
 38 

REFERENCES 

Adi, T. W. (2022). The international gas and crude oil price variability effect 

on Indonesian coal mining companies listed at IDX. International Journal of 

Energy Economics and Policy, 12(5), 1–10. https://doi.org/10.32479/ijeep.13263 

Alcock, N. (2008). Businesses must face the realities of a low carbon 

economy. Strategic Direction, 24(6), 13–15. 

https://doi.org/10.1108/02580540810868005 

Alova, G. (2018). Integrating renewables in mining. OECD Development 

Policy Papers. https://doi.org/10.1787/5bbcdeac-en 

Amaglobeli, D. (2024). Firms’ resilience to energy shocks and response to 

fiscal incentives: Assessing the impact of 2022 energy crisis. IMF Working Papers, 

2024(027), 1. https://doi.org/10.5089/9798400263149.001 

Apsara, R.H., & Indriani, A. (2017). Analisis pengaruh crude oil price, 

earning per share, price to book value, return on asset dan debt to equity ratio 

terhadap harga saham perusahaan batubara yang terdaftar pada bursa efek Indonesia 

periode 2012–2016. Diponegoro Journal of Management, 6, 785-979. 

Arévalo, P., Ochoa-Correa, D., Villa-Ávila, E., Espinoza, J. L., & Albornoz, 

E. (2025). Decarbonizing Insular Energy Systems: A literature review of practical 

strategies for replacing fossil fuels with Renewable Energy Sources. Fuels, 6(1), 

12. https://doi.org/10.3390/fuels6010012 

Balat, M. (2007). Status of Fossil Energy Resources: A global perspective. 

Energy Sources, Part B: Economics, Planning, and Policy, 2(1), 31–47. 

https://doi.org/10.1080/15567240500400895 

Bharti, M., Baswaraju, S., Nijhawan, G., Sharma, N., Kumar, A., Saleh 

Mashkour, M., & Nalli, N. (2024). Reduction of greenhouse gases emission: 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.32479/ijeep.13263
https://doi.org/10.1108/02580540810868005
https://doi.org/10.1787/5bbcdeac-en
https://doi.org/10.5089/9798400263149.001
https://doi.org/10.3390/fuels6010012
https://doi.org/10.3390/fuels6010012
https://doi.org/10.1080/15567240500400895


 39 

Towards a sustainable future. E3S Web of Conferences, 552, 01116. 

https://doi.org/10.1051/e3sconf/202455201116 

Bower, F. (2017). The long-term effect of state renewable energy incentive 

programs. Journal of Environmental and Resource Economics at Colby, 4(1), 

Article 9. 

Brauneis, A., Loretz, M., Mestel, R., & Palan, S. (2011). Inducing low-

carbon investment in the electric power industry through a price floor for emissions 

trading. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.1927160 

Bredin, D., Elder, J., & Fountas, S. (2010). Oil volatility and the option 

value of waiting: An analysis of the G-7. Journal of Futures Markets, 31(7), 679–

702. https://doi.org/10.1002/fut.20492 

Cali, M., Cantore, N., Iacovone, L., Pereira-Lopez, M., & Presidente, G. 

(2019). Too Much Energy: The Perverse Effect of Low Fuel Prices on Firms. 

https://doi.org/10.1596/1813-9450-9039 

Calzada Olvera, B., & Iizuka, M. (2023). The mining sector: Profit-seeking 

strategies, innovation patterns, and commodity prices. Industrial and Corporate 

Change, 33(4), 986–1010. https://doi.org/10.1093/icc/dtad020 

Calì, M., Cantore, N., Marin, G., Mazzanti, M., & Nicolli, F. (2021). Energy 

prices and firms’ economic performance in emerging countries. SSRN Electronic 

Journal. https://doi.org/10.2139/ssrn.3944640 

Carvalho, F. P. (2017). Mining industry and Sustainable Development: 

Time for Change. Food and Energy Security, 6(2), 61–77. 

https://doi.org/10.1002/fes3.109 

Chang, Y., Thai-Ha, Le. (2011). Oil and Gold Prices: Correlation or 

Causation?. https://mpra.ub.uni-muenchen.de/31795/ 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1051/e3sconf/202455201116
https://doi.org/10.2139/ssrn.1927160
https://doi.org/10.1002/fut.20492
https://doi.org/10.1596/1813-9450-9039
https://doi.org/10.1093/icc/dtad020
https://doi.org/10.2139/ssrn.3944640
https://doi.org/10.1002/fes3.109
https://mpra.ub.uni-muenchen.de/31795/


