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Abstract Climate change continues to be a problem that is being discussed in various parts of the world. The
hottest issue of concern is carbon emissions. The increase in carbon emissions was reported by the SAINS
Global Carbon Project team in the Earth Systematic Science Data Journal. Disclosure of carbon emissions is part
of sustainability reporting. Although several studies have revealed the determinants of carbon emission
disclosure in companies, it is still not fully disclosed, one of the determinants of carbon emission disclosure is
media exposure. Therefore, this study aims to fill this gap with the intention of revisiting the factors that
influence carbon emission disclosure with the main focus on exploring the role of media exposure and
disclosure practices. This study uses the SLR method with the help of Watase-Uake to search for relevant
articles. The 43 articles deemed relevant were systematically reviewed to fill the gaps of previous research. The
results show that the role of the media in encouraging disclosure of corporate carbon emissions information is
mixed and inconsistent. The results also indicate that stakeholder pressure, good corporate governance, and
the unique characteristics of each company are key factors that can influence voluntary disclosure of carbon
emission information by companies.

Keywords: carbon emission disclosure; SLR; determinants of carbon disclosure; media expose;
disclosure practice

Introduction

Climate change continues to be a problem that is being discussed in various parts of the world.
The hottest issue of concern is carbon emissions. Amid the strengthening climate, global carbon
emissions from fossil fuels increased rapidly in 2023 to reach a record high. This increase in carbon
emissions was reported by the SAINS Global Carbon Project team in the Earth Systematic Science
Data Journal on Tuesday (5/12/2023), right during the 28th Global Climate Negotiations in Dubai,
United Arab Emirates.

One of the policies in reducing carbon emissions is by agreeing to the Kyoto Protocol and the
Paris Agreement. The impact of the Kyoto Protocol agreement requires companies to recognise,
measure, record and disclose corporate carbon emissions (Irwhantoko & Basuki 2016). Then to
combat climate change, the Paris Agreement sets a goal to limit global warming below 2 degrees
centigrade and even better if it is below 1.5 degrees centigrade, compared to pre-industrial levels
(Qingxia & Wang 2023). Pollution due to carbon emissions motivates companies to disclose carbon
emissions as a form of their responsibility to the environment.

Carbon emissions disclosure is part of sustainability reporting (Alsaifi et al. 2020). Companies
are motivated to disclose their carbon emissions for various reasons, including increased stakeholder
awareness and environmental awareness, which put new pressure on them to reduce carbon
emissions from their operational activities (Emy, Aryani & Bandi 2023). In addition, the disclosure of
carbon emissions is very useful for stakeholders in increasing the value of the company (Cong
&Freedman, 2011), if the value of a company is good, it will attract investors to invest because they
think the company will be much better in the future (Salvatore, 2005), (Berthelot & Robert, 2011),
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(Chen et al, 2016). However, there are several reasons why most companies do not disclose carbon
emissions. Some of them consider that it is too expensive, not mandatory, and the benefits obtained
from disclosing carbon emissions may not be worth the benefits obtained (Trinks et.al 2020), (Yu et.al
2022).

LGusti Ketut Agung et.al (2020) stated that profitability shows a positive influence on the
disclosure of carbon emissions. Other researchers found that there is a negative relationship between
profitability and disclosure of carbon emissions Prado-Lorenzo et.al (2009). Meanwhile Desai &
Rajesh (2022) stated that leverage is the main determinant of carbon emission disclosure so that it has
a positive relationship while according to Wahyuningrum et.al (2024) found that leverage has a
negative influence on carbon emission disclosure. This statement is in line with research conducted
by Bazhari et.al (2020), in his review investigating the determinants of voluntary reporting found that
although company-specific determinants such as company size, leverage, liquidity and profitability
are the most widely studied in previous studies, the results found are still inconclusive. This shows
a lack of consistency among various researchers Zahra Borghei (2020). This inconsistency can be
caused by several factors that still need attention Bazhair et.al (2022).

