
 

76 
 

Lampiran 1 Data Operasional Variabel 

 

Nama Perusahaan Tahun X1 X2 X3 Y 

PT Adaro Energy Tbk 2019 0.03759 0.81180 1.12 0.34001 

  2020 0.05941 0.61489 1.18 0.28654 

  2021 0.04757 0.70175 6.73 0.30793 

  2022 0.09789 0.65187 7.40 0.36752 

  2023 0.12815 0.41356 3.31 0.19152 

Pt Aneka Tambang 2019 0.02884 0.66515 0.17 0.71784 

  2020 0.02512 0.66651 2.27 0.29968 

  2021 0.36024 0.57969 4.34 0.38829 

  2022 0.57957 0.41857 6.09 0.26728 

  2023 0.00217 0.37495 2.51 0.20154 

PT Barmulti Sukses Rencana Tbk 2019 0.14642 0.47184 4.60 0.26258 

  2020 0.11251 0.38328 8.96 0.25267 

  2021 0.31198 0.72326 26.98 0.22348 

  2022 0.10810 0.83615 11.92 0.22309 

  2023 0.14797 0.68446 11.91 0.26438 

PT Merdeka Copper Gold Tbk  2019 0.45857 0.81452 0.67 0.36155 

  2020 0.69565 0.64927 1.10 0.48595 

  2021 0.15662 0.64046 0.40 0.41136 

  2022 0.01426 0.91456 0.10 0.27902 

  2023 0.00505 0.79601 0.01 0.54085 

PT Bayan Recources Tbk 2019 0.07855 1.06442 3.14 0.23686 

  2020 0.04547 0.88000 3.93 0.19261 

  2021 0.18306 0.30641 7.27 0.22218 

  2022 0.03704 0.97739 11.89 0.21855 

  2023 0.07360 0.74059 6.26 0.21641 

PT Indo Tambang Raya Megah Tbk 2019 0.02097 0.36697 2.66 0.31955 

  2020 0.10948 0.36907 1.98 0.47862 

  2021 0.06094 0.23826 40.23 0.23459 

  2022 0.08352 0.35374 42.23 0.22362 

  2023 0.08882 0.22326 44.32 0.22433 

PT Cita Mineral Investindo Tbk 2019 0.21709 0.91706 3.23 0.22462 

  2020 0.24557 0.18219 7.70 0.22801 

  2021 0.52970 0.17307 8.21 0.15085 

  2022 0.90102 0.19140 20.75 0.08664 

  2023 0.88807 0.12731 10.13 0.07369 

PT Ifishdco Tbk 2019 0.35248 1.30358 0.69 0.45717 

  2020 0.29893 1.08943 14.70 0.46279 

  2021 0.24429 0.49269 4.05 0.22397 

  2022 0.28006 0.40065 4.84 0.22038 

  2023 0.38875 0.36468 8.74 0.25158 

PT Astrindo Nusantara Tbk 2019 0.00041 2.44883 21.86 0.24441 
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  2020 0.00136 2.48496 2.82 0.23459 

