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DAFTAR LAMPIRAN

Lampiran 1: Data Sampel Perusahaan

NO Kode
Emitem

Nama Perusahaan Tanggal IPO

1 ADRO Adaro Energy Tbk 16/7/2008
2 BUMI Bumi Resources Tbk 30/7/1990
3 BYAN Bayan Resources Tbk 8/12/2008
4 DEWA Darma Henwa Tbk 26/9/2007
5 DOID Delta Dunia Makmur Tbk 15/6/2001
6 DSSA Dian Swastatika Sentosa Tbk 12/10/2009
7 GTBO Garda Tujuh Buana Tbk 7/9/2009
8 HRUM Harum Energy Tbk 10/6/2010
9 INDY Indika Energy Tbk 6/11/2008
10 ITMG Indo Tambangraya Tbk 18/12/2007
11 KKGI Resources Alam Indonesia Tbk 7/1/1991
12 MYOH Samindo Resources Tbk 27/7/2000
13 PKPK Perdana Karya Perkasa Tbk 7/11/2007
14 PTBA Bukit Asam Tbk 23/12/2002
15 PTRO Petrosea Tbk 21/5/1990
16 SMMT Golden Eagle Energy Tbk 12/1/2007

Sumber: www.idx.co.id

http://www.idx.co.id


Lampiran 2: Data Variabel Penelitian

KODE EMITEN TAHUN FV (Y) ERM (X1) LEVERAGE (X2)

ADRO

2010 4.39 0.58 1.18
2011 2.56 0.57 1.32
2012 1.76 0.58 1.23
2013 0.90 0.58 1.11
2014 0.82 0.57 0.97
2015 0.36 0.58 0.78
2016 1.07 0.65 0.72
2017 1.07 0.63 0.67
2018 0.62 0.66 0.64
2019 0.90 0.65 0.81

BUMI

2010 4.32 0.71 4.06
2011 4.24 0.91 5.26
2012 3.23 0.94 17.75
2013 -1.69 0.94 -24.12
2014 -0.32 0.94 -7.17
2015 -0.05 0.94 -2.17
2016 -0.27 0.94 -2.11
2017 4.55 0.94 11.91
2018 0.92 0.94 6.76
2019 0.61 0.94 6.26

BYAN

2010 19.75 0.55 1.76
2011 9.19 0.72 1.22
2012 5.71 0.80 2.26
2013 5.17 0.83 2.48
2014 6.97 0.83 3.55
2015 11.05 0.83 4.45
2016 7.91 0.83 3.38
2017 5.06 0.83 0.77
2018 6.75 0.83 0.70
2019 6.16 0.83 1.06

DEWA

2010 0.52 0.54 0.37
2011 0.60 0.55 2.94
2012 0.41 0.54 0.61
2013 0.40 0.57 0.65
2014 0.39 0.58 0.59
2015 0.35 0.58 0.66
2016 0.52 0.58 1.44



2017 0.46 0.58 1.31
2018 0.33 0.60 0.80
2019 0.34 0.60 1.35

DOID

2010 7.92 0.60 5.52
2011 0.57 0.69 1.02
2012 0.14 0.65 1.18
2013 0.09 0.62 1.48
2014 0.14 0.57 0.88
2015 0.04 0.57 0.88
2016 0.25 0.57 0.60
2017 0.25 0.57 0.43
2018 0.12 0.57 0.35
2019 0.06 0.62 0.32

DSSA

2010 4.61 0.51 0.98
2011 1.07 0.52 0.41
2012 1.18 0.51 0.33
2013 0.99 0.54 0.39
2014 0.95 0.55 0.55
2015 0.73 0.55 0.88
2016 0.25 0.55 0.74
2017 0.54 0.55 0.88
2018 0.47 0.57 0.43
2019 0.47 0.57 0.41

GTBO

2010 0.61 0.52 0.74
2011 4.43 0.49 0.42
2012 13.05 0.51 1.18
2013 4.32 0.51 0.21
2014 1.06 0.52 0.18
2015 0.90 0.52 0.19
2016 1.02 0.51 0.16
2017 0.69 0.51 0.25
2018 0.87 0.54 0.16
2019 0.66 0.51 0.29

HRUM

2010 9.55 0.51 3.64
2011 8.06 0.51 4.73
2012 4.56 0.52 3.06
2013 1.78 0.52 2.55
2014 0.93 0.52 2.13
2015 0.41 0.54 1.14
2016 1.21 0.54 1.63