In contrast to previous research, this study develops research conducted by Bazhair et. al (2022),
although several studies have revealed the determinants of carbon emission disclosure in companies
but still not fully disclosed, one of the determinants of carbon emission disclosure is media exposure
for this study aims to fill this gap with the intention of revisiting the factors that influence carbon
emission disclosure with the main focus of exploring the role of media exposure and disclosure
practices using a systematic method approach that has been applied by previous research (Zamil et.al
2021), (Khatib et.al 2021), (Khatib et.al 2022).

From this statement, the research questions in this study are as follows:

1.  What is the role of the use of media expose in the disclosure of carbon emissions for companies?
What is the difference between companies that disclose carbon emissions and those that do not?
3. What factors influence the effectiveness of carbon emission disclosure?

Literature Review

Stakeholder Theory

This theory discusses how to realise a successful business (Akmalia, 2017). Stakeholder theory
is a strategic issue relating to the way companies manage their relationships with stakeholders
(Khalid & Kouhy, 2017). This theory is also one of the most used theories as a basis for research related
to sustainability reporting (Sener, Varoglu and Anil, 2016; Rudytanto and Siregar, 2018).

Stakeholders expect companies to calculate and report on their carbon emissions because carbon
management and reports are used to manage and assess business risks and business opportunities
associated with climate change (Lash & Wellingtong 2007). Therefore, by disclosing sustainable
reports, companies hope to fulfil stakeholder desires to create strong relationships so that the long-
term success of the company is achieved (Cahaya et.al 2017).

Legitimacy Theory

Legitimacy theory is widely used to explain environmental disclosure (Syabilla, Wijayanti and
Fahria 2021), this expression supports research (O'Donovan 2002) that this theory is used to explain
the disclosure of carbon emissions of a company. This theory is a form of motivation for companies
to disclose their environment voluntarily, this shows that the company has tried to ensure that its
operations are in accordance with the ethics and standards that exist in its environment (Anggraini,
SP, and Handayani, S 2021). Legitimacy theory also says that companies disclose environmental
information in response to media pressure and as a way to demonstrate to the public the legitimacy
of their operations because the media plays an important role in reputation mechanisms, managers
and institutions (Cho & Patten, 2007; Dyck & Zingales, 2003).

Legitimacy helps in the sustainability of the company (Rusmana O, & Purnama 2020). The basis
of this theory is that the company will not survive as long as society recognises that the organisation
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operates based on a value system that is aligned with the value system of the society itself. In short,
the company cannot survive if it cannot adjust to the society in which it operates and develop
according to the standards that exist in that society (Anggraini, SP, and Handayani, S 2021).

Carbon Emissions Disclosure

Voluntary disclosure theory is the basis for companies in disclosing carbon emission
information, this theory explains that companies will voluntarily disclose information if they benefit
from the disclosure (Clarkson et.al 2008). Companies with a good environmental track record will be
encouraged to publicly disclose their environmental achievements, as a signal to external investors
of their concern for the environment. On the other hand, companies with unfavourable
environmental profiles, such as high carbon emissions, tend to remain silent (Lee et al., 2023).

Disclosure of carbon emissions also plays a role in reducing information inequality between the
company and external stakeholders. Companies disclosing environmental issues can reduce current
and future environmental regulatory costs, improve efficiency, and manage operational costs by
responding appropriately to environmental issues, which in turn will increase company value
(Matsumura et.al 2014). Christi (2015) stated that by disclosing carbon emissions, it can be said that
the company has succeeded in realising their concern in overcoming the environmental damage they
caused and contributing to environmental sustainability. Companies that disclose carbon emissions
will increase their value, this indicates that the disclosure of carbon emissions is the company's effort
to legitimise their activities in the eyes of the public (Pratiwi & Sari 2016).

Media

The media plays an important role in putting public pressure on companies. In studies using
traditional newspaper media, the majority of researchers found that increased media coverage of
corporate environmental issues can encourage companies to increase their disclosure of
environmental information. This finding is supported by empirical studies in Australia, Canada and
the United States (Bewley & Li, 2000). However, some studies found that the higher the media
attention, the lower the quality of the company's environmental disclosure. This can be caused by
several factors: (1) Differences between online and traditional media. In online communication,
media coverage tends to be biased, especially negative bias, and mixed with unsettling information,
thus reducing public trust; (2) Media governance is achieved through administrative involvement.
When the agenda-setting function fails, it is difficult to shape public opinion, resulting in a lack of
attention and intervention from administrative agencies; (3) The effectiveness of media agenda
setting is less than optimal. There may be a gap between the media agenda and the public agenda,
where the media agenda has little influence on individual agendas.

