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LAMPIRAN 4. DATAPERUSAHAAN SEKTOR MANUFAKTUR

Kode
No Perusahaan Nama Perusahaan Keterangan
1 ARNA Arwana Citramulia Sampel
2 ASII Astra International Sampel
3 AUTO Astra Otoparts Sampel
4 AMIN Ateliers Mecaniques D'indonesie Sampel
5 | CINT Chitose International Sampel
6 DVLA Darya Varia Laboratoria Sampel
7 DLTA Delta Djakarta Sampel
8 DPNS Duta Pertiwi Nusantara Sampel
9 EKAD Ekadharma International Sampel
10 | FASW Fajar Surya Wisesa Sampel
11 | BOLT Garuda Metalindo Sampel
12 | IMPC Impack Pratama Industri Sampel
13 | INAI Indal Aluminium Industry Sampel
14 | INTP Indocementm Tunggal Prakarsa Sampel
15 | INDF Indofood Sukses Makmur Sampel
16 | JPFA Japfa Comfeed Indonesia Sampel
17 | JECC Jembo Cable Company Sampel
18 | KBLM Kabelindo Murni Sampel
19 | KINO Kino Indonesia Sampel
20 | KBLI KMI Wire and Cable Sampel
21 | LION Lion Metal Works Sampel
22 | TCID Mandom Indonesia Sampel
23 | MYOR Mayora Indah Sampel
24 | RICY Ricky Putra Globalindo Sampel
25 | SMSM Selamat Sempurna Sampel
26 | BATA Sepatu Bata Sampel
27 | SCCO Supreme Cable Manufacturing & Commerce | Sampel
28 | TOTO Surya Toto Indonesia Sampel
29 | TSPC Tempo Scan Pacific Sampel
30 | TRIS Trisula Internation Sampel
31 | TALF Tunas Alfin Sampel
32 | WTON Wijaya Karya Beton Sampel
Deleted Sampel
1 CPIN Charoen Pokphand Indonesia Deleted
2 MLBI Multi Bintang Indonesia Deleted
3 ROTI Nippon Indosari Corpindo Deleted
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4 SKLT Sekar Laut Deleted
5 ULTJ Ultra Jaya Milk Industry & Trading Company | Deleted
6 GGRM Gudang Garam Deleted
7 | HMSP H.M Sampoerna Deleted
8 KLBF Kalbe Farma Deleted
9 | UNVR Unilever Indonesia Deleted
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LAMPIRAN 5. HASIL OUTPUT OLAH DATA
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Statistik Deskriptif
Tobins Q EPS Kl DLYD DER AUDITS UP UK
Mean 1.481844  211.6707 0.703211 0.033320 0.370234 0.421875 2.701852  28.73338
Median 1.215500 80.02600 0.712000 0.026000 0.343500 0.000000 3.178000  28.33050
Maximum 3.967000 1656.224  0.997000 0.470000 0.807000 1.000000 3.611000  33.49500
Minimum 0.185000 0.713000 0.140000 0.002000 0.000494 0.000000 0.000000 26.01600
Std. Dev. 0.824395 317.5385 0.180981 0.042970 0.176729 0.495799 0.970789  1.585075
Skewness 1.030013 2.410763 -0.737796 8.383343 0.392987 0.316386 -1.307147 1.010121
Kurtosis 3.326032 9.122802 3.878151 84.88477 2.652310 1.100100 3.264612  3.807589
Jarque-Bera  23.20002  323.9243 1572544  37259.93  3.939432 21.38677 36.82430 25.24576
Probability 0.000009 0.000000 0.000385 0.000000 0.139496 0.000023 0.000000 0.000003
Sum 189.6760 27093.85 90.01100 4.265000 47.39000 54.00000 345.8370 3677.872
Sum Sq. Dev. 86.31266 12805495 4.159769  0.234500 3.966595 31.21875 119.6888  319.0827
Observations 128 128 128 128 128 128 128 128
Model Y1
COMMON EFFECT MODEL (CEM)
Dependent Variable: Tobin’s Q
Method: Panel Least Squares
Date: 10/09/21 Time: 07:02
Sample: 2016 2019
Periods included: 4
Cross-sections included: 32
Total panel (balanced) observations: 128
Variable Coefficient Std. Error t-Statistic Prob.
Kl -0.551916 0.402600  -1.370879 0.1729
DLYD -0.510567 1.681174  -0.303697 0.7619
DER 0.127398 0.431685 0.295117 0.7684
AUDITS 0.487867 0.184327 2.646746 0.0092
UpP -0.143369 0.082542  -1.736922 0.0849
UK 0.038682 0.053581 0.721941 0.4717
C 0.909878 1.536993 0.591985 0.5550
R-squared 0.112702 Mean dependent var 1.481844
Adjusted R-squared 0.068704 S.D. dependent var 0.824395
S.E. of regression 0.795572  Akaike info criterion 2.433624
Sum squared resid 76.58504 Schwarz criterion 2.589594
Log likelihood -148.7519 Hannan-Quinn criter. 2.496995
F-statistic 2.561515 Durbin-Watson stat 0.295133
Prob(F-statistic) 0.022688
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FIXED EFFECT MODEL (FEM)