  2021 0.00117 1.35047 4.97 0.23564 

  2022 0.00064 1.10791 10.25 0.21137 

  2023 0.04550 2.06284 1.01 0.66331 

PT Transcoal Pacific Tbk 2019 0.01608 1.13879 0.84 0.00171 

  2020 0.02710 0.92253 0.53 0.00269 

  2021 0.03394 0.84857 0.27 0.00975 

  2022 0.02723 0.70499 0.44 0.00883 

  2023 0.09611 0.67431 0.27 0.00541 

PT Harum Energy Tbk 2019 0.30484 0.11867 6.48 0.21482 

  2020 0.35991 0.09654 19.83 0.06045 

  2021 0.17301 0.34259 39.24 0.22803 

  2022 0.06388 0.28876 16.56 0.20474 

  2023 0.03401 0.39021 29.09 0.25600 

PT MitraBara AdiPerdana Tbk 2019 0.13960 0.32194 10.25 0.27150 

  2020 0.16416 0.31655 34.28 0.26506 

  2021 0.02869 0.28871 35.88 0.21979 

  2022 0.43517 0.22489 43.58 0.22225 

  2023 0.19674 0.32822 4.79 0.29437 

PT Bukit Asam Tbk 2019 0.74766 0.41662 3.28 0.25934 

  2020 0.74101 0.42018 3.40 0.25490 

  2021 0.53516 0.48941 8.47 0.22414 

  2022 0.48578 0.56865 16.37 0.21126 

  2023 0.57908 0.79775 6.71 0.22832 

PT Petro Sea Tbk 2019 0.19124 1.59238 0.54 0.22811 

  2020 0.47244 1.28866 1.08 0.08549 

  2021 0.34150 1.04723 0.81 0.17857 

  2022 0.22424 1.00147 0.76 0.17922 

  2023 0.13912 2.08936 0.20 0.22490 

PT Transpower Marine Tbk 2019 0.03869 0.41206 1.12 0.06495 

  2020 0.03174 0.34748 1.43 0.18622 

  2021 0.02394 0.28795 0.93 0.11376 

  2022 0.00612 0.20883 2.54 0.05025 

  2023 0.02608 0.26893 1.73 0.03898 

PT Toba Bara Utama Sejahtera Tbk 2019 0.84363 1.40267 21.57 0.30418 

  2020 0.18705 1.65326 18.67 0.14921 

  2021 0.04411 1.42247 45.19 0.24129 

  2022 0.28216 1.12251 21.72 0.18137 

  2023 0.00183 1.23711 5.15 0.36544 

PT Tembaga Mulia Senaman Tbk 2019 0.35949 2.21677 4.76 0.25462 

  2020 0.31554 2.05002 4.73 0.22201 

  2021 0.05932 1.56330 21.38 0.23642 

  2022 0.13681 1.19111 23.96 0.13970 

  2023 0.08689 1.14938 8.05 0.21162 
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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 7.111837 (16,65) 0.0000 

Cross-section Chi-square 86.004809 16 0.0000 
     
     

 

2. 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 3.541754 3 0.3154 
     
     

 

3. Uji Lagrange Multiplier 

 
Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects 

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives 
    
     Test Hypothesis 

 Cross-section Time Both 
    
    Breusch-Pagan  41.50738  0.532997  42.04037 

 (0.0000) (0.4653) (0.0000) 

    

Honda  6.442622 -0.730066  4.039387 

 (0.0000) (0.7673) (0.0000) 

    

King-Wu  6.442622 -0.730066  2.228237 

 (0.0000) (0.7673) (0.0129) 

    

Standardized Honda  7.339632 -0.464240  1.251305 

 (0.0000) (0.6788) (0.1054) 

    

Standardized King-Wu  7.339632 -0.464240 -0.258572 

 (0.0000) (0.6788) (0.6020) 

    

Gourieroux, et al. -- --  41.50738 

   (0.0000) 
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Lampiran. 3 Output Model REM yang Terpilih 

 
Dependent Variable: Y  

Method: Panel EGLS (Cross-section random effects) 

Date: 07/06/25   Time: 12:28  

Sample: 2019 2023   

Periods included: 5   

Cross-sections included: 17  

Total panel (balanced) observations: 85 

Swamy and Arora estimator of component variances 
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.216563 0.040600 5.334049 0.0000 

X1 -0.030789 0.058656 -0.524914 0.6011 

X2 0.066226 0.030648 2.160896 0.0337 

X3 -0.002269 0.001067 -2.125614 0.0366 
     
      Effects Specification   

   S.D.   Rho   
     
     Cross-section random 0.102363 0.5769 

Idiosyncratic random 0.087659 0.4231 
     
      Weighted Statistics   
     
     Root MSE 0.085858     R-squared 0.116924 

Mean dependent var 0.085452     Adjusted R-squared 0.084217 

S.D. dependent var 0.091907     S.E. of regression 0.087952 

Sum squared resid 0.626581     F-statistic 3.574939 

Durbin-Watson stat 1.683236     Prob(F-statistic) 0.017468 
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Lampiran 4. Bukti Bimbingan Skripsi Melalui MYUPJ 
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Lampiran 5. Tabel Revisi 
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