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Lampiran  1 Data Operasional Variabel 

 

No. Kode  Tahun FCF TRR ML GCG 

1 ADRO 

2020 0,081 0,713 -0,312 0,474 

2021 0,168 0,692 8,470 0,474 

2022 0,313 0,632 0,326 0,474 

2023 0,056 2,266 0,051 0,474 

2024 0,051 1,922 -0,243 0,474 

2 ANTM 

2020 0,056 0,700 0,287 0,432 

2021 0,169 0,612 0,205 0,495 

2022 0,110 0,733 0,086 0,474 

2023 0,076 0,798 1,289 0,474 

2024 0,067 0,835 0,701 0,421 

3 ASII 

2020 0,086 0,854 -0,722 0,516 

2021 0,086 0,791 -4,076 0,516 

2022 0,054 0,802 -0,366 0,537 

2023 0,020 0,813 2,068 0,537 

2024 0,054 0,817 -0,048 0,537 

4 BBCA 

2020 0,044 0,809 0,039 0,516 

2021 0,101 0,809 -0,038 0,516 

2022 0,022 0,808 0,107 0,516 

2023 0,038 0,809 0,137 0,516 

2024 0,035 0,804 0,126 0,463 

5 BBNI 

2020 0,079 0,650 0,022 0,558 

2021 0,099 0,875 -0,022 0,558 

2022 0,017 0,815 0,009 0,579 

2023 0,006 0,823 0,095 0,537 

2024 -0,060 0,815 -0,317 0,537 

6 BBRI 

2020 0,009 0,622 0,028 0,579 

2021 0,015 0,750 0,036 0,600 

2022 0,046 0,799 0,035 0,600 

2023 -0,007 0,786 0,113 0,600 

2024 0,008 0,782 0,125 0,600 
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No. Kode  Tahun FCF TRR ML GCG 

7 BBTN 

2020 0,072 0,688 0,041 0,495 

2021 0,025 0,782 0,061 0,495 

2022 0,001 0,798 0,036 0,516 

2023 0,010 0,771 0,107 0,558 

2024 -0,022 0,797 0,183 0,579 

8 BMRI 

2020 0,067 0,754 0,204 0,558 

2021 0,073 0,796 -0,009 0,558 

2022 0,045 0,797 0,132 0,558 

2023 -0,034 0,804 0,191 0,579 

2024 -0,036 0,801 0,161 0,558 

9 CPIN 

2020 0,072 0,807 0,132 0,379 

2021 -0,024 0,781 -0,120 0,379 

2022 -0,027 0,828 -0,135 0,379 

2023 0,041 0,773 -0,065 0,421 

2024 0,079 0,706 0,158 0,421 

10 ICBP 

2020 0,056 0,745 -0,461 0,421 

2021 0,049 0,795 0,165 0,421 

2022 0,060 0,760 0,154 0,463 

2023 0,089 0,740 0,041 0,442 

2024 0,081 0,766 0,040 0,442 

11 INCO 

2020 0,011 0,791 -0,274 0,537 

2021 0,049 0,751 0,084 0,516 

2022 0,004 0,727 0,352 0,516 

2023 0,035 0,778 0,207 0,516 

2024 -0,580 0,780 -0,343 0,516 

12 INDF 

2020 0,041 0,704 0,235 0,442 

2021 0,057 0,775 0,157 0,463 

2022 0,052 0,746 0,156 0,505 

2023 0,080 0,736 0,293 0,505 

2024 0,065 0,767 -0,055 0,463 

13 INKP 

2020 0,013 0,767 0,135 0,474 

2021 0,044 0,797 0,162 0,474 

2022 0,000 0,819 0,299 0,474 

2023 0,059 0,749 0,022 0,474 

2024 -0,095 0,805 0,154 0,516 
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No. Kode  Tahun FCF TRR ML GCG 