 40 

Chen, D., & Mintz, J. (2013). Repairing Canada’s Mining-Tax System to 

Be Less Distorting and Complex. The School of Public Policy Publication. 

https://doi.org/https://doi.org/10.11575/SPPP.V6I0.42430 

Christophers, B. (2021). Fossilised capital: Price and profit in the energy 

transition. New Political Economy, 27(1), 146–159. 

https://doi.org/10.1080/13563467.2021.1926957 

Cui, J., Zhang, J., & Zheng, Y. (2023). Carbon price, innovation, and firm 

competitiveness. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.4364894 

Dao, I., Roncalli, T., & Semet, R. (2024). An Introduction to Carbon 

Pricing: Carbon Tax, Cap & Trade, ETS and Internal Carbon Price. SSRN. 

http://dx.doi.org/10.2139/ssrn.4940475 

Delevingne, L., Glazener, W., Grégoir, L., & Henderson, K. (2020). Climate 

risk and decarbonization: What every mining CEO needs to know. McKinsey & 

Company. https://www.mckinsey.com/capabilities/sustainability/our-

insights/climate-risk-and-decarbonization-what-every-mining-ceo-needs-to-

know#/ 

Desalegn, G., Fekete-Farkas, M., & Tangl, A. (2022). The effect of 

monetary policy and private investment on green finance: Evidence from Hungary. 

Journal of Risk and Financial Management, 15(3), 117. 

https://doi.org/10.3390/jrfm15030117 

Digitemie, W. N., & Ekemezie, I. O. (2024). Assessing the role of carbon 

pricing in global climate change mitigation strategies. Magna Scientia Advanced 

Research and Reviews, 10(2), 022–031. 

https://doi.org/10.30574/msarr.2024.10.2.0040 

Doblinger, C., Dowling, M., & Helm, R. (2015). An institutional 

perspective of public policy and network effects in the renewable energy industry: 

Enablers or disablers of entrepreneurial behaviour and innovation? 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/https://doi.org/10.11575/SPPP.V6I0.42430
https://doi.org/10.1080/13563467.2021.1926957
https://doi.org/10.2139/ssrn.4364894
http://dx.doi.org/10.2139/ssrn.4940475
https://www.mckinsey.com/capabilities/sustainability/our-insights/climate-risk-and-decarbonization-what-every-mining-ceo-needs-to-know#/
https://www.mckinsey.com/capabilities/sustainability/our-insights/climate-risk-and-decarbonization-what-every-mining-ceo-needs-to-know#/
https://www.mckinsey.com/capabilities/sustainability/our-insights/climate-risk-and-decarbonization-what-every-mining-ceo-needs-to-know#/
https://doi.org/10.3390/jrfm15030117
https://doi.org/10.30574/msarr.2024.10.2.0040


 41 

Entrepreneurship & Regional Development, 28(1–2), 126–156. 

https://doi.org/10.1080/08985626.2015.1109004 

Dorsey-Palmateer, R., & Niu, B. (2020). The effect of carbon taxation on 

cross-border competition and energy efficiency investments. Energy Economics, 

85, 104602. https://doi.org/10.1016/j.eneco.2019.104602 

Dutta, A., Bouri, E., Saeed, T., & Vo, X. V. (2020). Impact of energy sector 

volatility on Clean Energy Assets. Energy, 212, 118657. 

https://doi.org/10.1016/j.energy.2020.118657 

Dutta, A., & Dutta, P. (2022). Geopolitical risk and renewable energy asset 

prices: Implications for sustainable Development. Renewable Energy, 196, 518–

525. https://doi.org/10.1016/j.renene.2022.07.029 

Duval, R. (2008). A taxonomy of instruments to reduce greenhouse gas 

emissions and their interactions. OECD Economics Department Working Papers. 

https://doi.org/10.1787/236846121450 

Eden, A., Unger, C., Achworth, W., Wilkening, K., & Haug, C. (2018). 

Benefits of Emissions Trading: Taking Stock of the Impacts of Emissions Trading 

Systems Worldwide. International Carbon Action Partnership. 

Espejo, M. R. (2005). Consumer price index manual: Theory and practice. 

