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SUMMARY 

 
The Effect Of Intellectual Capital, Corporate Social Responsibility 

Disclosure, and Good Corporate Governance on The Value Of Mining 

Companies Listed In Indonesia Stock Exchange; Nadia Azalia Putri; 

120810201220; 2016; 65 pages; Management Department Faculty of Economics 

University of Jember  
 
 
 
 A company will always attempt to reach its goal by increasing its 

efficiency and effectiveness. One of the ways to achieve the goal is by improving 

Intellectual Capital (IC), Corporate Social Responsibility (CSR) and Good 

Corporate Governance (GCG). Intellectual capital is intellectual material that has 

been formalized, captured, and leveraged to produce  higher valued asset. CSR is 

social involvement, responsiviness, and accountabilitty of companies apart from 

their core profit activities. Whereas GCG is a healthy corporate principles to be 

applied in the management of the company that carried out solely in order to 

maintain the company's interests in order to achieve the aims and objectives of the 

company. This study was conducted with the aim of finding empirical evidence 

about the effect of Intellectual Capital, Corporate Social Responsibility, and Good 

Corporate Governance on the value of company using multiple linear regression. 

 Intellectual capital was proxied using three components of VAIC
TM

, those 

are Value Added Capital Employed (VACA), Value Added Human Capital 

(VAHU), and Structural Capital Value Added (STVA). CSR disclosure is proxied 

using CSR index from Global reporting Index. Good Corporate Governance is 

proxied using independent commissioner, managerial ownership, audit committee, 

institutional ownership. Company value is proxied using Tobin’s Q. This study 

used secondary data. The population consisted of mining companies listed in 

Indonesia Stock Exchange in the period of 2010-2014. The data were collected 

from annual reports of the companies. The sample consisted of 15 mining 

companies selected using purposive sampling. The hypotheses were tested using 

t-test. 

 The result showed that VACA, VAHU, and INSO positively and 

significantly affect company value. STVA and independent commissioner have 

positive but insignificant effect on company value. Audit committee and 

managerial ownership have negative and insignificant effect on company value.  
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CHAPTER I. PREFACE 

 

1.1 Research Background 

One of the main objectives of a company is to maximize its value. The 

value of the company itself  is the price that potential buyer is willing to buy. The 

higher the value of company, the greater the prosperity of company owner from 

the proceeds (Husnan and Pudjiastuti, 2012:7). Company’s value is the center of 

corporate finance, however, calculating value of a company is not easy. First, 

different companies should be valued differently (for example, public company 

vs. private company). Second, company’s value depends on the aim of the 

valuation as well (one company can have several values, depending on the 

method). In the past, the company is evaluated  through performance evaluation 

and firm tangible assets evaluation; today, type of assets named intangible assets 

is proposed to be used more for evaluating firms, generally theses intangible 

assets call intellectual capital (Pouraghajan, et al, 2013).  

Intellectual capital (IC) has strategic and crucial role within the company, 

because one of the efforts in achieving the company's goal is to increase its 

intellectual capital (Chen et al, 2010). Klein and Prusak (1996:12) defined 

intellectual capital as intellectual material that has been formalized, captured, and 

leveraged to produce a higher valued asset. Pulic (2000) described that intellectual 

capital consists of human capital and structural capital and  it needs capital 

employed to achieve the value creation. Pulic (2000) also proposed the method to 

measure intellectual capital in a company using VAIC
TM

 (Value Added 

Intellectual Capital Coefficient). This method  uses an indirect approach to 

measure intellectual capital by measuring the efficiency of value added as result 

of the company's intellectual abilities. The main components of VAIC consist of 

the company's resources, those are physical capital (VACA- value added capital 

employed), human capital (VAHU-value added human capital), and structural 

capital (STVA-structural capital value added). According to Apriliani (2014), the 

implementation of intellectual capital is a new thing not only in Indonesia but also 
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in the global business environment.  Only a few developed countries that have 

begun implementing this concept, such as America, England, Australia and 

Denmark.  

In addition to the application of intellectual capital-based business for 

profit maximization, companies are also required to keep paying attention to the 

role of stakeholders, so the company should be able to develop Corporate Social 

Responsibility (CSR) program. Corporate sustainability will only be assured if the 

company cares about the social and environmental dimensions as well. It is a fact 

how local community resistance, in different places and time, comes to companies 

that are considered not pay attention to social, economic and environmental life 

aspects (Octavia, 2014). 

According to Nurlela and Islahuddin (2008), CSR is conceptually 

developed since the 1980s triggered by at least 5 of the following: (1) the rise of 

"take over" phenomenon between corporations triggered by financial engineering 

skills, (2) the fall of Berlin Wall which is a symbol of the collapse of communism 

and the raise of capitalism, (3) the spread of multinational corporations operating 

in developing countries, resulting protest in order to pay attention to: human 

rights, social conditions and fair treatment of workers, (4) globalization and the 

shrinking role of public sector (government) almost all over the world have led to 

the growth of non-governmental organization (including professional 

associations) started from the issue of poverty until  the concerns about the 

extinction of various species so that the ecosystem is getting unstable, (5) the 

company's awareness of the importance of brands and the company's reputation in 

bringing the company into a sustainable business.  

The implementation of Good Corporate Governance (GCG) in a company 

is also required to maintain public trust. Based on Corporate Governance 

Perseption Index (CGPI), GCG can be assessed through institutional ownership, 

independent commissioner, audit committee, and managerial ownership. GCG can 

be seen from the main purpose of a company not only through firm value  but also 

how company achieves a predetermined profit target (Wahyuni et al, 2015). 

Through the profits, the company will be able to give dividends to shareholders, 
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enhance the company's growth, and maintain the viability of the company. 

Unfortunately, according to the survey conducted by McKinsey and Company and 

the Political and Economic Risk Consultancy (PERC) in 2010 showed that 

Indonesia occupied the lowest position in the implementation of Good Corporate 

Governance in Southeast Asia. This indicates a very unfavorable position for 

Indonesia. According to PERC, poor corporate governance threatens the entry of 

foreign investors to Indonesia (Sutedi, 2011:55). 

This research is conducted on mining companies listed in Indonesia Stock 

Exchange period 2010-2014. According to Malinda (2015), mining companies in 

Indonesia have become one of the strategic industries that play significant role in 

national economic development. Based on data from Indonesia Mining 

Association in 2014, Indonesia was the sixth biggest country that is rich in 

mineral resources, ranging from coal, oil and gas, gold, tin, etc. However, the 

uncertainty of global economic conditions has caused some strategic sectors of 

national economy decreased, one of which is mining sector. Since the early of 

2011 until now, the performance of mining companies continues to weaken up to 

48% (CNN Indonesia, August 5
th

, 2015). According to BPS data, the declining 

productivity of mining companies in 1
st 

quarter 2015 amounted to -1.23% and in 

2
nd

 quarter reached -5.87%. The weakening was due to the price of goods, 

especially coal mines which still continue to decline, then it caused many 

companies out of business.  

Based on Global Industry Classification Standard (GICS) in Woodcock 

and Whiting (2009), mining sector is included in Low-Intellectual Capital 

Intensive Industries. So if there’s significant  effect of intellectual capital on the 

value of mining companies, it means that mining companies in Indonesia should 

encourage their intellectual capital, such as innovation and differentiation in their 

product. Additionally, mining activities in Indonesia are always related with 

environmental issues and health issues. Massive exploitation of natural resources 

are ecologically very alarming because of impacts that threaten the preservation of 

the environment and impede implementation of sustainable eco-development. In 

addition, the mining process is also bad for people health around mining 
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companies. Social responsibility of mining companies is certainly very necessary 

for the continuation of its business and to maximize the company's value in the 

eyes of investors.  GCG is also necessary to improve the financial performance 

and enhance the company’s value in the investor’s perspective. 

 

1.2 Problem Formulation 

During its development, the company always tries to maintain their business 

advantage to increase its value, likewise mining companies in Indonesia. Potential 

mineral resources that is not supported by a good investment climate makes make 

mining company managers should look for strategies to increase the company’s 

value. All this time, mining companies are still classified in the low-intellectual 

capital company, while companies in other sectors have been competing in 

implementing intellectual capital with the application of knowledge management 

(Setiawan, 2015). In fact, by increasing its intellectual capital, a company can 

increase its value (Chen et al, 2010). Pulic (2000) proposed the indirect method to 

measure intellectual capital in a company using VAIC
TM

 (Value Added 

Intellectual Capital Coefficient). The main components of VAIC consist of the 

company's resources, those are physical capital (VACA - value added capital 

employed), human capital (VAHU-value added human capital), and structural 

capital (STVA-structural capital value added). Ming-Chin, Shu-ju, and Yuhchang 

(2010) examined the effect of VACA, VAHU, and STVA to the market value 

which is  proxied using Market to Book Value (MtBV). The result showed that 

the VACA, VAHU, and STVA have positive impact on firm value (MtBV). 

Mining companies are also closely related to environmental destruction 

issue because its business activities contact directly with the utilization of natural 

resources. In the era where people start concerning the environment, CSR is 

mandatory thing and not merely voluntary choice for companies. Logically, a 

company that discloses CSR in their financial statements will indicate that it 

cares about the environment and can enhance the company's stock price (Laras 

and Basuki, 2012). The result of previous studies on the relationship between 

CSR and corporate value shows mixed results. Priyatna and Imam (2012)  found 
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that CSR disclosure positively affect firm value. In other side, Nurlela and 

Islahuddin  (2008) found no effect of CSR on company’s value . So does the 

research’s result of Yosefa and Wondabio (2007) which states CSR negatively 

affects the company’s value. 

In addition to intellectual capital and CSR, there is one factor that also 

affect company’s value, that is the implementation of GCG. According to FCGI 

(2001), GCG implementation in a company can be identified by knowing the 

percentage of institutional ownership, independent commissioner, managerial 

ownership, and the existence of audit committee. Those four aspects are 

considered capable to reduce agency problems within a company and increases 

the company’s value (Bhojraj and Sengupta, 2003). 

According to those empirical studies, the main problems to be discussed in 

this research is whether the variable of VACA, VAHU, STVA, CSR, institutional 

ownership, independent commisioner, audit committee,and managerial ownership 

affect the value of mining company listed in IDX period 2010-2014. 

Based on the background that has been described, the problems 

formulation of this research are as follows:  

1. Does Value Added Capital Employed (VACA) positively affect the value of 

mining company? 

2. Does Value Added Human Capital (VAHU) positively affect the value of 

mining company? 

3. Does Structural Capital Value Added (STVA) positively affect the value of 

mining company? 

4. Does Corporate Social Responsibility (CSR) Disclosure positively affect the 

value of mining company? 

5. Does institutional ownership positively affect the value of mining company? 

6. Does independent commisioner positively affect the value of mining 

company? 

