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Daftar Populasi Perusahaan 

No Kode Nama Perusahaan 

1 AGII Aneka Gas Industri Tbk 

2 BRPT Barito Pasific Tbk 

3 BUDI Budi Starch and Sweetener Tbk 

4 DPNS Duta Pertiwi Nusantara 

5 EKAD Ekadharma International Tbk 

6 ETWA Eterindo Wahanatama Tbk 

7 INCI Intan Wijaya International Tbk 

8 MOLI Madusari Murni Indah Tbk 

9 SRSN Indo Acitama Tbk 

10 TDPM Tridomain Performance Materials Tbk 

11 TPIA Chandra Asri Petrochemical Tbk 

12 UNIC Unggul Indah Cahaya Tbk 

13 SAMF Saraswanti Anugerah Makmur Tbk 

14 AVIA Avia Avian Tbk 

15 KUAS Ace Oldfields Tbk 

16 LABA Ladang Baja Murni Tbk 

17 NPGF Nusa Palapa Gemilang Tbk 

18 OBMD OBM Drilchem Tbk 

19 SBMA Surya Biru Murni Acetylene Tbk 

20 CHEM Chemstar Indonesia Tbk 

21 MDKI Emdeki Utama Tbk 

22 DVLA Darya Varia Laboratoria Tbk 

23 INAF Indo Farma Tbk 

24 KAEF Kimia Farma Tbk 

25 KLBF Kalbe Farma Tbk 

26 MERK Merck Indonesia Tb 

27 PEHA Phapros Tbk 

28 PYFA Pyridam Farma Tbk 

29 SCPI Merck Sharp Dohme Pharma Tbk 

30 SIDO Industri Jamu dan Farmasi Sido Tbk 

31 SOHO Soho Global Health Tbk 

32 TSPC Tempo Scan Pasific Tbk 

33 INTP Indocement Tunggal Perkasa Tbk 

34 GTSI GTS International Tbk 

35 SMBR Semen Baturaja Tbk 

36 SMCB Solusi Bangun Indonesia Tbk 

37 SMGR Semen Indonesia (Persero) Tbk 

38 WSBP Waskita Beton Precast Tbk 

39 WSKT Waskita Karya (Persero) Tbk 



 

 
 

40 WTON Wijaya Karya Beton Tbk 

 

Ket: 

 : Perusahaan yang tidak sesuai kriteria  



 

 
 

Daftar Nama Perusahaan Kriteria Sampel 

No Kode Nama Perusahaan 

1 INAF Indo Farma Tbk 

2 KAEF Kimia Farma Farma Tbk 

3 KLBF Kalbe Farma Tbk 

4 MERK Merck Indonesia Tbk 

5 PEHA Phapros Tbk 

6 PYFA Pyradam Farma Tbk 

7 SIDO Industri Jamu dan Farmasi Tbk 

8 INTP Indocement Tunggal Prakasa Tbk 

9 SMBR Semen Batu Raja Tbk 

10 SMCB Semen Bangun  Indonesia Tbk 

11 SMGR Semen Indonesia (Persero) Tbk 

12 WSBP Waskita Beton Precast Tbk 

13 WTON Wijaya Karya Beton Tbk 

14 AGII Samator Indo Gas Tbk 

15 BRPT Barito Pasific Tbk 

16 MOLI Madusari Indah Murni Tbk 

17 TPIA Chandra Asri Petrochemical Tbk 

 

 

 

 

 

 

 

 

 

 

 



 

 
 

Hasil Olah Data EVIEWS12 

Statistic Descriptive 

 
 

Common Effect Model 

 
 

 

 

 

 

 

 

 

