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ABSTRACT

This study aims to examine the impact of Good Corporate Governance (GCG)
on Future Performance, with ESG Disclosure serving as a mediating variable,
among manufacturing companies listed on the Indonesia Stock Exchange (IDX)
during the 2020-2023 period. GCG is measured using a composite index
comprising three proxies: board of commissioners size, meeting frequency, and
the proportion of independent commissioners. Future Performance is proxied by
Tobin's Q (t+1), ROA (t+1), and Future Profit Growth, while ESG Disclosure is
measured using ' Refinitiv Eikon ESG “scores.' The sample consists of 11
manufacturing companies (44 observations) selected via purposive sampling.
Hypothesis testing was conducted using the Hayes PROCESS Macro Model 4
bootstrapping method in RStudio to assess both direct and indirect effects. The
results indicate that GCG has a significant negative effect on Tobin's Q (t+1) and
ROA (t+1), and a positive but insignificant effect on Future Profit Growth. GCG
has a significant positive effect on ESG Disclosure. Furthermore, ESG
Disclosure has a significant positive effect on Tobin's Q (t+1) and ROA (t+1),
but an insignificant effect on Future Profit Growth. Mediation analysis
demonstrates that ESG Disclosure partially mediates the effect of GCG on
Tobin's Q (t+1) and ROA (t+1), but does not mediate the effect of GCG on Future
Profit Growth.
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ABSTRAK!
Penelitian ini bertujuan menguji pengaruh Good Corporate Governance (GCG)
terhadap Future Performance dengan ESG Disclosure sebagai variabel mediasi
pada perusahaan manufaktur yang terdaftar di BEI periode 2020-2023. GCG diukur
menggunakan indeks komposit dari tiga proksi yaitu ukuran dewan komisaris,
frekuensi rapat, dan proporsi komisaris independen. Future Performance
diproksikan dengan Tobin's Q. (t+1), ROA (t+1), dan Future Profit Growth,
sementara ESG Disclosure diukur melalui skor ESG Refinitiv Eikon. Sampel terdiri
dari 11 perusahaan manufaktur (44 observasi) yang dipilih dengan purposive
sampling. Pengujian hipotesis menggunakan metode bootstrapping Hayes
PROCESS Macro Model 4 di RStudio untuk menguji efek langsung dan tidak
langsung. Hasil penelitian menunjukkan bahwa GCG berpengaruh negatif dan
signifikan terhadap Tobin's Q. (t+1) .dan. ROA (i+1), serta _berpengaruh positif
namun tidak signifikan terhadap Future Profit Growth. GCG berpengaruh positif
dan signifikan terhadap ESG Disclosure. Selanjutnya, ESG Disclosure berpengaruh
positif dan signifikan terhadap Tobin's Q (t+1) dan ROA (t+1), namun tidak
signifikan terhadap Future Profit Growth. Uji mediasi membuktikan bahwa ESG
Disclosure memediasi secara parsial pengaruh GCG terhadap Tobin's Q (t+1) dan
ROA (t+1), namun tidak memediasi pengaruh GCG terhadap Future Profit Growth.
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