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Perlindungan lingkungan hidup memerlukan pendanaan yang memadai yang salah satunya diperoleh dari
Efek Bersifat Utang Berwawasan Lingkungan/EBUBL (Green Bond) yang saat ini diatur dalam Peraturan
Otoritas Jasa Keuangan (POJK) Nomor 60/POJK.04/2017 tentang Penerbitan dan Persyaratan Efek Bersifat
Utang Berwawasan Lingkungan (Green Bond). Namun demikian, ketiadaan standar untuk menentukan
kelayakan proyek penerima Green Bond mendorong terjadinya praktik greenwashing, yaitu promosi ramah
lingkungan yang menyesatkan dan tidak didasari oleh upaya yang substantif untuk mewujudkan klaim
ramah lingkungan tersebut. Penelitian ini bertujuan untuk mencari tahu bagaimana perlindungan hukum bagi
investor EBUBL dari risiko praktik greenwashing. Menggunakan metode yuridis-normatif, penelitian ini
menemukan bahwa dugaan praktik greenwashing yang terjadi dalam pasar Green Bond umumnya melipuiti
duajenis, yaitu sin of lesser of two evils serta decoupling behavior, dan didorong ol eh ketiadaan standar
untuk menentukan kelayakan proyek penerima Green Bond. Praktik greenwashing dalam pasar Green Bond
menimbulkan berbagai akibat bagi para pemangku kepentingan, mulai dari investor, penerbit/Emiten,
pemerintah, hingga masyarakat serta berdampak bagi lingkungan itu sendiri. Perlindungan hukum bagi
investor EBUBL meliputi duajenis, yaitu preventif dan represif. Perlindungan hukum preventif utamanya
meliputi perlindungan yang terkandung dalam syarat-syarat penerbitan EBUBL, sementara perlindungan
hukum represif utamanya meliputi pengenaan sanksi yang terdapat dalam Undang-Undang terkait, serta
terkandung dalam POJK Nomor 60/POJK .04/2017.

...... Environmental protection requires adequate funding, one of which is obtained from Environmentally
Sound Debt Securities/Efek Bersifat Utang Berwawasan Lingkungan (Green Bond) which is currently
regulated in Financial Services Authority Regulation (FSAR/POJK) Number 60/POJK.04/2017 concerning
I ssuance and Requirements for Environmentally Sound Debt Securities (Green Bond). However, the
absence of standards to determine the eligibility of Green Bond recipient projects encourages the practice of
greenwashing, which is amisleading promotion of environmental friendliness and is not based on
substantive efforts to realize these green claims. This research aimsto find out how legal protection for
Green Bond investors from the risk of greenwashing practices. Using the juridical-normative method, this
study found that the alleged greenwashing practices that occur in the Green Bond market generally include
two types, namely the sin of lesser of two evils and decoupling behavior, and are driven by the absence of
standards to determine the eligibility of Green Bond recipient projects. Greenwashing in the Green Bond
market has various consequences for its stakeholders, ranging from investors, issuers, governments, to the
community and has an impact on the environment itself.Legal protection for Green Bond investors includes
two types, namely preventive and repressive. Preventive legal protection mainly includes the protection
contained in the terms of issuance of Green Bond, while repressive legal protection mainly includes the
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imposition of sanctions contained in the relevant Law, as well as contained in POJK Number
60/POJK.04/2017.