Date: 03/15/25   Time: 01:37

Sample: 2021 2023

TOBIN_S_Q CED GD ROA ECO PROPER

 Mean  1.540326  0.691721  0.372549  1.919466  0.823529  3.176471

 Median  1.125936  0.722222  0.000000  1.810632  1.000000  3.000000

 Maximum  5.716700  0.777778  1.000000  31.16914  1.000000  5.000000

 Minimum  0.129740  0.333333  0.000000 -94.88977  0.000000  0.000000

 Std. Dev.  1.171983  0.081886  0.488294  17.17353  0.385013  1.451976

 Skewness  1.701259 -2.211783  0.527220 -3.555200 -1.697337 -0.904578

 Kurtosis  5.651496  9.667879  1.277961  21.35722  3.880952  3.323099

 Jarque-Bera  39.54106  136.0607  8.664182  823.5339  26.13726  7.177061

 Probability  0.000000  0.000000  0.013140  0.000000  0.000002  0.027639

 Sum  78.55661  35.27778  19.00000  97.89278  42.00000  162.0000

 Sum Sq. Dev.  68.67722  0.335270  11.92157  14746.51  7.411765  105.4118

 Observations  51  51  51  51  51  51

Dependent Variable: TOBIN_S_Q

Method: Panel Least Squares

Date: 03/15/25   Time: 00:07

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Variable Coefficient Std. Error t-Statistic Prob.  

C 4.202994 1.410792 2.979173 0.0046

CED -4.559907 2.440291 -1.868591 0.0682

GD -0.037827 0.337191 -0.112184 0.9112

ROA -0.031972 0.010802 -2.959798 0.0049

ECO 0.396153 0.522626 0.758005 0.4524

PROPER 0.075786 0.131770 0.575144 0.5681

R-squared 0.225644     Mean dependent var 1.540326

Adjusted R-squared 0.139605     S.D. dependent var 1.171983

S.E. of regression 1.087102     Akaike info criterion 3.115039

Sum squared resid 53.18060     Schwarz criterion 3.342313

Log likelihood -73.43350     Hannan-Quinn criter. 3.201887

F-statistic 2.622564     Durbin-Watson stat 0.430856

Prob(F-statistic) 0.036496



 

 
 

Fixed Effect Model 

 
 

Random Effect Model 

 

Dependent Variable: TOBIN_S_Q

Method: Panel EGLS (Cross-section weights)

Date: 03/15/25   Time: 00:08

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no d.f.

        correction)

Variable Coefficient Std. Error t-Statistic Prob.  

C 2.603442 0.327001 7.961568 0.0000

CED -1.780896 0.462344 -3.851890 0.0006

GD -0.521185 0.175462 -2.970358 0.0059

ROA -0.012328 0.002467 -4.997181 0.0000

ECO 0.252650 0.067854 3.723450 0.0008

PROPER 0.056205 0.023678 2.373744 0.0244

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.986189     Mean dependent var 4.308793

Adjusted R-squared 0.976189     S.D. dependent var 3.051704

S.E. of regression 0.569868     Sum squared resid 9.417721

F-statistic 98.61187     Durbin-Watson stat 2.752485

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.828175     Mean dependent var 1.540326

Sum squared resid 11.80045     Durbin-Watson stat 1.596019

Dependent Variable: TOBIN_S_Q

Method: Panel EGLS (Cross-section random effects)

Date: 03/15/25   Time: 00:10

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Swamy and Arora estimator of component variances

Cross-section SUR (PCSE) standard errors & covariance (no d.f.

        correction)

Variable Coefficient Std. Error t-Statistic Prob.  

C 3.490548 0.695196 5.020956 0.0000

CED -3.188518 1.124869 -2.834568 0.0068

GD -0.257087 0.255788 -1.005076 0.3202

ROA -0.019267 0.006382 -3.019062 0.0042

ECO 0.247167 0.095503 2.588065 0.0129

PROPER 0.058100 0.079923 0.726949 0.4710

Effects Specification

S.D.  Rho  

Cross-section random 1.003824 0.7157

Idiosyncratic random 0.632729 0.2843

Weighted Statistics

R-squared 0.131537     Mean dependent var 0.526751

Adjusted R-squared 0.035041     S.D. dependent var 0.629388

S.E. of regression 0.618262     Sum squared resid 17.20117

F-statistic 1.363134     Durbin-Watson stat 1.115868

Prob(F-statistic) 0.256082

Unweighted Statistics

R-squared 0.180039     Mean dependent var 1.540326

Sum squared resid 56.31264     Durbin-Watson stat 0.340851



 

