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1. Data Penelitian 

 

No. 
Nama 

Perusahaan 
Tahun 

Tingkat 

Solvabilitas 

(%) 

Likuiditas 

(%) 

Profitabilitas 

(%) 

1. 
Sunlife 

Financial 

2016 136,92 307 -21,32 

2017 3174 105 -3,45 

2018 3919 186 0,44 

2019 1275 202 3,19 

2020 1855 172 -2,88 

2. 

Prudential 

Life 

Insurance 

2016 1448 272 24,13 

2017 9225 1466 7,56 

2018 10002 793 7,16 

2019 7300 475 3,19 

2020 7975  250 -2,88 

3. 
Panin Daichi 

Life 

2016 317 855 11,97 

2017 2550 1183 7,64 

2018 2034 2137 4,97 

2019 1953 3115 6,01 

2020 1610 1433 5,84 

4. 

Manulife 

Jiwa 

Syari'ah 

2016 776,3 151 12,28 

2017 4418 194 8,24 

2018 3626 280 5,31 

2019 5716 3307 7,98 

2020 6971 451 6,14 

5. BNI Life 2016 544,56 109 8,22 
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No. 
Nama 

Perusahaan 
Tahun 

Tingkat 

Solvabilitas 

(%) 

Likuiditas 

(%) 

Profitabilitas 

(%) 

Syari'ah 2017 3152,54 1343,14 6,41 

2018 4090,49 509,82 1,96 

2019 4956,79 685,17 2,15 

2020 4074,85 371,74 2,92 

6. 
Central Asia 

Raya 

2016 210 1973 0,3 

2017 150 629 -0,123 

2018 1193 1391 -0,9 

2019 1387 2692 0,56 

2020 2061 1236 2,41 

7. 

Great 

Eastern Life 

Indonesia 

2016 133,465 34321,17 4,99 

2017 8668,4 151828,78 4,80 

2018 11174,86 25411,42 0,70 

2019 8280,7 6154,63 2,00 

2020 10924,42 50510,40 2,58 

8. 
Allianz 

Syariah 

2016 359 759 6,93 

2017 3168 8553 3 

2018 7451 9828 5,26 

2019 5277 5439 4,75 

2020 3473 179 7,72 

9. 
AIA 

Financial 

2016 2447 759 6,94 

2017 5678 817 3 

2018 6113 501 5,2 

2019 4837 369 4,75 
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No. 
Nama 

Perusahaan 
Tahun 

Tingkat 

Solvabilitas 

(%) 

Likuiditas 

(%) 

Profitabilitas 

(%) 

2020 5030 209 4,74 

10 

Tokio 

Marine  

Life 

Insurance  

Indonesia 

2016 116,684 391 -32,00 

2017 11109 853 1,73 

2018 11216,48 1558,15 3,23 

2019 11257 1770 3,31 

2020 9659 2069 2,71 

 
 

2. CEM 
 

Dependent Variable: RBC   

Method: Panel Least Squares   

Date: 02/08/22   Time: 23:15   

Sample: 2016 2020   

Periods included: 5   

Cross-sections included: 10   

Total panel (balanced) observations: 50  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 0.432448 0.055179 7.837138 0.0000 

CR 0.000484 0.000124 3.887815 0.0003 

ROA -1.206728 0.623342 -1.935901 0.0589 
     
     R-squared 0.297582     Mean dependent var 0.434321 

Adjusted R-squared 0.267691     S.D. dependent var 0.359677 

S.E. of regression 0.307794     Akaike info criterion 0.539350 

Sum squared resid 4.452634     Schwarz criterion 0.654071 

Log likelihood -10.48375     Hannan-Quinn criter. 0.583036 

F-statistic 9.955839     Durbin-Watson stat 0.931605 

Prob(F-statistic) 0.000248    
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3. FEM 
Dependent Variable: RBC   

Method: Panel EGLS (Cross-section weights)  

Date: 02/08/22   Time: 23:37   

Sample: 2016 2020   

Periods included: 5   

Cross-sections included: 10   

Total panel (balanced) observations: 50  

Linear estimation after one-step weighting matrix 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 0.451116 0.034843 12.94712 0.0000 