Dependent Variable: Tobin's Q

Method: Panel EGLS (Cross-section weights)
Date: 11/23/21 Time: 21:26

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 14.33522 1.928145 7.434722 0.0000
Kl 0.280080 0.266321 1.051661 0.2958
DLYD -2.250190 0.398909  -5.640855 0.0000
DER 0.897416 0.172165 5.212545 0.0000
AUDITS -0.376883 0.292626  -1.287933 0.2011
UP -0.179597 0.047141 -3.809774 0.0003
UK -0.440720 0.067842 -6.496274 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.976996 Mean dependent var 2.869231
Adjusted R-squared 0.967539 S.D. dependent var 4.023397
S.E. of regression 0.220519 Sum squared resid 4.376557
F-statistic 103.3089 Durbin-Watson stat 1.957103
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.947533 Mean dependent var 1.481844
Sum squared resid 4528536 Durbin-Watson stat 2.142985
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Uji Chow: Prob 0,000 = FEM baik

Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Universitas Esa Unggul

Effects Test Statistic Prob.
Cross-section F 46.755463 (31,90) 0.0000
Cross-section Chi-square 363.436917 0.0000
Cross-section fixed effects test equation:
Dependent Variable: Tobin's Q
Method: Panel Least Squares
Date: 10/09/21 Time: 07:11
Sample: 2016 2019
Periods included: 4
Cross-sections included: 32
Total panel (balanced) observations: 128
Variable Coefficient Std. Error t-Statistic Prob.
C 0.909878 1.536993 0.591985 0.5550
Kl -0.551916 0.402600  -1.370879 0.1729
DLYD -0.510567 1.681174  -0.303697 0.7619
DER 0.127398 0.431685 0.295117 0.7684
AUDITS 0.487867 0.184327 2.646746 0.0092
UpP -0.143369 0.082542  -1.736922 0.0849
UK 0.038682 0.053581 0.721941 0.4717
R-squared 0.112702 Mean dependent var 1.481844
Adjusted R-squared 0.068704 S.D. dependent var 0.824395
S.E. of regression 0.795572  Akaike info criterion 2.433624
Sum squared resid 76.58504 Schwarz criterion 2.589594
Log likelihood -148.7519  Hannan-Quinn criter. 2.496995
F-statistic 2.561515 Durbin-Watson stat 0.295133
Prob(F-statistic) 0.022688
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RANDOM EFFECT MODEL (REM)

