

LAMPIRAN

Daftar Perusahaan Sampel Penelitian

	No.
	Kode Perusahaan
	Nama Perusahaan

	1
	LSIP
	PT PP London Sumatera Indonesia Tbk

	2
	SGRO
	PT Sampoerna Agro Tbk

	3
	SMAR
	PT Sinar Mas Agro Resource and Technology Tbk

	4
	TBLA
	PT Tunas Baru Lampung Tbk

	5
	ANJT
	PT Austindo Nusantara Jaya Tbk

	6
	DSNG
	PT Dharma Satya Nusantara Tbk

	7
	PALM
	PT Provident Agro Tbk

	8
	SSMS
	PT Sawit Sumbermas Sarana Tbk


64

LAMPIRAN 2

I. Statistik Deskriptif

Statistik Deskriptif Variabel Penelitian

	
	KEPUTUSAN INVESTASI
	KEBIJAKAN DIVIDEN
	KEPUTUS AN
PENDANA AN
	NILAI PERUSAHAAN

	Mean
	0.379000
	1.017500
	1.230000
	0.539500

	Median
	0.250000
	0.405000
	1.275000
	0.520000

	Maximum
	1.170000
	3.990000
	3.130000
	1.200000

	Minimum
	0.020000
	0.020000
	0.050000
	0.030000

	Std. Dev.
	0.297104
	1.095552
	0.825634
	0.350523

	Observations
	40
	40
	40
	40


II. Pemilihan Model Estimasi

Uji Chow

	Redundant Fixed Effects T
	sts
	
	

	Equation: Untitled
	
	
	

	Test cross-section fixed ef
	ects
	
	

	Effects Test
	Statistic
	d.f.
	Prob.

	Cross-section F
	1.014823
	(7,29)
	0.4416

	Cross-section Chi-square
	8.764045
	7
	0.2700


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
	1.979759
	3
	0.5766


Uji Lagrange Multiplier (LM)s

	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

	
[image: image1]
Breusch-Pagan
	0.224139
	0.669450
	0.893589

	
	(0.6359)
	(0.4132)
	(0.3445)

	Honda
	-0.473433
	-0.818199
	-0.913322

	
	--
	--
	--

	King-Wu
	-0.473433
	-0.818199
	-0.938188

	
	--
	--
	--

	sStandardized Honda
	0.193354
	-0.602309
	-3.696291

	
	(0.4233)
	--
	--

	Standardized King-Wu
	0.193354
	-0.602309
	-3.614828

	
	(0.4233)
	--
	--

	Gourierioux, et al.*
	--
	--
	0.000000

	
	
	
	(>= 0.10)

	*Mixed chi-square asymptotic critical values:

	1%
	7.289
	
	

	5%
	4.321
	
	

	10%
	2.952
	
	


III. Uji Asumsi Klasik

Uji Normalitas
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Uji Multikolonieritas

	KEPUTUSAN_I NVESTASI
	KEBIJAKAN_DI VIDEN
	KEPUTUSAN_P ENDANAAN

	KEPUTUSAN_I NVESTASI
	1.000000
	-0.011178
	0.501470

	KEBIJAKAN_D IVIDEN
	-0.011178
	1.000000
	-0.176786

	KEPUTUSAN_P ENDANAAN
	0.501470
	-0.176786
	1.000000


Uji Autokorelasi

	Breusch-Godfrey Serial Correlation LM Test:

	F-statistic
	0.073992
	Prob. F (2,34)
	0.9288

	Obs*R-squared
	0.173345
	Prob. Chi-Square (2)
	0.9170



Uji Heteroskedastisitas

	Heteroskedasticity Test: White

	F-statistic
	1.482718
	Prob. F (9,30)
	0.1994

	Obs*R-squared
	12.31480
	Prob. Chi-Square (9)
	0.1961

	Scaled explained SS
	6.419906
	Prob. Chi-Square (9)
	0.6973


Uji Regresi Linier Berganda

	Dependent Variable: NILAI_PERUSAHAAN

	Method: Panel Least Square
	S
	
	
	

	Date: 06/24/21 Time: 20:2
	
	
	
	

	Sample: 2016 2020
	
	
	
	

	Periods included: 5
	
	
	
	

	Cross-sections included: 8
	
	
	
	

	Total panel (balanced) observations: 40

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.