Research Methodology

This study conducted a systematic review of the literature related to carbon emissions disclosure
using the Systematic Literature Review approach. SLR is an approach tool used to identify, evaluate
and interpret all existing and relevant literature related to the research to be studied (Kitchenham,
2007). SLR is a rule-based methodology, to synthesise research findings in a comprehensive,
transparent and reproducible manner (Snyder, 2019); (Tsalavoutas et al., 2020).

The research design in this study used the PRISMA model to select and identify eligible articles
(Benvenuto, 2023).The initial stage of identifying relevant articles for the topic under study, the
researcher selected the scopus database using the Watase-Uake application with the keywords
"carbon emission disclosure”, "emission disclosure", "greenhouse gas emission disclosure", and
"Climate change disclosure".A total of 236 articles obtained from the data set were included in the
review if they met all the research criteria as follows:
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Table 1. Literature inclusion criteria.

Criteria Inclusion
Index Scopus

Time Period 2015-2024
Document Type Article
Language English

Second, after the initial screening process left 104 articles for further screening by reading titles,
abstracts, and looking at keywords relevant to the topic under study. Of the 104 articles, 29 articles
did not pass the screening process because they did not meet the research inclusion criteria, leaving
75 articles. Of the 75 articles selected, 32 articles have been excluded due to limited access to certain
data sources, so that the final result is 43 articles that are suitable for the topic and then examined by
reading them in full for extraction review. Paul et.al (2021) state that there are at least 40 articles for
SLR, if it exceeds 40 then immediately extracting and classifying articles is better than busy looking
for articles that have been obtained. PRISMA process carried out can be seen in Figure 1.
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Figure 1. Prism diagram.
Results and Discussion

Carbon Emissions Disclosure Using Media Expose

From a total of 43 articles relevant to the research topic, 5 articles were found to specifically
address the media aspect. Despite their limited number, these articles are still used for consideration
in this study to provide a broader perspective.

Based on Table 2. It was found that the role of media exposure in the disclosure of carbon
emissions varies, in research (Ulupui et al., 2020; Wahyuningrum et al., 2024) which said that media
exposure significantly and positively affects the disclosure of carbon emissions and companies that
get media coverage tend to disclose their carbon emissions more widely. In research (Bewley & Li,
2000; Rupley et al., 2012), researchers found that traditional media (newspapers) is a driving factor
or for companies to increase their disclosure of environmental information.

Table 2. Use of Media Expose in Disclosing Carbon Emissions.

No Source Findings

The media is unable to drive the disclosure agenda when

1 A llah 1., 202
(Abdullah et al., 2020) it comes to environmental issues.

Disclosure of carbon emissions using the media is

2 (Purwanti et al., 2022) . . . ..
perceived as compliance with regulatory policies

Companies that receive media coverage tend to publicise

3 (Ulupui et al,, 2020) carbon emission disclosures widely
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(Wahyuningrum et al., Media exposure significantly and positively affects carbon

4
2024) emissions disclosure.

The higher the online media exposure to the company, the
5 (Chen et al., 2023) lower the quality of the company's environmental
information disclosure.

In contrast to research (Abdullah et al. 2020) found that media expose is not able to encourage
the disclosure agenda in terms of environmental issues, this means that the media is not effective in
encouraging information related to carbon emissions. Likewise, research (Chen et al., 2023) found
that the higher the online media on the company, the worse the quality of the company's
environmental information. The reason is because large companies are not always better than small
companies in disclosing their carbon use. Other findings also say there are 500 global companies still
unwilling to disclose their carbon emissions (Luo, L et.al 2013). Another reason is because there are
differences in online and traditional media, media coverage is more negatively biased and mixed
with less good information, causing the public to lack trust so that it is difficult to form public opinion,
then it is estimated that media agenda setting is less effective (Chen et al., 2023).