Dependent Variable: Tobin's Q

Method: Panel EGLS (Cross-section random effects)
Date: 10/09/21 Time: 07:11

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 7.406007 2.009793 3.684960 0.0003
Kl 0.227050 0.400004 0.567620 0.5713
DLYD -1.671403 0.604673  -2.764142 0.0066
DER 1.123702 0.335806 3.346278 0.0011
AUDITS -0.001158 0.160223  -0.007228 0.9942
up -0.162108 0.090338  -1.794463 0.0752
UK -0.209014 0.069552  -3.005136 0.0032
Effects Specification
S.D. Rho
Cross-section random 0.812300 0.9299
Idiosyncratic random 0.223046 0.0701
Weighted Statistics
R-squared 0.207350 Mean dependent var 0.201555
Adjusted R-squared 0.168045 S.D. dependent var 0.272909
S.E. of regression 0.248925 Sum squared resid 7.497573
F-statistic 5.275422 Durbin-Watson stat 1.666537
Prob(F-statistic) 0.000073
Unweighted Statistics
R-squared -0.453609 Mean dependent var 1.481844
Sum squared resid 125.4649 Durbin-Watson stat 0.099589
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Uji Hautsman

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

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 35.707093 6 0.0000

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
Kl 0.459179 0.227050 0.045284 0.2753
DLYD -2.083844  -1.671403 0.029085 0.0156
DER 0.892331 1.123702 0.040276 0.2490
AUDITS -0.359147  -0.001158 0.008027 0.0001
up -0.160962  -0.162108 0.004364 0.9862
UK -0.509017  -0.209014 0.005449 0.0000

Cross-section random effects test equation:
Dependent Variable: Tobin’s Q

Method: Panel Least Squares

Date: 10/09/21 Time: 07:11

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Variable Coefficient Std. Error t-Statistic Prob.
C 16.11020 2.910614 5.534982 0.0000
Kl 0.459179 0.453087 1.013447 0.3136
DLYD -2.083844 0.628263  -3.316831 0.0013
DER 0.892331 0.391205 2.280979 0.0249
AUDITS -0.359147 0.183571 -1.956455 0.0535
UP -0.160962 0.111912 -1.438287 0.1538
UK -0.509017 0.101423  -5.018740 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.948125 Mean dependent var 1.481844
Adjusted R-squared 0.926799 S.D. dependent var 0.824395
S.E. of regression 0.223046 Akaike info criterion 0.078648
Sum squared resid 4477437 Schwarz criterion 0.925344
Log likelihood 32.96655 Hannan-Quinn criter. 0.422665
F-statistic 44.45817 Durbin-Watson stat 2.131801
Prob(F-statistic) 0.000000
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Normalitas
24
] Series: Standardized Residuals
Sample 2016 2019
20 Observations 128
16 - N Mean 0.000000
Median 0.007048
| Maximum 0.534387
12+ Minimum -0.478980
— Std. Dev. 0.187764
g ] Skewness 0.133476
Kurtosis 3.720306
4 Jarque-Bera  3.147224
’7 Probability 0.207295
0 -b——— | R
-0.4 -0.2 0.0 0.2 0.4
MULTIKOLINEARITAS
Covariance Analysis: Ordinary
Date: 10/09/21 Time: 07:15
Sample: 2016 2019
Included observations: 128
Correlation
Probability X1 X2 X3 X4 X5 X6
Kl 1.000000
DLYD 0.083410 1.000000
0.3492 —
DER -0.081791 0.089844 1.000000
0.3587 0.3132 —
AUDITS -0.164306 -0.011937 -0.211508 1.000000
0.0638 0.8936 0.0165 = -—
UpP -0.126395 -0.091872 -0.050138 0.455166 1.000000
0.1551 0.3024 0.5741 0.0000 -
UK -0.203746 -0.114630 0.144359 0.466940 0.296519 1.000000
0.0211 0.1976 0.1040 0.0000 0.0007 —
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HETEROSKEDASTISITAS

