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ABSTRAK 

 
Penelitian ini bertujuan untuk menguji pengaruh pengungkapan 

keberlanjutan  terhadap biaya modal  pada perusahaan yang terdaftar di Bursa Efek 

Indonesia periode 2020–2024. Pengungkapan keberlanjutan diukur menggunakan 

indeks pengungkapan berdasarkan Bloomberg Score, sedangkan biaya modal  

diestimasi melalui Weighted Average Cost Of Capital.  

Penelitian ini menggunakan pendekatan kuantitatif dengan analisis regresi 

data panel. Data sekunder diperoleh dari laporan tahunan perusahaan. Variabel 

independen dalam penelitian ini adalah tingkat pengungkapan keberlanjutan 

secara keseluruhan serta dimensi ekonomi, lingkungan, dan sosial, dengan 

beberapa variabel kontrol seperti ukuran perusahaan, leverage, dan profitabilitas. 

Hasil penelitian menunjukkan bahwa pengungkapan keberlanjutan secara 

keseluruhan  berpengaruh negatif signifikan terhadap Weighted Average Cost Of 

Capital yang berarti semakin tinggi tingkat pengungkapan keberlanjutan, semakin 

rendah biaya rata-rata modal yang ditanggung perusahaan. 

Penelitian ini berkontribusi dalam memperkaya literatur mengenai 

pengaruh pengungkapan keberlanjutan terhadap biaya modal di negara 

berkembang serta memberikan implikasi praktis bagi perusahaan untuk 

meningkatkan transparansi dan tanggung jawab sosial guna menurunkan persepsi 

risiko investor.  

Kata kunci: Sustainability Disclosure, Sektor Energi, WACC 
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ABSTRACT 

 

 

This study aims to examine the effect of Sustainability Disclosure on the 

Cost of Capital of companies listed on the Indonesia Stock Exchange for the 2020– 

2024 period. Sustainability Disclosure is measured using the Bloomberg 

Disclosure Score, while the Cost of Capital is estimated through the Weighted 

Average Cost of Capital (WACC).  

This research employs a quantitative approach with panel data regression 

analysis. Secondary data were obtained from companies’ annual reports. The 

independent variable in this study is the overall level of sustainability disclosure 

as well as its economic, environmental, and social dimensions, with several control 

variables such as firm size, leverage, and profitability. 

The results show that overall Sustainability Disclosure has a significant 

negative effect on the Weighted Average Cost of Capital. This indicates that the 

higher the level of sustainability disclosure, the lower the company’s average cost 

of capital. 

This study contributes to the existing literature on the relationship between 

sustainability disclosure and cost of capital in developing countries and provides 

practical implications for companies to enhance transparency and social 

responsibility in order to reduce investors’ risk perception.  

Keywords: Sustainability Disclosure, Energy Sector, WACC 
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