulting in 113 

observations. Data were analyzed using SPSS with multiple linear regression techniques. The results 

indicate that profitability and company size have a positive influence on carbon emission disclosure, 

while leverage does not have a significant effect. Theoretically, the findings support the notion that 

profitability and company size drive carbon disclosure, in line with legitimacy and stakeholder theories. 
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1. INTRODUCTION 

Carbon emission disclosure has become an increasingly significant aspect of corporate 

responsibility in addressing environmental issues. Climate change, largely driven by global 

warming, is a critical environmental concern in recent years and is mainly caused by the release 

of greenhouse gases (GHGs), especially carbon emissions. Carbon emissions refer to the 

release of combustion-related gases containing carbon into the earth's atmosphere (Dewi et 

al., 2019). One major source of these emissions is industrial activity, particularly in the energy 

sector. According to the 2020 Greenhouse Gas Inventory Report for the Energy Sector, 

energy contributed the highest share of emissions in Indonesia—43.83%—compared to other 

sectors (Ministry of Energy and Mineral Resources, 2020). 

This situation underscores the importance of carbon emission disclosure as a form of 

environmental accountability. Disclosure efforts reflect a company’s commitment to reducing 

emissions (Rooschella & Sulfitri, 2023), help gain public legitimacy, and foster stakeholder 

trust. Ultimately, carbon emission disclosure enhances corporate reputation and responds to 

growing environmental awareness among stakeholders and the public. 

Carbon disclosure gained significant attention following discussions of carbon 

neutrality and peak emissions at the 2020 UN General Assembly (Guo & Xu, 2022). In 

Received: May, 17,2025; 

Revised: May, 31, 2025; 

Accepted: June, 14 2025 

Published: June, 19 2025 

Curr. Ver.: June, 19 2025 

 

Copyright: © 2025 by the authors. 

Submitted for possible open 

access publication under the 

terms and conditions of the 

Creative Commons Attribution 

(CC BY SA) license 

(https://creativecommons.org/li

censes/by-sa/4.0/) 

https://doi.org/10.61132/epaperbisnis.v2i2.381
https://creativecommons.org/licenses/by-sa/4.0/
https://creativecommons.org/licenses/by-sa/4.0/


ePaper Bisnis : International Journal of Entrepreneurship and Management 2025, vol. 2, no. 2, Narindi, et al. 183 of 181 

 

Indonesia, carbon disclosure was initially considered voluntary and a means to enhance 

corporate credibility (Florencia & Handoko, 2021). Over time, however, it became mandatory 

in public companies’ sustainability reports, as regulated by OJK Regulation No. 

51/POJK.03/2017 Article 10, which mandates public companies to submit sustainability 

reports beginning January 1, 2020 (Financial Services Authority, Republic of Indonesia, 2017). 

These reports must include environmental information, including carbon emissions, allowing 

companies to disclose the impact of their business operations on social and environmental 

aspects, particularly emissions. 

Although such reporting has been mandatory since 2020, many public companies still 

fail to comply. A study by the Foundation For International Human Rights Reporting 

Standards (FIHRRST, 2024) found that only 121 public companies (16%) submitted 

sustainability reports. Of those, only 7% disclosed greenhouse gas emissions for scopes 1, 2, 

and 3; 27% for scopes 1 and 2; and 65% only disclosed scope 1. Scope 1 refers to direct GHG 

emissions, scope 2 to indirect emissions from energy use, and scope 3 to other indirect 

emissions. This reveals that carbon disclosure remains suboptimal. Disclosure intensity in the 

energy sector is also declining (Gisella & Permatasari, 2023). For example, PT Indo 

Tambangraya Megah Tbk. had the highest disclosure rate in 2020 based on GRI Standards, 

yet the level dropped from 53.40% in the previous year to 40.66% (Gisella & Permatasari, 

2023). This indicates that energy companies are not disclosing carbon emissions fully 

according to GRI Standards. 

Furthermore, according to Betahita (Wicaksono, 2023), some companies do not 

disclose all emission scopes, particularly scope 3, despite its importance. Scope 3 emissions 

often represent the largest proportion of a company’s carbon footprint, including emissions 

from the supply chain and product use by consumers. These emissions are critical to 

stakeholder expectations and the legitimacy of corporate environmental performance. 

According to Dowling & Pfeffer (1975), legitimacy theory explains the actions 

companies take to obtain, maintain, or regain societal acceptance. It highlights the dynamic 

relationship between corporations and the communities where they operate. Thus, legitimacy 

theory forms the basis for companies to report sustainability activities (Mahrani & Soewarno, 

2018). Carbon emission disclosure aligns with this theory, as it allows the public to assess and 

ensure corporate activities align with social norms and values (Florencia & Handoko, 2021). 