Journal of the Royal Statistical Society Series A: Statistics in Society, 168(2), 461–

461. https://doi.org/10.1111/j.1467-985x.2005.358_7.x 

ExxonMobil. (2025, January 31). ExxonMobil announces 2024 results. 

ExxonMobil. https://corporate.exxonmobil.com/news/news-

releases/2025/0131_exxonmobil-announces-2024-results 

Fischer, G., Ermolieva, T., Ermoliev, Y., & Van Velthuizen, H. (2006). 

Sequential downscaling methods for estimation from aggregate data. Lecture Notes 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1080/08985626.2015.1109004
https://doi.org/10.1016/j.eneco.2019.104602
https://doi.org/10.1016/j.energy.2020.118657
https://doi.org/10.1016/j.renene.2022.07.029
https://doi.org/10.1787/236846121450
https://doi.org/10.1111/j.1467-985x.2005.358_7.x
https://corporate.exxonmobil.com/news/news-releases/2025/0131_exxonmobil-announces-2024-results
https://corporate.exxonmobil.com/news/news-releases/2025/0131_exxonmobil-announces-2024-results


 42 

in Economics and Mathematical Systems, 155–169. https://doi.org/10.1007/3-540-

35262-7_9 

Fitriaty, F., Lubis, T. A., & Trilianah, N. (2018). The influence of fuel oil 

prices on profitability with corporate social responsibility as moderating variable 

(empirical study of companies in oil and gas mining industry listed on Indonesia 

Stock Exchange). Jurnal Perspektif Pembiayaan dan Pembangunan Daerah. 

https://doi.org/10.22437/ppd.v6i1.5135 

Garg, N., & Gupta, N. (2022). Industrial adoption and transition towards 

sustainable renewable energy. Model Assisted Statistics and Applications, 17(4), 

259–264. https://doi.org/10.3233/mas-220406 

Geng, J. B., & Ji, Q. (2016). Technological innovation and renewable 

energy development: Evidence based on patent counts. International Journal of 

Global Environmental Issues, 15(3), 217. 

https://doi.org/10.1504/ijgenvi.2016.076945 

Graupner, D., & Graupner, L. (2023). Testing a profit margin hedging 

model as a price risk-management solution for crop farmers in South Africa. 

African Journal of Food, Agriculture, Nutrition and Development, 23(2), 22376–

22396. https://doi.org/10.18697/ajfand.117.22590 

Greve, H., Lay, J., & Negrete, A. (2022). How vulnerable are small firms to 

energy price increases? Evidence from Mexico. Environment and Development 

Economics, 28(1), 89–109. https://doi.org/10.1017/s1355770x22000080 

Groşanu, A., Boța-Avram, C., Răchişan, P.R., & Vesselinov, R. (2015). The 

influence of country-level governance on business environment and 

entrepreneurship: A global perspective. The AMFITEATRU ECONOMIC journal, 

17, 60-75. 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1007/3-540-35262-7_9
https://doi.org/10.1007/3-540-35262-7_9
https://doi.org/10.22437/ppd.v6i1.5135
https://doi.org/10.3233/mas-220406
https://doi.org/10.1504/ijgenvi.2016.076945
https://doi.org/10.18697/ajfand.117.22590
https://doi.org/10.1017/s1355770x22000080


 43 

Grubb, M., Poncia, A., Drummond, P., Neuhoff, K., & Hourcade, J.-C. 

(2023). Policy complementarity and the paradox of carbon pricing. Oxford Review 

of Economic Policy, 39(4), 711–730. https://doi.org/10.1093/oxrep/grad045 

Hankins, K. W. (2011). How do financial firms manage risk? unraveling the 

interaction of financial and operational hedging. Management Science, 57(12), 

2197–2212. https://doi.org/10.1287/mnsc.1090.1068 

Hepburn, C. (2009). Carbon taxes, emissions trading, and hybrid schemes. 

The Economics and Politics of Climate Change, 365–384. 

https://doi.org/10.1093/acprof:osobl/9780199573288.003.0018 

International Energy Agency. (2023). World energy investment 2023. 

https://www.iea.org/reports/world-energy-investment-2023 

Issa, M., Ilinca, A., Rousse, D. R., Boulon, L., & Groleau, P. (2023). 

