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ABSTRACT 

 

This study is motivated by the increasing importance of sustainability practices in 
the business sector, particularly regarding the role of Environmental, Social, and 
Governance (ESG), corporate governance, and financial performance in 
influencing sustainability performance. The objective of this study is to examine the 
effect of these variables on manufacturing companies listed on the Indonesia Stock 
Exchange during the 2020–2024 period. This research employs a quantitative 
approach using secondary data analyzed through panel data regression. The 
results indicate that ESG and corporate governance have a significant effect on 
sustainability performance, while financial performance shows inconsistent results. 
These findings highlight the importance of integrating non-financial aspects and 
governance practices to enhance sustainability performance. Future research is 
recommended to include additional variables and broader research objects for 
more comprehensive results. 
 
Keywords: ESG, Corporate Governance, Financial Performance, Sustainability 

Performance, Panel Data. 
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ABSTRAK 

 

Penelitian ini dilatarbelakangi oleh meningkatnya urgensi penerapan prinsip 
keberlanjutan dalam dunia bisnis, khususnya terkait peran Environmental, Social, 
and Governance (ESG), corporate governance, dan financial performance 
terhadap sustainability performance. Tujuan penelitian ini adalah menganalisis 
pengaruh ketiga variabel tersebut pada perusahaan manufaktur yang terdaftar di 
Bursa Efek Indonesia periode 2020–2024. Penelitian menggunakan pendekatan 
kuantitatif dengan data sekunder yang dianalisis melalui regresi data panel. Hasil 
penelitian menunjukkan bahwa ESG berpengaruh signifikan terhadap 
sustainability performance, sementara corporate governance dan financial 
performance menunjukkan pengaruh yang tidak konsisten. Temuan ini 
menegaskan pentingnya integrasi aspek non-keuangan dan tata kelola dalam 
meningkatkan kinerja keberlanjutan. Penelitian selanjutnya disarankan untuk 
memperluas variabel dan objek penelitian guna memperoleh hasil yang lebih 
komprehensif. 
 
Kata kunci: ESG, Corporate Governance, Financial Performance, Sustainability 
Performance, Data Panel.  
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