CR 0.000587 0.000203 2.897190 0.0062 

ROA -1.869314 0.474811 -3.936965 0.0003 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
      Weighted Statistics   

     
     R-squared 0.729327     Mean dependent var 0.481055 

Adjusted R-squared 0.650975     S.D. dependent var 0.325023 

S.E. of regression 0.236741     Sum squared resid 2.129762 

F-statistic 9.308268     Durbin-Watson stat 1.853426 

Prob(F-statistic) 0.000000    

     
      Unweighted Statistics   

     
     R-squared 0.652839     Mean dependent var 0.434321 

Sum squared resid 2.200656     Durbin-Watson stat 1.844881 
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4. REM 
 

Dependent Variable: RBC   

Method: Panel EGLS (Cross-section random effects) 

Date: 02/08/22   Time: 23:46   

Sample: 2016 2020   

Periods included: 5   

Cross-sections included: 10   

Total panel (balanced) observations: 50  

Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.451502 0.058526 7.714537 0.0000 

CR 0.000494 0.000122 4.062740 0.0002 

ROA -1.637814 0.532900 -3.073396 0.0035 
     
      Effects Specification   

   S.D.   Rho   

     
     Cross-section random 0.124777 0.2139 

Idiosyncratic random 0.239223 0.7861 

     
      Weighted Statistics   
     
     R-squared 0.285957     Mean dependent var 0.282701 

Adjusted R-squared 0.255573     S.D. dependent var 0.302133 

S.E. of regression 0.260681     Sum squared resid 3.193867 

F-statistic 9.411206     Durbin-Watson stat 1.255760 

Prob(F-statistic) 0.000365    

     
      Unweighted Statistics   
     
      

5. Uji Hausman 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  

     
     

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

Cross-section random 10.810012 2 0.0045 
 

6. Uji Breusch-Pagan 
Null (no rand. effect) Cross-section Period Both 

Alternative One-sided One-sided  

    
    
Breusch-Pagan  11.89148  5.587550  17.47903 

 (0.0006) (0.0181) (0.0000) 
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7. Uji Normalitas 

0

1

2

3

4

5

6

7

8

-40 -30 -20 -10 0 10 20 30

Series: Standardized Residuals

Sample 2016 2020

Observations 50

Mean       4.26e-16

Median   3.532576

Maximum  34.59916

Minimum -42.67194

Std. Dev.   20.84815

Skewness  -0.471412

Kurtosis   2.336311

Jarque-Bera  2.769587

Probability  0.250376


 

8. Uji Heterokedastisitas 
Heteroskedasticity Test: White  

     
     

F-statistic 2.430768     Prob. F(5,44) 0.0497 

Obs*R-squared 10.82191     Prob. Chi-Square(5) 0.0550 

Scaled explained SS 6.445414     Prob. Chi-Square(5) 0.2653 

     
     

 

9. Uji Multikolinearitas 
Variance Inflation Factors  

Date: 02/08/22   Time: 10:46  

Sample: 1 50   

Included observations: 50  
    
    
 Coefficient Uncentered Centered 

Variable Variance VIF VIF 

    
    

C  0.003045  1.606953  NA 

CR  1.55E-08  1.124808  1.004142 

ROA  0.388555  1.460294  1.004142 

    
    

 

10. Uji Autokorelasi 
Cross-section fixed (dummy variables)  

     
     

R-squared 0.729327     Mean dependent var 0.481055 

Adjusted R-squared 0.650975     S.D. dependent var 0.325023 

S.E. of regression 0.236741     Sum squared resid 2.129762 

F-statistic 9.308268     Durbin-Watson stat 1.853426 

Prob(F-statistic) 0.000000    

     
     



127 

 

 

 

 

 

 

 

LAMPIRAN TABEL 

DURBIN WATSON (DW) 

  



128 

 

 



129 

 

 

 

 

 

 

LAMPIRAN TABEL-f 

  



130 

 

 



131 

 

 

 

 

 

 

 

 

LAMPIRAN TABEL-t 

  



132 

 

 



133 

 

 

 

 

 

 

 

 

LAMPIRAN SURAT 

KEPUTUSAN DOSEN 

PEMBIMBING 

  



134 

 

 



135 

 

 