Renewable energy and decarbonization in the Canadian mining industry: 

Opportunities and challenges. Energies, 16(19), 6967. 

https://doi.org/10.3390/en16196967 

Kar, S. K., Harichandan, S., & Prakash, O. (2024). Factors influencing the 

adoption of renewable energy in India: Supplementing technology-driven drivers 

and barriers with sustainable development goals. Journal of Advances in 

Management Research, 21(2), 245–266. https://doi.org/10.1108/jamr-08-2023-

0242 

Kautto, P., & Lazarevic, D. (2020). Between a policy mix and a policy mess: 

Policy instruments and instrumentation for the circular economy. Handbook of the 

Circular Economy. https://doi.org/10.4337/9781788972727.00025 

Khan, K., Hasan, M., Islam, M., Alim, M., Asma, U., Hassan, L., & Ali, M. 

(2018). A study on conventional energy sources for power production. 

International Journal of Advance Research and Innovative Ideas in Education. 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1093/oxrep/grad045
https://doi.org/10.1287/mnsc.1090.1068
https://doi.org/10.1093/acprof:osobl/9780199573288.003.0018
https://www.iea.org/reports/world-energy-investment-2023
https://doi.org/10.3390/en16196967
https://doi.org/10.1108/jamr-08-2023-0242
https://doi.org/10.1108/jamr-08-2023-0242
https://doi.org/10.4337/9781788972727.00025


 44 

Kousar, S., Pervaiz, A., Ahmed, F., & Nuţă, F. M. (2024). Do structural 

transformations in the energy sector help to achieve decarbonization? evidence 

from the world’s top five green leaders. Energies, 17(18), 4600. 

https://doi.org/10.3390/en17184600 

Krane, J., & Idel, R. (2021). More transitions, less risk: How renewable 

energy reduces risks from mining, trade and political dependence. Energy Research 

& Social Science, 82, 102311. https://doi.org/10.1016/j.erss.2021.102311 

Kyritsis, E., & Serletis, A. (2016). Electricity prices, large-scale renewable 

integration, and policy implications. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.2874333 

Köppl, A., & Schleicher, S. P. (2018). What will make energy systems 

sustainable? Sustainability, 10(7), 2537. https://doi.org/10.3390/su10072537 

Li, X., Gu, Q., Wang, Q., Luo, J., Liu, D., & Chang, Y. (2024). Renewable 

energy in the mining industry: Status, opportunities and challenges. Energy 

Strategy Reviews, 56, 101597. https://doi.org/10.1016/j.esr.2024.101597 

Lincoln, S. F. (2005). Fossil fuels in the 21st century. AMBIO: A Journal of 

the Human Environment, 34(8), 621–627. https://doi.org/10.1579/0044-7447-

34.8.621 

Martinsson, G., Sajtos, L., Strömberg, P., & Thomann, C. (2024). The effect 

of carbon pricing on firm emissions: Evidence from the Swedish CO2 tax. The 

Review of Financial Studies, 37(6), 1848–1886. 

https://doi.org/10.1093/rfs/hhad097 

McCarthy, J. (2019). Business and the environment. Sustainable 

Engineering, 94–111. https://doi.org/10.1017/9781108333726.006 

Meadowcroft, J. (2009). Climate change governance (Policy Research 

Working Paper No. WPS 4941). World Bank. http://hdl.handle.net/10986/4135 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.3390/en17184600
https://doi.org/10.1016/j.erss.2021.102311
https://doi.org/10.2139/ssrn.2874333
https://doi.org/10.3390/su10072537
https://doi.org/10.1016/j.esr.2024.101597
https://doi.org/10.1579/0044-7447-34.8.621
https://doi.org/10.1579/0044-7447-34.8.621
https://doi.org/10.1093/rfs/hhad097
https://doi.org/10.1017/9781108333726.006
http://hdl.handle.net/10986/4135


 45 

Mialeshka, Yu. (2020). Specificity of the mining industry as a type of 

economic activity. Экономическая Наука Сегодня, (11), 105–116. 

https://doi.org/10.21122/2309-6667-2020-11-105-116 

Murto, P., & Nese, G. (2002). Input price risk and optimal timing of energy 

investment: choice between fossil- and biofuels. Economics, Environmental 

Science. 

Nhleko, R., Schutte, D. P., & Oberholzer, M. (2023). The value relevance 

of EBITDA and book values: Evidence from the Johannesburg Stock Exchange. 

