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BAB 5 

SIMPULAN DAN SARAN 

 

 

5.1. Simpulan 

 Penelitian ini menguji pengaruh leverage dan growth opportunity 

terhadap kebijakan dividen. Dari dua hipotesis yang diajukan, kedua 

hipotesis diterima. Berikut adalah simpulan yang dapat diambil dari 

penelitian ini: 

1. Variabel leverage berpengaruh negatif signifikan terhadap kebijakan 

deviden. Nilai probabilitas dari leverage adalah 0,0040 yang berada di 

bawah α=0,05. Hasil tersebut menyimpulkan bahwa hipotesis pertama 

diterima. 

2. Variabel growth opportunities berpengaruh negatif signifikan terhadap 

kebijakan deviden. Nilai probabilitas dari growth opportunities adalah 

0,0113 yang berada di bawah α=0,05, sehingga disimpulkan bahwa 

hipotesis kedua diterima. 

 

5.2 Keterbatasan Penelitian 

 Penelitian ini memiliki beberapa keterbatasan, yaitu: 

1. Periode pengamatan terbatas selama tiga tahun pengamatan. 

2. Terdapat keterbatasan sampel penelitian yang hanya menggunakan 35 

perusahaan untuk setiap tahunnya. Keterbatasan ini terjadi karena 

jumlah perusahaan yang membagikan deviden selama periode 

penelitian sangat sedikit (35 perusahaan) sehingga mempersempit 

pengambilan sampel. 
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5.3 Saran 

 Berdasarkan hasil penelitian dan pembahasan sebelumnya dapat 

ditarik beberapa saran berikut: 

1. Disarankan untuk melakukan penelitian dengan menggunakan periode 

yang lebih lama. 

2. Penelitian selanjutnya sebaiknya mempertimbangkan sampel yang 

lebih luas. Hal ini bertujuan agar simpulan yang dihasilkan nanti 

memiliki cakupan yang lebih luas juga. 

3. Penelitian selanjutnya dapat menggunakan variabel yang lebih banyak 

dalam model. 

4. Penelitian selanjutnya dapat menggunakan metode penelitian yang 

berbeda dari penelitian ini. 
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Lampiran 1 (Analisa deskriptif) 

Descriptive Statistics 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Minimum Maximum Mean Std. Deviation 

DPR ,0000 1,2141 ,223495 ,2836524 

DTA ,1041 1,9410 ,758430 ,5489374 

CR ,6589 9,6545 2,812283 2,0664567 

PER ,0198 28,0000 11,267160 6,3615935 

UP 22,2793 32,7221 28,371789 1,8332072 

ROE ,0058 3,2371 ,249187 ,3434819 

Valid N (listwise)         
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Lampiran 2 (Uji f dan uji t model 1) 

Dependent Variable: DPR? 

Method: GLS (Cross Section Weights) 

Date: 03/21/13   Time: 11:44 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

DTA? -0.016186 0.005436 -2.977366 0.0040 

PER? -0.000856 0.000329 -2.604505 0.0113 

Fixed Effects     

_ADES--C 0.871061    

_AMFG--C 0.450853    

_ARNA--C 0.334356    

_ASII--C 0.275920    

_BRAM--C 0.227435    

_BRNA--C 0.188975    

_BUDI--C 0.093507    

_DLTA--C 0.033240    

_DPNS--C 0.019618    

_DVLA--C 0.016387    

_EKAD--C 0.027872    

_ESTI--C 0.733689    

_FASW--C 0.598669    

_GDYR--C 0.386285    

_GGRM--C 0.317692    

_GJTL--C 0.265818    

_HMSP--C 0.206142    

_INDF--C 0.141118    

_INTP--C 0.062656    

_KLBF--C 0.020747    

_LION--C 0.019618    

_LMSH--C 0.019894    

_MAIN--C 0.017197    

_MERK--C 0.978671    

_MLBI--C 0.478238    

_MRAT--C 0.343529    

_SCCO--C 0.286968    

_SMGR--C 0.240384    
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_SMSM--C 0.186511    

_TCID--C 0.108174    

_TKIM--C 0.038391    

_TOTO--C 0.013002    

_TPIA--C 0.025309    

_TRST--C 0.022149    

_TSPC--C 0.194994    

Weighted Statistics     

R-squared 0.989072     Mean dependent var 0.563239 

Adjusted R-squared 0.983201     S.D. dependent var 0.662111 

S.E. of regression 0.085818     Sum squared resid 0.493431 

F-statistic 6064.227     Durbin-Watson stat 1.957969 

Prob(F-statistic) 0.000000    
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Lampiran 3 (Uji f dan uji t model 2) 

Dependent Variable: DPR? 

