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LAMPIRAN 1 

DAFTAR PERUSAHAAN TELEKOMUNIKASI YANG MENJADI 

SAMPEL PENELITIAN 

 

  

No  Kode Saham Nama Emiten  Tangal IPO 

1. BTEL Bakrie Telecom 

Tbk 

3 Februari 2006 

2. EXCL XL Axiata Tbk (d.h 

Exelcomindo 

Pratama Tbk) 

29 September 

2005 

3. FREN Smartfren Telecom 

Tbk (d.h Mobile-8 

Telecom Tbk) 

29 November 2006 

4. ISAT Indosat Tbk d.h 

Indonesian Satellite 

corporation 

(persero) Tbk 

19 Oktober 1994 

5. TLKM Telekomunikasi 

Indonesia Tbk 

14 November 1995 
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LAMPIRAN 2 

DATA TABULASI (MS. EXCEL) TAHUN 2009-2018 

Nomor Kode Tahun GPM NPM EVA 

1 BTEL 2009 0 0.028 -49.380 

2 BTEL 2010 0 0.000 -51.848 

3 BTEL 2011 0.304 0.007 -12.035 

4 BTEL 2012 0.161 0.022 -5.104 

5 BTEL 2013 0.223 244.062 10.629 

6 BTEL 2014 0.220 0.023 -2.034 

7 BTEL 2015 954.606 215.159 -38.724 

8 BTEL 2016 106.692 155.022 125.054 

9 BTEL 2017 456.638 427.566 -126.589 

10 BTEL 2018 191.120 189.326 146.986 

11 EXCL 2009 0.170 0.123 -7.094 

12 EXCL 2010 0.219 0.163 -8.824 

13 EXCL 2011 0.204 0.149 -10.866 

14 EXCL 2012 0.175 0.129 -12.605 

15 EXCL 2013 0.064 0.048 -14.267 

16 EXCL 2014 0.042 0.034 -13.244 

17 EXCL 2015 0.027 0.001 -14.067 

18 EXCL 2016 0.008 0.017 -20.833 

19 EXCL 2017 0.009 0.016 -212.556 

20 EXCL 2018 0.191 0.143 -150.462 

21 FREN 2009 133.733 143.589 -68.136 

22 FREN 2010 305.846 229.834 0.000 

23 FREN 2011 200.596 145.714 -23.667 

24 FREN 2012 186.533 170.919 -44.509 

25 FREN 2013 0.734 0.638 -44.732 

26 FREN 2014 0.477 0.467 -262.469 

27 FREN 2015 0.663 0.517 -528.312 

28 FREN 2016 0.680 0.542 -389.484 

29 FREN 2017 594.716 647.474 -622.213 

30 FREN 2018 598.479 647.109 -889.517 

31 ISAT 2009 0.118 0.035 -172.802 

32 ISAT 2010 0.054 0.018 -174.928 

33 ISAT 2011 0.057 0.012 -181.130 



 

 
 

34 ISAT 2012 0.020 0.021 -145.212 

35 ISAT 2013 0.139 0.111 101.470 

36 ISAT 2014 0.080 0.077 43.842 

37 ISAT 2015 0.066 0.043 -121.003 

38 ISAT 2016 0.061 0.043 -141.643 

39 ISAT 2017 0.064 0.043 -135.136 

40 ISAT 2018 0.115 0.090 -119.279 

41 TLKM 2009 0.352 0.235 -22.519 

42 TLKM 2010 0.334 0.231 -28.549 

43 TLKM 2011 0.308 0.217 -32.040 

44 TLKM 2012 0.333 0.23 -33.179 

45 TLKM 2013 0.335 0.244 -39.533 

46 TLKM 2014 0.325 0.237 -46.447 

47 TLKM 2015 0.316 0.227 -51.819 

48 TLKM 2016 0.336 0.250 -55.212 

49 TLKM 2017 0.332 0.254 -79.429 

50 TLKM 2018 0.278 0.206 -90.324 
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LAMPIRAN 3 

HASIL ANALISIS REGRESI DATA PANEL 

 