In general, there are differences in research findings regarding the influence of the media on
corporate carbon emissions disclosure. Some show a negative impact, where the media is unable to
encourage transparency, while others show a positive impact, where the media can motivate
companies to disclose carbon emissions information more comprehensively, either due to compliance
or awareness of the importance of transparency.

When companies or organisations disclose their carbon emissions, it can affect their image in the
eyes of the public. The media often covers information on carbon emissions and climate change
mitigation efforts, so transparent disclosure of carbon emissions and efforts to reduce emissions can
influence public perception of the company or organisation. In addition, with increasing awareness
of environmental issues, the media also tends to pay more attention to companies that are active in
managing their carbon emissions.

On the one hand, if companies successfully disclose their efforts to reduce carbon emissions and
commit to sustainable business practices, they can improve their image in the eyes of the public.
Companies can gain appreciation from consumers, investors, and the general public for their
transparency and commitment to environmental issues. However, on the other hand, if carbon
emissions disclosure reveals that the company has high levels of emissions and has not made
adequate efforts to reduce them, this can have a negative impact. The company may face pressure
from the public, environmental activists and regulators. It may also affect the company's brand image
and consumer and investor confidence, which may impact the company's financial performance.

Media coverage makes it easier for stakeholders to obtain information about the company's
environmental conditions and performance, including its carbon emissions. This allows stakeholders
to respond to this information Florecia and Handoko (2021). This phenomenon supports legitimacy
theory, companies disclose environmental information in response to media pressure and as an effort
to demonstrate the legitimacy of their operations to the public. The media plays an important role in
reputation building mechanisms, both for managers and institutions (Cho & Patten, 2007; Dyck &
Zingales 2003).

Disclosure of environmental information, including carbon emissions, is a tool for companies to
manage public perception and maintain their reputation. The media acts as an intermediary that
conveys information from companies to stakeholders, as well as a channel for public pressure on
companies regarding their environmental performance.
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Carbon Emissions Disclosure for Companies

Based on the results in Table 3, carbon emissions disclosure tends to have some positive
differences compared to companies that do not disclose their carbon emissions. Companies that
disclose their carbon emissions tend to have higher stock levels, strong internal controls, good quality
financial statements, the company is also said to be successful in complying with existing policies,
increasing company value, most importantly, it can address climate change risks which can increase
investor interest so that the company can gain the trust of stakeholders. This disclosure can also
protect low-carbon investments, reduce risk premiums, and increase transparency and accountability
which can be useful for corporate sustainability (Alsaifi et al., 2020; Bilal et al., 2022; Bui et al., 2020;
Downar et al., 2021), 2020; Bilal et al., 2022; Bui et al., 2020; Downar et al., 2021; Kim et al., 2021; Kilig
& Kuzey, 2019; H. Lee & Lee, 2022; J. Lee et al., 2023; Liu et al., 2023; Lu et al., 2021; Palea & Drogo,
2020; Perera et al., 2023; Tan et al., 2020).

Table 3. Differences in Corporate Carbon Emissions Disclosure.

Disclose carbon emissions Not disclose carbon emissions Source

- Attract investors
- Shares increase
- Strong internal

COI.ltI'OI . - Has been on the PROFER
- Good financial report
: frame

quality . . . . .
i Helos turn a - Lower quality of financial (Kim et al., 2021),(Ulupui et
leoitimac thlzeat into an statements al., 2020), (Tan et al., 2020),
& o yort ni - Focus on financial (Alsaifi et al., 2020; Bilal et

pportunity performance al., 2022; Lu et al., 2021),

- Protects low-
emission technology
investments or reduction
plans
- Increase transparency

- Less transparency (Liu et al., 2023), (Perera et

Reputational risk al., 2023), (Bui et al., 2020),

- Lost business (Saha et al., 2021), (Kili¢ &
opportunities Kuzey, 2019), (Palea &