7. Does audit committee positively affect the value of mining company? 

8. Does managerial ownership positively affect the value of mining company? 
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1.3 Research Goals 

Based on the problem formulation above, the goals of this research are: 

1. To analyze the effect of Value Added Capital Employed (VACA) on the 

value of mining company  

2. To analyze the effect of Value Added Human Capital (VAHU) on the 

value of mining company  

3. To analyze the effect of Structural Capital Value Added (STVA) on the 

value of mining company 

4. To analyze the effect of  Corporate Social Responsibility (CSR) Disclosure 

on the value of mining company  

5. To analyze the effect of  institutional ownership on the value of mining 

company 

6. To analyze the effect of  independent commisioner on the value of mining 

company  

7. To analyze the effect of  audit commitee on the value of mining company  

8. To analyze the effect of  managerial ownership on the value of mining 

company  

 

1.4 Research Benefits 

This research is expected to provide benefits to some parties, those are 

academics, for companies, investor, and potential investor. 

1. For academics  

Result of this study is expected to increase knowledge and insight into the 

field of financial management especially on how the influence of IC, CSR 

and GCG on the value of mining company listed on Indonesia Stock 

Exchange in 2010-2014. 

2. For companies  

This research is expected to be used as suggestion and consideration of  

company's decision making to increase the value of firms. 
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3. For investors and potential investors  

This study is expected to give additional information to investors and 

potential investors before making investment choices of a company by 

looking at the value of the company. 
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CHAPTER 2. LITERATURE REVIEW 

 

 

2.1 Theoritical Review 

2.1.1 Intellectual Capital 

Intellectual capital is all of firms’ intangible assets which highlight itself 

through difference between  market and book value of firms that relied on 

knowledge and can cause creating value in firm financial potential (Bontis, 2003). 

Intellectual capital is essentially defined as the knowledge assets that can be 

converted into value (Edvinsson and Sullivan, 1996). Stewart (1997) defined 

intellectual capital as new capital of organization where intellectual resources like 

knowledge, information and experience are as instrument for creating this capital. 

Fincham and Roslender (2003) called intellectual capital as hidden assets of firm 

where recognizing , measuring,  and representing it in financial statement are 

difficult. Kamal et al. (2011) defined intellectual capital as net value added to firm 

assets. 

We can argue from all represented definitions that intellectual capital is  

the use of knowledge, experience, and intangible asset at production or service 

which cause creating value for organization. Firm real value can increase with 

using intellectual capital in organization continuously.  

Scientists and theorist of intellectual capital area believe that intellectual 

capital consists of three parts: (1) capital employed, (2) human capital, (3) 

structural capital. Capital employed includes all relationships between 

organization with people and other institutions for its survival. The concept of 

capital employed is the use of organization knowledge in marketing and 

relationship with costumer at business (Bontis et al., 2002). The increase of capital 

employed is possible through growing human and structural capital. Capital 

employed is the main factor in converting intellectual capital  into market value 

and enhancing organization business performance.  

The second is human capital. Bontis et al. (2002) described human capital 

as the ability of an organization for finding best solution and method from 
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knowledge and experience of its employers. This knowledge is at employers mind 

and human capital exit from organization since employers leave it, so human 

capital isn’t owned organization. If knowledge and ability of employers are used 

effectively, it will cause improvement in efficiency, productivity and innovation 

in product and service. Human capital is a start of development stages, insight 

source and innovation source (Stewart, 1997). Human capital leads organizations 

to rely on knowledge, ability and experience of their employers for improving 

financial performance. Human capital consists of ability and experience of 

employers that is useful for organization’s success. 

The third is structural capital. Structural capital is the supportive 

infrastructure that enables human capital to function. Structural capital is owned 

by an organization and remains with an organization even when people leave. It 

includes patents, commercial signs, data base, organization chart and strategies.  

An organization that has strong structural capital has supportive culture for its 

employers that allow new experience, learning and failure experience to them 

(Bontis et al, 2002). 

 

2.1.2 Value Added Intellectual Coefficient (VAIC ™) 

Value Added Intellectual Coefficient (VAIC ™) method was developed by 

Pulic (2000) which  is designed to provide information about the value creation 

efficiency of tangible assets and intangible assets of the company. VAIC ™ is an 

instrument for measuring the performance of intellectual capital in the company. 

Firer and Williams (2003) in Chen et al (2010) pointed out two advantages of 

VAIC, which were that VAIC provides an easy-to-calculate, standardized, and 

consistent basis of measure, enabling effective comparative analysis across firms 

and countries, and data used in the calculation of VAIC are based on financial 

statements, which are usually audited by professional public accountants. 
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Pulic (2000) described that VA is calculated as the difference between the 

output (OUT) and the input (IN) with the following formula: 

VA = OUT – IN (2.1) 

Description: 

VA = Value Added  

OUT  = Output (total sales and other revenues) 

IN  = Input (sales cost and other costs except labor cost) 

Pulic (2000) also explained that the value added can also be calculated from the 

accounts of the company as follows: 

VA = OP + EC + D + A 

Description : 

VA = Value Added 

OP = operating profit 

EC = employee costs 

D = depreciation 

A = amortization 

Pulic (2000) explained that the process of value creation is influenced by 

the efficiency of Capital Employed (CE), Human Capital (HC), and Structural 

Capital (SC). Value Added Capital Employed (VACA) is measured using the 

following formula: 

VACA = VA / CE (2.2) 

Description : 

VACA  = Value Added Capital Employed 

VA   = Value Added 

CE   = Capital Employed (funding available: net assets) 

Value Added Human Capital (VAHU) is measured using the following 

formula: 

VAHU = VA / HC (2.3) 

Description : 

VAHU  = Value Added Human Capital 
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VA  = Value Added  

HC  = Human Capital (labor expenses) 

Structural Capital Value Added (STVA) is measured using the following 

formula: 

STVA = SC / VA (2.4) 

Description : 

STVA  = Structural Capital Value Added 

SC  = Structural Capital (VA-HC) 

VA  = Value Added 

 Where VAIC is the sum of VACA, VAHU, and STVA. 

VAIC = VACA + VAHU + STVA (2.5) 

2.1.3 Corporate Social Responsibility 

 According to World Business Council for Sustainable Development 

(WBCSD), Corporate Social Responsibility (CSR) is the continuing commitment 

by business to contribute to economic development while improving the quality of 

life of the workforce and their families as well as of the community and society at 

large. Mc Williams and Siegel (2001) stated CSR is conventionally defined as the 

social involvement, responsiviness, and accountabilitty of companies apart from 

their core profit activities and beyond the requirements of the law and what is 

otherwise required by government. 

Corporate Social Responsibility (CSR) was first proposed by Howard R. 

Bowen in 1953. After that, CSR experienced a continuous development of the 

concept, the original CSR activities oriented on "philanthropy", it is now used as 

one of the company's strategy to increase corporate image that will also affect the 

company's financial performance as well as the importance of community 

development for the application of CSR. 

Implementation of CSR is now growing rapidly, including in Indonesia, in 

response to the business world that see environmental and social aspects as an 

opportunity to improve competitiveness as well as part of the management of risks 

to the sustainability of its business activities. CSR substance is company's ability 
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to adapt to its environment, the community and stakeholders associated with local, 

national and global. In short, CSR implies that the company has a moral duty to 

be honest, obey the law, and upholds integrity (Ardianto et al., 2011: 35). 

 

2.1.4 Corporate Social Responsibility Disclosure 

This study tries to identify issues related to corporate social reporting 

based on Global Reporting Initiative (GRI) standard. GRI has pioneered and 

developed a comprehensive sustainability reporting framework that is widely used 

around the world (www.globalreporting.org). The indicators contained in GRI are 

as follows: 

1. Economic Performance Indicators  

2. Environmental Performance Indicators  

3. Labor  practices performance indicator 

4. Human rights performance indicators 

5. Social Performance Indicators  

6. Product Performance Indicators  

 List of social disclosure based on GRI standards has also been used by 

Safitri (2014) because there is still no standard guidance about CSR disclosure in 

Indonesia. Therefore, the majority of companies that have been implementing 

CSR or compiling their sustainability reports still refer to GRI standard. This 

study only used  environmental performance indicators because mining companies 

is highly related to environmental issue. Rae and Rouse (2001) stated that public 

opinion of natural resource extraction industries is influenced more by concerns 

over environmental performance than by performance in areas such as product 

pricing, quality, and safety. Environmental Performance Indicators consists of 30 

items of statement, including the material used, waste effect, total emission, etc. 

 

2.1.5 Good Corporate Governance 

Basically, corporate governance can be defined as a system that regulates 

and controls the company to create value added to all stakeholders. Corporate 

governance arises because of the company‘s interest to assure the funding 
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(principal / investor) that funds invested are used appropriately and efficiently. In 

addition to corporate governance, the company provides assurance that the 

management (agent) acts in the best interest of  the company. 

The Decree of Minister of State / Head of Investment and Development of 

SOE No. 23 / M-PM.PBUMN / 2000 on the development of corporate governance 

practices in the Company (Persero), identifies that GCG is a healthy corporate 

principles to be applied in the management of the company that carried out solely 

in order to maintain the company's interests in order to achieve the aims and 

objectives of the company. Peter and John (2005) defined corporate governance as 

a set of provisions that enable the stockholders by exercising voting power to 

compel those in operating control of the firm to respect their interests. Based on 

those definitions, it can be concluded that GCG is a system that regulate, manage, 

and control the effort to increase the value of company, as well as a form of 

attention for shareholders, creditors, and society. 

The application of corporate governance provide four benefits (FCGI, 

2001), namely: (1) improve corporate performance through the creation process of 

making better decisions, improve the company's efficiency, and further increase 

service to stakeholders, (2) facilitate obtaining the funds finance cheaper and not 

rigid (because the trust factor) that will eventually increase corporate value, (3) 

restore the confidence of investors invest in Indonesia, and (4) the shareholders 

will be satisfied with as well as the performance of the company will increase 

shareholder's values and dividend. 

Based on Forum for Corporate Governance in Indonesia (FCGI), GCG 

mechanisms can be measured through the number of  institutional ownership, 

independent commissioner, audit committee, and managerial ownership. 

Institutional ownership is shareholding of the company owned by the institution 

such as insurance companies, banks, investment companies and others (Tarjo, 

2008). Institutional ownership has significant importance in monitoring the 

management because it will encourage more optimal supervision. Independent 

commissioner is  member of board of directors who are not affiliated with the 

Board of Directors, other board members, and controlling shareholders, as well as 
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free of business relationship or other relationship which could affect its ability to 

act independently or act solely in the interests of the company (Regulation number 

40 year 2007 regarding Private Limited Company). Audit committee is a group of 

people chosen by the larger group that is responsible to assist the auditor in 

maintaining their independence from management (Tugiman, 1995:8). Managerial 

ownership is ownership by the management of the company, as measured by the 

percentage of the number of shares owned by management (Sujono , 2007). 

 

2.1.6 Company’s Value 

The company's main purpose is to increase the company’s value through 

increasing the prosperity of the owner or shareholders (Wahidawati, 2002). 

Company’s value is very important because the high value of the company will be 

followed by high prosperity of shareholders (Brigham and Gapenski, 1996:22). 