1. STATISTIK DESKRIPTIF EVA 

 

 

 

 

 

 

 EVABTEL EVAEXCL EVAFREN EVAISAT EVATLKM 

 Mean -304.5000 -46481.80 -287303.9 -104582.1 -47905.10 

 Median -8569.500 -13655.50 -165302.5 -138389.5 -42990.00 

 Maximum  146986.0 -7094.000  0.000000  101470.0 -22519.00 

 Minimum -126589.0 -212556.0 -889517.0 -181130.0 -90324.00 

 Std. Dev.  81772.98  72747.11  309451.2  96834.77  22165.34 

 Skewness  0.608128 -1.638231 -0.750408  1.386592 -0.825079 

 Kurtosis  2.725184  3.917778  2.268213  3.333311  2.505848 

      

 Jarque-Bera  0.647835  4.823966  1.161650  3.250686  1.236338 

 Probability  0.723310  0.089637  0.559437  0.196844  0.538930 

      

 Sum -3045.000 -464818.0 -2873039. -1045821. -479051.0 

 Sum Sq. 
Dev.  6.02E+10  4.76E+10  8.62E+11  8.44E+10  4.42E+09 

      

 Observations  10  10  10  10  10 
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Lanjutan… 

 

2. STATISTIK DESKRIPTIF GPM 

 

 

 

 

 

 

 

 GPMBTEL GPMEXCL GPMFREN GPMISAT GPMTLKM 

 Mean  170905.7  0.110900  201990.6  0.077400  0.324900 

 Median  0.263500  0.117000  160133.0  0.065000  0.332500 

 Maximum  954606.0  0.219000  598479.0  0.139000  0.352000 

 Minimum  0.000000  0.008000  0.477000  0.020000  0.278000 

 Std. Dev.  311914.0  0.087768  233410.0  0.036056  0.020339 

 Skewness  1.831172 -0.019849  0.835698  0.337620 -1.179827 

 Kurtosis  5.074044  1.204176  2.300073  2.232623  3.971707 

      

 Jarque-Bera  7.381006  1.344400  1.368110  0.435340  2.713408 

 Probability  0.024959  0.510584  0.504567  0.804391  0.257508 

      

 Sum  1709057.  1.109000  2019906.  0.774000  3.249000 

 Sum Sq. Dev.  8.76E+11  0.069329  4.90E+11  0.011700  0.003723 

      

 Observations  10  10  10  10  10 
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Lanjutan… 

 

3. STATISTIK DESKRIPTIF NPM 

 NPMBTEL NPMEXCL NPMFREN NPMISAT NPMTLKM 

 Mean  123113.5  0.082300  198464.1  0.049300  0.233100 

 Median  77511.01  0.085500  144651.5  0.043000  0.233000 

 Maximum  427566.0  0.163000  647474.0  0.111000  0.254000 

 Minimum  0.000000  0.001000  0.467000  0.012000  0.206000 

 Std. Dev.  147941.1  0.064345  251214.8  0.032874  0.014548 

 Skewness  0.787166 -0.019813  1.102657  0.707687 -0.343253 

 Kurtosis  2.589220  1.233737  2.708763  2.263132  2.465881 

      

 Jarque-Bera  1.103026  1.300523  2.061764  1.060942  0.315239 

 Probability  0.576077  0.521909  0.356692  0.588328  0.854175 

      

 Sum  1231135.  0.823000  1984641.  0.493000  2.331000 

 Sum Sq. Dev.  1.97E+11  0.037262  5.68E+11  0.009726  0.001905 

      

 Observations  10  10  10  10  10 
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Lanjutan… 

Common Effects 

 

Dependent Variable: EVA?   

Method: Pooled Least Squares   

Date: 08/09/19   Time: 12:12   

Sample: 2009 2018   

Included observations: 10   

Cross-sections included: 5   

Total pool (balanced) observations: 50  

     
     

Variable Coefficient Std. Error t-Statistic Prob. 