	
	
	
	
	

	C
	0.300027
	0.116032
	2.585732
	0.0139

	 KEPUTUSAN_INVESTA SI
	0.419139
	0.204475
	2.049823
	0.0477

	KEBIJAKAN_DIVIDEN
	0.005540
	0.048743
	0.113649
	0.9101

	KEPUTUSAN_PENDANA AN
	0.060961
	0.074753
	0.815503
	0.4201

	R-squared
	0.197275
	Mean dependent var
	0.539500

	Adjusted R-squared
	0.130382
	S.D. dependent var
	0.350523

	S.E. of regression
	0.326874
	Akaike info criterion
	0.696158

	Sum squared resid
	3.846487
	Schwarz criterion
	0.865046

	Log likelihood
	-9.923160
	Hannan-Quinn criter.
	0.757223

	F-statistic
	2.949088
	Durbin-Watson stat
	1.926152

	Prob(F-statistic)
	0.045654
	
	


IV. Uji Hipotesis

Uji R Square (R2)

	R-squared
	0.197275
	Mean dependent var
	0.539500

	Adjusted R-squared
	0.130382
	S.D. dependent var
	0.350523

	S.E. of regression
	0.326874
	Akaike info criterion
	0.696158

	Sum squared resid
	3.846487
	Schwarz criterion
	0.865046

	Log likelihood
	-9.923160
	Hannan-Quinn criter.
	0.757223

	F-statistic
	2.949088
	Durbin-Watson stat
	1.926152

	Prob (F-statistic)
	0.045654
	
	