Method: GLS (Cross Section Weights) 

Date: 03/21/13   Time: 11:22 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

DTA? -0.012787 0.006654 -1.921845 0.0591 

PER? -0.000701 0.000384 -1.823389 0.0729 

CR? -0.000171 0.001056 -0.162188 0.8717 

UP? -0.001941 0.001353 -1.434953 0.1562 

ROE? 0.004950 0.003370 1.468934 0.1467 

Fixed Effects     

_ADES--C 0.917679    

_AMFG--C 0.499976    

_ARNA--C 0.386669    

_ASII--C 0.328463    

_BRAM--C 0.276512    

_BRNA--C 0.237319    

_BUDI--C 0.142914    

_DLTA--C 0.081088    

_DPNS--C 0.068375    

_DVLA--C 0.070546    

_EKAD--C 0.080495    

_ESTI--C 0.784233    

_FASW--C 0.648256    

_GDYR--C 0.434123    

_GGRM--C 0.364731    

_GJTL--C 0.315455    

_HMSP--C 0.254966    

_INDF--C 0.189131    

_INTP--C 0.112982    

_KLBF--C 0.065136    

_LION--C 0.069263    

_LMSH--C 0.074143    

_MAIN--C 0.072574    

_MERK--C 1.024625    

_MLBI--C 0.525288    



58 

_MRAT--C 0.397972    

_SCCO--C 0.340227    

_SMGR--C 0.288700    

_SMSM--C 0.235225    

_TCID--C 0.159015    

_TKIM--C 0.085142    

_TOTO--C 0.063620    

_TPIA--C 0.076296    

_TRST--C 0.076219    

_TSPC--C 0.248836    

Weighted Statistics     

R-squared 0.989941     Mean dependent var 0.527043 

Adjusted R-squared 0.983811     S.D. dependent var 0.657649 

S.E. of regression 0.083677     Sum squared resid 0.448113 

F-statistic 1574.589     Durbin-Watson stat 1.993969 

Prob(F-statistic) 0.000000    
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Lampiran 4 (Uji multikolinieritas) 

Coefficients(a) 

 

Mo

del   

Unstandardized 

Coefficients 

Standardi

zed 

Coefficie

nts 

t Sig. 

Collinearity 

Statistics 

B 

Std. 

Error Beta 

Tolera

nce VIF 

1 (Const

ant) 
1,284 ,485   2,649 ,009     

DTA ,067 ,065 ,129 1,025 ,308 ,563 1,775 

CR -,008 ,018 -,061 -,458 ,648 ,501 1,997 

PER ,007 ,005 ,167 1,635 ,105 ,852 1,173 

UP -,040 ,016 -,258 -2,420 ,017 ,787 1,270 

ROE -,161 ,079 -,195 -2,031 ,045 ,965 1,037 

a  Dependent Variable: DPR 
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Lampiran 5 (Uji autokorelasi model 1) 

Dependent Variable: DPR? 

Method: GLS (Cross Section Weights) 

Date: 03/21/13   Time: 11:44 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C 

DTA? 

0.235573 

-0.016186 

0.065235 

0.005436 

1.887110 

-2.977366 

0.0620 

0.0040 

PER? -0.000856 0.000329 -2.604505 0.0113 

     

Weighted Statistics     

R-squared 0.989072     Mean dependent var 0.563239 

Adjusted R-squared 0.983201     S.D. dependent var 0.662111 

S.E. of regression 0.085818     Sum squared resid 0.493431 

F-statistic 6064.227     Durbin-Watson stat 1.957969 

Prob(F-statistic) 0.000000    
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Lampiran 6 (Uji autokorelasi model 2) 

Dependent Variable: DPR? 

Method: GLS (Cross Section Weights) 

Date: 03/21/13   Time: 11:22 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C 

DTA? 