The value of a company is reflected in its market value of shares. There are 

several ratios to measure the market value of companies, one of which is Tobin's 

Q. Tobin's Q ratio assessed can provide best information, because in Tobin's Q 

include all elements of debt and company equity (Tri, 2015). According to White 

et al. (2002) Tobin's Q can be formulated as follows: 

DEBV

DEMV
Q




  

Description: 

Q = Company’s value 

EMV = Equity Market Value, obtained by multiplying the closing price of 

shares at the end of the year with the number of outstanding shares at 

the end of the year 

EBV = Equity book value, which is derived from  the difference between 

total assets of the company with total liabilities 

D = The book value of  total debt 
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2.2 Previous Studies 

There are already many that examined the influence of  IC, CSR, and GCG 

on company’s value, for example Garay and Maximiliano (2008) who examined 

the relationship between corporate governance and company’s value in 46 

Venezuelan companies period 2000-2002. The dependent variable is company’s 

value proxied by Price to Book Value (PBV). The independent variables are GCG 

disclosure, Board of Directors, Ethics and Conflicts of Interest, and Shareholders’ 

Rights. The results showed that Disclosure, Board of Directors, and Shareholders’ 

Rights have positive effect on firm value but ethics and fonflicts of interest has no 

effect on firm value. 

Chen, Shu-ju, and Yuhchang (2010) analyzed the effect of IC using 

VAIC
TM

 components which are proxied using VACA, VAHU, and STVA on the 

market value which is  proxied using Market to Book Value (MtBV). This study 

is conducted on 4.254 Taiwanese public companies listed on Taiwan Stock 

Exchange period 1992-2002 The result showed that the VACA, VAHU, and 

STVA have positive impact on firm value (MtBV). 

Karin and Luky (2010) examined the influence of environmental 

performance on financial performance using CSR disclosure as moderating 

variable. This study is conducted on 10 firms in mining, chemical, 

pharmaceutical, cement, pulp, and paper sectors listed in Indonesia Stock 

Exchange period 2006-2010 with 50 observations. Result indicates that (1) 

environment performance has positive effect on financial performance, (2) CSR 

disclosure is not able to strengthen the influence of environmental performance on 

financial performance. 

Ramadhani and Hadiprajitno (2012) examined the effect of CSR on 

company’s value with the percentage of managerial ownership as moderating 

variable. This study is conducted in manufacturing companies listed on Indonesia 

Stock Exchange period 2011-2011. Variables used in this study are the level of 

CSR disclosure as an independent variable, managerial ownership as moderating 

variable, and company’s value (PBV)  as dependent variable. Results of the study 
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revealed that CSR has no effect on firm value and managerial ownership variable 

has an influence as a moderating variable that strengthen the relationship between 

CSR and corporate value. 

Priyatna and Imam (2012) analyzed the effect of CSR and corporate 

governance on the company’s value listed on  Indonesia Stock Exchange (IDX). 

Variables used in this study are CSR, independent commissioner, managerial 

ownership, audit committees, and institutional ownership as independent variables 

and company’s value proxied by Tobin's Q as dependent variable. The results 

showed that independent commissioner and managerial ownership variables  

significantly  effect the company’s value, while the audit committee, CSR, and 

institutional ownership doesn’t effect company’s value . 

Vincentius and Juniarti (2012) examined the effect of GCG on the value of 

company. GCG is proxied using GCG score and company’s value is proxied using 

Tobin’s Q. This study is conducted in 37 industrial companies listed on Indonesia 

Stock Exchange period 2007-2011. Results show that GCG does not affect the 

company’s value. 

Berzkalne and Zelgalve (2013) examined the effect of intellectual capital 

on firm value of 64 Baltic listed companies in Estonia, Latvia and Lithuania from 

2005 to 2011. The independent variables were tested are Value Added Intellectual 

Capital Coefficient (VAIC
TM

) and the dependent variable is Tobin's Q. The 

analytical tool used is correlation analysis. Results show there's significant and 

positive relationship between the IC and company’s value. 
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Table 2.1. Previous Studies 

Researcher 

(Year) 

Variables Analysis 

Method 

Conclusion 

Garay and 

Maximiliano 

(2008) 

Dependent Variable: Firm value 

(Price to Book Value) 

Independent Variables: 

Disclosure, Board of Directors, 

Ethics and Conflicts of Interest, 

and Shareholders’ Rights 

Multiple Linear 

Regression 

Analysis 

Disclosure, Board of 

Directors, and Shareholders’ 

Rights have positive effect 

on firm value but ethics and 

conflicts of interest has no 

effect on firm value 

Chen, Shu-Ju, 

and Yuhcang 

(2010) 

Dependent variable: Firm’s 

Value (Market to Book Value 

Ratios) 

Independent Variables: VACA, 

VAHU, STVA 

Multiple Linear 

Regression 

Analysis 

VACA, VAHU, and STVA 

has positive impact on firm 

value 

 

Karin and 

Luky (2012) 

Dependent Variable: Financial 

Performance (NPM) 

Independent Variable:  

Environmental Performance 

(EP) 

Moderating Variable: CSR 

Multiple Linear 

Regression 

Analysis 

EP has a positive effect on 

financial performance and 

CSR can’t strengthening the 

influence of EP to financial 

performance 

Ramadhani 

and 

Hadiprajitno 

(2012) 

Dependent Variable: company’s 

value (PBV) 

Independent Variable: CSR 

Moderating variable : 

managerial ownership 

 

 

 

Multiple Linear 

Regression 

Analysis 

CSR has no effect on firm 

value and managerial 

ownership variable has an 

influence as a moderating 

variable that strengthen the 

relationship between CSR 

and corporate value. 

Priyatna and 

Imam (2012) 

Dependent Variable: company’s 

value (Tobin’s Q) 

Variabel independen : CSR, 

independent commisioner, 

managerial ownership, audit 

commitee, and institutional 

ownership 

Multiple Linear 

Regression 

Analysis 

Independent commissioner 

and managerial ownership 

variables  significantly  

effect the company’s value, 

while the audit committee, 

CSR, and institutional 

ownership doesn’t effect 

company’s value . 

 

Vincentius 

and Juniarti 

(2012) 

Dependent Variable: company’s 

value (MtBV)  

Independent variable: 

GCG score 

Simple Linear 

Regression 

Analysis 

GCG doesn’t effect the 

company’s value 

Berzkalne and 

Zelgalve  

(2013) 

Dependent variable: Firm’s 

Value (Tobin’s Q) 

Independent Variables: VAIC
TM

 

Correlation 

Analysis 

There’s significant and 

positive relationship between 

IC and firm value 

Source : Garay and Maximiliano (2008), Chen, Shu-ju, and Yuhcang (2010), Karin and Luky 

(2010), Ramadhani and Hadiprajitno (2012), Priyatna and Imam (2012), Vincentius dan Juniarti 

(2012), Berzkalne and Zelgalve  (2013). 
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This research is to certain extent qualitatively similar to examine the effect 

of intellectual capital, corporate social responsibility and good corporate 

governance on company’s value. The difference between this study and the 

previous researches are this study is trying to combine all the three variables (IC, 

CSR, and GCG) as independent variables that has never been studied before. The 

matrix of previous studies  indicate that despite the variable and analysis tools 

used are similar, but the result is different. Therefore, the researcher tries to 

reexamine existed theories, but using different objects. The object of this is the 

mining company. The period of observation within a period of five years during 

2010-2014. 

 

2.3 Conceptual Framework  

Conceptual framework of this study is illustrated in Figure 2.1. Every 

business entity definitely wants to increase its company’s value. The value of the 

company reflected by stock market value is strongly influenced by investment 

opportunities. The existence of investment opportunities can give a positive signal 

about the company's growth in the future. Buttressed by empirical research that 

has been done previously, the disclosure of financial and non-financial activities 

will ultimately enhance shareholder value. Therefore, in increasing the market 

value, a company should not only be reliable in its human resources, but also 

should care about the environment and the interest of shareholders. Therefore, the 

intellectual capital variables proxied using VACA, VAHU, and STVA, corporate 

social responsibility, and good corporate governance proxied using institutional 

ownership, independent committee, audit committee, and managerial ownership is 

supposedly having effet company’s value 

Based on the theoretical review that has been described before, the conceptual 

framework of this research is structured to facilitate in explaining the problem 

systematically. The conceptual framework in this study are as follows: 
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Figure 2.1. Conceptual Framework 

The framework above illustrates that this study wants to examine the effect of 

IC components, among others VACA, VAHU, STVA; CSR and GCG 

components include Institutional Ownership, Independent Commisoner, Audit 

Committee, and Managerial Ownership of the company’s value. 

2.4 Hypotheses Development 

2.4.1 The Effect of Intellectual Capital on Company’s value 

Pulic (2000) stated that firm’s market value is created by capital employed 

and intellectual capital which consists of human capital and structural capital. No 

doubt that intellectual capital is a determinant of the company’s value of and the 
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performance of national economy (Choo and Bontis, 2002). Intellectual capital 

has been recognized as an important resource that provides benefits for the 

creation of efficiency, effectiveness, productivity, and innovation of the company 

compared to physical capital and financial capital (Najibullah, 2005). Gede (2012) 

examined the effect of intellectual capital on the value of go public banking 

companies in Indonesia Stock Exchange. I Gede used Price to Book Value (PBV) 

in measuring the value of company and found that intellectual capital has positive 

effect on the value of the company. 

VAIC
TM

 is an aggregate measure of intellectual ability of a company, if an 

investor puts a different value for three components of VAIC ™, the Value added 

Capital Employed (VACA), Value added Human Capital (VAHU), and Structural 

Capital Value Added (STVA), then the three VAIC ™ components model will 

have greater explanatory power of one aggregate model. Based on the theories and 

studies that have been done before the proposed hypotheses are: 

H1: VACA positively affects the value of mining companies 

H2: VAHU positively affects the value of mining companies 

H3: STVA positively affects the value of mining companies 

2.4.2 The effect of CSR on company’s value 

The company's main purpose is to increase the company’s value. 

Company’s value will secure sustainable growth if the company pay attention to 

the economic, social and environmental dimension because sustainability is a 

balance between the interests of economy, environment and society. The 

dimensions are embeded in the application of CSR in the company as a form of 

accountability and concern for the environment around the company . The 

implementation of CSR will enhance shareholder value reflected in stock prices 

and corporate profits. Nurlela and Islahuddin (2008) stated that the presence of 

good CSR practice will lead investors to value the company.  The explanation is 

based on the hypotheses formulated as follows: 
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H4: Corporate Social Responsibility positively affects on the value of the coal 

mining company. 

2.4.3 The Effect of Good Corporate Governance on Company’s value 

Companies that have good corporate governance, not only will provide 

benefits for the company itself and protect the interests of investors, but also other 

parties who have a direct or indirect connection with the company. Through good 

corporate governance, the decision-making process will run better, so it will 

produce optimal decisions, can improve the efficiency and the creation of 

healthier corporate culture. 

