LAMPIRAN

1. Daftar Nama Perusahaan Sampel

No Nama Perusahaan
1 Adhi Karya
2 Adi Sarana Armada
3 PT Astra Otoparts Thk
4 PT Bakrie Dan Brothers Tbk
5 PT Bank Central Asia Thk
6 PT Bank Cimb Niaga Thk
7 PT Bank Negara Indonesia (Persero) Thk
8 PT Bank Ocbc Nisp Tbk
9 PT Bank Tabungan Negara (Persero) Thk
10 PT Bukit Asam (Persero) Thk
11 PT Elnusa Thk
12 PT Garuda Indonesia (Persero) Tbk
13 PT Indo Tambangraya Megah Thk
14 PT Jasa Marga (Persero) Thk
15 PT Metropolitan Land Tbk
16 PT Telekomunikasi Indonesia (Persero) Thk
17 PT United Tractors Thk
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2. Hasil Perhitungan Variabel Bebas dan Terikat
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DER

Tahun | Perusahaan GCG KM Kl EVA

2009 ADHI KARYA 0.440000 0.868393 | 0.004500 | 0.057000 809,979.58

2010 | ADHI KARYA 0.772800 0.823903 | 0.002800 | 0.051200 763,405.93

2012 | ADI SARANA ARMADA 0.751000 1.877395 | 0.130700 | 0.456500 345,548.49

2013 | ADI SARANA ARMADA 0.770300 1.633030 | 0.130700 | 0.458300 276,426.58

2009 PT ASTRA OTOPARTS TBK 0.370000 0.393404 | 0.000400 | 0.956500 | -  90,641.81

2010 PT ASTRA OTOPARTS TBK 0.781100 0.384038 | 0.000700 | 0.956500 | -  207,829.76

2011 PT ASTRA OTOPARTS TBK 0.790900 0.474568 | 0.000700 | 0.956500 711,601.44

2012 PT ASTRA OTOPARTS TBK 0.800400 0.619231 | 0.000700 | 0.956500 788,960.47

2010 PT BAKRIE DAN BROTHERS TBK | 0.756100 1.327796 | 0.000200 | 0.400300 3,041,270.62

2011 PT BAKRIE DAN BROTHERS TBK | 0.762300 1.072281 | 0.010200 | 0.467400 | 40,862,427.85

2012 PT BANK CENTRAL ASIA TBK 0.852800 7.638995 | 0.002646 | 0.475380 | 25,896,933.65

2013 PT BANK CENTRAL ASIA TBK 0.860600 6.794693 | 0.002590 | 0.471547 | 29,057,254.64

2014 PT BANK CENTRAL ASIA TBK 0.865900 6.278944 | 0.002430 | 0.471547 | 38,717,478.48

2015 PT BANK CENTRAL ASIA TBK 0.871900 5.600511 | 0.002425 | 0.471547 | 39,958,168.58

2010 PT BANK CIMB NIAGA TBK 0.914600 9.428955 | 0.000012 | 0.969142 | 11,037,845.14

2011 PT BANK CIMB NIAGA TBK 0.898800 8.080335 | 0.000012 | 0.969231 | 15,065,094.26

2012 PT BANK CIMB NIAGA TBK 0.897400 7.715047 | 0.000012 | 0.969231 | 15,861,711.73
PT BANK NEGARA INDONESIA

2009 (PERSERO) TBK 0.770000 | 10.882104 | 0.000169 | 0.159820 | 15,774,474.48
PT BANK NEGARA INDONESIA

2010 (PERSERO) TBK 0.853500 6.504633 | 0.000037 | 0.375416 | 16,341,872.49
PT BANK NEGARA INDONESIA

2011 (PERSERO) TBK 0.857500 6.902597 | 0.000037 | 0.375416 | 18,216,884.96
PT BANK NEGARA INDONESIA

2012 (PERSERO) TBK 0.860700 6.657697 | 0.002347 | 0.375416 | 19,036,269.83
PT BANK NEGARA INDONESIA

2013 (PERSERO) TBK 0.871900 6.909172 | 0.002141 | 0.372176 | 21,573,997.53
PT BANK NEGARA INDONESIA

2014 (PERSERO) TBK 0.874600 5.590648 | 0.002013 | 0.377509 | 28,700,289.36
PT BANK NEGARA INDONESIA

2015 (PERSERO) TBK 0.877300 5.261818 | 0.000229 | 0.363980 | 27,149,930.11

2011 PT BANK OCBC NISP TBK 0.858600 8.079053 | 0.000148 | 0.850587 3,917,530.12

2012 PT BANK OCBC NISP TBK 0.859500 8.169756 | 0.000148 | 0.850780 4,767,505.22

2013 PT BANK OCBC NISP TBK 0.861700 6.201715 | 0.000143 | 0.850780 6,317,142.93

2014 PT BANK OCBC NISP TBK 0.865200 5.900126 | 0.000139 | 0.850780 8,293,805.81

2015 PT BANK OCBC NISP TBK 0.868500 6.341287 | 0.000139 | 0.850780 9,527,686.25
PT BANK TABUNGAN NEGARA

2012 (PERSERO) TBK 0.854200 9.871680 | 0.000960 | 0.065012 | 11,315,342.83
PT BANK TABUNGAN NEGARA

2013 (PERSERO) TBK 0.849400 | 10.350050 | 0.002141 | 0.372176 | 14,098,169.93
PT BANK TABUNGAN NEGARA

2014 (PERSERO) TBK 0.857500 | 10.799852 | 0.000511 | 0.009046 | 19,360,425.06

2009 PT BUKIT ASAM (PERSERO) TBK 0.710000 0.402138 | 0.000173 | 0.240449 2,265,789.12
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2010 PT BUKIT ASAM (PERSERO) TBK 0.843300 0.358339 | 0.000162 | 0.251368 1,094,305.53

