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ABSTRAK 

 
Perdagangan karbon menjadi instrumen penting dalam mengatasi 

perubahan iklim melalui mekanisme pasar yang mendorong pengurangan emisi gas 

rumah kaca. Merespons hal tersebut, Indonesia meluncurkan Bursa Karbon 

Nasional pada 2023 sebagai bagian dari komitmen Nationally Determined 

Contributions (NDC) 2030. Penelitian ini bertujuan untuk menganalisis dan 

membandingkan kinerja perusahaan energi baru terbarukan (EBT) dan berbasis 

fosil dalam konteks implementasi bursa karbon, dengan fokus pada aspek 

keuangan, skor Environmental, Social, and Governance (ESG), dan keberlanjutan. 

Objek penelitian mencakup PT Pertamina Geothermal Energy Tbk (PGEO) 

sebagai representasi perusahaan EBT, dan PT Barito Pacific Tbk (BRPT) sebagai 

perusahaan energi berbasis fosil. Penelitian menggunakan pendekatan kuantitatif 

deskriptif dan inferensial melalui regresi linier berganda dengan variabel kinerja 

keuangan, skor ESG, serta dummy penerapan bursa karbon. Data diperoleh dari 

laporan keuangan dan laporan keberlanjutan perusahaan untuk periode 2019-2023, 

yang didapat dari publikasi BEI, situs resmi IDXCarbon, ESG Intelligence, dan 

literatur ilmiah lainnya. 

Hasil penelitian menunjukkan bahwa implementasi bursa karbon belum 

berpengaruh signifikan secara statistik terhadap kinerja keuangan, skor ESG, 

maupun keberlanjutan kedua perusahaan. PGEO mengalami tren peningkatan, 

sementara BRPT mengalami penurunan yang lebih disebabkan oleh tekanan biaya 

lingkungan. Skor ESG PGEO lebih tinggi, tetapi dipengaruhi oleh praktik internal 

perusahaan. Dalam hal keberlanjutan, faktor internal seperti skala usaha, adopsi 

teknologi EBT, dan manajemen risiko lingkungan memberikan pengaruh positif 

yang lebih kuat dibanding kebijakan eksternal. 

Penelitian ini menegaskan pentingnya kesiapan internal perusahaan serta 

perlunya dukungan regulasi, insentif fiskal, dan sistem pelaporan ESG yang 

terstandar untuk meningkatkan efektivitas bursa karbon dalam mendorong transisi 

menuju ekonomi rendah karbon. 

 

 

Kata kunci: bursa karbon, kinerja keuangan, ESG, keberlanjutan, perusahaan 

energi. 
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ABSTRACT 

 
Carbon trading is an important instrument in addressing climate change 

through market mechanisms that encourage the reduction of greenhouse gas 

emissions. In response to this, Indonesia launched the National Carbon Exchange 

in 2023 as part of its 2030 Nationally Determined Contributions (NDC) 

commitment. This study aims to analyze and compare the performance of new 

renewable energy (NRE) and fossil-based companies in the context of carbon 

exchange implementation, focusing on financial aspects, Environmental, Social, 

and Governance (ESG) scores, and sustainability. 

The research objects include PT Pertamina Geothermal Energy Tbk 

(PGEO) as a representative of NRE companies, and PT Barito Pacific Tbk (BRPT) 

as a fossil-based energy company. The research uses a descriptive and inferential 

quantitative approach through multiple linear regression with financial 

performance variables, ESG scores, and carbon exchange application dummy. 

Data was obtained from the company's financial statements and sustainability 

reports for the 2019-2023 period, which were obtained from IDX publications, 

IDXCarbon's official website, ESG Intelligence, and other scientific literature. 

The results show that the implementation of the carbon exchange has not 

had a statistically significant effect on the financial performance, ESG score, and 

sustainability of the two companies. PGEO experienced an increasing trend, while 

BRPT experienced a decline that was more caused by environmental cost 

pressures. PGEO's ESG score is higher, but it is influenced by the company's 

internal practices. In terms of sustainability, internal factors such as business 

scale, adoption of NRE technology, and environmental risk management have a 

stronger positive influence than external policies. 

This research emphasizes the importance of internal company readiness 

and the need for regulatory support, fiscal incentives, and standardized ESG 

reporting systems to increase the effectiveness of carbon trading in driving the 

transition to a low-carbon economy. 

 

 

Keywords: carbon exchange, financial performance, ESG, sustainability, energy 

companies. 
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