In this study, the mechanism of GCG application is proxied using 

independent commioners, managerial ownership, institutional ownership, and the 

audit committee. Evans et al. (2002) examined the relationship between corporate 

governance structure and decrease in company's performance with sample of 

companies in Australia. He reported the results that there is no correlation 

between the ratio of independent commisioners to corporate performance. Fűerst 

and Kang (2004) examined corporate governance and operating performance and 

they found positive relationship between independent commisioner with the 

company performance. 

Bhojraj and Sengupta (2003) examined the effect of corporate governance 

on company’s value. They used institutional ownership and independent 

commisioner as independent variables. The result is the percentage of institutional 

ownership and the proportion of independent commisioner is positively related to 

the company’s value.It can be cloncluded that variable institutional ownership and 

independent commisoner affect company’s value postitively. Based on this 

reason, the hypothesis to test the effect of corporate governance on the value of 

the company is: 

H5: Institutional ownership positively affects the value of the mining company. 

H6: Independent commissioner positively affects the value of the mining 

company. 
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Studies using audit committee as independent variable are still rare. The 

study of Kotter and Silvester (2003) focused on the composition of board of 

directors and supervisory committee (audit committee and compensation 

committee) on the company in Australia. This study proves that there is a positive 

relationship between the proportion of independent directors and supervisory 

committee on the performance of companies with multiple regression analysis. 

Turley and Zaman (2004) examined the effect of corporate governance and audit 

committee, to evaluate and synthesize some previous research on corporate 

governance relating to the audit committee. The study reported that there’s 

positive relationship between the existence of audit committee with the quality 

and performance of the company's financial statements. Based on these studies, 

the hypothesis to test the effect of corporate governance on the value of the 

company is: 

H7: The audit committee positively affects the value of mining company. 

One effort to reduce agency problem is by providing incentives for the 

agent or management. The incentives can be in a portion of the company's stock 

ownership for the managers (Isti, 2010). Borolla (2011) explains, if it is based on 

logic, shares ownership by managers will reduce the tendency to consume 

excessive perquisites. Isti (2010) explains this attempt is intended to balance the 

interests between the management and the shareholders (Isti, 2010). Through the 

majority proportion of shares owned by the company management, it will make 

the management can feel benefits from  the decisions taken. Putri (2011) confirms 

manager who works to improve the welfare of the owner and himself in the 

structure of shares ownership will increase managerial performance which is 

accompanied by an increase in the company’s value. Based on those explanations 

, it can be hypothesized as follows: 

 

H8: Managerial ownership positively affects  the value of mining company. 
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CHAPTER 3. RESEARCH METHOD 

 

3.1 Research Design 

The type of this research is hypothesis testing research, the test is based on 

research hypotheses proposed according to theoretical and empirical studies. In 

particular, this study is conducted to examine the effect of VACA, VAHU, STVA, 

CSR, institutional ownership, independent directors, audit committees, and 

managerial ownership variables on the value of mining companies  listed in 

Indonesia Stock Exchange 2010-2014 period using multiple linear regression 

analysis.  

 

3.2 Population and Sample  

The population in this study are mining companies listed in Indonesia 

Stock Exchange during the 2010-2014 period. The sampling method is purposive 

sampling with the following criteria: 

1. All companies listed in Indonesia Stock Exchange and included in mining 

companies that publish annual report from 2009 to 2013 intended that the 

amount of data can fulfill the sample criteria. 

2. The annual report contains complete  data to calculate Tobin’s Q, VACA, 

VAHU, STVA and show the information of CSR disclosure, institutional 

ownership, independent commissioner, audit committee, and managerial 

ownership. 

 

3.3 Types and Sources of Data 

Data used in this study is quantitative data gathered from company’s 

financial statements of the years 2010-2014 includes balance sheet, income 

statement, and statement of disclosure of Corporate Social Responsibility (CSR) 

and Good Corporate Governance (GCG). The data is gathered from IDX official 

website (www.idx.co.id). 
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3.4 Operational Definition and Variable Measurement  

3.4.1 Identification of Variables 

a. Dependent Variables : Company’s value (Tobin's Q) 

b. Independent Variables :  

1. Value Added of Capital Employed (VACA) 

2. Value Added of Human Capital (VAHU) 

3. Structural Capital Value Added (STVA) 

4. Corporate Social Responsibility diclosure 

5. Institutional Ownership 

6. Independent Commisioner 

7. Audit Commitee 

8. Managerial ownership 

 

3.4.2 Operational Definition and Variable Measurement Scale 

a. Company’s value (Tobin’s Q) 

 Company’s value is the investor’s appreciation of the prospect of a 

company. In this research, company’s value is measured using Tobin’s Q. Tobin's 

Q is an indicator for measuring the company’s performance, especially on the 

value of company, which shows management ability in managing the assets of the 

company. The company’s value variable is measured using ratio scale. 

 

b. Independent Variables: 

1. Value Added of Capital Employed (VACA)  

VACA is an indicator of the value added created on capital sought by 

companies efficiently (Ulum, 2008:89). The scale used is ratio scale. 

2. Value Added Human Capital (VAHU)  

VAHU shows how much value added can be generated by the funds spent 

on labor. This ratio shows the contribution made by every rupiah invested in 

human capital to the value added of an organization. The scale used is ratio scale. 
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3. Structural Capital Value Added (STVA)  

This ratio measures the amount of capital structure needed to produce 

value added and an indication of how successful structural capital in the process 

of value creation in company. The scale used is ratio scale. 

4. Corporate Social Responsibility 

Achda (2007) defines CSR as the company's commitment to be 

responsible for the impact of its operations in the social, economic, and 

environmental dimension and continuing to ensure that the impact will give 

benefit to the community and environment. The disclosure of CSR is grouped into 

six categories according to categories of social information according to GRI 

(2006), those are environment, energy, health, safety of workers, product, and 

general community involvement indicator. This study uses only environment 

indicator. Environment indicator contains 9 sub-indicator and 30 items of 

statement. The sub-indicators are material, energy, water, biodiversity, waste, 

product, suitability, transportation, and conformity. The measurement scale is 

interval scale. 

5. Institutional Ownership 

Institutional ownership is shareholding company owned by the institution 

such as insurance companies, banks, investment companies and others (Tarjo, 

2008). Institutional ownership is total of shares percentage owned by institutional 

who owned at least 5% of the company shares. The method to calculate the 

percentage of institutional ownership is by knowing the shares held by institution 

contained in financial statements.  The measurement scale used is ratio scale and 

the unit of measurement is percentage (%). 

6. Independent commissioner  

Independent commissioner is  member of board of directors who are not 

affiliated with the Board of Directors, other board members, and controlling 

shareholders, as well as free of business relationship or other relationship which 

could affect its ability to act independently or act solely in the interests of the 

company (Regulation number 40 year 2007 regarding Private Limited Company). 

Independent commissioner is a comparison of independent commissioner number 
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owned by a company with the total number of commissioners. The proportion of 

independent commisioner required by Bapepam kep-05 / PM / 2002, the 

minimum is 25% of the total members number or proportional to the number of 

minority shareholders. The measurement scale used is ratio scale, the unit of 

measurement is percentage (%) 

7. Audit committee  

Audit committee is a group of people chosen by the larger group to do a 

particular job or to perform specific tasks or a number Board of Commissioners 

member of the client company that is responsible to assist the auditor in 

maintaining their independence from management (Tugiman, 1995:8).  The 

measurement scale is interval scale. 

8.    Managerial Ownership 

Managerial ownership is the cumulative percentage of shares owned 

directly managers (Christiawan and Tarin, 2007). The proportion of managerial 

ownership is calculated by the percentage of shares held by managers attached in 

financial statements. The scale of measurement used is ratio scale and the unit of 

measurement is percentage (%). 

 

3.5 Method of Analysis 

3.5.1 The Measurement of Company’s value 

This study uses Tobin’s Q ratio to measure company’s value. According to 

White et al. (2002) ,Tobin's Q can be formulated as follows: 

DEBV

DEMV
Q




  

Description: 

Q = Company’s value 

EMV = Equity Market Value, obtained by multiplying the closing price of 

shares at the end of the year with the number of outstanding shares at 

the end of the year 

EBV = Equity book value, which is derived from  the difference between 

total assets of the company with total liabilities 
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D = The book value of  total debt 

 

3.5.2 The Measurement of Value Added Capital Employed (VACA) 

VACA is value created by a unit of physical capital. According to the 

formula in previous chapter, the formula to calculate VACA is as follows 

(Pulic,2000): 

 

Description: 

VA  = Output – Input 

VACA = Value Added Capital Employed 

VA = Value Added 

CE = Capital Employed (available funds : net assets) 

 

3.5.3 The Measurement of Value Added Human Capital (VAHU) 

 The formula to calculate VAHU is as follows (Pulic,2000): 

.  

Description: 

VAHU = Value Added Human Capital 

VA = Value Added 

HC = Human Capital (labor cost) 

 

3.5.4 The Measurement of Structural Capital Value Added (STVA) 

 The formula to calculate STVA is as follows (Pulic,2000):  

 

 

Description : 

STVA = Structural Capital Value Added 

SC = Structural Capital (VA-HC) 

VA = Value Added 
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3.5.5 The Measurement of Corporate Social Responsibility 

CSR disclosure is dummy variable. The total of environment indicator is 

30 items. Each item is given score 1,  so if the company reveals one item only, 

then the score obtained is 1. Thus, maximum score if company discloses all item 

categories disclosure of environmental responsibility is 30. 

 

       n (CSR)  

 

3.5.6 The Measurement of Institustional Ownership 

The formula to measure institutional ownership is as follows: 

 

Institutional ownership 

 

3.5.7 The Measurement of Independent Commissioner 

The formula to measure Independent Commissioner is as follows: 

 

  Independent commissioner  

 

3.5.8 The Measurement of Audit Committee 

 Audit committee is measured by the number of audit committee in a 

company (Effendi, 2008: 25) 

 

3.5.9 The Measurement of Managerial Ownership  

The formula to measure Managerial Ownership is as follows: 

 

 

 

After obtaining the data of all variables for each mining company 

qualified, then the next step is to test the normality of the data that has been 

obtained. 

m  
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3.5.10 Normality Test 

Normality test is done to examine whether the collected data is normally 

distributed or not. Normality test used in this study is Kolmogorov Smirnov test. 

The steps done to run normality test as follow: 

a. Formulate the hypothesis 

Ho : Data is normally distributed 

H1 : Data is not normally distributed 

b. Determine the level of significance 

The level of significance used in this study is 5%. 

c. Make the conclusion 

To conclude whether the data is normally distributed or not, it uses some 

criteria as follow: 

1. If the significance level of Kolmogorov-Smirnov test > α, H0 is 

accepted and H1 is rejected, it means that data is normally distributed. 

2. If the significance level of Kolmogorov-Smirnov test < α, H0 is 

rejected and H1 is accepted, it means that data is not normally 

distributed. 