This transparency helps stakeholders understand the environmental impact of corporate 

operations and monitor compliance. 

Ambarwati (2022) found that companies with high levels of debt strive to maintain 

stakeholder trust and reputation. Accordingly, they tend to engage in activities beneficial to 

stakeholders, such as environmental responsibility initiatives. Investors and debtholders, like 

banks, increasingly demand carbon disclosure (Cohen et al., 2023). Banks now incorporate 

environmental considerations into their lending policies, encouraging companies to adopt 

sustainable practices, including carbon emission reporting (Hendratni et al., 2024). 

Stakeholder theory (Freeman & McVea, 2001) emphasizes the importance of managing 

organizational processes to meet the needs of all stakeholders. Therefore, companies are 

expected to operate in alignment with stakeholder expectations. 

Several factors influence the level of carbon emission disclosure, including profitability 

(Ferdinand et al., 2021). Profitability reflects a company’s ability to generate earnings. Highly 
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profitable companies are more capable of investing in sustainability efforts, such as adopting 

eco-friendly technologies or funding emission reporting initiatives (Apriliana et al., 2019). For 

example, PT Adaro Energy Indonesia Tbk, one of Indonesia’s most profitable energy 

companies (Putri & Sandria, 2022), achieved a Return on Assets (ROA) of 26.26% in 2022. 

This high ROA indicates that the company effectively utilized its assets, including allocating 

resources to carbon disclosure. The consistent publication of sustainability reports by PT 

Adaro Energy Indonesia Tbk from 2010 to 2023 illustrates how profitability can drive 

environmental transparency. High ROA often places companies in the public eye, prompting 

them to disclose carbon-related activities as part of their sustainability responsibility. This is 

especially critical in the energy sector, where operations typically involve large capital 

investments in fixed assets. 

Company size can also affect carbon emission disclosure. Company size is the scale of 

large and small companies seen from the company's total assets. Large companies tend to get 

more pressure and attention from various parties, such as the public (Witri Astiti & Wirama, 

2020). The greater the assets owned by a company, the higher the pressure to disclose 

company activities (transparency), including transparency in carbon emission disclosure. 

Companies with large assets tend to carry out more operational activities, which will result in 

greater carbon emissions. So the company will disclose sustainability reports as a form of 

responsibility. POJK Regulation 51/2017 Article 10 requires public companies to disclose 

sustainability reports which include carbon emission disclosures. The results of research by 

Desai (2022) and Andriadi et al. (2023) state that company size has a positive impact on carbon 

emission disclosure. Meanwhile, the results of research by Witri Astiti & Wirama (2020), which 

shows that company size has a negative impact on carbon emission disclosure. 

Based on the description, it is stated that there is a research gap in previous studies 

which shows that there is inconsistency in research results. This study will examine the effect 

of profitability, leverage, and company size on carbon emission disclosure in energy companies 

in Indonesia. This study has differences with previous studies, namely, this study uses the 

energy sector and uses the 2020-2023 range in companies that disclose carbon emissions 

according to GRI Standards 305. 

The determination of the energy sector in this study is because the energy sector is the 

sector with the largest carbon emissions in Indonesia and there was a decrease in the disclosure 

index according to GRI Standards 305 in 2020. The determination of 2020 as the starting year 

of this study is in accordance with the enactment of POJK 51/2017 Article 10 which requires 

public companies to disclose carbon emissions starting in 2020. The determination of the 

energy sector in this study is in line with the research suggestion by Florencia & Handoko 

(2021) which suggests using other sectors besides the mining sector. In addition, the research 

suggestion by Sandy & Ardiana (2023) which suggests using the mandatory reporting period 

after POJK 51/2017. This study also measures carbon emission disclosure with GRI 

Standards 305. GRI Standards are internationally recognized global best practices for reporting 

economic, environmental, and social impacts and are highly relevant to stakeholders (GRI, 

2024). GRI Standards 305 is a standard that can provide disclosures related to the topic of 

carbon emissions. This is in line with the research suggestions by Apriliana et al. (2019) and 

Andriadi et al. (2023) which suggest using a measurement index other than CDP (Carbon, 

namely with GRI Standards 305. The use of GRI Standards 305 as an update for measuring 
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carbon emission disclosure because the disclosure indicators are more, namely 37 items 

compared to CDP, which is only 18 items. 