     
     

GPM? 0.136932 0.204428 0.669830 0.5062 

NPM? -0.916074 0.256688 -3.568823 0.0008 

     
R-squared 0.204319 Mean dependent var -97315.48 

Adjusted R-squared 0.187742 S.D. dependent var 178675.1 

S.E. of regression 161031.6 Akaike info criterion 26.85577 

Sum squared resid 1.24E+12 Schwarz criterion 26.93225 

Log likelihood -669.3942 Hannan-Quinn criter. 26.88489 

Durbin-Watson stat 0.558054    
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Lanjutan… 

Fixed Effects 

Dependent Variable: EVA?   

Method: Pooled Least Squares   

Date: 08/09/19   Time: 12:14   

Sample: 2009 2018   

Included observations: 10   

Cross-sections included: 5   

Total pool (balanced) observations: 50  
     
     

Variable Coefficient Std. Error t-Statistic Prob. 
     
     

C -60961.66 21823.06 -2.793452 0.0078 

GPM? 0.073875 0.176020 0.419696 0.6768 

NPM? -0.650905 0.235211 -2.767325 0.0083 

Fixed Effects (Cross)     

BTEL--C 128166.8    

EXCL--C 14479.90    

FREN--C -112082.9    

ISAT--C -43620.42    

TLKM--C 13056.68    

     
     
 Effects Specification   
     
     

Cross-section fixed (dummy variables)  
     
     

R-squared 0.488282 Mean dependent var -97315.48 

Adjusted R-squared 0.416880 S.D. dependent var 178675.1 

S.E. of regression 136440.4 Akaike info criterion 26.61434 

Sum squared resid 8.00E+11 Schwarz criterion 26.88202 

Log likelihood -658.3585 Hannan-Quinn criter. 26.71628 

F-statistic 6.838449 Durbin-Watson stat 0.704436 

Prob(F-statistic) 0.000038    
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Lanjutan… 

Uji Chow Test 

Redundant Fixed Effects Tests   

Pool: PERUSAHAAN   

Test cross-section fixed effects  
     
     

Effects Test Statistic   d.f.  Prob.  

     
     

Cross-section F 4.072488 (4,43) 0.0069 

Cross-section Chi-square 16.061987 4 0.0029 

     
     
     

Cross-section fixed effects test equation:  

Dependent Variable: EVA?   

Method: Panel Least Squares   

Date: 08/09/19   Time: 12:15   

Sample: 2009 2018   

Included observations: 10   

Cross-sections included: 5   

Total pool (balanced) observations: 50  
     
     

Variable Coefficient Std. Error t-Statistic Prob. 
     
     

C -57994.20 23671.70 -2.449938 0.0181 

GPM? 0.169781 0.195004 0.870655 0.3884 

NPM? -0.808256 0.248208 -3.256368 0.0021 

     
     

R-squared 0.294425 Mean dependent var -97315.48 

Adjusted R-squared 0.264401 S.D. dependent var 178675.1 

S.E. of regression 153244.5 Akaike info criterion 26.77558 

Sum squared resid 1.10E+12 Schwarz criterion 26.89030 

Log likelihood -666.3895 Hannan-Quinn criter. 26.81927 

F-statistic 9.806172 Durbin-Watson stat 0.582837 

Prob(F-statistic) 0.000276    
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Lanjutan… 

Random Effects 

Dependent Variable: EVA?   

Method: Pooled EGLS (Cross-section random effects) 

Date: 08/09/19   Time: 12:16   

Sample: 2009 2018   

Included observations: 10   

Cross-sections included: 5   

Total pool (balanced) observations: 50  

Swamy and Arora estimator of component variances 
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

C -57994.20 21075.99 -2.751672 0.0084 

GPM? 0.169781 0.173621 0.977885 0.3331 

NPM? -0.808256 0.220991 -3.657422 0.0006 

Random Effects (Cross)     

BTEL--C 0.000000    

EXCL--C 0.000000    

FREN--C 0.000000    

ISAT--C 0.000000    

TLKM--C 0.000000    

     
     