- Potential regulation Drogo, 2020), (Downar et

1
and accountability, - Loss of stakeholder trust al., 2021), (J. Lee et al,,

- Address climate

chanee risks - Ineffective risk 2023), (Bingler et al., 2024),
. & . management (H. Lee & Lee, 2022)
- Policy compliance . .
- Failure to comply with
- Increased company .
policies
value
- Reduced cost of
capital
- Stakeholder trust

This statement supports the theory of voluntary disclosure which states that companies will
voluntarily disclose information if they benefit from the disclosure (Clarkson et.al 2008). The results
of the study are also supported by (Matsumura et.al 2014) which reveals that companies that disclose
environmental issues can reduce current and future environmental regulatory costs, improve
efficiency, and manage operational costs by responding appropriately to environmental issues, which
in turn will increase company value.

Meanwh ile, companies that do not disclose their carbon emissions have the opposite
characteristics to companies that do disclose their carbon emissions. Companies that do not disclose
carbon emissions tend to have lower financial statement quality, less effective risk management,
experience reputational risk, potential regulation and lost business opportunities (Bingler et al., 2024;
Kilig & Kuzey, 2019; J. Lee et al., 2023; Palea & Drogo, 2020; Saha et al., 2021). Companies consider
that the disclosure of carbon emissions is not very important, the reason is that the company is
already at a high level of PROFER so it is not interested in attracting stakeholder attention (Ulupui et
al., 2020) companies are also more focused on financial performance and profitability than the
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environment (Alsaifi et al., 2020; Bilal et al., 2022; Lu et al., 2021), with the actions of companies that
do not disclose their carbon emissions companies can lose stakeholder confidence and have failed to
comply with existing policies (Downar et al., 2021).

This result is in accordance with the statement (J. Lee et al., 2023), he stated that companies that
have an unfavourable environmental profile such as high carbon emissions, tend to choose not to
disclose environmental information voluntarily. This happens because companies with poor
performance may tend to feel that the legitimacy of their operations is threatened. Disclosing negative
information about carbon emissions or other environmental aspects can jeopardise the company's
reputation and trigger negative reactions from stakeholders. To protect their legitimacy, companies
with a poor environmental profile will try to hide or limit the disclosure of negative information.
They tend to choose silence or only disclose the minimum information possible.

Companies that disclose carbon emission information can signal that the company is responsible
and transparent which can improve the company's reputation and attract investors (Eunsoo et.al
2021). Companies that disclose carbon have better financial statement quality, which is reflected in
conservative earnings management (Bilal et.al 2022). However, several factors also determine the
company's disclosure of carbon emissions, such as the type of industry. The more intensive the
company produces carbon emissions, the greater their efforts in publishing carbon emission
disclosures. Companies that are not intensive in producing carbon emissions only disclose some
carbon emission disclosure items.

1. Key Factors Affecting the Effectiveness of Carbon Emissions Disclosure

Based on Table 4 above the findings that have been mentioned, there are several factors that
affect the disclosure of carbon emissions by companies, it can be seen that the most dominant or
frequently mentioned factors are:

Table 4. Key factors affecting the effectiveness of carbon emissions disclosure.

(Datt et al., 2022; Downar et al., 2021; Garzon-
Jiménez & Zorio-Grima, 2021; Gonenc &
Krasnikova, 2022; Karim et al., 2021; Kili¢ &
Corporate Governance Kuzey, 2019; J. Lee, 2022; J. Lee et al., 2021; N.
Li et al., 2021; P. Li et al., 2023; Linares-
Rodriguez et al., 2022; Park et al., 2023; Tan et
al., 2020; Ulupui et al., 2020)
(Ali et al., 2023; Ardianto et al., 2024; Bilal et al.,
2022; Cohen et al., 2023; Datt et al., 2022;
Downar et al., 2021; Garzon-Jiménez & Zorio-
Grima, 2021; Hales, 2023; Hammer.et al., 2022;
Han et al.,, 2023; Jiang et al., 2024; Kim et al.,
Stakeholder Pressure 2021;J. Lee, 2022; J. Lee et al., 2021; J. H. Lee &
Cho, 2021; N. Li et al., 2021; Linares-Rodriguez
et al., 2022; Liu et al., 2023; Palea & Drogo, 2020;
Park et al., 2023; Parvez et al., 2019; Perera et al.,
2023; Ren et al., 2024; Tan et al., 2020; Ulupui et
al., 2020; Wang et al., 2024)