 

 
 

2. RESEARCH METHODS 

This study was conducted on energy sector companies listed on the Indonesia Stock 

Exchange (IDX) during the period 2020–2023. The selection of the energy sector is based on 

its contribution as the largest emitter of carbon emissions in Indonesia. Data were obtained 

from the official IDX website and the respective company websites, focusing on firms that 

disclosed carbon emissions in their sustainability reports using the Global Reporting Initiative 

(GRI) 305 (2016) standard. The object of this study is carbon emission disclosure, which is 

influenced by profitability, leverage, and firm size. The variables in this study consist of a 

dependent variable, namely carbon emission disclosure, and independent variables including 

profitability, leverage, and firm size. 

Carbon emission disclosure was measured by assigning a score based on the GRI 305 

indicators, where a score of 1 was given if the company disclosed a specific indicator and 0 if 

it did not. These scores were then used to calculate a disclosure index in percentage form. The 

population of this study includes all energy sector companies listed on the IDX during 2020–

2023. The sample was determined using a non-probability sampling method with purposive 

sampling technique based on the following criteria: (1) the company remained listed until 2023, 

(2) disclosed carbon emissions in both sustainability and annual reports, and (3) applied the 

GRI 305 standard. The type of data used is quantitative in the form of numerical values and 

secondary data obtained from financial reports and sustainability reports. Data were collected 

using a documentation method by accessing the reports of the selected companies. Data 

analysis was carried out using SPSS software with the following stages: descriptive statistics, 

classical assumption tests (normality, autocorrelation, multicollinearity, and heteroscedasticity 

tests), and multiple linear regression analysis. 

Descriptive statistics are used to describe data characteristics such as mean and standard 

deviation. The classical assumption test ensures that the regression model meets the validity 

requirements with normality tests (Kolmogorov-Smirnov), autocorrelation (Durbin-Watson), 

multicollinearity (VIF and tolerance), and heteroscedasticity (Glejser test). Furthermore, 

multiple linear regression analysis is used to test the effect of independent variables on carbon 

emission disclosure, with the regression equation: CED = α + β1ROA + β2DER + β3UP + 

e, where ROA is profitability, DER is leverage, and UP is company size. This analysis is 

complemented by the coefficient of determination (R²) test, F test, and t test to measure the 

strength and significance of the relationship between variables. 

 
 
 

3. RESULT AND DISCUSSION 

Table 1. Descriptive Statistics Results of Research Variables 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 
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Carbon Emission 
Disclosure 

113 -0.31 0.50 0.1347 0.13537 

Profitability 113 -0.46 0.57 0.358 0.13129 

Leverage 113 -10.85 23.84 0.4825 2.63341 
Company Size 113 2.12 12.96 10,1717 1.28886 
Valid N (listwise) 113     

Source: Processed Data, 2025 

Based on the results of the descriptive statistical test, the conclusions that can be drawn 

from Table above  are summarized as follows. 

1) Profitability (𝐗𝟏) 

 The profitability variable has a minimum value of -0.46 which is owned by PT 

Buana Lintas Lautan Tbk. and a maximum value of 0.57 which is owned by PT Bayan 

Resources Tbk. The profitability variable has an average value of 0.358, and a standard 

deviation value of 0.13129. A standard deviation value that is higher than the average 

value indicates that the distribution of profitability data in the companies studied is 

uneven or the difference between one data and another is relatively high. 

2) Leverage(𝐗𝟐) 

 The leverage variable has a minimum value of -10.85 which is owned by PT Bumi 

Resources Tbk. and a maximum value of 23.84 which is also owned by PT Bumi 

Resources Tbk. The leverage variable has an average value of 0.4825, and a standard 

deviation value of 2.63341. A higher standard deviation value than the average value 

indicates that the distribution of leverage data in the companies studied is uneven or 

the difference between one data and another is relatively high. 

3) Company Size (𝐗𝟑) 

The company size variable has a minimum value of 2.12 owned by PT Petrosea 

Tbk. and a maximum value of 12.96 owned by PT Medco Energi Internasional Tbk. 

The company size variable has an average value of 10.1717 and a standard deviation 

value of 1.28886. The standard deviation value is lower than the average value indicating 

that the distribution of company size data in the companies studied is even or the 

difference between one data and another is not high. 

4) Carbon Emission Disclosure (Y) 

The carbon emission disclosure variable has a minimum value of -0.31 which is 

owned by PT Mitrabahtera Segara Sejati Tbk and a maximum value of 0.5 which is 

owned by PT Dian Swastatika Sentosa Tbk. The carbon emission disclosure variable 

has an average value of 0.1347 and a standard deviation value of 0.13537. The standard 

deviation value is higher than the average value indicating that the distribution of carbon 

emission disclosure data in the companies studied is uneven or the difference between 

one data and another is relatively high. 