 Effects Specification   

   S.D.   Rho   
     
     

Cross-section random 0.000000 0.0000 

Idiosyncratic random 136440.4 1.0000 

     
     

 Weighted Statistics   
     
     

R-squared 0.294425     Mean dependent var -97315.48 

Adjusted R-squared 0.264401     S.D. dependent var 178675.1 

S.E. of regression 153244.5     Sum squared resid 1.10E+12 

F-statistic 9.806172     Durbin-Watson stat 0.582837 

Prob(F-statistic) 0.000276    

     
     
 Unweighted Statistics   
     
     

R-squared 0.294425     Mean dependent var -97315.48 

Sum squared resid 1.10E+12     Durbin-Watson stat 0.582837 
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Lanjutan… 

Uji Hausman 

 

Correlated Random Effects - Hausman Test  

Pool: PERUSAHAAN   

Test cross-section random effects  
     
     

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

     
     

Cross-section random 15.109973 2 0.0005 
     
     

** WARNING: estimated cross-section random effects variance is zero. 

     

Cross-section random effects test comparisons: 

     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     

GPM? 0.073875 0.169781 0.000839 0.0009 

NPM? -0.650905 -0.808256 0.006487 0.0507 

     
     
     

Cross-section random effects test equation:  

Dependent Variable: EVA?   

Method: Panel Least Squares   

Date: 08/09/19   Time: 12:19   

Sample: 2009 2018   

Included observations: 10   

Cross-sections included: 5   

Total pool (balanced) observations: 50  
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

C -60961.66 21823.06 -2.793452 0.0078 

GPM? 0.073875 0.176020 0.419696 0.6768 

NPM? -0.650905 0.235211 -2.767325 0.0083 

          
 Effects Specification   
     
     

Cross-section fixed (dummy variables)  
     
     

R-squared 0.488282     Mean dependent var -97315.48 

Adjusted R-squared 0.416880     S.D. dependent var 178675.1 

S.E. of regression 136440.4     Akaike info criterion 26.61434 

Sum squared resid 8.00E+11     Schwarz criterion 26.88202 

Log likelihood -658.3585     Hannan-Quinn criter. 26.71628 

F-statistic 6.838449     Durbin-Watson stat 0.704436 

Prob(F-statistic) 0.000038    
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LAMPIRAN 4 

HASIL DATA REPRESENTATIVE 

 

Estimation Command: 
===================== 
LS(CX=R) EVA? GPM? NPM? 
 
Estimation Equations: 
===================== 
EVABTEL = C(4) + C(1) + C(2)*GPMBTEL + C(3)*NPMBTEL 
 
EVAEXCL = C(5) + C(1) + C(2)*GPMEXCL + C(3)*NPMEXCL 
 
EVAFREN = C(6) + C(1) + C(2)*GPMFREN + C(3)*NPMFREN 
 
EVAISAT = C(7) + C(1) + C(2)*GPMISAT + C(3)*NPMISAT 
 
EVATLKM = C(8) + C(1) + C(2)*GPMTLKM + C(3)*NPMTLKM 
 
 
Substituted Coefficients: 
===================== 
EVABTEL = 0 - 57994.1994602 + 0.169781361742*GPMBTEL - 
0.808255947575*NPMBTEL 
 
EVAEXCL = 0 - 57994.1994602 + 0.169781361742*GPMEXCL - 
0.808255947575*NPMEXCL 
 
EVAFREN = 0 - 57994.1994602 + 0.169781361742*GPMFREN - 
0.808255947575*NPMFREN 
 
EVAISAT = 0 - 57994.1994602 + 0.169781361742*GPMISAT - 
0.808255947575*NPMISAT 
 
EVATLKM = 0 - 57994.1994602 + 0.169781361742*GPMTLKM - 
0.808255947575*NPMTLKM 

 

 

 

 



 

 
 

LAMPIRAN 5 

 

 



 

 
 

 

 

 



 

 
 

 

 

 



 

 
 

LAMPIRAN 6 

 

 



 

 
 

 

 

 



 

 
 

 