Dependent Variable: ABS_RES1
Method: Panel Least Squares

Date: 10/09/21 Time: 07:14

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Variable Coefficient Std. Error t-Statistic Prob.
Kl -0.007427 0.064274  -0.115547 0.9082
DLYD -0.274169 0.268393  -1.021518 0.3090
DER 0.023009 0.068917 0.333868 0.7391
AUDITS 0.049600 0.029427 1.685528 0.0945
up 0.002651 0.013177 0.201181 0.8409
UK 0.000497 0.008554 0.058128 0.9537
C 0.100984 0.245375 0.411550 0.6814
R-squared 0.050963 Mean dependent var 0.137520
Adjusted R-squared 0.003904 S.D. dependent var 0.127259
S.E. of regression 0.127010 Akaike info criterion -1.235966
Sum squared resid 1.951918 Schwarz criterion -1.079995
Log likelihood 86.10180 Hannan-Quinn criter. -1.172594
F-statistic 1.082955 Durbin-Watson stat 1.413455
Prob(F-statistic) 0.376485
AUTOKORELASI

Dependent Variable: Tobin's Q

Method: Panel EGLS (Cross-section weights)
Date: 11/23/21 Time: 21:26

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 14.33522 1.928145 7.434722 0.0000
Kl 0.280080 0.266321 1.051661 0.2958
DLYD -2.250190 0.398909 -5.640855 0.0000
DER 0.897416 0.172165 5.212545 0.0000
AUDITS -0.376883 0.292626 -1.287933 0.2011
UP -0.179597 0.047141 -3.809774 0.0003
UK -0.440720 0.067842 -6.496274 0.0000

Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics

R-squared 0.976996 Mean dependent var 2.869231
Adjusted R-squared 0.967539 S.D. dependent var 4.023397
S.E. of regression 0.220519 Sum squared resid 4.376557
F-statistic 103.3089 Durbin-Watson stat 1.957103
Prob(F-statistic) 0.000000
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Unweighted Statistics

R-squared 0.947533 Mean dependent var 1.481844
Sum squared resid 4.528536 Durbin-Watson stat 2.142985
MODEL Y2
COMMON EFFECT MODEL (CEM)
Dependent Variable: LOG(EPS)
Method: Panel Least Squares
Date: 10/09/21 Time: 07:15
Sample: 2016 2019
Periods included: 4
Cross-sections included: 32
Total panel (balanced) observations: 128
Variable Coefficient Std. Error t-Statistic Prob.
Kl 1.235574 0.593183 2.082955 0.0394
DLYD 5.152154 2.477009 2.079990 0.0396
DER -0.479937 0.636036  -0.754575 0.4520
AUDITS -1.73E-05 0.271584 -6.39E-05 0.9999
upP 0.497016 0.121615 4.086786 0.0001
UK 0.468138 0.078945 5.929948 0.0000
C -11.28269 2.264577  -4.982250 0.0000
R-squared 0.418899 Mean dependent var 4.374210
Adjusted R-squared 0.390084 S.D. dependent var 1.500926
S.E. of regression 1.172180 Akaike info criterion 3.208743
Sum squared resid 166.2547 Schwarz criterion 3.364713
Log likelihood -198.3595 Hannan-Quinn criter. 3.272114
F-statistic 14.53756 Durbin-Watson stat 0.340877
Prob(F-statistic) 0.000000
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FIXED EFFECT MODEL (FEM)

Dependent Variable: LOG(EPS)

Method: Panel EGLS (Cross-section weights)
Date: 10/09/21 Time: 07:16

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Linear estimation after one-step weighting matrix

Universitas Esa Unggul

Variable Coefficient Std. Error t-Statistic Prob.
C -4.199056 2.873498  -1.461305 0.1474
Kl -1.676902 0.320623  -5.230143 0.0000
DLYD 0.646378 0.450680 1.434230 0.1550
DER -0.234636 0.305515  -0.768002 0.4445
AUDITS -0.215808 0.131637  -1.639419 0.1046
upP -0.179554 0.139008  -1.291686 0.1998
UK 0.361739 0.106764 3.388226 0.0010
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.986836 Mean dependent var 11.52914
Adjusted R-squared 0.981425 S.D. dependent var 11.47040
S.E. of regression 0.406807 Sum squared resid 14.89426
F-statistic 182.3533 Durbin-Watson stat 2.219421
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.938602 Mean dependent var 4.374210
Sum squared resid 17.56604 Durbin-Watson stat 2.211024
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Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Universitas Esa Unggul