 
 

UJI NORMALITAS 

 
 

 

Chow Test 

 
 

Hausman Test 

 
 

Multikolinearitas Test 
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Series: Standardized Res iduals

Sample 2021 2023

Observations  51

Mean      -3.70e-17

Median  -0.020936

Maximum  1.022692

Minimum -0.882626

Std. Dev.   0.433998

Skewness    0.089055

Kurtos is    2.178166

Jarque-Bera  1.502659

Probabi l i ty  0.471739


Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Effects Test Statistic  d.f. Prob. 

Cross-section F 39.883682 (16,29) 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 4.609744 1 0.0318

CED GD ROA ECO

CED  1.000000  0.178718  0.072590  0.565957

GD  0.178718  1.000000 -0.224975  0.037547

ROA  0.072590 -0.224975  1.000000  0.343999

ECO  0.565957  0.037547  0.343999  1.000000



 

 
 

Heterokedastisitas Test 

 
 

Regresi Linear 

 
 

R-squared (R) 

 
 

Adjusted R-squared (R
2
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Dependent Variable: ABS(RESID)

Method: Panel Least Squares

Date: 03/15/25   Time: 01:20

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Variable Coefficient Std. Error t-Statistic Prob.  

C 1.764412 1.126220 1.566667 0.1277

CED -1.356327 1.768765 -0.766821 0.4492

GD -0.239296 0.423458 -0.565100 0.5762

ROA -0.006229 0.008029 -0.775823 0.4439

ECO 0.057460 0.486637 0.118077 0.9068

Dependent Variable: TOBIN_S_Q

Method: Panel EGLS (Cross-section weights)

Date: 03/15/25   Time: 00:08

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no d.f.

        correction)

Variable Coefficient Std. Error t-Statistic Prob.  

C 2.603442 0.327001 7.961568 0.0000

CED -1.780896 0.462344 -3.851890 0.0006

GD -0.521185 0.175462 -2.970358 0.0059

ROA -0.012328 0.002467 -4.997181 0.0000

ECO 0.252650 0.067854 3.723450 0.0008

PROPER 0.056205 0.023678 2.373744 0.0244

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.986189     Mean dependent var 4.308793

Adjusted R-squared 0.976189     S.D. dependent var 3.051704

S.E. of regression 0.569868     Sum squared resid 9.417721

F-statistic 98.61187     Durbin-Watson stat 2.752485

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.828175     Mean dependent var 1.540326

Sum squared resid 11.80045     Durbin-Watson stat 1.596019

Dependent Variable: TOBIN_S_Q

Method: Panel EGLS (Cross-section weights)

Date: 03/15/25   Time: 00:08

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no d.f.

        correction)

Variable Coefficient Std. Error t-Statistic Prob.  

C 2.603442 0.327001 7.961568 0.0000

CED -1.780896 0.462344 -3.851890 0.0006

GD -0.521185 0.175462 -2.970358 0.0059

ROA -0.012328 0.002467 -4.997181 0.0000

ECO 0.252650 0.067854 3.723450 0.0008

PROPER 0.056205 0.023678 2.373744 0.0244

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.986189     Mean dependent var 4.308793

Adjusted R-squared 0.976189     S.D. dependent var 3.051704

S.E. of regression 0.569868     Sum squared resid 9.417721

F-statistic 98.61187     Durbin-Watson stat 2.752485

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.828175     Mean dependent var 1.540326

Sum squared resid 11.80045     Durbin-Watson stat 1.596019

Dependent Variable: TOBIN_S_Q

Method: Panel EGLS (Cross-section weights)

Date: 03/15/25   Time: 00:08

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no d.f.

        correction)

Variable Coefficient Std. Error t-Statistic Prob.  