LAMPIRAN 3

Data Variabel Penelitian

	NO
	KODE PERUSAHAAN
	TAHUN
	NILAI PERUSAHAAN
	KEPUTUSAN INVESTASI
	KEBIJAKAN DIVIDEN
	KEPUTUSAN PENDANAAN

	1
	LSIP
	2016
	0,61
	0,24
	0,42
	0,23

	2
	LSIP
	2017
	0,19
	0,23
	0,42
	0,2

	3
	LSIP
	2018
	0,03
	0,24
	0,39
	0,2

	4
	LSIP
	2019
	0,21
	0,21
	0,4
	0,2

	5
	LSIP
	2020
	0,34
	0,36
	0,56
	0,18

	6
	SGRO
	2016
	0,08
	0,22
	0,1
	1,21

	7
	SGRO
	2017
	0,23
	0,22
	0,19
	1,05

	8
	SGRO
	2018
	0,09
	0,21
	2,26
	1,24

	9
	SGRO
	2019
	0,06
	0,18
	2,78
	1,28

	10
	SGRO
	2020
	1,02
	0,16
	0,8
	1,57

	11
	SMAR
	2016
	0,26
	0,72
	0,02
	1,53

	12
	SMAR
	2017
	0,92
	0,72
	0,07
	1,37

	13
	SMAR
	2018
	1,01
	0,75
	3,6
	1,4

	14
	SMAR
	2019
	1,02
	0,7
	2,4
	1,54

	15
	SMAR
	2020
	1,07
	1,13
	1,46
	1,84

	16
	TBLA
	2016
	0,64
	0,67
	0,17
	2,68

	17
	TBLA
	2017
	0,64
	0,61
	0,41
	2,37

	18
	TBLA
	2018
	1,05
	0,51
	0,18
	2,41

	19
	TBLA
	2019
	0,18
	0,61
	0,2
	2,24

	20
	TBLA
	2020
	1,12
	0,7
	0,25
	2,3

	21
	ANJT
	2016
	0,45
	0,13
	1,25
	0,48

	22
	ANJT
	2017
	0,76
	0,15
	0,3
	0,44

	23
	ANJT
	2018
	0,67
	0,15
	0,36
	0,56

	24
	ANJT
	2019
	0,61
	0,11
	0,38
	0,61

	25
	ANJT
	2020
	0,58
	0,12
	1,43
	0,61

	26
	DSNG
	2016
	0,35
	0,27
	0,21
	3,13

	27
	DSNG
	2017
	0,51
	0,28
	0,18
	1,55

	28
	DSNG
	2018
	1,2
	0,26
	0,25
	2,21

	29
	DSNG
	2019
	0,17
	0,2
	0,3
	2,11

	30
	DSNG
	2020
	0,04
	0,23
	0,29
	1,27

	31
	PALM
	2016
	0,52
	0,39
	1,22
	0,23

	32
	PALM
	2017
	0,3
	0,07
	3,99
	0,84

	33
	PALM
	2018
	0,27
	0,08
	1,59
	0,23

	34
	PALM
	2019
	0,34
	0,04
	3,3
	0,13

	35
	PALM
	2020
	0,46
	0,02
	1,72
	0,05

	36
	SSMS
	2016
	1,19
	0,36
	0,28
	1,05

	37
	SSMS
	2017
	0,53
	1
	0,22
	1,34

	38
	SSMS
	2018
	0,74
	1,17
	2,74
	1,78

	39
	SSMS
	2019
	0,6
	0,38
	2,2
	1,92

	40
	SSMS
	2020
	0,52
	0,36
	1,41
	1,62
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Daftar T Tabel

	d.f.
	TINGKAT SIGNIFIKANSI

	dua sisi
	20%
	10%
	5%
	2%
	1%
	0,2%
	0,1%

	satu sisi
	10%
	5%
	2,5%
	1%
	0,5%
	0,1%
	0,05%

	1
	3,078
	6,314
	12,706
	31,821
	63,657
	318,309
	636,619

	2
	1,886
	2,920
	4,303
	6,965
	9,925
	22,327
	31,599

	3
	1,638
	2,353
	3,182
	4,541
	5,841
	10,215
	12,924

	4
	1,533
	2,132
	2,776
	3,747
	4,604
	7,173
	8,610

	5
	1,476
	2,015
	2,571
	3,365
	4,032
	5,893
	6,869

	6
	1,440
	1,943
	2,447
	3,143
	3,707
	5,208
	5,959

	7
	1,415
	1,895
	2,365
	2,998
	3,499
	4,785
	5,408

	8
	1,397
	1,860
	2,306
	2,896
	3,355
	4,501
	5,041

	9
	1,383
	1,833
	2,262
	2,821
	3,250
	4,297
	4,781

	10
	1,372
	1,812
	2,228
	2,764
	3,169
	4,144
	4,587

	11
	1,363
	1,796
	2,201
	2,718
	3,106
	4,025
	4,437

	12
	1,356
	1,782
	2,179
	2,681
	3,055
	3,930
	4,318

	13
	1,350
	1,771
	2,160
	2,650
	3,012
	3,852
	4,221

	14
	1,345
	1,761
	2,145
	2,624
	2,977
	3,787
	4,140

	15
	1,341
	1,753
	2,131
	2,602
	2,947
	3,733
	4,073

	16
	1,337
	1,746
	2,120
	2,583
	2,921
	3,686
	4,015

	17
	1,333
	1,740
	2,110
	2,567
	2,898
	3,646
	3,965

	18
	1,330
	1,734
	2,101
	2,552
	2,878
	3,610
	3,922

	19
	1,328
	1,729
	2,093
	2,539
	2,861
	3,579
	3,883

	20
	1,325
	1,725
	2,086
	2,528
	2,845
	3,552
	3,850

	21
	1,323
	1,721
	2,080
	2,518
	2,831
	3,527
	3,819

	22
	1,321
	1,717
	2,074
	2,508
	2,819
	3,505
	3,792

	23
	1,319
	1,714
	2,069
	2,500
	2,807
	3,485
	3,768

	24
	1,318
	1,711
	2,064
	2,492
	2,797
	3,467
	3,745

	25
	1,316
	1,708
	2,060
	2,485
	2,787
	3,450
	3,725

	26
	1,315
	1,706
	2,056
	2,479
	2,779
	3,435
	3,707

	27
	1,314
	1,703
	2,052
	2,473
	2,771
	3,421
	3,690

	28
	1,313
	1,701
	2,048
	2,467
	2,763
	3,408
	3,674

	29
	1,311
	1,699
	2,045
	2,462
	2,756
	3,396
	3,659

	30
	1,310
	1,697
	2,042
	2,457
	2,750
	3,385
	3,646

	31
	1,309
	1,696
	2,040
	2,453
	2,744
	3,375
	3,633

	32
	1,309
	1,694
	2,037
	2,449
	2,738
	3,365
	3,622

	33
	1,308
	1,692
	2,035
	2,445
	2,733
	3,356
	3,611

	34
	1,307
	1,691
	2,032
	2,441
	2,728
	3,348
	3,601

	35
	1,306
	1,690
	2,030
	2,438
	2,724
	3,340
	3,591

	36
	1,306
	1,688
	2,028
	2,434
	2,719
	3,333
	3,582

	37
	1,305
	1,687
	2,026
	2,431
	2,715
	3,326
	3,574

	38
	1,304
	1,686
	2,024
	2,429
	2,712
	3,319
	3,566

	39
	1,304
	1,685
	2,023
	2,426
	2,708
	3,313
	3,558

	40
	1,303
	1,684
	2,021
	2,423
	2,704
	3,307
	3,551

	41
	1,303
	1,683
	2,020
	2,421
	2,701
	3,301
	3,544

	42
	1,302
	1,682
	2,018
	2,418
	2,698
	3,296
	3,538

	43
	1,302
	1,681
	2,017
	2,416
	2,695
	3,291
	3,532


Daftar F Tabel (Signifikan Level 0.05)