 

3.5.11 Multiple Regression Analysis 

Multiple Regression Analysis is used to analyze the effect of VACA (X1), 

VAHU (X2), STVA (X3), CSR (X4), institutional ownership (X5), independent 

commissioner (X6), audit committee (X7), managerial ownership (X8) on the 

company’s value (Y). Multiple regression equation is as follows: 

Yi,t = a + b1X1i,t + b2X2i,t + b3X3i,t + b4X4i,t + b5X5i,t + b6X6i,t + b7X7i,t + b8X8i,t + 

ei,t 

Where: 

Y   = Company’s value (Tobin’s Q) 

X1  = Value Added Capital Employed 

X2   = Value Added Human Capital 

X3  = Structural Capital Value Added 

X4  = Corporate Social Responsibility 
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X5  = institutional ownership 

X6  = independent commissioner 

X7  = audit committee 

X8 =  managerial ownership 

b1,2,3,4,5,6,7,8 = regression coefficient 

e = error 

 

3.5.12 Classical Assumption Test 

Classical assumption test is used to assess the existence of bias on 

regression analysis results. Three tests are performed, namely normality test, 

multicollinearity test, autocorrelation test, and heteroscedasticity test. 

a.  Normality Test 

Normality test is performed to examine whether the value of the regression 

residuals generated is normally distributed or not. Normality test used in this 

study is Kolmogorov Smirnov test. The steps done to run normality test as follow: 

1. Formulate the hypothesis 

Ho : Residual is normally distributed 

H1 : Residual is not normally distributed 

2. Determine the level of significance 

The level of significance used in this study is 5%. 

3. Make the conclusion 

To conclude whether the data is normally distributed or not, it uses some 

criteria as follow: 

a. If the significance level of Kolmogorov-Smirnov test > α, Ho is accepted 

and H1 is rejected, it means that residual is normally distributed. 

b. If the significance level of Kolmogorov-Smirnov test < α, Ho is rejected 

and H1 is accepted, it means that residual is not normally distributed. 
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b. Multicollinearity test 

Multicollinearity test is used to determine whether the regression model 

has correlation among its independent variables. A good regression models should 

not contain correlation among its independent variables. If the independent 

variables are correlated each other, then the variables are not orthogonal.  

Multicolinearity test is done by examining at the tolerance value and Variance 

Inflation Factor (VIF) .This method is proposed for detecting variables which lead 

to has multicollinearity. A regression model that is free of multicollinearity has 

VIF around number 1 and number ‘tolerance’ approaches 1. The limit of VIF is 

10, if VIF under 10, then there is no multicolinearity symptoms or vice versa 

(Ghozali, 2011). 

 

c. Autocorrelation Test 

Autocorrelation test aims to examine whether a linear regression model 

has no correlation among errors in period t with the error in period t-1. A good 

regression model is free from autocorrelation. It  can be detected through doing 

Durbin-Watson test. Durbin Watson (DW) test as part of the non-parametric 

statistics may be used for autocorrelation level one and requires the intercept in a 

regression model, and there is no lag variables among the independent variables. 

DW test is carried out by making hypotheses: 

1. H0 : autocorellation exists ( r = 0 ). 

2. H1 : autocorellation does not exist ( r ≠ 0 ). 

Basis for decision making is as follows (Widarjono, 2005): 

a. If 0 DW DL, then there is positive autocorrelation 

b. If DL DW DU, then then the test is inconclusive 

c. If DU DW DU, then there is no autocorrelation 

d. If 4- DU DW 4-DL, then the test is inconclusive 

e. If DW 4-DL, then there is negative autocorrelation. 

Description:  DL = lower limit DW 

DU = upper limit of DW 
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d. Heteroskedasticity test 

Heteroskedasticity test aims to examine whether there is inequality residual 

variance from one observation to another observation in a regression model. 

Heteroskedasticity situation will lead to an inefficient assessment of regression 

coefficients and the results estimated could be less or more than is supposed. 

Thus, in order not to mislead the coefficient of the regression coefficients, then the 

Heteroskedasticity situation must be removed from the regression model. One 

way to identify the heteroskedasticity problem is by looking at the graph plot 

between the predicted value of the dependent variable (ZPRED) with residual 

(SRESID) (Ghozali, 2011). 

 

3.5.13 Hypothesis Testing  

The hypotheses are tested using the following process: 

1. Formulate the hypothesis 

The null and alternaltive hypothesis are as follows: 

a. H01 : VACA doesn’t positively affect the value of mining company  

Ha1 : VACA positively affects the value of mining company  

b. H02 : VAHU doesn’t positively affect the value of mining company  

Ha2 : VAHU positively affects  the value of mining company  

c. H03 : STVA doesn’t positively affect the value of mining company  

Ha3 : STVA  positively affects  the value of mining company  

d. H04 : CSR doesn’t positively affect the value of mining company  

Ha4 : CSR  positively affects  the value of mining company  

e. H05 : Institutional ownership doesn’t positively affect the value of 

mining company  

Ha5 : Institutional ownership positively affects  the value of  mining 

company  

f. H06 : Independent commisioner doesn’t positively affect the value of 

mining company  

Ha6 : Independent commisioner positively affects the value of mining 

company  
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g. H07 : Audit commitee doesn’t positively affect the value of mining 

company  

Ha7 : Audit commitee positively affects the value of mining company  

h. H08 : Managerial ownership doesn’t positively affect the value of 

mining company  

Ha8 : Managerial ownership positively affects the value of mining 

company  

2. Select an appropriate test 

The hypothesis in this study is tested using t-test to examine whether 

independent variables partially affect the dependent variable Determine the 

Level of Significance. Level of significance expected is α= 5% with confidence 

level=95% 

3. Calculate t-test 

4. Determine Probability value/ critical value 

5. Compare probability with α and make conclusion 

The criteria to take the conclusion in this study are as follows: 

a. If p value > α then H0 is accepted and Ha is rejected  

b. If p value  < α then H0 is rejected and Ha is accepted 

 

3.6 Problem Solving Framework 

The framework to solve the problem of this study is shown in Figure 2.2: 
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Figure 2.2 Problem Solving Framework 

 

START 

Collecting secondary data in the form of financial report of 

mining company listed in IDX in the period of 2010-2014 

Dependent Variable 

Company’s value 

Independent Variable 

VACA, VAHU, STCA, CSR, 

Institutional ownership, 

independent commissioner, audit 

committee, managerial ownership 

Normality Test 

Multiple Regression Analysis 

Classical Assumption Test 

1. Normality Test 

2. Multicollinearity Test 

3. Heteroscedasticity Test 

4. Autocorrelation test 

5.  

Hypothesis test 

T-test 

Interpretation and Discussion 

Conclusion 

STOP 

correction 

correction 
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Description: 

1. The research is started 

2. This research is begun by collecting secondary data from IDX in the form 

of mining company’s financial report listed in IDX period 2010-2014. 

3. Calculating all observed variables using SPSS 

4. Running normality test from obtained data 

5. If the data is normal, te next step is running multiple regression analysis. 

But if the data is not normal, we should correct it and run normality test 

again. 

6. To make the regression model fulfill Best Linear Unbiased Estimator 

(BLUE) criteria, the next step is running classical assumption test. If the 

model violates BLUE criteria, we should correct it and run regression 

again. 

7. After the regression model fulfill BLUE criteria, the next step is run 

hypothesis test using F-test and T-test 

8. After we get the analysis result, the next step is discussion or explanation 

of it 

9. Give the conclusion from the discussion  

10. Stopping the research. 
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CHAPTER 5. CONCLUSION AND SUGGESTION 

 

5.1 Conclusion 

 This study aims to analyze the effect of value added capital employed, 

value added human capital, value added structural capital, corporate social 

responsibility disclosure, independent commissioner, managerial ownership, audit 

committee, and institutional ownership on the value of mining companies listed in 

Indonesia Stock Exchange period 2010-2014. Fifteen companies are elected as 

samples. The conclusion according to hypotheses testing is as follow: 

1. Value Added Capital Employed (VACA) positively and significantly 

affects the company’s value.  

2. Value Added Human Capital (VAHU) positively and significantly affects 

the company’s value. 

3. Structural Capital Value Added (STVA) has positive but insignificant 

effect on the company’s value.  

4. Corporate Social Responsibility (CSR) has positive but insignificant effect 

on the company’s value.  

5. Independent commissioner has positive but insignificant effect on the 

company’s value.  

6. Managerial ownership has negative but insignificant effect on the 

company’s value.  

7. Audit commitee has negative but insignificant effect on the company’s 

value.  

8. Institutional ownership positively and significantly affects the company’s 

value. 
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5.2 Suggestion 

 Based on the result of hypotheses testing, analysis, and limitations, the 

suggestions proposed are as follow: 

1. For mining companies 

Companies are expected to figure out the information of this study results 

and understand about the factors that can affect the company’s value, those 

are intellectual capital and GCG. This action can be fundamental for 

making decision. 

2. For investor 

Investors or potential investors are expected to understand the result of this 

study and figure out the other factors that can affect the company’s value, 

so that it can be such a base before deciding an investment. 

3. For academics and next researchers 

This study needs to be followed up by next researchers to gain better 

result, it can be done by :  

a. Extending the period of data 

b. Using other proxies to explain the variables better, such as a proxy that 

covers all of human capital, structural capital, and relational capital for 

measuring intellectual capital. So the research and development 

expenditures can be included in the calculation. CSR is better done by  

measuring not only environmental aspect, but also economic and social  

performance. GCG is also better done by using GCG scorecard.  

c. Using other sector of companies as sample.
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Appendix 1 

Companies Selected as Research Sample 

No Stock Code Company Name 

1 ADRO Adaro Energy Tbk 

2 BYAN Bayan Resources Tbk 

3 ITMG Indo Tambangraya Megah Tbk 

4 KKGI Resource Alam Indonesia Tbk 

5 MYOH Samindo Resources Tbk 

6 PKPK Perdana Karya Perkasa 

7 ELSA Elnusa Tbk 

8 ANTM Aneka Tambang Tbk 

9 INCO Vale Indonesia Tbk 

10 TMPI Sigmagold Inti Perkasa Tbk 

11 CTTH Citatah Tbk 

12 ATPK ATPK Resources Tbk 

13 BUMI BUMI Resources Tbk 

14 HRUM HARUM Energy Tbk 

15 ARTI Ratu Prabu Energi Tbk 
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Appendix 2 

Indicator of Environmental Performance based on Global Reporting Initiative 

(GRI) 

Aspect: Materials 

1 Materials used by weight or volume 

2 Percentage of materials used that are recycled input materials. 

Aspect : Energy 

3 Direct energy consumption by primary energy source. 

4 Indirect energy consumption by primary source. 

5 Energy saved due to conservation and efficiency improvements. 

6 Initiatives to provide energy-efficient or renewable energy based products and 

services, and reductions in energy requirements as a result of these initiatives. 