14 INTP 

2020 0,067 0,841 -0,164 0,474 

2021 0,054 0,801 -0,510 0,516 

2022 0,024 0,805 -0,211 0,516 

2023 -0,073 0,814 -0,482 0,516 

2024 0,073 0,815 0,487 0,432 

15 ITMG 

2020 0,081 0,521 -0,730 0,516 

2021 0,353 0,765 0,900 0,516 

2022 0,473 0,776 0,715 0,495 

2023 0,076 0,776 -0,348 0,495 

2024 0,162 0,759 -0,420 0,537 

16 PGAS 

2020 -0,065 1,230 -0,065 0,474 

2021 0,057 0,779 -0,007 0,474 

2022 0,073 0,740 0,152 0,474 

2023 0,085 0,719 3,853 0,474 

2024 0,087 0,760 -2,932 0,516 

17 PTBA 

2020 0,082 0,745 -0,176 0,453 

2021 0,255 0,776 0,475 0,453 

2022 0,243 0,789 0,407 0,453 

2023 0,032 0,772 0,078 0,474 

2024 0,077 0,821 0,080 0,442 

18 SMGR 

2020 0,005 0,767 0,274 0,495 

2021 0,062 0,598 -0,086 0,474 

2022 0,047 0,758 -0,044 0,474 

2023 0,045 0,695 -0,022 0,495 

2024 0,031 0,617 -0,126 0,474 

19 TOWR 

2020 -0,112 0,894 -0,391 0,495 

2021 -0,107 0,928 -3,298 0,474 

2022 0,036 0,886 0,087 0,474 

2023 0,060 0,932 0,172 0,453 

2024 -0,013 0,951 0,173 0,453 

20 UNTR 

2020 0,136 0,803 -0,963 0,453 

2021 0,181 0,734 -3,350 0,453 

2022 0,165 0,781 0,360 0,453 

2023 0,041 0,771 -0,485 0,453 

2024 0,095 0,777 0,129 0,495 

21 UNVR 2020 0,376 0,778 0,090 0,558 
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No. Kode  Tahun FCF TRR ML GCG 

2021 0,379 0,768 -0,007 0,579 

2022 0,421 0,767 -0,151 0,558 

2023 0,387 0,774 -0,132 0,558 

2024 0,202 0,774 -0,264 0,516 

22 KLBF 

2020 0,132 0,772 0,056 0,495 

2021 0,093 0,780 -0,013 0,495 

2022 0,023 0,774 -0,009 0,495 

2023 0,081 0,770 0,113 0,453 

2024 0,128 0,770 0,066 0,453 
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Lampiran  2. Hasil Pengujian Model Regresi Data Panel 

1. Uji chow  

Redundant Fixed Effects Tests  

Equation: Untitled   
Test Cross-section fixed effects  

     
     Effects Test Statistic   d.f.  Prob.  

     
     Cross-section F 0.945827 (21,84) 0.5360 

Cross-section Chi-square 23.347482 21 0.3257 

     
          

Cross-section fixed effects test equation: 
Dependent Variabel: Y   

Method: Panel Least Squares  

Date: 07/02/25   Time: 21:29  
Sample: 2020 2024   

Periods included: 5   

Cross-sections included: 22  

Total panel (balanced) observations: 110 
     
     

Variabel 
Coefficien

t Std. Error t-Statistic Prob.   

     
     C 0.082992 0.505617 0.164140 0.8699 

FCF 18.24438 12.74047 1.432002 0.1551 

TRR -0.844208 1.706200 -0.494789 0.6218 
FCF*GCG -33.08269 24.48642 -1.351063 0.1796 

TRR*GCG 1.279351 3.504556 0.365054 0.7158 

     
     R-squared 0.034426     Mean dependent var 0.037182 

Adjusted R-squared -0.002357     S.D. dependent var 1.164633 
S.E. of regression 1.166005     Akaike info criterion 3.189433 

Sum squared resid 142.7547     Schwarz criterion 3.312183 

Log likelihood -170.4188     Hannan-Quinn criter. 3.239221 

F-statistic 0.935911     Durbin-Watson stat 2.487560 
Prob(F-statistic) 0.446206    
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2. Uji Hausman 

 

Equation: Untitled   
Test Cross-section random effects  

     
     

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

     
     Cross-section random 9.030718 4 0.0603 
     
     ** WARNING: estimated Cross-section random effects variance is zero. 
     

Cross-section random effects test comparisons: 
     

Variabel Fixed   Random  Var(Diff.)  Prob.  
     
     FCF 8.967729 18.244377 238.255735 0.5478 

TRR -0.857729 -0.844208 11.186538 0.9968 
FCF*GCG -15.553783 -33.082689 955.534045 0.5707 
TRR*GCG -1.269621 1.279351 49.974277 0.7184 

     
          

Cross-section random effects test equation: 
Dependent Variabel: Y   
Method: Panel Least Squares  
Date: 07/02/25   Time: 21:32  
Sample: 2020 2024   
Periods included: 5   
Cross-sections included: 22  
Total panel (balanced) observations: 110 

     
     Variabel Coefficient Std. Error t-Statistic Prob.   
     