Journal of Economic and Financial Sciences, 16(1). 

https://doi.org/10.4102/jef.v16i1.844 

Noailly, J., & Smeets, R. (2014). Directing technical change from fossil fuel 

to renewable energy innovation: An application using firm level patent data. SSRN 

Electronic Journal. https://doi.org/10.2139/ssrn.2442960 

OECD. (2018). Integrating renewables in mining. OECD Development 

Policy Papers. https://doi.org/10.1787/5bbcdeac-en 

Peszko, G., van der Mensbrugghe, D., Golub, A., Ward, J., Zenghelis, D., 

Marijs, C., Schopp, A., Rogers, J. A., & Midgley, A. (2020). Challenges, risks, and 

opportunities of a low-carbon transition. Diversification and Cooperation in a 

Decarbonizing World: Climate Strategies for Fossil Fuel-Dependent Countries, 

11(35). https://doi.org/10.1596/978-1-4648-1340-5_ch2 

Popp, J., Oláh, J., Farkas Fekete, M., Lakner, Z., & Máté, D. (2018, 

September 11). The relationship between prices of various metals, oil and scarcity. 

MDPI. https://doi.org/10.3390/EN11092392 

PricewaterhouseCoopers. (2025). Mine 2025: Concentrating on the future. 

PwC. https://www.pwc.com/gx/en/industries/energy-utilities-

resources/publications/mine.html#:~:text=China%20has%20by%20far%20the,is

%20not%20the%20primary%20producer. 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.21122/2309-6667-2020-11-105-116
https://doi.org/10.4102/jef.v16i1.844
https://doi.org/10.2139/ssrn.2442960
https://doi.org/10.1787/5bbcdeac-en
https://doi.org/10.1596/978-1-4648-1340-5_ch2
https://doi.org/10.3390/EN11092392
https://www.pwc.com/gx/en/industries/energy-utilities-resources/publications/mine.html#:~:text=China%20has%20by%20far%20the,is%20not%20the%20primary%20producer
https://www.pwc.com/gx/en/industries/energy-utilities-resources/publications/mine.html#:~:text=China%20has%20by%20far%20the,is%20not%20the%20primary%20producer
https://www.pwc.com/gx/en/industries/energy-utilities-resources/publications/mine.html#:~:text=China%20has%20by%20far%20the,is%20not%20the%20primary%20producer


 46 

Prokopenko, O., Kurbatova, T., Khalilova, M., Zerkal, A., Prause, G., 

Binda, J., Berdiyorov, T., Klapkiv, Y., Sanetra-Półgrabi, S., & Komarnitskyi, I. 

(2023). Impact of investments and R&D costs in renewable energy technologies on 

companies’ profitability indicators: Assessment and forecast. Energies, 16(3), 

1021. https://doi.org/10.3390/en16031021 

Rentschler, J. E. (2013). Oil price volatility, economic growth and the 

hedging role of renewable energy. https://doi.org/10.1596/1813-9450-6603 

Rentschler, J.E., & Kornejew, M. (2018). Energy price variation and 

competitiveness. Fossil Fuel Subsidy Reforms, 75–106. 

https://doi.org/10.4324/9781351175821-5 

Rosenbloom, D., Markard, J., Geels, F. W., & Fuenfschilling, L. (2020). 

Why carbon pricing is not sufficient to mitigate climate change—and how 

“sustainability transition policy” can help. Proceedings of the National Academy of 

Sciences, 117(16), 8664–8668. https://doi.org/10.1073/pnas.2004093117 

Sari, P. H. (2025). Transition risk analysis in the mining sector and its 

implications for environmental conflict: A case study approach. Environment 

Conflict, 2(1). https://doi.org/10.61511/environc.v2i1.2025.1750 

Sarkar, D. K. (2015). Fuels and Combustion. Thermal Power Plant, 91–

137. https://doi.org/10.1016/b978-0-12-801575-9.00003-2 

Shi, Y., & Tsai, K.-H. (2022). A sequential process from external 

stakeholder pressures to performance in services. Journal of Service Theory and 

Practice, 32(5), 589–619. https://doi.org/10.1108/jstp-06-2021-0109 

Sihombing, P., & Priambhodo, Y. D. (2024). The effect of coal production, 

profitability, leverage, Newcastle Price on firm value with renewable energy 

moderation. Research of Economics and Business, 2(1), 25–38. 