Classical Assumption Test Results 

1) Autocorrelation Test 

Table 2. Autocorrelation Test Results 

Model Summaryb 

 
Model 

 
R 

 
R Square 

Adjusted R 
Square 

Std. Error of the 
Estimate 

 
Durbin-Watson 

1 0.518a 0.270 0.251 0.15677 0.693 
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a. Predictors: (Constant), Firm Size, Profitability, Leverage 

b. Dependent Variable: Carbon Emission Disclosure Source: Processed Data, 

2025 

 

Based on Table 2, the results of the autocorrelation test obtained a dw value of 0.693. 

Based on the Durbin-Watson table with a significance level of 0.05 with the number of data 

(n) 114, and the number of independent variables (k) which is 3, the dU value is 1.7488 and 

the dL value is 1.6410. With the testing criteria being dU < dw < (4-dU), the results of the 

autocorrelation test show that the dw value (0.693) is not between the dU value (1.7488) and 

the 4-dU value (2.2512). Based on these results, it can be interpreted that there are symptoms 

of autocorrelation. 

Ghozali (2018: 125), stated that if a model experiences autocorrelation symptoms, then 

it can be treated through autocorrelation treatment. This treatment is carried out using the 

Cochrane-Orcutt method. After data transformation using the Cochrane-Orcutt method, 

there was one outlier data so that the number of samples used from 114 samples became 113 

samples. The results of the autocorrelation test using the Cochrane-Orcutt method are 

presented in Table 4.3 as follows. 

Table 3. Results of the Cochrane-Orcutt Method Autocorrelation Test 

Model Summaryb 

Model R R Square Adjusted R 
Square 

Std. Error of 
the Estimate 

Durbin- 
Watson 

1 0.490a 0.240 0.219 0.11964 2,019 

a. Predictors: (Constant), Company Size, Leverage, Prof itability 

b. Dependent Variable:Carbon Emission Disclosure  

Source: Processed Data, 2025 

Based on Table 3, the results of the autocorrelation test obtained a dw value of 2.019. 

Based on the Durbin-Watson table with a significance level of 0.05 with the number of data 

(n) 113, and the number of independent variables (k) which is 3, the dU value was obtained 

as 1.7480 and the dL value was 1.6391. With the testing criteria being dU < dw < (4-dU), the 

results of the autocorrelation test showed that the dw value (2.019) was between the value of 

two (1.7480) and the value of 4-dU (2.252). Based on the results after the Cochrane-Orcutt 

method was carried out, it can be interpreted that there are no symptoms of autocorrelation. 

2) Normality Test 

Table 4. Normality Test Results 

One-Sample Kolmogorov-Smirnov Test 

 

  Unstandardized 
Residual 

N  113 
Normal Parametersa,b Mean 0.0000000 

 Std. Deviation 0.11802346 

Most Extreme Differences Absolute 0.069 
 Positive 0.041 
 Negative -0.069 
Test Statistics  0.069 
Asymp. Sig. (2-tailed)  0.200c,d 
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a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

d. This is a lower bound of the true significance. Source: Processed Data, 2025 

 

Based on Table 4, it is known that the Asymp. Sig. (2-tailed) value is 0.200. This figure 

shows that the significance value is 0.200. 

> alpha (0.05) so it can be interpreted that the data is normally distributed. 

3) Multicollinearity Test 

Table 5. Multicollinearity Test Results 

Coefficientsa 

Model  Collinearity Statistics  

 Tolerance VIF 

(Constant)   
Profitability 0.893 1,119 
Leverage 0.907 1,103 

Company Size 0.929 1,076 

a. Dependent Variable: Carbon Emission Disclosure Source: Processed Data, 2025 

 

Based on Table 5, it can be seen that all variables haveThe tolerance value is greater than 

10% and the VIF value is less than 10. It can be concluded that the regression model is free 

from multicollinearity. 

4) Heteroscedasticity Test 

Table 6. Heteroscedasticity Test Results 

Coefficientsa 

 

  
 

Model 

Unstandardized 
Coefficients 

Standardize d 
              Coefficients  

 
 
t 

 
 

Sig. 