2017 1.03 0.54 1.61
2018 0.67 0.49 2.05
2019 0.64 0.54 1.19

INDY

2010 1.26 0.83 1.10
2011 3.19 0.85 1.36
2012 1.14 0.85 1.30
2013 0.64 0.86 1.43
2014 0.27 0.86 1.51
2015 0.23 0.86 1.59
2016 0.37 0.86 1.46
2017 1.06 0.86 2.26
2018 0.51 0.86 2.26
2019 0.43 0.86 2.46

ITMG

2010 0.09 0.77 0.23
2011 8.80 0.77 0.69
2012 4.43 0.88 0.48
2013 4.82 0.88 0.54
2014 2.73 0.92 0.45
2015 1.55 0.92 0.42
2016 1.56 0.92 0.44
2017 1.80 0.92 0.42
2018 1.63 0.92 0.49
2019 1.05 0.92 0.37

KKGI

2010 2.41 0.49 0.07
2011 1.96 0.49 0.05
2012 0.69 0.49 0.04
2013 0.46 0.49 0.04
2014 0.22 0.49 0.04
2015 0.01 0.52 0.03
2016 0.26 0.52 0.02
2017 1.14 0.52 0.02
2018 1.11 0.52 0.03
2019 0.09 0.52 0.04

MYOH

2010 0.30 0.63 2.21
2011 1.11 0.69 2.36
2012 5.81 0.75 3.77
2013 1.38 0.77 1.31
2014 1.01 0.83 1.03
2015 0.90 0.83 0.73
2016 0.96 0.86 0.37



2017 1.11 0.89 0.33
2018 1.40 0.89 0.33
2019 1.68 0.89 0.31

PKPK

2010 0.54 0.31 1.43
2011 0.58 0.49 1.49
2012 0.77 0.51 1.27
2013 0.29 0.66 1.06
2014 0.36 0.66 1.07
2015 0.36 0.66 1.04
2016 0.43 0.66 1.26
2017 0.68 0.68 1.32
2018 1.13 0.68 1.30
2019 2.76 0.69 4.00

PTBA

2010 1.66 0.38 0.36
2011 0.98 0.60 0.41
2012 0.82 0.65 0.29
2013 0.62 0.71 0.25
2014 0.66 0.74 0.73
2015 0.22 0.78 0.82
2016 0.55 0.80 0.76
2017 2.05 0.83 0.59
2018 3.04 0.83 0.49
2019 1.66 0.83 0.42

PTRO

2010 2.42 0.62 0.84
2011 2.32 0.60 1.37
2012 0.74 0.60 1.83
2013 0.48 0.60 1.58
2014 0.39 0.58 1.43
2015 0.12 0.62 1.39
2016 0.32 0.63 1.31
2017 0.69 0.66 1.45
2018 0.65 0.66 1.91
2019 0.55 0.65 1.59

SMMT

2010 -0.93 0.58 -1.66
2011 -0.84 0.55 -1.48
2012 2.09 0.57 0.08
2013 3.27 0.58 0.35
2014 12.27 0.55 0.58
2015 1.35 0.58 0.79
2016 1.23 0.62 0.67



2017 1.00 0.62 0.73
2018 0.90 0.63 0.61
2019 0.66 0.62 0.49



Lampiran 3: Hasil Pengolahan Data Dengan Eviews

Hasil Uji Statistik Deskriptif

Y X1 X2

 Mean  1.917063  0.664563  1.093688
 Median  0.900000  0.620000  0.805000
 Maximum  19.75000  0.940000  17.75000
 Minimum -1.690000  0.310000 -24.12000
 Std. Dev.  2.878386  0.149266  2.925623
 Skewness  2.918565  0.472508 -2.552396
 Kurtosis  13.89969  2.015211  43.44501

 Jarque-Bera  1019.169  12.41908  11079.05
 Probability  0.000000  0.002010  0.000000

 Sum  306.7300  106.3300  174.9900
 Sum Sq. Dev.  1317.332  3.542569  1360.924

 Observations  160  160  160



Hasil Uji Common Effect Model

Dependent Variable: Y

Method: Panel Least Squares
Date: 06/27/21 Time: 01:00
Sample: 2010 2019
Periods included: 10
Cross-sections included: 16
Total panel (balanced) observations: 160

Variable Coefficient Std. Error t-Statistic Prob.

C 2.807738 1.565547 1.793455 0.0748
X1 -1.137377 2.307481 -0.492908 0.6228
X2 0.227850 0.119150 1.912299 0.0577

Root MSE 4.285775 R-squared 0.023414
Mean dependent var 2.273750 Adjusted R-squared 0.010973
S.D. dependent var 4.350463 S.E. of regression 4.326528
Akaike info criterion 5.785980 Sum squared resid 2938.859
Schwarz criterion 5.825507 Log likelihood -459.8784
Hannan-Quinn criter. 5.809393 F-statistic 1.882036
Durbin-Watson stat 0.915489 Prob(F-statistic) 0.155699

Sumber: Output Eviews



Hasil Uji Fixed Effect Model

Dependent Variable: Y
Method: Panel Least Squares
Date: 06/27/21 Time: 01:05
Sample: 2010 2019
Periods included: 10
Cross-sections included: 16
Total panel (balanced) observations: 160

Variable Coefficient Std. Error t-Statistic Prob.