0.285605 

-0.012787 

0.452779 

0.006654 

2.717460 

-1.921845 

0.0078 

0.0591 

PER? -0.000701 0.000384 -1.823389 0.0729 

CR? -0.000171 0.001056 -0.162188 0.8717 

UP? -0.001941 0.001353 -1.434953 0.1562 

ROE? 0.004950 0.003370 1.468934 0.1467 

     

Weighted Statistics     

R-squared 0.989941     Mean dependent var 0.527043 

Adjusted R-squared 0.983811     S.D. dependent var 0.657649 

S.E. of regression 0.083677     Sum squared resid 0.448113 

F-statistic 1574.589     Durbin-Watson stat 1.993969 

Prob(F-statistic) 0.000000    
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Lampiran 7 (Uji Heteroskedastisitas Model 1) 

White Heteroskedasticity Test: 

F-statistic 0.517290     Probability 0.762631 

Obs*R-squared 2.674226     Probability 0.750058 

     

Test Equation: 

Dependent Variable: RESID^2 

Method: Least Squares 

Date: 04/04/13   Time: 02:57 

Sample: 1 104 

Included observations: 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.065959 0.097820 0.674294 0.5017 

DTA -0.121311 0.161139 -0.752833 0.4534 

DTA^2 0.047974 0.071783 0.668321 0.5055 

DTA*PER 0.003533 0.004965 0.711549 0.4784 

PER 0.008441 0.010891 0.775031 0.4402 

PER^2 -0.000429 0.000367 -1.168893 0.2453 

R-squared 0.025714     Mean dependent var 0.068854 

Adjusted R-squared -0.023995     S.D. dependent var 0.169919 

S.E. of regression 0.171946     Akaike info criterion -0.627314 

Sum squared resid 2.897406     Schwarz criterion -0.474753 

Log likelihood 38.62031     F-statistic 0.517290 

Durbin-Watson stat 1.136341     Prob(F-statistic) 0.762631 
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Lampiran 8 (Uji Heteroskedastisitas Model 2) 

White Heteroskedasticity Test: 

F-statistic 0.508493     Probability 0.880196 

Obs*R-squared 5.391575     Probability 0.863534 

     

Test Equation: 

Dependent Variable: RESID^2 

Method: Least Squares 

Date: 04/04/13   Time: 03:04 

Sample: 1 104 

Included observations: 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C -2.014683 2.788232 -0.722567 0.4718 

DTA 0.027939 0.177164 0.157703 0.8750 

DTA^2 -0.003106 0.082017 -0.037874 0.9699 

PER 0.011321 0.010383 1.090344 0.2784 

PER^2 -0.000436 0.000382 -1.141689 0.2565 

CR 0.039399 0.042491 0.927228 0.3562 

CR^2 -0.003797 0.004102 -0.925595 0.3571 

UP 0.147751 0.194345 0.760251 0.4490 

UP^2 -0.002779 0.003410 -0.814945 0.4172 

ROE -0.032769 0.127317 -0.257380 0.7975 

ROE^2 0.007117 0.042545 0.167278 0.8675 

R-squared 0.051842     Mean dependent var 0.061376 

Adjusted R-squared -0.050110     S.D. dependent var 0.160349 

S.E. of regression 0.164317     Akaike info criterion -0.674291 

Sum squared resid 2.511009     Schwarz criterion -0.394595 

Log likelihood 46.06311     F-statistic 0.508493 

Durbin-Watson stat 1.267217     Prob(F-statistic) 0.880196 
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Lampiran 9 (Output data panel dan perhitungannya - model 1) 

COMMON effect 

Dependent Variable: DPR? 

Method: Pooled Least Squares 

Date: 02/19/13   Time: 14:15 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.123105 0.065235 1.887110 0.0620 

DTA? 0.077883 0.047816 1.628820 0.1065 

PER? 0.002791 0.004108 0.679267 0.4985 

R-squared 0.029298     Mean dependent var 0.213970 

Adjusted R-squared 0.010077     S.D. dependent var 0.267622 

S.E. of regression 0.266270     Sum squared resid 7.160864 

F-statistic 1.524226     Durbin-Watson stat 0.551995 

Prob(F-statistic) 0.222756    

 

FIX effect 

Dependent Variable: DPR? 