  B Std. 
Error 

Beta   

1 (Constant) 0.148 0.061  2,426 0.017 
 Profitability 0.025 0.060 0.042 0.416 0.678 
 Leverage 0.001 0.003 0.024 0.238 0.812 

 Size 
   
Company
  

-0.006 0.006 -0.099 -0.998 0.320 

a. Dependent Variable: ABS_RES 

Source: Processed Data, 2025 

 

Based on Table 6, it can be seen that the Profitability variable has a significance value 

of 0.678, then the leverage variable has a significance value of 0.812, and the Company Size 

variable has a significance value of 0.320. These values indicate that all variables have values 

greater than 0.05, which indicates that there is no influence between the independent variables 

on the Absolute Residual. Thus, there are no symptoms of heteroscedasticity. 
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Multiple Linear Regression Test 

Table 7. Multiple Linear Regression Test Results 

Coefficientsa 

  
Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 

  B Std. Error Beta   

1 (Constant) -0.274 0.92  -3,009 0.003 

 Profitability 0.231 0.091 0.224 2,535 0.013 
 Leverage 0.007 0.451 0.135 1,541 0.123 
 Size 

Company 
0.039 0.910 0.375 4,326 0,000 

a. Dependent Variable: Carbon Emission Disclosure 

Source: Processed data, 2025 

Based on Table 7, the unstratardized coefficients values from the results of the 

multiple linear regression test can be seen, which form the following equation. 

CED = α + β1PROF + β2LEV + β3UP + e ........... (6) 

CED = −0.274 + 0.002PROF + 0.007LEV + 0.039UP + e (7) 

Information: 

CED = Carbon Emission Disclosure α = Constant value 

β1 = Regression coefficient of profitability β2 = Regression coefficient 

ofleverage 

β3 = Regression coefficient of company size PROF = Profitability 

LEV =Leverage 

UP = Company Size 

 e = Standarderror. 

Based on the results of multiple linear analysis, it can be seen that the constant (α) is -0.274 

and the regression coefficients β1 = 0.0231, β2 = 0.007, β3 = 0.039. Based on the regression 

model, it can be interpreted as follows. 

1) The value of the constant (α) of -0.274 indicates that profitability (X1), leverage (X2), 

and company size (X3) are zero, then the value of carbon emission disclosure (Y) is -

0.274. This means that if all independent variables are zero, there is a decrease in carbon 

emission disclosure of 0.274 units. 

2) The profitability regression coefficient has a positive value of 0.231, meaning that if 

profitability increases by one unit, assuming other variables are constant, carbon 

emission disclosure will increase by 0.231. 

3) The leverage regression coefficient has a positive value of 0.007, meaning that if 

leverage increases by one unit, assuming other variables are constant, carbon emission 

disclosure will increase by 0.007. 

4) The regression coefficient of company size has a positive value of 0.039 units, meaning 

that if the company size increases by one unit, assuming other variables are constant, 

then carbon emission disclosure will increase by 0.039. 

Coefficient of Determination Test 

Table 8. Results of the Determination Coefficient Test 

Model Summary 
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Model R R Square Adjusted R 
Square 

Std. Error of the 
Estimate 

1 0.490a 0.240 0.219 0.11964 

a. Predictors: (Constant), Company Size, Leverage, Profitability Source: Processed 

data, 2025 

Based on Table 8, it is known that the coefficient of determination is0.240. This means 

that the ability of the independent variables in this study, namely profitability (X1), leverage 

(X2), and company size (X3) affects the dependent variable, namely carbon emission 

disclosure (Y) by 24%, while the remaining 76% is explained by other variables outside the 

research model. 

Model Feasibility Test (F Test) 

Table 9. Model Feasibility Test Results 

ANOVA 

 Model Sum of 
Squares 

df Mean 
Square 

F Sig. 

1 Regression 0.492 3 0.161 11,466 0.000b 
 Residual 1,560 109 0.014   

 Total 2,052 112    

a. Dependent Variable: Carbon Emission Disclosure 

b. Predictors: (Constant), Company Size, Leverage, Profitability Source: Processed 

data, 2025 

 

Based on Table 9, the calculated F value is 11.466 with a significance level of 0.000. The 

significance level of 0.000 is smaller than the significance level of 0.05. This means that the 

profitability variables (X1), leverage (X2), and company size (X3) are suitable for predicting 

the carbon emission disclosure variable (Y). 

Hypothesis Test (t-Test) 

Table 10. Hypothesis Test Results 

Coefficientsa 

 
Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 

 B Std. Error Beta   

(Constant) -0.274 0.92  -3,009 0.003 
Profitability 0.231 0.091 0.224 2,535 0.013 
Leverage 0.007 0.451 0.135 1,541 0.123 

Size 
Company 

0.039 0.910 0.375 4,326 0,000 

a. Dependent Variable: Carbon Emission Disclosure 

Source: Processed data, 2025 

a) The Effect of Profitability on Carbon Emission Disclosure (H1) 