7 Initiatives to reduce indirect energy consumption and reductions achieved. 

Aspect : Water 

8 Total water withdrawal by source 

9 Water sources significantly affected by withdrawal of water. 

10 Percentage and total volume of water recycled and reused. 

Aspect : Biodiversity 

11 Location and size of land owned, leased, managed in, or adjacent to, protected 

areas and areas of high biodiversity value outside protected areas. 

12 Description of significant impacts of activities, products, and services on 

biodiversity in protected areas and areas of high biodiversity value outside 

protected areas 

13 Habitats protected or restored. 

14 Strategies, current actions, and future plans for managing impacts on biodiversity 

15 Number of IUCN Red List species and national conservation list species with 

habitats in areas affected by operations, by level of extinction risk 

Aspect : Emissions, Effluents, And Waste 

16 Total direct and indirect greenhouse gas emissions by weight 

17 Other relevant indirect greenhouse gas emissions by weight. 

18 Initiatives to reduce greenhouse gas emissions and reductions achieved. 

19 Emissions of ozone-depleting substances by weight. 

20 NO, SO, and other significant air emissions by type and weight 

21 Total water discharge by quality and destination. 

22 Total weight of waste by type and disposal method. 

23 Total number and volume of significant spills. 

24 Weight of transported, imported, exported, or treated waste deemed hazardous 

under the terms of the Basel Convention Annex I, II, III, and VIII, and percentage 

of transported waste shipped internationally 

25 Identity, size, protected status, and biodiversity value of water bodies and related 

habitats significantly affected by the reporting organization’s discharges of water 
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and runoff. 

Aspect : Products And Services 

26 Initiatives to mitigate environmental impacts of products and services, and extent 

of impact mitigation. 

27 Percentage of products sold and their packaging materials that are reclaimed by 

category. 

Aspect : Compliance 

28 Monetary value of significant fines and total number of non-monetary sanctions 

for noncompliance with environmental laws and regulations 

Aspect : Transport 

29 Significant environmental impacts of transporting products and other goods and 

materials used for the organization’s operations, and transporting members of the 

workforce. 

Aspect : Overall 

30 Total environmental protection expenditures and investments by type. 
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Appendix 3 

Calculation Result of Variables 

1. The Calculation Result of VACA 

ADRO 2010 24,689,333,000   18,898,640,000    5,790,693,000    18,576,441,000  0.311722

2011 33,535,936,937   26,059,469,861    7,476,467,076    22,202,027,273  0.336747

2012 36,249,136,364   29,119,772,727    7,129,363,636    26,982,468,468  0.264222

2013 40,062,707,317   35,288,707,317    4,774,000,000    38,709,670,732  0.123328

2014 41,568,050,000   37,896,050,000    3,672,000,000    40,726,850,000  0.090162

BYAN 2010 8,777,324,000     7,292,293,000      1,485,031,000    2,939,406,000    0.505215

2011 13,943,095,800   11,778,438,336    2,164,657,464    3,068,628,342    0.705415

2012 13,887,206,612   12,739,748,058    1,147,458,553    6,988,152,282    0.164201

2013 13,993,511,317   14,254,003,110    (260,491,793)     5,485,868,512    -0.04748

2014 10,369,714,963   12,380,880,850    (2,011,165,888)   3,194,150,563    -0.62964

ITMG 2010 15,077,594,595   11,383,216,216    3,694,378,378    6,495,711,712    0.568741

2011 21,713,463,636   16,133,810,811    5,579,652,826    9,030,783,784    0.617848

2012 23,814,407,767   19,484,446,602    4,329,961,165    10,493,242,718  0.412643

2013 26,678,170,732   24,070,512,195    2,607,658,537    10,956,963,415  0.237991

2014 24,361,575,000   26,881,637,500    (2,520,062,500)   11,232,800,000  -0.22435

KKGI 2010 969,354,917        727,982,428        241,372,489      306,844,296      0.786629

2011 2,110,567,342     1,741,478,333      369,089,009      660,349,919      0.558929

2012 2,095,065,058     1,753,267,573      341,797,485      711,639,233      0.480296

2013 2,373,204,232     1,999,118,866      374,085,366      894,520,805      0.418196

2014 1,420,914,313     1,499,265,488      (78,351,175)       1,244,608,638    -0.06295

MYOH 2010 691,212,357        626,266,022        64,946,335        158,378,934      0.410069

2011 1,430,022,411     1,208,684,886      221,337,525      461,425,072      0.479682

2012 1,795,260,005     1,574,575,598      220,684,407      271,057,107      0.814162

2013 2,457,936,679     1,792,074,856      665,861,823      782,255,013      0.851208

2014 3,031,386,535     2,073,815,864      957,570,671      1,003,309,826    0.954412

PKPK 2010 290,440,471        118,030,205        172,410,266      192,605,908      0.895145

2011 389,723,325        104,317,394        285,405,931      189,686,346      1.50462

2012 294,488,422        314,270,380        (19,781,958)       174,824,702      -0.11315

2013 202,625,598        209,330,098        (6,704,500)         175,158,380      -0.03828

2014 76,405,376         114,504,961        (38,099,585)       146,734,588      -0.25965

ELSA 2010 4,218,030,000     3,739,387,000      478,643,000      1,955,330,000    0.244789

2011 4,730,356,000     4,464,213,000      266,143,000      1,904,825,000    0.13972

2012 4,777,083,000     4,092,788,000      684,295,000      2,042,245,000    0.33507

2013 4,111,973,000     3,221,458,000      890,515,000      2,285,114,000    0.389703

2014 4,221,172,000     3,083,080,000      1,138,092,000    2,582,996,000    0.440609

ANTM 2010 8,744,300,219     5,178,385,045      3,565,915,174    9,583,550,411    0.372087

2011 10,346,433,404   6,381,856,384      3,964,577,020    10,772,043,550  0.368043

2012 10,449,885,512   7,506,161,291      2,943,724,221    12,832,316,056  0.229399

2013 11,298,321,506   8,611,813,865      2,686,507,641    12,793,487,532  0.20999

2014 9,420,630,933     7,664,835,272      1,755,795,661    11,929,561,267  0.14718

CE VACA

VACA=VA/CEVA=OUT-IN

Company Year
OUT IN VA
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INCO 2010 11,602,936,364   5,189,645,455      6,413,290,909    15,271,272,727  0.419958

2011 11,194,189,189   5,672,720,721      5,521,468,468    15,938,459,459  0.346424

2012 9,391,524,272     6,800,893,204      2,590,631,068    16,712,951,456  0.155007

2013 11,239,487,805   8,306,548,780      2,932,939,024    20,905,682,927  0.140294

2014 12,976,025,000   7,828,187,500      5,147,837,500    22,316,912,500  0.23067

TMPI 2010 214,693,830        189,701,957        24,991,873        1,067,220,017    0.023418

2011 202,760,565        174,375,360        28,385,205        955,303,721      0.029713

2012 202,546,906        178,102,924        24,443,982        1,021,506,517    0.023929

2013 180,247,633        154,038,199        26,209,434        1,024,915,684    0.025572

2014 122,380,737        104,228,519        18,152,218        1,027,456,751    0.017667

CTTH 2010 152,559,965        68,127,835          84,432,130        75,076,025        1.124622

2011 148,501,516        60,566,010          87,935,506        75,992,484        1.157161

2012 161,783,288        56,743,090          105,040,198      78,751,784        1.333814

2013 240,794,596        61,179,782          179,614,814      79,235,864        2.266837

2014 206,226,258        41,316,619          164,909,639      80,250,182        2.054944

ATPK 2010 61,167,647         51,849,421          9,318,226          86,745,890        0.10742

2011 135,460,620        112,253,122        23,207,498        38,642,862        0.600564

2012 181,494,610        154,885,762        26,608,848        43,824,058        0.607174

2013 409,411,286        312,289,431        97,121,855        1,121,217,431    0.086622

2014 672,653,702        488,208,189        184,445,513      1,795,865,062    0.102706

BUMI 2010 26,608,424,727   16,243,611,712    10,364,813,016  11,988,890,909  0.864535

2011 36,045,567,568   19,559,306,306    16,486,261,261  10,598,225,225  1.555568

2012 36,655,514,563   24,807,475,728    11,848,038,835  3,807,271,845    3.11195

2013 43,261,268,293   32,661,554,878    10,599,713,415  (3,694,621,951)   -2.86896

2014 34,825,837,500   26,373,675,000    8,452,162,500    (9,163,012,500)   -0.92242

HRUM 2010 4,486,422,000     2,909,766,000      1,576,656,000    2,544,890,000    0.619538

2011 7,296,631,000     2,974,211,000      4,322,420,000    3,556,981,000    1.215193

2012 9,458,759,257     7,032,193,495      2,426,565,761    4,161,547,951    0.583092

2013 10,208,289,634   8,067,184,646      2,141,104,988    4,816,768,293    0.444511

2014 5,970,548,875     4,884,275,988      1,086,272,888    4,524,608,550    0.240081

ARTI 2010 335,114,392        170,401,469        164,712,923      795,290,254      0.20711

2011 309,744,775        142,625,590        167,119,185      803,063,370      0.208102

2012 449,486,392        246,986,794        202,499,598      853,750,021      0.237188

2013 404,543,663        77,649,637          326,894,026      927,916,027      0.352288

2014 357,566,721        117,830,209        239,736,512      967,412,481      0.247812  
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2. The Calculation Result of VAHU and STVA 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

SC

(VA-HC)

ADRO 2010 740,775,000     7.82 5,049,918,000    0.87

2011 994,684,685     7.52 6,481,782,391    0.87

2012 1,197,218,182   5.95 5,932,145,455    0.83

2013 1,609,439,024   2.97 3,164,560,976    0.66

2014 1,646,800,000   2.23 2,025,200,000    0.55

BYAN 2010 343,215,000     4.33 1,141,816,000    0.77

2011 425,755,518     5.08 1,738,901,945    0.80

2012 553,697,777     2.07 593,760,777      0.52

2013 597,048,878     -0.44 (857,540,671)     3.29

2014 521,214,700     -3.86 (2,532,380,588)   1.26

ITMG 2010 405,306,306     9.12 3,289,072,072    0.89

2011 536,936,937     10.39 5,042,715,889    0.90

2012 541,844,660     7.99 3,788,116,505    0.87

2013 780,865,854     3.34 1,826,792,683    0.70

2014 666,700,000     -3.78 (3,186,762,500)   1.26

KKGI 2010 20,631,542       11.70 220,740,947      0.91

2011 34,067,378       10.83 335,021,631      0.91

2012 46,429,534       7.36 295,367,951      0.86

2013 67,960,524       5.50 306,124,841      0.82

2014 54,612,150       -1.43 (132,963,325)     1.70

MYOH 2010 34,360,910       1.89 30,585,425        0.47

2011 28,188,250       7.85 193,149,275      0.87

2012 56,865,990       3.88 163,818,417      0.74

2013 71,797,098       9.27 594,064,725      0.89

2014 116,321,089     8.23 841,249,582      0.88

PKPK 2010 30,033,070       5.74 142,377,196      0.83

2011 51,693,295       5.52 233,712,636      0.82

2012 43,390,782       -0.46 (63,172,740)       3.19

2013 32,140,815       -0.21 (38,845,315)       5.79

2014 12,331,714       -3.09 (50,431,299)       1.32

ELSA 2010 464,006,000     1.03 14,637,000        0.03

2011 398,054,000     0.67 (131,911,000)     -0.50

2012 520,395,000     1.31 163,900,000      0.24

2013 651,378,000     1.37 239,137,000      0.27

2014 747,149,000     1.52 390,943,000      0.34

HC VAHU STVA

VAHU=VA/HC STVA=SC/VA

Company Year
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ANTM 2010 628,835,117     5.67 2,937,080,057    0.82

