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Lampiran 1. 1 Data Operasional Variabel 

No PT Kode Periode X1 (TP) X2 (SM) 
X3 

(ERM) 
Y (NP) 

1 
Indocement 

Tunggal Prakasa 
Tbk 

INTP 

2019 
   
0.19307  

   
0.20050  

   
0.95000  

   
2.69466  

2020 
   
0.15919  

   
0.23306  

   
0.95000  

   
2.13768  

2021 
   
0.19942  

   
0.26745  

   
0.95000  

   
1.85444  

2022 
   
0.19520  

   
0.31376  

   
0.95000  

   
1.56020  

2023 
   
0.18615  

   
0.41394  

   
0.95000  

   
1.38052  

2 
Semen Baturaja 

(Persero) Tbk 
SMBR 

2019 
   
0.65262  

   
0.59989  

   
0.95000  

   
1.15939  

2020 
   
0.28886  

   
0.68350  

   
0.95000  

   
2.24979  

2021 
   
0.24193  

   
0.75722  

   
0.95000  

   
1.46271  

2022 
   
0.24258  

   
0.70487  

   
0.95000  

   
1.23572  

2023 
   
0.25225  

   
0.53577  

   
0.95000  

   
0.84986  

3 
Semen Indonesia 

(Persero) Tbk 
SMGR 

2019 
   
0.25801  

   
1.29574  

   
0.55000  

   
1.44215  

2020 
   
0.23342  

   
1.13795  

   
0.80000  

   
1.46489  

2021 
   
0.40266  

   
0.86554  

   
0.85000  

   
1.01881  

2022 
   
0.24243  

   
0.70430  

   
0.90000  

   
0.93613  

2023 
   
0.30516  

   
0.66462  

   
0.90000  

   
0.91639  

4 
Tembaga Mulia 
Semanan Tbk 

TBMS 

2019 
   
0.25462  

   
2.21677  

   
0.55000  

   
0.83175  

2020 
   
0.22201  

   
1.52002  

   
0.55000  

   
0.82989  

2021 
   
0.23749  

   
1.56330  

   
0.55000  

   
0.91294  

2022 
   
0.22421  

   
1.19111  

   
0.85000  

   
0.82761  

2023 
   
0.21571  

   
1.14938  

   
0.85000  

   
0.98046  

5 Barito Pacific Tbk BRPT 
2019 

   
0.50345  

   
1.60629  

   
0.90000  

   
1.96433  
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No PT Kode Periode X1 (TP) X2 (SM) 
X3 

(ERM) 
Y (NP) 

2020 
   
0.41142  

   
1.60361  

   
0.95000  

   
1.64224  

2021 
   
0.38501  

   
1.16334  

   
0.95000  

   
1.14726  

2022 
   
0.79276  

   
1.48482  

   
0.95000  

   
1.09023  

2023 
   
0.55301  

   
1.46835  

   
0.95000  

   
1.39090  

6 
Ekadharma 

International Tbk 
EKAD 

2019 
   
0.30788  

   
0.13570  

   
0.80000  

   
2.21603  

2020 
   
0.22339  

   
0.13610  

   
0.80000  

   
2.57395  

2021 
   
0.21224  

   
0.13118  

   
0.85000  

   
2.76283  

2022 
   
0.20255  

   
0.09745  

   
0.85000  

   
2.46889  

2023 
   

0.15228  
   
0.08669  

   
0.85000  

   
2.37830  

7 
Intanwijaya 

International Tbk 
INCI 

2019 
   
0.23426  

   
0.19206  

   
0.95000  

   
0.36331  

2020 
   
0.21676  

   
0.20601  

   
0.95000  

   
0.56979  

2021 
   
0.19957  

   
0.34550  

   
0.95000  

   
0.47184  

2022 
   
0.22225  

   
0.18956  

   
0.95000  

   
0.42822  

2023 
   
0.22802  

   
0.12819  

   
0.95000  

   
0.34128  

8 
Emdeki Utama 

Tbk 
MDKI 

2019 
   
0.22659  

   
0.10714  

   
0.95000  

   
0.64181  

2020 
   
0.19984  

   
0.09405  

   
0.95000  

   
0.68883  

2021 
   
0.17417  

   
0.08849  

   
0.95000  

   
0.60509  

2022 
   
0.21665  

   
0.11243  

   
0.95000  

   
0.54859  

2023 
   
0.21320  

   
0.10326  

   
0.95000  

   
0.56894  

9 
Madusari Murni 

Indah Tbk 
MOLI 

2019 
   
0.26087  

   
0.58598  

   
0.95000  

   
1.52901  

2020 
   
0.24847  

   
0.64000  

   
0.95000  

   
1.26087  

2021 
   
0.34214  

   
0.52305  

   
0.95000  

   
0.85586  
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No PT Kode Periode X1 (TP) X2 (SM) 
X3 

(ERM) 
Y (NP) 