Method: GLS (Cross Section Weights) 

Date: 02/19/13   Time: 14:13 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

DTA? -0.016186 0.005436 -2.977366 0.0040 

PER? -0.000856 0.000329 -2.604505 0.0113 

Fixed Effects     

_ADES--C 0.871061    

_AMFG--C 0.450853    

_ARNA--C 0.334356    

_ASII--C 0.275920    

_BRAM--C 0.227435    

_BRNA--C 0.188975    
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_BUDI--C 0.093507    

_DLTA--C 0.033240    

_DPNS--C 0.019618    

_DVLA--C 0.016387    

_EKAD--C 0.027872    

_ESTI--C 0.733689    

_FASW--C 0.598669    

_GDYR--C 0.386285    

_GGRM--C 0.317692    

_GJTL--C 0.265818    

_HMSP--C 0.206142    

_INDF--C 0.141118    

_INTP--C 0.062656    

_KLBF--C 0.020747    

_LION--C 0.019618    

_LMSH--C 0.019894    

_MAIN--C 0.017197    

_MERK--C 0.978671    

_MLBI--C 0.478238    

_MRAT--C 0.343529    

_SCCO--C 0.286968    

_SMGR--C 0.240384    

_SMSM--C 0.186511    

_TCID--C 0.108174    

_TKIM--C 0.038391    

_TOTO--C 0.013002    

_TPIA--C 0.025309    

_TRST--C 0.022149    

_TSPC--C 0.194994    

Weighted Statistics     

R-squared 0.989072     Mean dependent var 0.563239 

Adjusted R-squared 0.983201     S.D. dependent var 0.662111 

S.E. of regression 0.085818     Sum squared resid 0.493431 

F-statistic 6064.227     Durbin-Watson stat 1.957969 

Prob(F-statistic) 0.000000    

Unweighted Statistics     

R-squared 0.848920     Mean dependent var 0.213970 

Adjusted R-squared 0.767743     S.D. dependent var 0.267622 

S.E. of regression 0.128975     Sum squared resid 1.114516 
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Durbin-Watson stat 2.565889    

 

RANDOM effect 

Dependent Variable: DPR? 

Method: GLS (Variance Components) 

Date: 02/19/13   Time: 14:15 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.261608 0.053232 4.914479 0.0000 

DTA? -0.038863 0.028925 -1.343603 0.1821 

PER? -0.001597 0.002721 -0.586843 0.5586 

Random Effects     

_ADES--C 0.576178    

_AMFG--C 0.195847    

_ARNA--C 0.086973    

_ASII--C 0.027173    

_BRAM--C -0.016268    

_BRNA--C -0.035592    

_BUDI--C -0.127150    

_DLTA--C -0.172520    

_DPNS--C -0.194883    

_DVLA--C -0.201415    

_EKAD--C -0.177972    

_ESTI--C 0.443879    

_FASW--C 0.318384    

_GDYR--C 0.142355    

_GGRM--C 0.075721    

_GJTL--C 0.030117    

_HMSP--C -0.037814    

_INDF--C -0.086224    

_INTP--C -0.152756    

_KLBF--C -0.192873    

_LION--C -0.196588    

_LMSH--C -0.195902    

_MAIN--C -0.199228    

_MERK--C 0.668245    
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_MLBI--C 0.227228    

_MRAT--C 0.097300    

_SCCO--C 0.039318    

_SMGR--C 0.002904    

_SMSM--C -0.047482    

_TCID--C -0.112047    

_TKIM--C -0.176522    

_TOTO--C -0.208980    

_TPIA--C -0.184884    

_TRST--C -0.189510    

_TSPC--C -0.037521    

GLS Transformed 

Regression 

    

R-squared 0.751613     Mean dependent var 0.213970 

Adjusted R-squared 0.746695     S.D. dependent var 0.267622 

S.E. of regression 0.134693     Sum squared resid 1.832349 

Durbin-Watson stat 1.506108    

Unweighted Statistics 

including Random 

Effects 

    

R-squared 0.842182     Mean dependent var 0.213970 

Adjusted R-squared 0.839057     S.D. dependent var 0.267622 

S.E. of regression 0.107364     Sum squared resid 1.164224 

Durbin-Watson stat 2.370434    

 

UJI signifikansi FIXED effect 

 

Fhitung  =  

 

F hitung =  

      

F = 459,421 

(RSS1 – RSS2) / n-1 

(RSS2) / (nT-n-k) 

(7,160864 – 0,493431) / 3 

0,493431 / 102 
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Numerator = 3 

Demunerator = 102  

Tabel distribusi F dengan numerator 3 dan denumerator 102 maka nilai 

yang didapat adalah 2,68 (untuk Common effect)  

Nilai F 459,421x > 2,68, maka model Fixed effect lebih baik daripada 

model Common effect. 