2011 PT BUKIT ASAM (PERSERO) TBK 0.825500 0.410196 | 0.000026 | 0.187419 2,171,708.68

2012 PT BUKIT ASAM (PERSERO) TBK 0.838000 0.496617 | 0.000026 | 0.187542 2,073,254.01

2009 PT ELNUSA TBK 0.510000 1.197148 | 0.001177 | 0.782570 81,277.39
PT GARUDA INDONESIA

2011 | (PERSERO) TBK 0.858400 1.198859 | 0.000336 | 0.137763 801,940.41
PT GARUDA INDONESIA

2012 | (PERSERO) TBK 0.859300 1.258375 | 0.000173 | 0.137763 1,376,467.29
PT GARUDA INDONESIA

2013 | (PERSERO) TBK 0.854000 1.644041 | 0.000132 | 0.129396 689,608.73
PT INDO TAMBANGRAYA

2010 | MEGAH TBK 0.774200 0.511331 | 0.000048 | 0.650001 3,166,504.98
PT INDO TAMBANGRAYA

2012 | MEGAH TBK 0.791700 0.487628 | 0.000121 | 0.650001 4,503,337.30
PT INDO TAMBANGRAYA

2013 | MEGAH TBK 0.801300 0.444346 | 0.000137 | 0.650001 2,449,061.93

2009 PT JASA MARGA (PERSERO) TBK | 0.640000 1.173379 | 0.000286 | 0.020714 1,812,384.76

2010 PT JASA MARGA (PERSERO) TBK | 0.834100 1.368559 | 0.000286 | 0.025028 2,148,033.25

2011 PT JASA MARGA (PERSERO) TBK | 0.836500 1.501748 | 0.000215 | 0.019748 2,120,766.16

2012 PT JASA MARGA (PERSERO) TBK | 0.845200 1.529025 | 0.000141 | 0.017013 2,730,248.78

2013 PT JASA MARGA (PERSERO) TBK | 0.851600 1.657579 | 0.000141 | 0.021875 2,262,111.70

2015 PT JASA MARGA (PERSERO) TBK | 0.858100 1.969195 | 0.000067 | 0.027748 3,794,131.37

2011 PT METROPOLITAN LAND TBK 0.665100 0.279075 | 0.001986 | 0.896781 206,782.00

2012 PT METROPOLITAN LAND TBK 0.675500 0.297289 | 0.002038 | 0.888069 253,756.98
PT TELEKOM INDONESIA

2009 (PERSERO) TBK 0.730000 1.247755 | 0.000001 | 0.088727 | 23,278,577.90
PT TELEKOM INDONESIA

2010 | (PERSERO) TBK 0.891000 0.975797 | 0.000001 | 0.118798 | 21,330,881.72
PT TELEKOM INDONESIA

2011 (PERSERO) TBK 0.895700 0.689936 | 0.000001 | 0.146476 | 16,849,300.19
PT TELEKOM INDONESIA

2012 (PERSERO) TBK 0.905800 0.662770 | 0.000000 | 0.109012 | 18,613,838.50
PT TELEKOM INDONESIA