Effects Test Statistic Prob.
Cross-section F 25.220136 (31,90) 0.0000
Cross-section Chi-square 290.659601 0.0000
Cross-section fixed effects test equation:
Dependent Variable: LOG(EPS)
Method: Panel Least Squares
Date: 11/23/21 Time: 21:28
Sample: 2016 2019
Periods included: 4
Cross-sections included: 32
Total panel (balanced) observations: 128
Variable Coefficient Std. Error t-Statistic Prob.
C -11.28269 2.264577  -4.982250 0.0000
Kl 1.235574 0.593183 2.082955 0.0394
DLYD 5.152154 2.477009 2.079990 0.0396
DER -0.479937 0.636036  -0.754575 0.4520
AUDITS -1.73E-05 0.271584 -6.39E-05 0.9999
UpP 0.497016 0.121615 4.086786 0.0001
UK 0.468138 0.078945 5.929948 0.0000
R-squared 0.418899 Mean dependent var 4.374210
Adjusted R-squared 0.390084 S.D. dependent var 1.500926
S.E. of regression 1.172180 Akaike info criterion 3.208743
Sum squared resid 166.2547 Schwarz criterion 3.364713
Log likelihood -198.3595 Hannan-Quinn criter. 3.272114
F-statistic 14.53756 Durbin-Watson stat 0.340877
Prob(F-statistic) 0.000000
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RANDOM EFFECT MODEL (REM)

Dependent Variable: LOG(EPS)

Method: Panel EGLS (Cross-section random effects)
Date: 10/09/21 Time: 07:17

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -6.292236 3.227402  -1.949629 0.0535
Kl -1.160001 0.709618  -1.634683 0.1047
DLYD 1.819155 1.155497 1.574348 0.1180
DER 0.060725 0.604004 0.100538 0.9201
AUDITS 0.002425 0.285845 0.008485 0.9932
UpP 0.128711 0.154641 0.832323 0.4069
UK 0.384580 0.111543 3.447830 0.0008
Effects Specification
S.D. Rho
Cross-section random 1.115857 0.8672
Idiosyncratic random 0.436689 0.1328
Weighted Statistics
R-squared 0.139415 Mean dependent var 0.839991
Adjusted R-squared 0.096741 S.D. dependent var 0.481230
S.E. of regression 0.457360 Sum squared resid 25.31059
F-statistic 3.266998 Durbin-Watson stat 1.578642
Prob(F-statistic) 0.005175
Unweighted Statistics
R-squared 0.272961 Mean dependent var 4.374210
Sum squared resid 208.0079 Durbin-Watson stat 0.192091
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UJI HAUTSMAN

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

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 17.726376 6 0.0070

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
Kl -2.494405  -1.160001 0.283344 0.0122
DLYD 1.800012 1.819155 0.177836 0.9638
DER 0.323179 0.060725 0.221814 0.5773
AUDITS -0.339365 0.002425 0.047463 0.1167
up -0.197115 0.128711 0.024094 0.0358
UK 0.357362 0.384580 0.026989 0.8684

Cross-section random effects test equation:
Dependent Variable: LOG(EPS)

Method: Panel Least Squares

Date: 10/09/21 Time: 07:17

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Variable Coefficient Std. Error t-Statistic Prob.
C -3.643803 5.698541 -0.639427 0.5242
Kl -2.494405 0.887075  -2.811945 0.0060
DLYD 1.800012 1.230045 1.463371 0.1468
DER 0.323179 0.765921 0.421948 0.6741
AUDITS -0.339365 0.359403  -0.944246 0.3476
UP -0.197115 0.219108  -0.899626 0.3707
UK 0.357362 0.198571 1.799666 0.0753