Uji signifikansi Random effect (LM test) 

 

LM = 

 

LM =  

 

LM = 43,189 

Df = 2 

Dengan df=2 diketahui nilai kritis tabel distribusi chi-square pada alfa 5% 

adalah 5,99  

Nilai LM 43,189> 5,99, maka model Random effect lebih baik daripada 

model Common effect. 

Uji signifikansi antara Fixed effect dan Random effect  

F hitung = 459,421 

LM = 43,189 

Nilai F hitung > LM, maka model Fixed effect lebih baik daripada model 

Random effect. 

2 (tahun - 1) 

Number of cross section  x  tahun SSR Random effect 

104 x 3 

x 
SSR Common effect ( ) - 1 

2 

2 (3-1) 
x 

1.832349 

7.160864 ( - 1 ) 
2 
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Lampiran 10 (Output data panel dan perhitungannya - model 2) 

COMMON effect 

Dependent Variable: DPR? 

Method: Pooled Least Squares 

Date: 02/19/13   Time: 14:47 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C 1.230408 0.452779 2.717460 0.0078 

DTA? 0.068559 0.060747 1.128601 0.2618 

PER? 0.007059 0.004262 1.656303 0.1009 

UP? -0.037494 0.015398 -2.435027 0.0167 

CR? -0.014944 0.017193 -0.869179 0.3869 

ROE? -0.170202 0.074215 -2.293349 0.0240 

R-squared 0.134727     Mean dependent var 0.213970 

Adjusted R-squared 0.090580     S.D. dependent var 0.267622 

S.E. of regression 0.255213     Sum squared resid 6.383117 

F-statistic 3.051811     Durbin-Watson stat 0.741786 

Prob(F-statistic) 0.013287    

 

FIX effect 

Dependent Variable: DPR? 

Method: GLS (Cross Section Weights) 

Date: 02/19/13   Time: 14:48 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

DTA? -0.012787 0.006654 -1.921845 0.0591 

PER? -0.000701 0.000384 -1.823389 0.0729 

UP? -0.001941 0.001353 -1.434953 0.1562 

CR? -0.000171 0.001056 -0.162188 0.8717 

ROE? 0.004950 0.003370 1.468934 0.1467 

Fixed Effects     
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_ADES--C 0.917679    

_AMFG--C 0.499976    

_ARNA--C 0.386669    

_ASII--C 0.328463    

_BRAM--C 0.276512    

_BRNA--C 0.237319    

_BUDI--C 0.142914    

_DLTA--C 0.081088    

_DPNS--C 0.068375    

_DVLA--C 0.070546    

_EKAD--C 0.080495    

_ESTI--C 0.784233    

_FASW--C 0.648256    

_GDYR--C 0.434123    

_GGRM--C 0.364731    

_GJTL--C 0.315455    

_HMSP--C 0.254966    

_INDF--C 0.189131    

_INTP--C 0.112982    

_KLBF--C 0.065136    

_LION--C 0.069263    

_LMSH--C 0.074143    

_MAIN--C 0.072574    

_MERK--C 1.024625    

_MLBI--C 0.525288    

_MRAT--C 0.397972    

_SCCO--C 0.340227    

_SMGR--C 0.288700    

_SMSM--C 0.235225    

_TCID--C 0.159015    

_TKIM--C 0.085142    

_TOTO--C 0.063620    

_TPIA--C 0.076296    

_TRST--C 0.076219    

_TSPC--C 0.248836    

Weighted Statistics     

R-squared 0.989941     Mean dependent var 0.527043 

Adjusted R-squared 0.983811     S.D. dependent var 0.657649 

S.E. of regression 0.083677     Sum squared resid 0.448113 

F-statistic 1574.589     Durbin-Watson stat 1.993969 



71 

Prob(F-statistic) 0.000000    

Unweighted Statistics     

R-squared 0.848546     Mean dependent var 0.213970 

Adjusted R-squared 0.756254     S.D. dependent var 0.267622 

S.E. of regression 0.132127     Sum squared resid 1.117274 

Durbin-Watson stat 2.561653    

 

RANDOM effect 

Dependent Variable: DPR? 