2022 
   
0.31609  

   
0.51012  

   
0.95000  

   
0.63660  

2023 
   
0.21692  

   
0.49557  

   
0.95000  

   
0.83843  

10 
Unggul Indah 
Cahaya Tbk 

UNIC 

2019 
   
0.17142  

   
0.24717  

   
0.90000  

   
0.68192  

2020 
   
0.28677  

   
0.21912  

   
0.90000  

   
0.71263  

2021 
   
0.21051  

   
0.21601  

   
0.90000  

   
1.33619  

2022 
   
0.23186  

   
0.15502  

   
0.90000  

   
0.90931  

2023 
   
0.23230  

   
0.15443  

   
0.90000  

   
0.74307  

11 
Sinergi Inti 

Plastindo Tbk 
ESIP 

2019 
   
0.14448  

   
0.46617  

   
0.85000  

   
2.85732  

2020 
   
0.15258  

   
0.47756  

   
0.90000  

   
1.16916  

2021 
   
0.24639  

   
0.58009  

   
0.90000  

   
1.30589  

2022 
   
0.26446  

   
0.03376  

   
0.90000  

   
0.68624  

2023 
   
0.25524  

   
0.04459  

   
0.90000  

   
0.59428  

12 
Champion Pacific 

Indonesia Tbk 
IGAR 

2019 
   
0.27150  

   
0.15024  

   
0.90000  

   
1.29479  

2020 
   
0.26929  

   
0.12177  

   
0.90000  

   
0.62542  

2021 
   
0.23475  

   
0.17051  

   
0.90000  

   
0.67419  

2022 
   
0.23291  

   
0.09748  

   
0.90000  

   
0.61340  

2023 
   
0.20824  

   
0.09253  

   
0.90000  

   
0.55325  

13 
Indopoly 
Swakarsa 

Industry Tbk 
IPOL 

2019 
   
0.31661  

   
0.69848  

   
0.90000  

   
0.56670  

2020 
   
0.31567  

   
0.59481  

   
0.90000  

   
0.60005  

2021 
   
0.29716  

   
0.62272  

   
0.90000  

   
0.61849  

2022 
   
0.25556  

   
0.57676  

   
0.90000  

   
0.61821  

2023 
   
0.55354  

   
0.60520  

   
0.90000  

   
0.60576  
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No PT Kode Periode X1 (TP) X2 (SM) 
X3 

(ERM) 
Y (NP) 

14 
Panca Budi 
Idaman Tbk 

PBID 

2019 
   
0.24913  

   
0.40204  

   
0.90000  

   
1.07237  

2020 
   
0.23622  

   
0.25533  

   
0.90000  

   
1.31463  

2021 
   
0.21555  

   
0.21796  

   
0.90000  

   
1.26142  

2022 
   
0.21737  

   
0.24298  

   
0.90000  

   
1.16679  

2023 
   
0.21543  

   
0.21510  

   
0.90000  

   
0.95428  

15 
Satyamitra 

Kemas Lestari 
Tbk 

SMKL 

2019 
   

0.73445  
   
1.42479  

   
0.90000  

   
1.07503  

2020 
   
0.35501  

   
1.28056  

   
0.90000  

   
0.97215  

2021 
   
0.23639  

   
1.30874  

   
0.90000  

   
1.49879  

2022 
   
0.24528  

   
1.11227  

   
0.90000  

   
0.96343  

2023 
   
0.41837  

   
1.03976  

   
0.90000  

   
0.87488  

16 Tunas Alfin Tbk TALF 

2019 
   
0.30543  

   
0.31815  

   
0.50000  

   
0.51835  

2020 
   
0.35401  

   
0.44530  

   
0.50000  

   
0.54676  

2021 
   
0.27850  

   
0.49848  

   
0.50000  

   
0.58956  

2022 
   
0.25534  

   
0.51490  

   
0.90000  

   
0.56731  

2023 
   
0.21018  

   
0.42430  

   
0.90000  

   
0.51802  

17 
Indonesia 

Fibreboard 
Industry Tbk 

IFII 

2019 
   
0.23525  

   
0.13298  

   
0.85000  

   
1.71170  

2020 
   
0.23473  

   
0.07476  

   
0.85000  

   
1.36627  

2021 
   
0.22011  

   
0.06956  

   
0.85000  

   
1.25907  

2022 
   
0.22201  

   
0.52896  

   
0.85000  

   
1.19728  

2023 
   
0.22273  

   
0.44886  

   
0.85000  

   
1.11567  

18 
Alkindo 

Naratama Tbk 
ALDO 

2019 
   
0.25596  

   
0.73435  

   
0.85000  

   
0.93233  

2020 
   
0.22191  

   
0.61585  

   
0.85000  

   
0.85179  
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No PT Kode Periode X1 (TP) X2 (SM) 
X3 

(ERM) 
Y (NP) 