C 2.603442 0.327001 7.961568 0.0000

CED -1.780896 0.462344 -3.851890 0.0006

GD -0.521185 0.175462 -2.970358 0.0059

ROA -0.012328 0.002467 -4.997181 0.0000

ECO 0.252650 0.067854 3.723450 0.0008

PROPER 0.056205 0.023678 2.373744 0.0244

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.986189     Mean dependent var 4.308793

Adjusted R-squared 0.976189     S.D. dependent var 3.051704

S.E. of regression 0.569868     Sum squared resid 9.417721

F-statistic 98.61187     Durbin-Watson stat 2.752485

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.828175     Mean dependent var 1.540326

Sum squared resid 11.80045     Durbin-Watson stat 1.596019



 

 
 

t-test 

 
 

MRA Carbon Emission Disclosure 

 
 

MRA Gender Diversity 

 
 

 

 

 

 

 

Dependent Variable: TOBIN_S_Q

Method: Panel EGLS (Cross-section weights)

Date: 03/15/25   Time: 00:08

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no d.f.

        correction)

Variable Coefficient Std. Error t-Statistic Prob.  

C 2.603442 0.327001 7.961568 0.0000

CED -1.780896 0.462344 -3.851890 0.0006

GD -0.521185 0.175462 -2.970358 0.0059

ROA -0.012328 0.002467 -4.997181 0.0000

ECO 0.252650 0.067854 3.723450 0.0008

PROPER 0.056205 0.023678 2.373744 0.0244

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.986189     Mean dependent var 4.308793

Adjusted R-squared 0.976189     S.D. dependent var 3.051704

S.E. of regression 0.569868     Sum squared resid 9.417721

F-statistic 98.61187     Durbin-Watson stat 2.752485

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.828175     Mean dependent var 1.540326

Sum squared resid 11.80045     Durbin-Watson stat 1.596019

Dependent Variable: TOBIN_S_Q

Method: Panel Least Squares

Date: 03/15/25   Time: 00:52

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Variable Coefficient Std. Error t-Statistic Prob.  

CED -8.959289 3.075588 -2.913033 0.0055

M1 2.910606 1.140516 2.552007 0.0140

PROPER -2.094550 0.793162 -2.640761 0.0112

C 7.878532 2.037104 3.867515 0.0003

Dependent Variable: TOBIN_S_Q

Method: Panel Least Squares

Date: 03/15/25   Time: 00:54

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Variable Coefficient Std. Error t-Statistic Prob.  

GD 0.543202 0.804243 0.675420 0.5027

M2 -0.194631 0.237288 -0.820231 0.4162

PROPER -0.070026 0.155207 -0.451179 0.6539

C 1.762656 0.568283 3.101721 0.0033



 

 
 

MRA Financial Perfermance 

 
 

MRA Eco-efficiency 

 
 

Dependent Variable: TOBIN_S_Q

Method: Panel Least Squares

Date: 03/15/25   Time: 00:55

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Variable Coefficient Std. Error t-Statistic Prob.  

ROA -0.030251 0.011704 -2.584626 0.0129

M3 0.002781 0.005288 0.525968 0.6014

PROPER -0.008189 0.124281 -0.065887 0.9477

C 1.575232 0.409829 3.843633 0.0004

Dependent Variable: TOBIN_S_Q

Method: Panel Least Squares

Date: 03/15/25   Time: 00:56

Sample: 2021 2023

Periods included: 3

Cross-sections included: 17

Total panel (balanced) observations: 51

Variable Coefficient Std. Error t-Statistic Prob.  

ECO -3.035062 0.712518 -4.259629 0.0001

M4 1.163342 0.260340 4.468554 0.0000

PROPER -1.043269 0.232947 -4.478568 0.0000

C 4.068972 0.570601 7.131028 0.0000