Company Characteristics: (Akbas & Canikli, 2019; Ali et al., 2023; Bilal et

) Cépizl ixcfenfl.tfre al,, 2022; Datt et al., 2022; Downar et al., 2021;
¢ e. tverst y . Garzon-Jiménez & Zorio-Grima, 2021; Hammer
- Managerial capability

et al.,, 2022; Han et al., 2023; Jiang et al., 2024;
Karim et al., 2021; Kim, 2022; Kim et al., 2021;

Kilig & Kuzey, 2019; J. Lee, 2022; J. Lee et al.,

2021, 2023; J. H. Lee & Cho, 2021; N. Li et al.,,
2021; P. Li et al., 2023; Liu et al., 2023; Perera et

- Industry sector, banking
- Carbon emission intensity
- Region
- Ownership structure and institutional
environment



https://doi.org/10.20944/preprints202406.1732.v1

Preprints.org (www.preprints.org) | NOT PEER-REVIEWED | Posted: 25 June 2024 d0i:10.20944/preprints202406.1732.v1

8
- Executive background al.,, 2023; Ren et al., 2024; Ulupui et al., 2020;
- Level of competition Wahyuningrum et al., 2024; Wang et al., 2024)
- Size

1. Stakeholder Pressure

Pressure from various stakeholders, such as investors, regulators, communities and non-
governmental organisations, is also a dominant factor supporting organisations to disclose their
carbon emissions information. Companies tend to respond to this pressure to maintain their
legitimacy and reputation. As awareness of climate change increases, stakeholders are increasingly
demanding transparent and tangible efforts to curb carbon emissions (Kumarasiri J, 2017), this
statement is in line with (Lash & Wellingtong 2007) that stakeholders expect companies to report their
emissions due to carbon management and such reports are used to manage and assess business risks
and business opportunities associated with climate change. Carbon information disclosure can be
explained as a response to concerns and pressures from stakeholders, Roberts, R. W. (1992). If the
company is unable to fulfil the wishes of stakeholders regarding carbon performance, the company
risks being rejected, causing the company's share price to fall and ultimately impacting the company's
valuation Shen Huayu et.al (2020).
2. Corporate Governance

Corporate governance factors are often associated with carbon emissions disclosure. Several
aspects of governance such as board structure, institutional ownership, and executive characteristics
are considered to have a significant influence on the company's decision to disclose information
related to carbon emissions. These results are in line with the results by research (Karim et al., 2021)
found that there is a significant positive relationship between internal corporate governance and
carbon emissions disclosure. This suggests that good corporate governance is a key factor that can
increase the level of disclosure of carbon emissions. Other findings also suggest that strong internal
governance can strengthen the relationship between corporate capital expenditure and carbon
emissions disclosure (Datt et al., 2022; Downar et al., 2021; Garzén-Jiménez & Zorio-Grima, 2021;
Gonenc & Krasnikova, 2022; Karim et al, 2021; Kili¢ & Kuzey, 2019; J. Lee, 2022; J. Lee et al., 2021; N.
Lietal, 2021; P. Li et al., 2023; Linares-Rodriguez et al., 2022; Park et al., 2023; Tan et al., 2020; Ulupui
et al,, 2020). Strong corporate governance, with clear policies and procedures related to carbon
emissions disclosure, can ensure that disclosures are consistent and of high quality, and support
effective mitigation actions.
3. Company Characteristics

Company characteristics such as size, industry sector, carbon emissions intensity, ownership
structure, and institutional environment are also often mentioned as factors that influence carbon
emissions disclosure. Companies with certain characteristics may be more inclined or less attentive
in their disclosure of carbon emissions information. Choi et.al (2013) argue, businesses in sectors that
produce a lot of carbon emissions such as transportation, materials, energy, and utilities, have a
higher level of voluntary disclosure of carbon emissions. Meanwhile, research by Azaria and Achyani
(2015) states that company size affects how much information is disclosed in the company's annual
report. The larger the size of a company, the more visible its operational activities and its contribution
to the environment. Certain parties can use this to emphasise the company to pay more attention to
environmental issues Cahya B.T (2017).