C 9.353740 3.378043 2.768982 0.0046
X1 -10.96112 5.054523 -2.168576 0.0318
X2 0.209868 0.110566 1.898130 0.0597

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 3.715004 R-squared 0.266212
Mean dependent var 2.273750 Adjusted R-squared 0.178365
S.D. dependent var 4.350463 S.E. of regression 3.943438
Akaike info criterion 5.687636 Sum squared resid 2208.200
Schwarz criterion 6.033593 Log likelihood -437.0109
Hannan-Quinn criter. 5.828118 F-statistic 2.994491
Durbin-Watson stat 1.197390 Prob(F-statistic) 0.000162



Hasil Uji Chow

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 3.132371 (15,142) 0.0002
Cross-section Chi-square 45.734977 15 0.0001

Cross-section fixed effects test equation:
Dependent Variable: Y
Method: Panel Least Squares
Date: 06/27/21 Time: 01:10
Sample: 2010 2019
Periods included: 10
Cross-sections included: 16
Total panel (balanced) observations: 160

Variable Coefficient Std. Error t-Statistic Prob.

C 2.807738 1.565547 1.793455 0.0748
X1 -1.137377 2.307481 -0.492908 0.6228
X2 0.227850 0.119150 1.912299 0.0577

Root MSE 4.285775 R-squared 0.023414
Mean dependent var 2.273750 Adjusted R-squared 0.010973
S.D. dependent var 4.350463 S.E. of regression 4.326528
Akaike info criterion 5.785980 Sum squared resid 2938.859
Schwarz criterion 5.825507 Log likelihood -459.8784
Hannan-Quinn criter. 5.809393 F-statistic 1.882036
Durbin-Watson stat 0.915489 Prob(F-statistic) 0.155699



Hasil Uji Random Effect Model

Dependent Variable: Y
Method: Panel EGLS (Cross-section random effects)
Date: 06/27/21 Time: 01:13
Sample: 2010 2019
Periods included: 10
Cross-sections included: 16
Total panel (balanced) observations: 160
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

C 4.634085 2.207297 2.099432 0.0370
X1 -3.877372 3.212329 -1.207028 0.0229
X2 0.222255 0.109842 2.023398 0.0447

Effects Specification
S.D. Rho

Cross-section random 1.875593 0.1845
Idiosyncratic random 3.943438 0.8155

Weighted Statistics

Root MSE 3.922405 R-squared 0.033044
Mean dependent var 1.258893 Adjusted R-squared 0.020726
S.D. dependent var 4.001387 S.E. of regression 3.959703
Sum squared resid 2461.642 F-statistic 3.682613
Durbin-Watson stat 1.085258 Prob(F-statistic) 0.007151



Hasil Uji Hausman

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary
Chi-Sq.
Statistic Chi-Sq. d.f. Prob.

Cross-section random 3.297745 2 0.1923

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

X1 -10.96150 -3.877372 15.229151 0.0695
X2 0.209868 0.222255 0.000159 0.3265

Cross-section random effects test equation:
Dependent Variable: Y
Method: Panel Least Squares
Date: 06/27/21 Time: 01: 17
Sample: 2010 2019
Periods included: 10
Cross-sections included: 16
Total panel (balanced) observations: 160

Variable Coefficient Std. Error t-Statistic Prob.

C 9.353740 3.378043 2.768982 0.0046
X1 -10.96112 5.054523 -2.168576 0.0318
X2 0.209868 0.110566 1.898130 0.0597

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 3.715004 R-squared 0.266212
Mean dependent var 2.273750 Adjusted R- squared 0.178365
S.D. dependent var 4.350463 S.E. of regression 3.943438
Akaike info criterion 5.687636 Sum squared resid 2208.200
Schwarz criterion 6.033593 Log likelihood -437.0109
Hannan-Quinn criter. 5.828118 F-statistic 2.994491
Durbin-Watson stat 1.197390 Prob(F-statistic) 0.000162



Hasil Uji Lagrange Multiplier

Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-...
        (all others) alternatives

Test Hypothesis
Cross-section Time Both

Breusch-Pagan  14.69282  1.177300  15.87012
(0.0001) (0.2779) (0.0001)