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.940012 Mean dependent var 4.374210
Adjusted R-squared 0.915350 S.D. dependent var 1.500926
S.E. of regression 0.436689 Akaike info criterion 1.422340
Sum squared resid 17.16278 Schwarz criterion 2.269036
Log likelihood -563.02974 Hannan-Quinn criter. 1.766357
F-statistic 38.11613 Durbin-Watson stat 2.200306
Prob(F-statistic) 0.000000
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Normalitas
12
Series: Standardized Residuals
Sample 2016 2019
107 m Observations 128
8 ] Mean -7.59e-18
- Median -0.035932
Maximum 0.768248
6 ] T ] Minimum -0.686820
— — L Std. Dev. 0.342458
4 Skewness 0.161919
Kurtosis 2.210879
2 — Jarque-Bera  3.880442
D D Probability 0.143672
0-— LB 1
-0.6 -0.4 -0.2 0.0 0.2 0.4 0.6 0.8
MULTIKOLINEARITAS
Covariance Analysis: Ordinary
Date: 10/09/21 Time: 07:15
Sample: 2016 2019
Included observations: 128
Correlation
Probability X1 X2 X3 X4 X5 X6
Kl 1.000000
DLYD 0.083410 1.000000
0.3492 ——
DER -0.081791 0.089844 1.000000
0.3587 0.3132 ——
AUDITS -0.164306 -0.011937 -0.211508 1.000000
0.0638 0.8936 0.0165 = -
UP -0.126395 -0.091872 -0.050138 0.455166 1.000000
0.1551 0.3024 0.5741 0.0000 -
UK -0.203746 -0.114630 0.144359 0.466940 0.296519 1.000000
0.0211 0.1976 0.1040 0.0000 0.0007 —
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HETEROSKEDASTISITAS

Dependent Variable: ABS_RES2
Method: Panel Least Squares
Date: 10/09/21 Time: 07:21

Sample: 2016 2019
Periods included: 4

Cross-sections included: 32
Total panel (balanced) observations: 128

Universitas Esa Unggul

Variable Coefficient Std. Error t-Statistic Prob.
C 1.356992 0.573826 2.364812 0.0196
Kl -0.072912 0.150308  -0.485082 0.6285
DLYD -0.647405 0.627655  -1.031466 0.3044
DER 0.007527 0.161167 0.046705 0.9628
AUDITS -0.039615 0.068817  -0.575661 0.5659
UpP 0.003324 0.030816 0.107853 0.9143
UK -0.036821 0.020004  -1.840683 0.0681
R-squared 0.055533 Mean dependent var 0.221210
Adjusted R-squared 0.008700 S.D. dependent var 0.298322
S.E. of regression 0.297021 Akaike info criterion 0.463111
Sum squared resid 10.67483 Schwarz criterion 0.619081
Log likelihood -22.63908 Hannan-Quinn criter. 0.526482
F-statistic 1.185757 Durbin-Watson stat 1.204529

Prob(F-statistic) 0.318418
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AUTOKORELASI

Dependent Variable: LOG(EPS)

Method: Panel EGLS (Cross-section weights)
Date: 10/09/21 Time: 07:18

Sample: 2016 2019

Periods included: 4

Cross-sections included: 32

Total panel (balanced) observations: 128

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -4.199056 2.873498  -1.461305 0.1474
Kl -1.676902 0.320623  -5.230143 0.0000
DLYD 0.646378 0.450680 1.434230 0.1550
DER -0.234636 0.305515  -0.768002 0.4445
AUDITS -0.215808 0.131637 -1.639419 0.1046
UP -0.179554 0.139008  -1.291686 0.1998
UK 0.361739 0.106764 3.388226 0.0010

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.986836 Mean dependent var 11.52914
Adjusted R-squared 0.981425 S.D. dependent var 11.47040
S.E. of regression 0.406807 Sum squared resid 14.89426
F-statistic 182.3533 Durbin-Watson stat 2.219421
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.938602 Mean dependent var 4.374210
Sum squared resid 17.56604 Durbin-Watson stat 2.211024
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ANOVA

Test for Equality of Means Between Series
Date: 12/09/21 Time: 16:33

Sample: 2016 2019

Included observations: 128

Method df Value  Probability
t-test 254  -7.488882 0.0000
Satterthwaite-Welch t-test* 127.0017  -7.488882 0.0000
Anova F-test (1, 254) 56.08335 0.0000
Welch F-test* (1, 127.002) 56.08335 0.0000

*Test allows for unequal cell variances

Analysis of Variance

Source of Variation df  Sum of Saq. Mean Sq.