2013 (PERSERO) TBK 0.906600 0.652601 | 0.000000 | 0.099515 | 20,538,511.33
PT TELEKOM INDONESIA

2015 | (PERSERO) TBK 0.911800 0.778621 | 0.000048 | 0.080966 | 24,963,071.17

2009 PT UNITED TRACTORS TBK 0.300000 0.755126 | 0.000006 | 0.594970 4,148,988.34

2011 PT UNITED TRACTORS TBK 0.877700 0.688487 | 0.000006 | 0.594970 9,046,139.93

2012 PT UNITED TRACTORS TBK 0.850200 0.557268 | 0.000006 | 0.594970 8,826,763.89




3. Hasil Output E-views

a) Deskriptif Statistik Variabel Terikat dan Variabel Bebas
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EVA DER KM Kl GCG
Mean 6.815 3.344 0.005 0.433 0.839
Median 6.751 1.348 0.000 0.376 0.854
Maximum 7.622 10.882 0.131 0.969 0.915
Minimum 5.899 0.279 0.000 0.009 0.665
Std. Dev. 0.502 3.407 0.024 0.330 0.052
Skewness (0.077) 0.818 5.163 0.324 (1.298)
Kurtosis 1.688 2.151 27.783 1.727 4.951
Jarque-Bera 4.363 8.487 1,802.094 5.101 26.368
Probability 0.113 0.014 - 0.078 0.000
Sum 408.889 200.627 0.311 25.964 50.358
Sum Sq. Dev. 14.870 684.723 0.033 6.418 0.158
Observations 60 60 60 60 60
b) Hasil Uji Normalitas
Series: Standardized Residuals
] ] Sample 2009 2015
8 Observations 60
Mean 2.08e-17
6| S— Median 0.007173
Maximum 0.159693
] ] ] Minimum -0.191416
4 Std. Dev. 0.083528
L Skewness  -0.314860
Kurtosis 2.551360
2
Jarque-Bera  1.494564
Probability 0.473652
04 T T J
-0.20 -0.15 0.10 -0.05 0.00 0.05 0.10 0.15
¢) Hasil Uji Multikolinearitas
DER KM Kl GCG
DER 1.000 (0.085) 0.148 0.401
KM (0.085) 1.000 0.014 (0.305)
Kl 0.148 0.014 1.000 (0.272)
GCG 0.401 (0.305) (0.272) 1.000




103

d) Hasil Uji Heterokesdastisitas

Dependent Variable: RESABS

Method: Panel Least Squares

Date: 01/01/18 Time: 11:59

Sample: 2009 2015

Periods included: 7

Cross-sections included: 17

Total panel (unbalanced) observations: 60

Variable Coefficient Std. Error t-Statistic Prob.
C (0.663) 0.492 (1.346) 0.186
DER 0.004 0.008 0.478 0.635
KM 0.565 5.490 0.103 0.919
Kl (0.029) 0.133 (0.218) 0.828
GCG 0.867 0.572 1.515 0.138