The first hypothesis states that the higher the profitability, the higher the level 

of carbon emission disclosure. The significance value of profitability is 0.013 with a 

positive coefficient of 0.231. Since the significance value of 0.013 is less than 0.05, 

this indicates that H0 is rejected and H1 is accepted. This result means that the 

profitability variable has a positive and significant effect on carbon emission 

disclosure. 
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b) The Effect of Leverage on Carbon Emission Disclosure (H2) 

The second hypothesis states that the higher the leverage, the higher the level 

of carbon emission disclosure. The significance value is 0.123 with a positive 

coefficient of 0.007. Since the significance value of 0.123 is greater than 0.05, this 

indicates that H0 is accepted and H1 is rejected. This result means that the leverage 

variable does not have a significant effect on carbon emission disclosure. 

c)  The Effect of Firm Size on Carbon Emission Disclosure (H3) 

The third hypothesis states that the larger the firm size, the higher the level 

of carbon emission disclosure. The significance value is 0.000 with a positive 

coefficient of 0.039. Since the significance value of 0.000 is less than 0.05, this 

indicates that H0 is rejected and H1 is accepted. This result means that the firm size 

variable has a positive and significant effect on carbon emission disclosure. 

 

 

4. CONCLUSION 

a) Profitability has a positive effect on carbon emission disclosure. This indicates that 

the higher the profitability ratio of a company, the more extensive its carbon 

emission disclosure. 

b) Leverage has no effect on carbon emission disclosure. In other words, the 

proportion of debt held by a company does not influence its decision to disclose 

carbon emissions. 

c) Firm size has a positive effect on carbon emission disclosure. This means that the 

larger the company, as measured by total assets, the more extensive the disclosure 

related to carbon emissions. 

 

 

  REFERENCES 

[1]. Al-Mari, J. R., & Mardini, G. H. (2024). Financial performance and carbon emission disclosure. Journal of  Business 

and Socio-Economic Development,  4(4),  293–307.  https://doi.org/10.1108/jbsed-03-2024- 

[2]. 0023  

[3]. Andriadi, K. D., Werastuti, D. N. S., & Sujana, E. (2023a). Determinants of  Carbon Emission Disclosure: A Study 

on Non-Financial Public Companies in Indonesia. Jurnal Ilmiah Akuntansi, 8(1), 287–310. 

https://doi.org/10.23887/jia.v8i1.46152 

[4]. Andriadi, K. D., Werastuti, D. N. S., & Sujana, E. (2023b). Determinants of  Carbon Emission Disclosure: A Study 

on Non-Financial Public Companies in Indonesia. Jurnal Ilmiah Akuntansi, 8(1), 287–310. 

https://doi.org/10.23887/jia.v8i1.46152 

[5]. Apriliana, E., Nur, H., Ermaya, L., Septyan, K., Akuntansi, J., Ekonomi, F., Universitas, B., Nasional, P., Jakarta, 

V., Fatmawati, J. R., Labu, P., Selatan, J., Khusus, D., & Jakarta, I. (2019). Pengaruh Tipe Industri, Kinerja 

Lingkungan, Dan Profitabilitas Terhadap Carbon Emission Disclosure. 6(1). 

[6]. Chadha, G., & Singhania, M. (2024). Demystifying the influence of  debt providers’ preferences on sustainability 

reporting: a firm-level meta- analytical inquiry. Environmental Science and Pollution Research, 31(10), 14704–

14747. https://doi.org/10.1007/s11356-023-31552-y 



ePaper Bisnis : International Journal of Entrepreneurship and Management 2025, vol. 2, no. 2, Cahyani, et al. 192 of 194 

 

 

[7]. Cohen, S., Kadach, I., & Ormazabal, G. (2023). Institutional investors, climate disclosure, and carbon emissions. 

Journal of  Accounting and Economics, 76(2–3). https://doi.org/10.1016/j.jacceco.2023.101640 

[8]. Deegan, C. (2002). Introduction: The legitimising effect of  social and environmental disclosures – a theoretical 

foundation. In Accounting, Auditing & Accountability Journal (Vol. 15, Issue 3, pp. 282–311). 

https://doi.org/10.1108/09513570210435852 

[9]. Desai, R. (2022). Determinants of  corporate carbon disclosure: A step towards sustainability reporting. Borsa 

Istanbul Review, 22(5), 886–896. https://doi.org/10.1016/j.bir.2022.06.007 

[10]. Dewi, L. G. K., Yenni Latrini, M., & Rsi Respati, N. N. (2019). Determinan Carbon Emission Disclosure 

Perusahaan Manufaktur. E-Jurnal Akuntansi, 613. https://doi.org/10.24843/eja.2019.v28.i01.p24 

[11]. Dewi, N. P. L. W., & Dewi, L. G. K. (2024). Sistem Manajemen Lingkungan, Kinerja Lingkungan, dan 