Between 1 2827480. 2827480.

Within 254 12805582 50415.68

Total 255 15633061 61306.12
Category Statistics

Std. Err.

Variable Count Mean Std. Dev. of Mean

Tobin's Q 128 1.481844 0.824395 0.072867

EPS 128 211.6707 317.5385 28.06670

All 256 106.5763 247.6007 15.47505
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The Influence of Ownership Structure, Capital Structure,
Dividends, and Auditors on Firm Performance
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ABSTRACT - This rrugdy Jims 0 explors WhsHET the owRerthis touciure, capital soructure, dividend oed
auditor size con gitcr s perforauance which can fe srengthensd by the presance gf contrel varieblas firm
dEE, cosMIRT)Y fime and EPS. This rerearch = a moddiled study of severdl rgference jowrnels whoss resedrc i Lnes
secondoy dore taken from rthe Tndoresia Stack Ervchange (BELD e J004-200% using the puwrpssive sawgpiing
mpthiod. The reswlf i the best seearuremeant af ffrm perfbrmance is Tobin's O Fariabkle ownership souchure Aas
msignfffoant mpact to Todin's @ onid bar negarive mepaet o EPS Pariehle dividend har meparive impact o
Tobin's . Equity struciurs (THER) Aas posiive fmpact o Tobin’s @ Fariable dividend and Equity sowciuoe has
macimafeant epact ta EPS duditor Sie Aay tesigndffcant impac? to Tobin's @ and EPS Farigbile firme size is
signiToant o condrol variahle while ffrm e T msignjfcoe as conral variable on thiz gudy. The resuls g this
study are expecied i be wsgfld for comay v improving comMpary peribrmance ond B potenrial imuvestars o
LTE Anpreoriate awaddical ieals e measurig e perfersnmeces.

KEYWORDS - EP5, DIER, Dividend Tobin's @

LINTRODINCTION

Comparies comducting baziness activities m one period can measure the compeny's performance nsikg
several measurms tools. According to Ewmiat (201080 determiming the effectirens:s and efficency of the
organizatian m achieving M= goals cam be seen from one of the factors, namely the company’s performance The
regults of the fimm's perfonmance during a peried i=s cne of the tools for evaluaiing work and decizion makdng by
the manzserial side. The policiez and decisions tfaken by the manapement are solely aimed at improving the
welfare of sharsholdera.

From these meanwing teols, it can be seen the actual performance of the company for each mternal
fording obtained fom sharebholders. Accordins to Fajremma et al., (2019 EPS is 2 zood meazaring tool in
measuring company performance. The use of Tobin's ) as 2 performance measurement tool is betier becanze it
inchrdes not only compesy accouwmting data bus also inclodes alements of market data so that it can explam the
company’s perfonmance copditbon: in the market (Al 52'Eed, TOIE). Tobin's () iz a better measurmgs toal in
mezsuring conpany performeance (Al SaEed. TILE)

There are many factors both intermally and extemally In mmproving compery perfommance. Agency
probvlems will dizappe=ar with the prezence of institsiional parties in a company (Lestar & Jultarte, 2017). The
combisatton of capifal soucture within the company can vary according to the needs and misks conssdered boy
managsment in achieving optimal performance Fenom to shareholdsers in the distrtbotion of dividends will
maks the market respond positively that the company’s performance iz good regardless of the compamy’s
achisvements m the form of hizh profits=. The role of supervizion and inspection caried out by indepemnden:
extermal partiss iz also something that needs to be considered mn achieving compary performamce With the
higher guality of emtemal anditors, reports on company performance are more asted by the market for etk and
aoomracy. Dedzion making by mamasement is criticzl so that companies that have long been registered in the
czpital market will have more experience to be w=ed as a reference in malkimg or making more appropriaie
decision: 1o maximize compauy performamce (Guon & Adamade, 2015). However, 1o make it eazier for
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We have successfully received your work titled by*““The Influence of Ownership Structure, Capital Structure,
Dividends, and Auditors on Firm Performance™.