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.522 Mean dependent var 0.069
Adjusted R-squared 0.277 S.D. dependent var 0.047
S.E. of regression 0.040 Akaike info criterion (3.339)
Sum squared resid 0.062 Schwarz criterion (2.606)
Log likelihood 121.168 Hannan-Quinn criter. (3.052)
F-statistic 2.132 Durbin-Watson stat 2.188
Prob(F-statistic) 0.021




e) Hasil Uji Chow

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

Effects Test Statistic d.f. Prob.
Cross-section F 38.645 (16,39) 0
Cross-section Chi-square 169.477 16 0
Cross-section fixed effects test equation:

Dependent Variable: EVA

Method: Panel Least Squares

Date: 01/01/18 Time: 11:43

Sample: 2009 2015

Periods included: 7

Cross-sections included: 17

Total panel (unbalanced) observations: 60

Variable Coefficient Std. Error t-Statistic Prob.

C 3.173 0.933 3.400 0.001
DER 0.058 0.016 3.750 0.000
KM (1.707) 2.072 (0.824) 0.414
Kl (0.146) 0.153 (0.958) 0.342
GCG 4.193 1.102 3.804 0.000
R-squared 0.533 Mean dependent var 6.815
Adjusted R-squared 0.500 S.D. dependent var 0.502
S.E. of regression 0.355 Akaike info criterion 0.847
Sum squared resid 6.938 Schwarz criterion 1.022
Log likelihood (20.417) Hannan-Quinn criter. 0.915
F-statistic 15.721 Durbin-Watson stat 0.838
Prob(F-statistic) 0
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) Hasil Uji Hausman

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

Chi-Saq.
Test Summary Statistic Chi-Sg. d.f.  Prob.
Cross-section random 50.772 4 0

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
DER (0.052) | (0.004) 0.000 0.001
KM 90.975 | 1.705 191.895 -
KIl (0.748) | 0.045 0.074 0.004
GCG 1.528 | 4.665 1.053 0.002

Cross-section random effects test equation:
Dependent Variable: EVA

Method: Panel Least Squares

Date: 01/01/18 Time: 11:43

Sample: 2009 2015

Periods included: 7

Cross-sections included: 17

Total panel (unbalanced) observations: 60

Variable Coefficient | Std. Error | t-Statistic Prob.
C 5.559 1.270 4.379 0.000
DER (0.052) 0.022 (2.408) 0.021
KM 90.975 14.160 6.425 0
Kl (0.748) 0.343 (2.185) 0.035
GCG 1.528 1.475 1.036 0.307

Effects Specification

Cross-section fixed (dummy variables)




g) Hasil Regresi Data Panel
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Dependent Variable: EVA
Method: Panel Least Squares
Date: 01/01/18 Time: 11:38
Sample: 2009 2015
Periods included: 7
Cross-sections included: 17
Total panel (unbalanced) observations: 60

Variable Coefficient Std. Error t-Statistic Prob.
C 5.559 1.270 4.379 0.000
DER (0.052) 0.022 (2.408) 0.021
KM 90.975 14.160 6.425 0
Kl (0.748) 0.343 (2.185) 0.035
GCG 1.528 1.475 1.036 0.307

Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.972 Mean dependent var 6.815
Adjusted R-squared 0.958 S.D. dependent var 0.502
S.E. of regression 0.103 Akaike info criterion (1.444)
Sum squared resid 0.412 Schwarz criterion (0.711)
Log likelihood 64.322 Hannan-Quinn criter. (1.157)
F-statistic 68.493 Durbin-Watson stat 2.239
Prob(F-statistic) 0