https://doi.org/10.58777/reb.v2i1.203 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.3390/en16031021
https://doi.org/10.1596/1813-9450-6603
https://doi.org/10.4324/9781351175821-5
https://doi.org/10.1073/pnas.2004093117
https://doi.org/10.61511/environc.v2i1.2025.1750
https://doi.org/10.1016/b978-0-12-801575-9.00003-2
https://doi.org/10.1108/jstp-06-2021-0109
https://doi.org/10.58777/reb.v2i1.203


 47 

Sinn, H.-W. (2015). The green paradox: A supply-side view of the climate 

problem. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.2621998 

Tashman, P. (2020). A natural resource dependence perspective of the firm: 

How and why firms manage natural resource scarcity. Business & Society, 60(6), 

1279–1311. https://doi.org/10.1177/0007650319898811 

Tawney, L., Miller, M., & Bazilian, M. (2013). Innovation for Sustainable 

Energy from a pro-poor perspective. Climate Policy, 15(1), 146–162. 

https://doi.org/10.1080/14693062.2013.781456 

Tsinaridze, R., & Rizhvadze, G. (2024). Renewable energies in the 

technological age and sustainable investment solutions for the “smart future.” 

Access to Science, Business, Innovation in the Digital Economy, 5(3), 493–510. 

https://doi.org/10.46656/access.2024.5.3(7) 

Usman, F. O., Ani, E. C., Ebirim, W., Montero, D. J. P., Olu-lawal, K. A., 

& Ninduwezuor-Ehiobu, N. (2024). Integrating renewable energy solutions in the 

manufacturing industry: Challenges and opportunities: A Review. Engineering 

Science & Technology Journal, 5(3), 674–703. 

https://doi.org/10.51594/estj.v5i3.865 

Venmans, F., Ellis, J., & Nachtigall, D. (2020). Carbon pricing and 

competitiveness: Are they at odds? Climate Policy, 20(9), 1070–1091. 

https://doi.org/10.1080/14693062.2020.1805291 

Verriest, A., Bouwens, J., & de Kok, T. (2018). The prevalence and validity 

of EBITDA as a performance measure. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.3171131 

Vătavu, S., Lobonț, O.-R., Para, I., & Pelin, A. (2018). Addressing oil price 

changes through business profitability in oil and gas industry in the United 

Kingdom. PLOS ONE, 13(6). https://doi.org/10.1371/journal.pone.0199100 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.2139/ssrn.2621998
https://doi.org/10.1177/0007650319898811
https://doi.org/10.1080/14693062.2013.781456
https://doi.org/10.46656/access.2024.5.3(7)
https://doi.org/10.51594/estj.v5i3.865
https://doi.org/10.1080/14693062.2020.1805291
https://doi.org/10.2139/ssrn.3171131
https://doi.org/10.1371/journal.pone.0199100


 48 

Westerman, W., & Ensing, L. (2025). The relationship between global oil 

prices and the profitability of Dutch public companies. The Central European 

Review of Economics and Management, 9(1), 7–26. 

https://doi.org/10.29015/cerem.1019 

Xu, L., & Yang, J. (2024). Carbon pricing policies and renewable energy 

development: Analysis based on cross-country panel data. Journal of 

Environmental Management, 366, 121784. 

https://doi.org/10.1016/j.jenvman.2024.121784 

Zhao, X., Si Mohammed, K., Wang, Y., Stępień, P., & Mentel, G. (2024). 

Effect of geopolitical risk and economic uncertainty indices on renewable energy. 

Geoscience Frontiers, 15(3), 101655. https://doi.org/10.1016/j.gsf.2023.101655 

Öztürk, S. (2024). Comparative evaluation of emissions trading systems and 

carbon taxes: Implementations in climate change mitigation through carbon pricing. 

M U Iktisadi ve Idari Bilimler Dergisi. https://doi.org/10.14780/muiibd.1413634 

 

 

 

 

 

 

 
 

 
 

When Costs Become Gains: Revisiting the Profitability Paradox of Fossil-Fuel Prices in the Global
Mining Industry
Made Pandu Dewanata Deriputra, Rr. Tur Nastiti, M.Si., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.29015/cerem.1019
https://doi.org/10.1016/j.jenvman.2024.121784
https://doi.org/10.1016/j.gsf.2023.101655
https://doi.org/10.14780/muiibd.1413634