Honda  3.833121  1.085035  3.477661
(0.0001) (0.1390) (0.0003)

King-Wu  3.833121  1.085035  3.205093
(0.0001) (0.1390) (0.0007)

Standardized Honda  4.342650  1.375948  0.112276
(0.0000) (0.0844) (0.4553)

Standardized King-Wu  4.342650  1.375948 -0.097832
(0.0000) (0.0844) (0.5390)

Gourieroux, et al. -- --  15.87012
(0.0001)



Hasil Uji Normalitas
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Series: Standardized Residuals
Sample 2010 2019
Observations  160

Mean       2.37e-15
Median  -1.417540
Maximum  38.35447
Minimum -3.209924
Std. Dev.   4.318805
Skewness    5.253481
Kurtos is    41.94990

Jarque-Bera  10849.94
Probabi l i ty  0.000000

Hasil Uji Normalitas dengan Logaritma
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Series: Standardized Residuals
Sample 2010 2019
Observations  160

Mea n       7.98e-17
Median  -0.019683
Maximum  3.819239
Minimum -3.405289
Std. Dev.   1.196817
Skewnes s    0.166033
Kurtos i s    3.163407

Jarque-Bera  0.913128
Probabi l i ty  0.633457



Hasil Uji Multikolinieritas

X1 X2

1.000000 0.087206

0.087206 1.000000

Hasil Uji Multikolinieritas dengan Pengukuran VIF

Variance Inflation Factors
Date: 06/27/21 Time: 10:05
Sample: 1 160
Included observations: 160

Coefficient Uncentered Centered
Variable Variance VIF VIF

C 2.450938 20.94948 NA
X1 5.324467 21.10732 1.007663
X2 0.014197 1.122723 1.007663



Hasil Uji Heteroskedastisitas

Dependent Variable: RESABS
Method: Panel EGLS (Cross-section random effects)
Date: 06/27/21 Time: 01:35
Sample: 2010 2019
Periods included: 10
Cross-sections included: 16
Total panel (balanced) observations: 160

Variable
Coefficien

t Std. Error t-Statistic Prob.

C 1.429474 0.388192 3..682387 0.0003
X1 -0.765766 0.562645 -1.361011 0.1755
X2 0.019899 0.017947 1.108761 0.2692

Efeect Specification
S.D Rho

Cross-section random 0.363628 0.2420
Idiosyncration random 0.643522 0.7580

Weighted Statiscation
Root MSE 0.640568 R-squared 0.018690
Mean dependent var 0.459037 Adjusted R-squared 0.006189
S.D. dependent var 0.648670 S.E. of regression 0.646659
Sum squared resid 65.65235 F-statistic 1.495127
Durbin-Watson stat 0.974109 Prob(F-statistic) 0.227395



Hasil Uji Auto Korelasi dengan Durbin Watson

Variable Coefficient Std. Error t-Statistic Prob.

C 4.634085 2.207297 2.099432 0.0370
X1 -3.877372 3.212329 -1.207028 0.0229
X2 0.222255 0.109842 2.023398 0.0447

Effects Specification
S.D. Rho

Cross-section random 1.875593 0.1845
Idiosyncratic random 3.943438 0.8155

Weighted Statistics

Root MSE 3.922405 R-squared 0.033044
Mean dependent var 1.258893 Adjusted R-squared 0.020726
S.D. dependent var 4.001387 S.E. of regression 3.959703
Sum squared resid 2461.642 F-statistic 3.682613
Durbin-Watson stat 1.085258 Prob(F-statistic) 0.007151

Coefficient dalam Random Effect Model

Variable Coefficient Std. Error t-Statistic Prob.

C 4.634085 2.207297 2.099432 0.0370
X1 -3.877372 3.212329 -1.207028 0.0229
X2 0.222255 0.109842 2.023398 0.0447



Hasil Uji Parsial (Uji-t)

Variable Coefficient Std. Error t-Statistic Prob.

C 4.634085 2.207297 2.099432 0.0370
X1 -3.877372 3.212329 -1.207028 0.0229
X2 0.222255 0.109842 2.023398 0.0447

Hasil Uji Simultan (Uji-F)

Root MSE 3.922405 R-squared 0.033044
Mean dependent var 1.258893 Adjusted R-squared 0.020726
S.D. dependent var 4.001387 S.E. of regression 3.959703
Sum squared resid 2461.642 F-statistic 3.682613
Durbin-Watson stat 1.085258 Prob(F-statistic) 0.007151



Lampiran 4: Hasil Plagiasi Skripsi





Lampiran 5: Surat Riset



Lampiran 6: Kartu Bimbingan Skripsi





Lampiran 7: Lembar Perbaikan Dan Saran
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