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Abstract
As global warming intensifies, carbon reduction has become a central issue for
governments and enterprises worldwide. Since 2023, Taiwan’s Financial Supervisory
Commission has required some publicly listed companies to disclose their carbon
emissions in their sustainability reports. The purpose of this study is to explore
whether this mandatory disclosure measure affects the firm value of listed companies

in Taiwan.

This study uses Taiwanese publicly listed companies in 2022 as the sample,
utilizing financial and stock price data from the Taiwan Economic Journal (TEJ)
database. The research model assesses firm value through the stock price at the end of
the fiscal year and sets carbon emissions as the primary variable, incorporating
company assets, liabilities, and net operating income as control variables. Regression
analysis is then used to examine whether carbon emissions disclosure impacts firm

value.

The empirical results show that carbon emissions disclosure does not
significantly impact firm value. Possible reasons include the disclosure system's lack
of maturity and the limited sample size during its initial implementation in 2022. The
study suggests that to strengthen the impact of disclosure on firm value, future
regulatory enforcement should be intensified, with the establishment of clear

penalties.
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