Method: GLS (Variance Components) 

Date: 02/19/13   Time: 14:50 

Sample: 2009 2011 

Included observations: 3 

Total panel (unbalanced) observations 104 

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.653359 0.314607 2.076751 0.0404 

DTA? -0.029807 0.043149 -0.690791 0.4913 

PER? -0.000180 0.003116 -0.057888 0.9540 

UP? -0.014149 0.010867 -1.301973 0.1960 

CR? -0.002713 0.011924 -0.227524 0.8205 

ROE? -0.021844 0.049860 -0.438118 0.6623 

Random Effects     

_ADES--C 0.535725    

_AMFG--C 0.176021    

_ARNA--C 0.092832    

_ASII--C 0.037097    

_BRAM--C -0.031243    

_BRNA--C -0.039853    

_BUDI--C -0.128344    

_DLTA--C -0.172508    

_DPNS--C -0.189670    

_DVLA--C -0.175036    

_EKAD--C -0.148262    

_ESTI--C 0.434320    

_FASW--C 0.298345    

_GDYR--C 0.123038    

_GGRM--C 0.054335    
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_GJTL--C 0.022932    

_HMSP--C -0.047121    

_INDF--C -0.090018    

_INTP--C -0.142134    

_KLBF--C -0.175827    

_LION--C -0.202876    

_LMSH--C -0.171498    

_MAIN--C -0.167349    

_MERK--C 0.623046    

_MLBI--C 0.198837    

_MRAT--C 0.120779    

_SCCO--C 0.056194    

_SMGR--C -0.008583    

_SMSM--C -0.059101    

_TCID--C -0.101924    

_TKIM--C -0.174616    

_TOTO--C -0.205018    

_TPIA--C -0.173184    

_TRST--C -0.152912    

_TSPC--C -0.024638    

GLS Transformed 

Regression 

    

R-squared 0.732622     Mean dependent var 0.213970 

Adjusted R-squared 0.718980     S.D. dependent var 0.267622 

S.E. of regression 0.141870     Sum squared resid 1.972447 

Durbin-Watson stat 1.419608    

Unweighted Statistics 

including Random 

Effects 

    

R-squared 0.834304     Mean dependent var 0.213970 

Adjusted R-squared 0.825850     S.D. dependent var 0.267622 

S.E. of regression 0.111682     Sum squared resid 1.222341 

Durbin-Watson stat 2.290769    
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UJI signifikansi FIXED effect 

 

Fhitung  =  

       

F hitung =  

      

F = 218,533 

Numerator = 6 

Demunerator = 99  

Tabel distribusi F dengan numerator 6 dan denumerator 99 maka nilai yang 

didapat adalah 2,18 (untuk Common effect)  

Nilai F 218,533 > 2,18, maka model Fixed effect lebih baik daripada model 

Common effect. 

Uji signifikansi Random effect (LM test) 

 

LM = 

 

LM =  

 

LM = 37,242 

Df = 5 

(RSS1 – RSS2) / n-1 

(RSS2) / (nT-n-k) 

(6.383117 - 0.448113) / 6 

2 (tahun - 1) 

0.448113 / 99 

Number of cross section  x  tahun SSR Random effect 

104 x 3 

x 
SSR Common effect ( ) - 1 

2 

2 (3-1) 
x 

1.972447 

6.383117 ( - 1 ) 
2 
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Dengan df=5 diketahui nilai kritis tabel distribusi chi-square pada alfa 5% 

adalah 11,07  

Nilai LM 37,242 > 11,07, maka model Random effect lebih baik daripada 

model Common effect. 

Uji signifikansi antara Fixed effect dan Random effect  

F hitung = 218,533 

LM = 37,242 

Nilai F hitung > LM, maka model Fixed effect lebih baik daripada model 

Random effect. 
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Lampiran 11 (Data mentah) 
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Lampiran 11 (Data mentah) 
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Lampiran 11 (Data mentah) 

 