2011 936,878,854     4.23 3,027,698,166    0.76

2012 920,996,263     3.20 2,022,727,958    0.69

2013 1,070,706,960   2.51 1,615,800,681    0.60

2014 979,300,745     1.79 776,494,916      0.44

INCO 2010 721,190,909     8.89 5,692,100,000    0.89

2011 891,567,568     6.19 4,629,900,901    0.84

2012 972,135,922     2.66 1,618,495,146    0.62

2013 1,226,914,634   2.39 1,706,024,390    0.58

2014 1,314,562,500   3.92 3,833,275,000    0.74

TMPI 2010 12,530,961       1.99 12,460,912        0.50

2011 17,505,665       1.62 10,879,540        0.38

2012 12,302,687       1.99 12,141,295        0.50

2013 12,680,747       2.07 13,528,687        0.52

2014 7,802,169         2.33 10,350,049        0.57

CTTH 2010 39,118,640       2.16 45,313,490        0.54

2011 41,863,001       2.10 46,072,505        0.52

2012 46,233,844       2.27 58,806,354        0.56

2013 46,066,693       3.90 133,548,121      0.74

2014 61,112,392       2.70 103,797,247      0.63

ATPK 2010 3,307,418         2.82 6,010,808          0.65

2011 10,690,423       2.17 12,517,075        0.54

2012 13,988,418       1.90 12,620,430        0.47

2013 59,028,562       1.65 38,093,293        0.39

2014 24,053,690       7.67 160,391,823      0.87

BUMI 2010 1,597,288,288   6.49 8,767,524,727    0.85

2011 2,124,117,117   7.76 14,362,144,144  0.87

2012 2,295,572,816   5.16 9,552,466,019    0.81

2013 3,103,695,122   3.42 7,496,018,293    0.71

2014 2,358,912,500   3.58 6,093,250,000    0.72

HRUM 2010 280,918,577     5.61 1,295,737,423    0.82

2011 511,679,000     8.45 3,810,741,000    0.88

2012 715,934,782     3.39 1,710,630,979    0.70

2013 825,094,024     2.59 1,316,010,964    0.61

2014 613,908,098     1.77 472,364,790      0.43

ARTI 2010 25,890,800       6.36 138,822,123      0.84

2011 46,217,153       3.62 120,902,032      0.72

2012 31,267,729       6.48 171,231,869      0.85

2013 56,297,374       5.81 270,596,652      0.83

2014 46,625,674       5.14 193,110,838      0.81
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3. The calculation result of Corporate Social Responsibility Disclosure 

2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

1 1 0 1 1 1 0 0 0 0 0 1 1 1 1 1

2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1

6 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

7 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

8 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

9 0 1 1 1 0 0 0 0 0 0 0 0 0 0 0

10 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

12 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0

13 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

14 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

15 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

16 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0

17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18 1 1 1 1 1 0 0 0 0 0 1 1 1 1 1

19 0 0 0 0 0 0 0 1 1 1 1 1 1 0 1

20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0

22 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0

23 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

24 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

25 0 1 1 1 1 0 0 0 0 0 0 0 0 0 0

26 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

27 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0

28 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

29 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

total 11 20 21 22 20 6 6 7 7 7 9 9 9 8 9

% 0.37 0.667 0.7 0.733 0.667 0.2 0.2 0.233 0.233 0.233 0.3 0.3 0.3 0.27 0.3

Indicator
ADARO BAYAN ITMG
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2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5 0 0 1 1 1 1 1 1 1 1 0 0 0 0 0

6 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0

13 1 1 1 1 1 1 1 1 1 1 0 0 0 0 0

14 1 1 1 1 1 1 1 1 1 1 0 0 0 0 0

15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18 1 1 1 1 1 1 1 1 1 1 0 0 0 0 0

19 1 1 1 1 1 1 1 1 1 1 0 0 0 0 0

20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0

22 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

25 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

26 1 1 1 1 1 1 1 1 1 1 0 0 0 0 0

27 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

28 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

29 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

total 6 6 7 7 7 8 7 9 9 9 1 1 1 1 1

% 0.2 0.2 0.233 0.23 0.23 0.27 0.233 0.3 0.3 0.3 0.033 0.033 0.033 0.033 0.033

Indicator
KKGI MYOH PKPK
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2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

2 1 1 1 1 1 0 0 0 0 0 1 1 1 1 1

3 1 1 1 1 1 0 0 0 0 0 1 1 1 1 1

4 1 1 1 1 1 0 0 0 0 0 1 1 1 1 1

5 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

6 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

7 1 0 0 1 1 1 1 1 1 1 1 1 1 1 1

8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

12 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

13 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

14 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

22 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

25 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

26 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

27 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

28 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

29 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

total 15 14 14 15 15 13 13 13 13 13 15 15 15 15 15

% 0.5 0.467 0.47 0.5 0.5 0.43 0.433 0.433 0.433 0.433 0.5 0.5 0.5 0.5 0.5

Indicator
ELSA ANTAM INCO
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2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0

9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

12 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

13 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

14 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

22 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

25 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

26 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

27 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1

28 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

29 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

total 2 2 2 2 2 11 11 11 11 11 12 12 11 11 11

% 0.067 0.067 0.07 0.067 0.067 0.37 0.37 0.367 0.37 0.367 0.4 0.4 0.367 0.37 0.367

Indicator
ATPKCTTHTMPI
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2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

1 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

2 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

3 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

4 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

5 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

6 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

7 0 0 0 0 0 1 0 0 1 1 0 0 0 0 0

8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

12 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

13 1 1 1 1 1 0 0 0 0 0 1 1 1 1 1

14 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

19 0 0 1 1 1 0 0 0 0 0 0 0 1 1 1

20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

22 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

25 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

26 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

27 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

28 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

29 0 0 0 0 0 1 1 1 1 1 0 0 0 0 0

30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

total 6 6 7 7 7 15 14 14 15 15 6 6 7 7 7

% 0.2 0.2 0.233 0.233 0.233 0.5 0.4667 0.467 0.5 0.5 0.2 0.2 0.233 0.233 0.233

Indicator
ARTIBUMI HRUM
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The Recapitulation of CSR disclosure 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

_INCO 2010 0.5

_INCO 2011 0.5

_INCO 2012 0.5

_INCO 2013 0.5

_INCO 2014 0.5

_TMPI 2010 0.066666667

_TMPI 2011 0.066666667

_TMPI 2012 0.066666667

_TMPI 2013 0.066666667

_TMPI 2014 0.066666667

_CTTH 2010 0.366666667

_CTTH 2011 0.366666667

_CTTH 2012 0.366666667

_CTTH 2013 0.366666667

_CTTH 2014 0.366666667

_ATPK 2010 0.4

_ATPK 2011 0.4

_ATPK 2012 0.366666667

_ATPK 2013 0.366666667

_ATPK 2014 0.366666667

_BUMI 2010 0.2

_BUMI 2011 0.2

_BUMI 2012 0.233333333

_BUMI 2013 0.233333333

_BUMI 2014 0.233333333

_HRUM 2010 0.5

_HRUM 2011 0.466666667

_HRUM 2012 0.466666667

_HRUM 2013 0.5

_HRUM 2014 0.5

_ARTI 2010 0.2

_ARTI 2011 0.2

_ARTI 2012 0.233333333

_ARTI 2013 0.233333333

_ARTI 2014 0.233333333

COMPANY YEAR CSR 

_ADRO 2010 0.366666667

_ADRO 2011 0.666666667

_ADRO 2012 0.7

_ADRO 2013 0.733333333

_ADRO 2014 0.666666667

_BYAN 2010 0.2

_BYAN 2011 0.2

_BYAN 2012 0.233333333

_BYAN 2013 0.233333333

_BYAN 2014 0.233333333

_ITMG 2010 0.3

_ITMG 2011 0.3

_ITMG 2012 0.3

_ITMG 2013 0.266666667

_ITMG 2014 0.3

_KKGI 2010 0.2

_KKGI 2011 0.2

_KKGI 2012 0.233333333

_KKGI 2013 0.233333333

_KKGI 2014 0.233333333

_MYOH 2010 0.266666667

_MYOH 2011 0.233333333

_MYOH 2012 0.3

_MYOH 2013 0.3

_MYOH 2014 0.3

_PKPK 2010 0.033333333

_PKPK 2011 0.033333333

_PKPK 2012 0.033333333

_PKPK 2013 0.033333333

_PKPK 2014 0.033333333

_ELSA 2010 0.5

_ELSA 2011 0.466666667

_ELSA 2012 0.466666667

_ELSA 2013 0.5

_ELSA 2014 0.5

_ANTM 2010 0.433333333

_ANTM 2011 0.433333333

_ANTM 2012 0.433333333

_ANTM 2013 0.433333333

_ANTM 2014 0.433333333
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4. The calculation result of INCO, MOWN, AUCO, INSO 

COMPANY YEAR INCO MOWN AUCO INSO

_ADRO 2010 0.333333 0.237072 3 0.5561

_ADRO 2011 0.333333 0.237072 3 0.5561

_ADRO 2012 0.333333 0.237072 3 0.5561

_ADRO 2013 0.333333 0.151541 3 0.5561

_ADRO 2014 0.333333 0.151224 3 0.5561

_BYAN 2010 0.4 0.6507 4 0.1

_BYAN 2011 0.4 0.65 3 0.1

_BYAN 2012 0.4 0.65 3 0.1

_BYAN 2013 0.4 0.65 3 0.1

_BYAN 2014 0.4 0.65 3 0.1

_ITMG 2010 0.166667 0.000047 3 0.650657

_ITMG 2011 0.166667 0.000178 3 0.650657

_ITMG 2012 0.166667 0.000121 3 0.650657

_ITMG 2013 0.166667 0.000137 3 0.650657

_ITMG 2014 0.166667 0.000137 3 0.650657

_KKGI 2010 0 0.0017 1 0.6486

_KKGI 2011 0 0.0017 1 0.6486

_KKGI 2012 0.4 0.0017 3 0.6486

_KKGI 2013 0.4 0.003305 3 0.6486

_KKGI 2014 0.4 0.0033 3 0.6486

_MYOH 2010 0.333333 0.001 3 0.7423

_MYOH 2011 0.333333 0.001 3 0.7423

_MYOH 2012 0.333333 0.00025 3 0.7423

_MYOH 2013 0.333333 0.00025 3 0.7423

_MYOH 2014 0.333333 0.00025 3 0.7423

_PKPK 2010 0.333333 0.4157 3 0.09

_PKPK 2011 0.333333 0.4953 3 0.09

_PKPK 2012 0.333333 0.5532 3 0.09

_PKPK 2013 0.333333 0.5532 3 0.09

_PKPK 2014 0.333333 0.5532 3 0.09

_ELSA 2010 0.4 0.00001 4 0.7158

_ELSA 2011 0.4 0.00001 4 0.7158

_ELSA 2012 0.4 0.00001 4 0.7158

_ELSA 2013 0.4 0.00001 4 0.7158

_ELSA 2014 0.4 0.0009 4 0.7158

_ANTM 2010 0.5 5.36E-05 6 0.65

_ANTM 2011 0.285714 5.36E-05 6 0.65

_ANTM 2012 0.333333 5.36E-05 6 0.65

_ANTM 2013 0.333333 5.36E-05 6 0.65

_ANTM 2014 0.333333 5.36E-05 6 0.65  
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_INCO 2010 0.2 0.0002 3 0.7951