Pengungkapan Emisi Karbon Perusahaan Energi di Indonesia. E-Jurnal Akuntansi, 34(3), 611. 

https://doi.org/10.24843/EJA.2024.v34.i03.p05 

[12]. Dewi, P. P. R. A., & Agustina, P. A. A. (2023). Ukuran Perusahaan, Leverage, Kinerja Perusahaan dan 

Carbon Emission Disclosure. Jurnal Ilmiah Manajemen, Ekonomi, & Akuntansi (MEA), 7(3), 667–680. 

https://doi.org/10.31955/mea.v7i3.3383 

[13]. Diantari, N., Dewi, S. R. T., & Junipisa Erlina. (2021). Pengaruh ukuran perusahaan, struktur modal, dan 

kebijakan dividen terhadap nilai perusahaan pada indeks LQ45 Bursa Efek Indonesia tahun 2015-2019. Journal 

Research of  Accounting, 3(1). 

[14]. Florencia, V., & Handoko, J. (2021). Uji Pengaruh Profitabilitas, Leverage, Media Exposure Terhadap 

Pengungkapan Emisi Karbon Dengan Pemoderasi. Jurnal Riset Akuntansi Dan Keuangan, 9(3), 583–598. 

https://doi.org/10.17509/jrak.v9i3.32412 

[15]. Foundation For International Human Rights Reporting Standards (FIHRRST). (2024). Study Launch: 2020 

Sustainability Reports of  Public Companies In Indonesia. 

[16]. Freeman, R. E. E., & McVea, J. (2001). A Stakeholder Approach to Strategic Management. SSRN

 Electronic Journal. https://doi.org/10.2139/ssrn.263511 

[17]. Ghozali, I. (2018). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 

[18]. 25. Badan Penerbit - Undip. 

[19]. Ghozali, I. (2024). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 25. 

[20]. Gisella, F., & Permatasari, P. (2023, April 5). Analisa perbandingan kinerja dan kesesuaian pengungkapan 

emisi karbon berdasarkan GRI Standards : studi kasus pada 5 perusahaan sektor energi yang terdaftar di Bursa 

Efek Indonesia tahun 2018-2020. Perpustakaan Universitas Parahyangan. 

[21]. GRI. (2024). The global standards for sustainability impacts. Global Reporting. 

https://www.globalreporting.org/standards/ 

[22]. Guo, Y., & Xu, X. (2022). Relationship between the Size of  Accounting Firm and the Quality of  Carbon 

Accounting Information Disclosure-The Case of  Shanghai and Shenzhen A-share listed companies in heavy 

pollution industry in Beijing-Tianjin-Hebei region. In BCP Business & Management FMEME (Vol. 2022). 

[23]. Hapsari, C. A., & Prasetyo, A. B. (2020). Analyze Factors That Affect Carbon Emission Disclosure (Case 

Study in Non-Financial Firms Listed on Indonesia Stock Exchange in 2014-2016). Accounting Analysis Journal, 

9(2), 74–80. https://doi.org/10.15294/aaj.v9i2.38262 

[24]. Hendratni, T. W., DW, S., & Harsono, H. (2024). Peran perbankan yang terdaftar di bursa efek Indonesia 

dalam implementasi bisnis hijau dan pembangunan berkelanjutan. JPPI (Jurnal Penelitian Pendidikan Indonesia), 

10(3), 729. https://doi.org/10.29210/020243103 



ePaper Bisnis : International Journal of Entrepreneurship and Management 2025, vol. 2, no. 2, Narindi, et al. 193 of 181 

 

[25]. Hermawan, A., Aisyah, I. S., Gunardi, A., & Putri, W. Y. (2018). Going Green: Determinants of  Carbon 

Emission Disclosure in Manufacturing Companies in Indonesia. International Journal of  Energy Economics and 

Policy, 8(1). 

[26]. Houqe, M. N., & Khan, H. Z. (2023). What determines the quality of  carbon reporting? A system-oriented 

theories and corporate governance perspective. Business Strategy and the Environment, 32(6), 3197–3216. 

https://doi.org/10.1002/bse.3295 

[27]. Kalu, J. U., Aliagha, G. U., & Buang, A. (2016). A Review of  Economic Factors Influencing Voluntary 

Carbon Disclosure in the Property Sector of  Developing Economies. IOP Conference Series: Earth and 

Environmental Science, 30, 012010. https://doi.org/10.1088/1755- 1315/30/1/012010 

[28]. Mahrani, M., & Soewarno, N. (2018). The effect of  good corporate governance mechanism and corporate 

social responsibility on financial performance with earnings management as mediating variable. Asian Journal of  