per has been forwarded to the reviewer board for further peer review process. You will

get a reviewer decision within 4-

The paper ID of your paper is AJ5127. Please use this ID in the subject line of your mail for any conversation regarding this
paper.

IShould you require more information, Please feel free to us atfi¥§| 31 /R IiC WEa-$1TE} I K311}

We will be happy to welcome and clarify your doubts.

Thanks & Welcome!!!

With Regards,

Editor-in-Chief

A i I; i J of Business M (AITBM).
E-mail: aijbm.editor@gmail.com

AlBM Journal: Review Report (Article id: AJ5127)

A‘ aijbm editor <aijbm edit gmail.com 3 Feb jam
I da: dwiputrikartikasari@yahoo.com Cetak

esan mentah

1File 199.9kB

Dear Researcher,

The independent review upon your research article titled “The Influence of Ownership Structure, Capital
Structure, Dividends, and Auditors on Firm Performance™ has been provided by the concerned referees. The referees
have suggested Accepted your paper in American International Journal of Business Management (ALJBM Journal).

Reviewers Comments:

1.  Quality of Manuscript is good.
2.  Consolidated Decision: Accepted for publication
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LAMPIRAN 9. BIODATA PENULIS

Dwi Putri Kartika Sari, lahir di Jakarta, 17 Agustus 1996, merupakan putri pertama
dari tiga bersaudara dari Ibu Afni Darwis dan Bapak Sukamto Hartana. Sikap
mandiri, selalu ingin belajar, dan semangat tinggi telah dicerminkan sejak masih
kecil.

Penulis telah berkecimpung dalam dunia akuntansi dan manajemen sejak duduk
dibangku SMK. Penulis menamatkan SMK jurusan akuntansi di SMK 31 Jakarta
sebagai salah satu siswi lulusan terbaik dan melanjutkan pendidikan S1 di Trisakti
School of Management jurusan akuntansi keuangan dengan jalur beasiswa penuh
dan lulus dengan predikat Magna Cumlaude.

Penulis sejak SMK telah aktif berorganisasi sebagai ketua organisasi kesehatan remaja indonesia, dan juga
bendahara OSIS. Saat di bangku kuliah, penulis aktif sebagai asisten dosen dan juga asisten marketing
kampus. Penulis juga mendapatkan beasiswa dari kedutaan amerika serikat selama dua tahun.

Setelah lulus kuliah, penulis bekerja sebagai akuntan perusahaan Agung Sedayu Group lalu menjadi
Auditor di Pricewaterhouse Coopers (Pwc) Indonesia. Saat ini penulis bekerja di Ikatan Akuntan Indonesia
sebagai kepala bagian akuntansi dan perpajakan. Jiwa manajemen dan akuntansi yang dimiliki sejak dulu
membuat penulis termotivasi dalam melanjutkan Pendidikan pasca sarja di Universitas Esa Unggul Jurusan
Manajemen Keuangan dan telah menghasilkan suatu tugas akhir berupa tesis yang berjudul “PENGARUH
STRUKTUR KEPEMILIKAN, STRUKTUR MODAL, DIVIDEN, DAN AUDITOR TERHADAP
KINERJA PERUSAHAAN”.

Dengan mengucapkan rasa syukur kepada Allah S.W.T dan juga di dukung oleh keluarga dan teman teman,
penulis berharap tuga akhir ini merupakan karya yang dapat meningkatkan kontribusi terhadap dunia
pendidikan dan pihak perusahaan.
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