2021 
   
0.22345  

   
0.72136  

   
0.85000  

   
1.50665  

2022 
   
0.22488  

   
1.05028  

   
0.85000  

   
1.18798  

2023 
   
0.39274  

   
1.16276  

   
0.85000  

   
1.25455  

19 
Indah Kiat Pulp & 

Paper Tbk 
INKP 

2019 
   
0.31040  

   
1.12250  

   
0.85000  

   
0.88576  

2020 
   
0.23314  

   
0.99599  

   
0.85000  

   
0.99237  

2021 
   
0.20463  

   
0.88427  

   
0.85000  

   
0.80478  

2022 
   
0.18142  

   
0.71996  

   
0.85000  

   
0.73733  

2023 
   
0.25148  

   
0.68751  

   
0.85000  

   
0.69970  

20 
Kedawung Setia 

Industrial Tbk 
KDSI 

2019 
   
0.32484  

   
1.06123  

   
0.85000  

   
0.90898  

2020 
   
0.27455  

   
0.87757  

   
0.85000  

   
0.73562  

2021 
   
0.26387  

   
0.92993  

   
0.85000  

   
0.81742  

2022 
   
0.30153  

   
0.74713  

   
0.85000  

   
0.79045  

2023 
   
0.16384  

   
0.43880  

   
0.85000  

   
0.92942  

21 Suparma Tbk SPMA 

2019 
   
0.25835  

   
0.72201  

   
0.90000  

   
0.71702  

2020 
   
0.16869  

   
0.51239  

   
0.90000  

   
0.62183  

2021 
   
0.22035  

   
0.51264  

   
0.90000  

   
1.05039  

2022 
   
0.22090  

   
0.50922  

   
0.90000  

   
0.82037  

2023 
   
0.24886  

   
0.42446  

   
0.90000  

   
0.63020  

22 
Pabrik Kertas 

Tjiwi Kimia Tbk 
TKIM 

2019 
   
0.09844  

   
1.21055  

   
0.85000  

   
1.30004  

2020 
   
0.03036  

   
1.03187  

   
0.85000  

   
1.22283  

2021 
   
0.03262  

   
0.79818  

   
0.85000  

   
0.96089  

2022 
   
0.01468  

   
0.59790  

   
0.85000  

   
0.77272  
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No PT Kode Periode X1 (TP) X2 (SM) 
X3 

(ERM) 
Y (NP) 

2023 
   
0.06849  

   
0.51323  

   
0.85000  

   
0.74823  
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Lampiran 1. 2 Hasil Pengujian Model Regresi Data Panel 

1. Uji Chow 

 

 

 

 

 

 

 

2. Uji Hausman 

 

 

 

 

 

 

  

Redundant Fixed Effects Tests  

Equation: Untitled   

Test cross-section fixed effects 
     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 12.335887 (21,85) 0.0000 

Cross-section Chi-square 153.796093 21 0.0000 
     
     

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 3.867993 3 0.2761 
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3. Uji Legrange 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  93.73995  0.341357  94.08131 

 (0.0000) (0.5590) (0.0000) 

    

Honda  9.681940  0.584258  7.259298 

 (0.0000) (0.2795) (0.0000) 

    

King-Wu  9.681940  0.584258  4.408257 

 (0.0000) (0.2795) (0.0000) 

    

Standardized Honda  10.59675  0.985940  4.495068 

 (0.0000) (0.1621) (0.0000) 

    

Standardized King-Wu  10.59675  0.985940  2.131296 

 (0.0000) (0.1621) (0.0165) 

    

Gourieroux, et al. -- --  94.08131 

   (0.0000) 
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4. Model yang Terpilih (Random Effect Model) 

 

Dependent Variable: Y  

Method: Panel EGLS (Cross-section random effects) 

Date: 06/25/25   Time: 10:32  

Sample: 2019 2023   

Periods included: 5   

Cross-sections included: 22  

Total panel (balanced) observations: 110 

Swamy and Arora estimator of component variances 
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1.123850 0.478265 2.349845 0.0206 

X1 -0.782449 0.383578 -2.039869 0.0439 

X2 0.365917 0.158041 2.315331 0.0225 

X3 -0.079427 0.483389 -0.164313 0.8698 
     
      Effects Specification   

   S.D.   Rho   
     
     Cross-section random 0.483499 0.7157 

Idiosyncratic random 0.304749 0.2843 
     
      Weighted Statistics   
     
     R-squared 0.075962     Mean dependent var 0.290838 

Adjusted R-squared 0.049810     S.D. dependent var 0.313912 

S.E. of regression 0.305994     Sum squared resid 9.925029 

F-statistic 2.904632     Durbin-Watson stat 1.117046 

Prob(F-statistic) 0.038199    
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Lampiran 1. 3 Daftar Riwayat Hidup 
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Lampiran 1. 4 Bukti Bimbingan Skripsi 

1. Bimbingan Sebelum Sidang Proposal 

 

 
 

2. Bimbingan Sebelum Sidang Akhir 
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Lampiran 1. 5 Tabel Revisi 
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