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PENGARUH CARBON EMISSION DISCLOSURE DAN GREENINNOVATION
TERHADAP NILAIPERUSAHAAN DENGAN GOOD CORPORATE
GOVERNANCE SEBAGAIVARIABEL MODERASI

Ulil Habibullah

ABSTRAK

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh carbon
emission disclosure dan green innovation terhadap nilai perusahaan dengan good
corporate governance sebagai variabel moderasi pada perusahaan sektor basic
materials yang terdaftar di Bursa Efek Indonesia periode 2022-2024. Good
corporate governance diproksikan melalui proporsi komisaris independen. Metode
penelitian yang digunakan adalah pendekatan kuantitatif dengan data sekunder
yang diperoleh dari laporan tahunan dan laporan keberlanjutan perusahaan. Teknik
pengambilan sampel menggunakan purposive sampling sehingga diperoleh 39
perusahaan dengan 117 observasi, dan nilai perusahaan diukur menggunakan
Tobin’s Q. Analisis data dilakukan melalui regresi data panel dengan Random
Effect Model dan Moderated Regression Analysis (MRA) untuk menguji pengaruh
langsung maupun efek moderasi. Carbon emission disclosure dan green innovation
tidak berpengaruh signifikan terhadap nilai perusahaan. Good corporate
governance tidak mampu memoderasi pengaruh carbon emission disclosure
maupun green innovation terhadap nilai perusahaan. Temuan penelitian
mengindikasikan bahwa investor belum memaknai pengungkapan emisi karbon dan
inovasi hijau sebagai sinyal bernilai ekonomis, karena masih dipandang sebatas
kepatuhan administratif dan komitmen jangka panjang. Selain itu, peran komisaris
independen masih terbatas pada pemenuhan ketentuan formal regulasi pasar modal
sehingga belum memperkuat kredibilitas informasi lingkungan di mata investor.

Kata kunci: carbon emission disclosure, green innovation, good corporate
governance, nilai perusahaan, basic materials
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THE EFFECT OF CARBON EMISSION DISCLOSURE AND GREEN
INNOVATION ON FIRM VALUE WITH GOOD CORPORATE
GOVERNANCE AS A MODERATING VARIABLE

Ulil Habibullah
ABSTRACT

This study aims to examine and analyze the effect of carbon emission
disclosure and green innovation on firm value, with good corporate governance as
a moderating variable, in basic materials sector companies listed on the Indonesia
Stock Exchange during 2022—-2024. Good corporate governance is proxied by the
proportion of independent commissioners. This study uses a quantitative approach
with secondary data obtained from the companies’ annual reports and
sustainability reports. The sample was selected using purposive sampling, resulting
in 39 companies with 117 observations, and firm value is measured by Tobin’s Q.
Data were analyzed using panel data regression with the Random Effect Model and
Moderated Regression Analysis (MRA) to test direct and moderating effects.
Carbon emission disclosure and green innovation have no significant effect on firm
value. Good corporate governance does not moderate the effect of carbon emission
disclosure or green innovation on firm value. The findings indicate that investors
do not yet perceive carbon emission disclosure and green innovation as
economically valuable signals, as they are still viewed as administrative
compliance and long-term commitments. Furthermore, the role of independent
commissioners remains limited to meeting formal capital market regulatory
requirements, so it has not strengthened the credibility of environmental
information in the eyes of investors.

Keywords: carbon emission disclosure, green innovation, good corporate
governance, firm value, basic materials