_INCO 2011 0.2 0.0002 3 0.7951

_INCO 2012 0.2 0.0002 4 0.7951

_INCO 2013 0.2 0.00035 4 0.7951

_INCO 2014 0.2 0.00035 4 0.7951

_TMPI 2010 0.333333 0.00015 3 0.077

_TMPI 2011 0.333333 0.00015 3 0.077

_TMPI 2012 0.333333 0.00015 3 0.077

_TMPI 2013 0.333333 0.00015 3 0.077

_TMPI 2014 0.333333 0.00018 3 0.077

_CTTH 2010 0.333333 0.658 3 0.5221

_CTTH 2011 0.333333 0.658 3 0.5221

_CTTH 2012 0.333333 0.653 3 0.5221

_CTTH 2013 0.333333 0.653 3 0.5221

_CTTH 2014 0.333333 0.653 3 0.5221

_ATPK 2010 0.333333 0 3 0.625

_ATPK 2011 0.333333 0.011 3 0.625

_ATPK 2012 0.333333 0.011 3 0.625

_ATPK 2013 0.333333 0.011 3 0.625

_ATPK 2014 0.333333 0.13 3 0.625

_BUMI 2010 0.571429 0.00089 4 0.2918

_BUMI 2011 0.571429 0.00089 4 0.2918

_BUMI 2012 0.571429 0.00089 3 0.2918

_BUMI 2013 0.571429 0.00078 3 0.2918

_BUMI 2014 0.571429 0.00078 3 0.2918

_HRUM 2010 0.4 0.00006 2 0.25

_HRUM 2011 0.4 0.00006 3 0.3

_HRUM 2012 0.4 0.00006 3 0.35

_HRUM 2013 0.4 0.0001 3 0.35

_HRUM 2014 0.4 0.0001 3 0.35

_ARTI 2010 0.333333 0.018 2 0.25

_ARTI 2011 0.333333 0.018 2 0.25

_ARTI 2012 0.333333 0.0176 2 0.25

_ARTI 2013 0.333333 0.0176 2 0.28

_ARTI 2014 0.333333 0.0165 2 0.28  
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5. The calculation result of TQ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

company desc 2010 2011 2012 2013 2014

EMV+D 103,534,572,100   85,858,225,467      84,165,895,796   78,020,601,019  72,709,150,480  

EBV+D 40,600,921,000     51,445,100,000      74,284,041,600   53,870,296,000  51,309,184,000  

Q 2.550054766 1.66892912 1.133027956 1.448304665 1.417078675

EMV+D 60,005,336,856     67,967,890,973      39,830,880,483   41,954,647,372  33,493,221,138  

EBV+D 8,372,906,000       14,511,341,473      18,534,999,883   14,166,540,415  19,584,860,663  

Q 7.17                          4.68                            2.15                         2.96                       1.71                       

EMV+D 60,665,153,209     48,155,114,764      51,694,082,779   37,352,987,805  22,420,760,487  

EBV+D 9,817,171,171       14,220,486,486      14,477,902,913   16,179,951,220  16,341,850,000  

Q 6.179494291 3.386319787 3.570550451 2.308597059 1.37198423

EMV+D 10,361,164,120     6,768,658,378         2,771,142,398      2,449,231,659    1,347,178,613    

EBV+D 1,306,844,296       971,226,505            1,007,781,631      1,293,752,463    1,244,608,638    

Q 7.93                          6.97                            2.75                         1.89                       1.08                       

EMV+D 2,472,262,682       2,288,566,053         2,257,058,918      2,366,853,250    2,038,278,165    

EBV+D 350,785,366           423,309,608            1,292,581,025      1,815,818,263    2,031,097,095    

Q 7.05                          5.41                            1.75                         1.30                       1.00                       

EMV+D 379,598,750           391,351,936            356,555,145         237,990,421        209,321,131        

EBV+D 467,804,659           471,838,283            396,379,847         361,548,802        303,255,720        

Q 0.81                          0.83                            0.90                         0.66                       0.69                       

EMV+D 7,578,719,000       4,163,780,000         3,514,952,500      4,494,355,000    6,662,180,500    

EBV+D 3,695,249,000       4,389,950,000         4,294,557,000      4,370,964,000    4,245,704,000    

Q 2.05                          0.95                            0.82                         1.03                       1.57                       

EMV+D 26,004,565,747     19,881,496,322      19,085,453,370   19,468,550,987  20,273,100,587  

EBV+D 12,218,889,770     15,201,235,077      19,708,540,946   21,865,117,391  22,044,202,220  

Q 2.13                          1.31                            0.97                         0.89                       0.92                       

EMV+D 53,079,602,295     37,671,894,213      29,288,706,672   33,244,139,071  36,019,227,860  

EBV+D 19,911,227,273     21,814,072,072      28,452,195,122   27,818,524,390  28,513,987,500  

Q 2.665812688 1.72695378 1.029400598 1.195036034 1.263212585

EMV+D 1,195,010,146       1,096,132,552         2,882,592,144      3,190,024,313    2,832,663,062    

EBV+D 1,347,009,705       1,265,816,392         1,290,609,089      1,188,794,177    1,175,103,158    

Q 0.89                          0.87                            2.23                         2.68                       2.41                       

EMV+D 213,170,837           229,648,666            261,460,490         330,190,472        374,423,584        

EBV+D 199,626,395           218,251,524            261,438,526         326,960,068        366,053,299        

Q 1.067848954 1.052220219 1.00008401 1.009880118 1.022866302

EMV+D 215,847,124           210,997,231            224,953,340         1,923,388,150    1,825,598,838    

EBV+D 147,157,866           111,660,087            150,829,602         1,489,339,945    1,795,865,062    

Q 1.47                          1.89                            1.49                         1.29                       1.02                       

EMV+D 114,918,407,727   100,963,388,243    79,850,257,456   95,340,154,146  94,757,889,293  

EBV+D 64,067,763,636     66,379,468,468      71,401,233,010   87,548,850,000  81,256,600,000  

Q 1.79                          1.52                            1.12                         1.09                       1.17                       

EMV+D 25,225,284,000     19,583,625,950      17,221,268,745   8,479,412,878    5,531,542,325    

EBV+D 3,470,174,000       3,556,981,000         5,229,507,777      5,861,233,378    5,551,335,725    

Q 7.27                          5.51                            3.29                         1.45                       1.00                       

EMV+D 451,592,570           513,212,758            969,694,621         933,324,279        964,626,485        

EBV+D 1,382,807,630       1,382,807,630         1,415,764,642      1,577,432,306    1,577,432,306    

Q 0.33                          0.37                            0.68                         0.59                       0.61                       

ARTI

ADRO

KKGI

MYOH

INCO

PKPK

BUMI

ANTM

ITMG

BYAN

ATPK

BUMI

HRUM

TMPI

CTTH
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COMPANY YEAR TQ

_ADRO 2010 2.550055

_ADRO 2011 1.668929

_ADRO 2012 1.133028

_ADRO 2013 1.448305

_ADRO 2014 1.417079

_BYAN 2010 7.166608

_BYAN 2011 4.683777

_BYAN 2012 2.148955

_BYAN 2013 2.961531

_BYAN 2014 1.710159

_ITMG 2010 6.179494

_ITMG 2011 3.38632

_ITMG 2012 3.57055

_ITMG 2013 2.308597

_ITMG 2014 1.371984

_KKGI 2010 7.93

_KKGI 2011 6.969186

_KKGI 2012 2.749745

_KKGI 2013 1.893122

_KKGI 2014 1.082411

_MYOH 2010 7.047793

_MYOH 2011 5.406365

_MYOH 2012 1.746164

_MYOH 2013 1.303464

_MYOH 2014 1.003536

_PKPK 2010 0.811447

_PKPK 2011 0.82942

_PKPK 2012 0.899529

_PKPK 2013 0.658253

_PKPK 2014 0.690246

_ELSA 2010 2.050936

_ELSA 2011 0.94848

_ELSA 2012 0.818467

_ELSA 2013 1.02823

_ELSA 2014 1.569158

_ANTM 2010 2.128227

_ANTM 2011 1.307887

_ANTM 2012 0.968385

_ANTM 2013 0.890393

_ANTM 2014 0.919657

_INCO 2010 2.665813

_INCO 2011 1.726954

_INCO 2012 1.029401

_INCO 2013 1.195036

_INCO 2014 1.263213

_TMPI 2010 0.887158

_TMPI 2011 0.865949

_TMPI 2012 2.233513

_TMPI 2013 2.683412

_TMPI 2014 2.410565

_CTTH 2010 1.067849

_CTTH 2011 1.05222

_CTTH 2012 1.000084

_CTTH 2013 1.00988

_CTTH 2014 1.022866

_ATPK 2010 1.466773

_ATPK 2011 1.889639

_ATPK 2012 1.49144

_ATPK 2013 1.291437

_ATPK 2014 1.016557

_BUMI 2010 1.793701

_BUMI 2011 1.521003

_BUMI 2012 1.118332

_BUMI 2013 1.088994

_BUMI 2014 1.166156

_HRUM 2010 7.26917

_HRUM 2011 5.505688

_HRUM 2012 3.293096

_HRUM 2013 1.446694

_HRUM 2014 0.996434

_ARTI 2010 0.326577

_ARTI 2011 0.371138

_ARTI 2012 0.684926

_ARTI 2013 0.591673

_ARTI 2014 0.611517
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Appendix 4 

Descriptive Statistics of Variables 
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Appendix 5 

Result of Normality Test of Data 
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Appendix 6 

Result of Multiple Linear Regression Analysis 
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Appendix 7 

Result of Normality Test of Model 

 

Appendix 8 

Result of  Multicollinearity Test 
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Appendix 9 

Result of Heteroscedasticity test 
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Appendix 10 

Result of Autocorrelation Test 

 

 

 

 

 

 

 

Appendix 11 

Result of Correlation Test 
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