	Df 2
	

	
	1
	2
	3
	4
	5
	6
	7
	8

	1
	161.446
	199.499
	215.707
	224.583
	230.160
	233.988
	236.767
	238.884

	2
	18.513
	19.000
	19.164
	19.247
	19.296
	19.329
	19.353
	19.371

	3
	10.128
	9.552
	9.277
	9.117
	9.013
	8.941
	8.887
	8.845

	4
	7.709
	6.944
	6.591
	6.388
	6.256
	6.163
	6.094
	6.041

	5
	6.608
	5.786
	5.409
	5.192
	5.050
	4.950
	4.876
	4.818

	6
	5.987
	5.143
	4.757
	4.534
	4.387
	4.284
	4.207
	4.147

	7
	5.591
	4.737
	4.347
	4.120
	3.972
	3.866
	3.787
	3.726

	8
	5.318
	4.459
	4.066
	3.838
	3.688
	3.581
	3.500
	3.438

	9
	5.117
	4.256
	3.863
	3.633
	3.482
	3.374
	3.293
	3.230

	10
	4.965
	4.103
	3.708
	3.478
	3.326
	3.217
	3.135
	3.072

	11
	4.844
	3.982
	3.587
	3.357
	3.204
	3.095
	3.012
	2.948

	12
	4.747
	3.885
	3.490
	3.259
	3.106
	2.996
	2.913
	2.849

	13
	4.667
	3.806
	3.411
	3.179
	3.025
	2.915
	2.832
	2.767

	14
	4.600
	3.739
	3.344
	3.112
	2.958
	2.848
	2.764
	2.699

	15
	4.543
	3.682
	3.287
	3.056
	2.901
	2.790
	2.707
	2.641

	16
	4.494
	3.634
	3.239
	3.007
	2.852
	2.741
	2.657
	2.591

	17
	4.451
	3.592
	3.197
	2.965
	2.810
	2.699
	2.614
	2.548

	18
	4.414
	3.555
	3.160
	2.928
	2.773
	2.661
	2.577
	2.510

	19
	4.381
	3.522
	3.127
	2.895
	2.740
	2.628
	2.544
	2.477

	20
	4.351
	3.493
	3.098
	2.866
	2.711
	2.599
	2.514
	2.447

	21
	4.325
	3.467
	3.072
	2.840
	2.685
	2.573
	2.488
	2.420

	22
	4.301
	3.443
	3.049
	2.817
	2.661
	2.549
	2.464
	2.397

	23
	4.279
	3.422
	3.028
	2.796
	2.640
	2.528
	2.442
	2.375

	24
	4.260
	3.403
	3.009
	2.776
	2.621
	2.508
	2.423
	2.355

	25
	4.242
	3.385
	2.991
	2.759
	2.603
	2.490
	2.405
	2.337

	26
	4.225
	3.369
	2.975
	2.743
	2.587
	2.474
	2.388
	2.321

	27
	4.210
	3.354
	2.960
	2.728
	2.572
	2.459
	2.373
	2.305

	28
	4.196
	3.340
	2.947
	2.714
	2.558
	2.445
	2.359
	2.291

	29
	4.183
	3.328
	2.934
	2.701
	2.545
	2.432
	2.346
	2.278

	30
	4.171
	3.316
	2.922
	2.690
	2.534
	2.421
	2.334
	2.266

	31
	4.160
	3.305
	2.911
	2.679
	2.523
	2.409
	2.323
	2.255

	32
	4.149
	3.295
	2.901
	2.668
	2.512
	2.399
	2.313
	2.244

	33
	4.139
	3.285
	2.892
	2.659
	2.503
	2.389
	2.303
	2.235

	34
	4.130
	3.276
	2.883
	2.650
	2.494
	2.380
	2.294
	2.225

	35
	4.121
	3.267
	2.874
	2.641
	2.485
	2.372
	2.285
	2.217

	36
	4.113
	3.259
	2.866
	2.634
	2.477
	2.364
	2.277
	2.209

	37
	4.105
	3.252
	2.859
	2.626
	2.470
	2.356
	2.270
	2.201

	38
	4.098
	3.245
	2.852
	2.619
	2.463
	2.349
	2.262
	2.194

	39
	4.091
	3.238
	2.845
	2.612
	2.456
	2.342
	2.255
	2.187

	40
	4.085
	3.232
	2.839
	2.606
	2.449
	2.336
	2.249
	2.180

	41
	4.079
	3.226
	2.833
	2.600
	2.443
	2.330
	2.243
	2.174

	42
	4.073
	3.220
	2.827
	2.594
	2.438
	2.324
	2.237
	2.168

	43
	4.067
	3.214
	2.822
	2.589
	2.432
	2.319
	2.232
	2.163

















Df1





Series: Standardized Residuals Sample 2016 2020


Observations 40





Mean	-1.14e-16


Median	-0.020242


Maximum	0.673522


Minimum	-0.513363


Std. Dev.	0.314051


Skewness	0.323078


Kurtosis	2.287200


Jarque-Bera	1.542669


Probability	0.462395