Conclusions

Based on the research results presented, it can be concluded that the role of the media in
encouraging disclosure of corporate carbon emissions information is still diverse and inconsistent.
Some studies show that the media can positively encourage disclosure of carbon emissions, but others
show that the media is not effective in encouraging transparency on environmental issues. The
reporting of carbon emissions by companies will have an impact on their image in the eyes of the
public. Transparent disclosures that demonstrate climate change mitigation efforts can enhance a
company's reputation, whereas high emissions disclosures can lower its image and stakeholder trust.
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Legitimacy theory explains that companies disclose environmental information, including
carbon emissions, as an effort to gain legitimacy and maintain their reputation in the eyes of the
public. For future research, further studies need to be conducted on other factors, apart from the
media, that can encourage voluntary disclosure of carbon emissions by companies. In addition, future
research could explore more deeply the company's strategy in managing image and reputation
through disclosure of carbon emissions information, as well as conduct a comparative analysis
between the effectiveness of traditional media and online media in encouraging transparency of
corporate environmental information.

The results also show a significant difference between companies that disclose carbon emissions
and those that do not. Companies that disclose carbon emissions tend to have several advantages,
such as higher stock levels, strong internal controls, good quality financial statements, and success in
complying with existing policies. These disclosures can also protect low-carbon investments, reduce
risk premiums, and increase transparency and accountability that are useful for corporate
sustainability.

On the other hand, companies that do not disclose carbon emissions have the opposite
characteristics, such as lower financial statement quality, less effective risk management, and face
reputational risk, potential regulation, and lost business opportunities. Companies tend to consider
carbon emissions disclosure as less important because they are already at a high level of profitability,
so they are not interested in attracting stakeholder attention. This statement is consistent with
legitimacy theory, where companies with poor environmental profiles choose not to disclose negative
information in order to protect the legitimacy of their operations. Future research needs to further
explore other factors that may support companies to disclose information related to carbon emissions,
in addition to the benefits received by companies. Analyse the effectiveness of various mechanisms
and incentives that can encourage corporate transparency and accountability in disclosing carbon
emissions. As well as further research on company strategies in managing reputation and legitimacy
through disclosure of environmental information.

The third research result that has been presented, concluded that there are several main factors
that influence the disclosure of carbon emissions information by companies, including, Pressure from
various stakeholders, such as investors, regulators, communities, and non-governmental
organisations, is the dominant factor that continues to support companies to disclose brand carbon
emissions. Companies tend to respond to this pressure to maintain their legitimacy and reputation
in the eyes of the public. As awareness of climate change increases, stakeholders increasingly demand
transparency and tangible efforts to control carbon emissions. Second, corporate governance, such as
board structure, institutional ownership, and executive characteristics, are also considered to have a
positive influence on companies' decisions to disclose information related to carbon emissions. Strong
governance can strengthen the link between various corporate initiatives and the level of quality
carbon emissions disclosure. Third, firm characteristics, such as size, industry sector, carbon
emissions intensity, ownership structure, and institutional environment, are also frequently
mentioned as determinants of carbon emissions disclosure. Companies with certain characteristics
tend to be more or less active in disclosing their carbon emissions information. Overall, the results
show that stakeholder pressure, good corporate governance, as well as the unique characteristics of
each company may also be factors that influence companies' voluntary disclosure of carbon emissions
information.

Recommendations and Limitations

This research is far from perfect, this research is still in a small scope, due to the limitations of
researchers, the data used is only open access only, the research conducted also only raises media
expose and carbon emission disclosure factors, it is recommended for future research to use a broad
scope, other factors that can affect carbon emission disclosure also still need to be explored further
such as audit, or ownership and there is no evidence that reveals that less disclosed information
means the quality of reporting is lace. future researchers can take these recommendations.
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