Accounting Research, 3(1), 41–60. https://doi.org/10.1108/AJAR-06- 

[29]. 2018-0008 

[30]. Mujiani, S., Fauziah, F., & Artikel, K. (2019). Determinan Carbon Emission Disclosure Pada Perusahaan 

BUMN yang Terdaftar Di Bursa Efek Indonesia Periode 2013-2017. Jurnal Ilmiah Akuntansi Fakultas Ekonomi), 

5(1), 53–64. https://journal.unpak.ac.id/index.php/jiafe 

[31]. Muniroh, A., & Sasongko, N. (2302). Firm Size, Leverage, Liquidity, and Profitability Effect on the 

Disclosure of  Carbon Emissions (Study on Non- Banking LQ-45 Index Stocks on the Indonesia Stock Exchange 

2017- 2021) (Vol. 5, Issue 2). www.ijfmr.com 

[32]. Otoritas Jasa Keuangan Republik Indonesia. (2017). Peraturan Otoritas Jasa Keuangan Nomor 51 / 

POJK.03/2017. Otoritas Jasa Keuangan. 

[33]. Rooschella, C., & Sulfitri, V. (2023). Analisis Pengaruh Tata Kelola, Belanja Modal, Profitabilitas dan Ukuran 

Perusahaan Terhadap Pengungkapan Emisi Karbon. Postgraduate Management Journal, 2(2), 1–12. 

https://doi.org/10.36352/pmj.v2i2.430 

[34]. Saleh, T. (2020). Bank Mesti Waspada! Utang Emiten Batu Bara Tembus Rp 

[35]. 94 T. https://www.cnbcindonesia.com/market/20200914143801-17- 186669/bank-mesti-waspada-utang-

emiten-batu-bara-tembus-rp-94-t 

[36]. Sandy, K. E., & Ardiana, P. A. (2023). Pengungkapan Emisi Karbon Perusahaan Energi di Indonesia. E-

Jurnal Akuntansi, 33(10). https://doi.org/10.24843/eja.2023.v33.i10.p04 

[37]. Setyowati, L., Marthika, L. D., Adhitiyara, R., & Alfiana, S. (n.d.). Analisis Laporan Keuangan. 

[38]. Siswanto, E. (2021). Buku Ajar Manajemen Keuangan Dasar. Universitas Negeri Malang. 

[39]. Sugiyono. (2024). Metode Penelitian Kuantitif  (3rd ed.). Alfabeta CV. Syafina, L. (2019). Metode Penelitian 

Akuntansi: Pendekatan Kuantitatif. 

[40]. FEBI UIN-SU Press. 

[41]. Warsiati, W., Dewi Pramanik, N., Candra Fatihah, D., Piksi ganesha, P., & Jend Gatot Soebroto No, J. (n.d.). 

Analisis Pengaruh Profitabilitas dan Leverage terhadap Carbon Emission Discloure (Studi Kasus Perusahaan yang 

Terdaftar pada Bursa Efek Indonesia Periode 2018-2020). Journal on Education, 06(01). 

[42]. Witri Astiti, N. N., & Wirama, D. G. (2020). Faktor-Faktor yang Memengaruhi Pengungkapan Emisi Karbon 

pada Perusahaan yang Terdaftar di Bursa Efek   Indonesia.    E-Jurnal   Akuntansi,   30(7),   1796. 

[43]. https://doi.org/10.24843/eja.2020.v30.i07.p14 

[44]. Yanti, A. G., & Budiasih, I. G. A. N. (2016). Pengaruh Profitabilitas, Leverage, dan Ukuran Perusahaan Pada 

Pengungkapan Corporate Social Responsibility. E-Jurnal Akuntansi Universitas Udayana, 17(3). 

[45]. Yohana, S., & Suhendah, R. (2023). The Effect Of  Profitability, Leverage, And Firm Size On Sustainability 

Report Disclosure. Jurnal Akuntansi, 27(3). 



ePaper Bisnis : International Journal of Entrepreneurship and Management 2025, vol. 2, no. 2, Cahyani, et al. 194 of 194 

 

 

[46]. Yu, H. C., Kuo, L., & Ma, B. (2020). The drivers of  carbon disclosure: evidence from china’s sustainability 

plans. Carbon Management, 399– 

[47]. 414. https://doi.org/10.1080/17583004.2020.1796142 

[48]. Zulaikha, A. P. (2016). 55 Analisis Pengungkapan Emisi Gas Rumah Kaca. In 

[49]. Jurnal Akuntansi & Auditing (Vol. 13, Issue 2). 

 