     C 1.143000 0.646644 1.767589 0.0808 

FCF 8.967729 20.05875 0.447073 0.6560 
TRR -0.857729 3.758928 -0.228184 0.8201 

FCF*GCG -15.55378 39.51817 -0.393586 0.6949 
TRR*GCG -1.269621 7.898780 -0.160736 0.8727 

     
      Effects Specification   
     
     Cross-section fixed (dummy variabels)  
     
     R-squared 0.219080     Mean dependent var 0.037182 

Adjusted R-squared -0.013337     S.D. dependent var 1.164633 
S.E. of regression 1.172374     Akaike info criterion 3.359002 
Sum squared resid 115.4547     Schwarz criterion 3.997297 
Log likelihood -158.7451     Hannan-Quinn criter. 3.617898 
F-statistic 0.942618     Durbin-Watson stat 3.175912 
Prob(F-statistic) 0.548993    

     
 

 
    

 

 

3. ji Lagrange Multiplier 

Lagrange Multiplier Tests for Random Effects 
Null hypotheses: No effects  
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 
        (all others) alternatives 
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 Test Hypothesis 
 Cross-section Time Both 
    
    Breusch-Pagan  0.466078  0.669584  1.135662 
 (0.4948) (0.4132) (0.2866) 
    

Honda -0.682699 -0.818281 -1.061353 
 (0.7526) (0.7934) (0.8557) 
    

King-Wu -0.682699 -0.818281 -1.023047 
 (0.7526) (0.7934) (0.8469) 
    

Standardized Honda -0.298240 -0.571028 -4.896305 
 (0.6172) (0.7160) (1.0000) 
    

Standardized King-Wu -0.298240 -0.571028 -4.030689 
 (0.6172) (0.7160) (1.0000) 
    

Gourieroux, et al. -- --  0.000000 
   (1.0000) 
    
    

 

 

Lampiran  3 Output Model CEM yang Terpilih 

1. Sebelum  ada Variabel moderasi 

Date: 07/02/25   Time: 21:30  
Sample: 2020 2024   
Periods included: 5   
Cross-sections included: 22  
Total panel (balanced) observations: 110 

     
     Variabel Coefficient Std. Error t-Statistic Prob.   
     
     C 0.034947 0.096689 0.361435 0.7361 

FCF 0.650306 0.166810 3.898486 0.0176 
TRR -0.031808 0.146665 -0.216874 0.8389 

     
      Weighted Statistics   
     
     R-squared 0.089386     Mean dependent var 0.270202 

Adjusted R-squared 0.072365     S.D. dependent var 1.196722 
S.E. of regression 1.130720     Sum squared resid 136.8025 
F-statistic 5.251582     Durbin-Watson stat 1.725544 
Prob(F-statistic) 0.006674    

     
      Unweighted Statistics   
     
     R-squared 0.011363     Mean dependent var 0.037182 

Sum squared resid 146.1644     Durbin-Watson stat 2.428836 
     
     

2. Setelah adanya moderasi 

Dependent Variabel: Y   

Method: Panel EGLS (Cross-section weights) 

Date: 06/20/25   Time: 13:57  

Sample: 2020 2024   

Periods included: 5   

Cross-sections included: 22  
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Total panel (balanced) observations: 110 

     
     Variabel Coefficient Std. Error t-Statistic Prob.   

     
     C -0.126266 0.052760 -2.393207 0.0749 

FCF 8.993910 1.252090 7.183117 0.0020 

TRR -0.334145 0.053100 -6.292781 0.0033 

FCF*GCG -16.48568 2.379106 -6.929359 0.0023 

TRR*GCG 1.017340 0.179007 5.683250 0.0047 

     
      Weighted Statistics   

     
     R-squared 0.140097     Mean dependent var 0.237794 

Adjusted R-squared 0.107339     S.D. dependent var 1.097419 

S.E. of regression 1.008594     Sum squared resid 106.8124 

F-statistic 4.276714     Durbin-Watson stat 1.819161 

Prob(F-statistic) 0.003024    

     
      Unweighted Statistics   

     
     R-squared 0.018630     Mean dependent var 0.037182 

Sum squared resid 145.0901     Durbin-Watson stat 2.437967 
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Lampiran  4 Daftar Riwayat Hidup 
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Lampiran  5 Bukti Bimbingan Skripsi di Myupj 

1. Bimbingan sebelum sempro 

 

2. Bimbingan sesudah sempro 

 


