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45 0.5TIEE 1 30065 1.67943 201410 ZA1Z2 258350 3 TE148
48 0.67OE5 130023 1.ETBEG 2017 240G ZEETO AZTTIO
a7 0.ETOTS 1790832 1.67703 201174 240835 ZBEEA5G 3 Z7ea
48 067954 1. 25644 1.67722 201053 Z.40G58 268220 3 PEEE
49 067853 1. 79607 1.ETHSS 2 O0asE 240485 ZETHEN 3 PESOE
50 057843 175871 1.E7501 2 O0ESE 240327 ZETTTE 3 26141
51 067933 129837 1.67528 2 00758 240172 ZETET2 3 P57ES
52 0.ETIZ 175805 1. 674D 2 00555 240022 ZETITI 3 Py
53 0.67H15 125773 1.67412 2 00575 2.35875 267182 3 ZS1ZT
54 06705 179743 1.67356 2 O0MEs 236741 265090 324815
B5 0.5TESE 17573 1.67303 2 04 2 35608 2566822 3 24515
56 0.67HS0 1 79685 1.67252 2 00374 Z.35480 266651 3 P47
5T 0.6TEE 1. 79658 1.67203 200247 2 3GAET ZGE4HT 3 ZIEE
58 0.67HT4 129632 1.67155 200172 2.35238 266329 3 ZHEED
] 0.6TEET 1. 279607 1.E7109 200100 236133 266176 3 73T
=] 0.67HE0 179502 1.ETOES 2 00030 2 360432 266028 32T
Bl 067853 1. 79658 1.67022 1 T 2.38505 265886 3 R0
B2 0ETET 1. 79536 1.6EA80 1 gEEET Z.3BB0 ZE5TEA 3 P
] 0.ETB40 175803 1.6E340 1 gEE Z.387TH ZE5E15 3 2T
B4 0.6THM 1. 79463 1.66801 18773 2 38604 G548 3 FFRET
B5 0.6THE2S 129471 1.GGAEA K- Fl Z.38EAD ZE5350 3 0
66 0.67HZ3 1251 1.6682T 1 OGS 238415 265239 3 Z1EIT
BT 0ETEIT 179433 1.B6THZ 1 g0 238330 265122 32153
=] 0.ETE1 175443 1.BETET 1 gEsdT 238245 265008 3 T1445
&3 06705 175354 1.66T24 1 TGS 238161 2564834 3 21260
i ] 0.67E 1. 75076 1.66581 K -TEF] Z 38081 Z54TE] 321079
i | 067796 1. 25355 1.665E0 K- -1 Z.38002 Z.G568G 3 2003
Firs 0.67TE 175047 1.66629 1 G Z.3TECE 264585 3 20733
73 0.ETTET 175026 1.66500 1. gE 2 3TEED ZG440T 3 POSET
T4 0.677ED 120 1.665T1 1 g Z.3TTED 264391 3 FOMIO5
5 0.GTTTE 1. 7S5 1.66543 189210 ZATTID 254290 3 Z024E
T 0.ETTT 175275 1.BE515 1 EEET 2 37TE42 54208 3 PO
i d 0.67TES 1. 75264 1.6G488 1 89125 Z3ATETE 254120 3 19548
Fi:| 0.6TTES 1 250 1.BEAE3 1_geEs ZATEN 254034 3 1o
Fi- ] 067761 1. 25236 1.66437 1 GE04E Z.37448 263850 319563
B 0.6TTST 1. 75233 1.66412 1 TG0 237387 263851 319525




143

Lampiran 3: Penentuan Sampel 2020

No

Kode 2020 I

1

ABMM |

2

ADMR

ADRO

AKRA

ALII

APEX

BBRM

BUMI

BYAN

CUAN

DEWA

DOID

DSSA

ELSA

ENRG

GEMS

GTSI

18

HILL

HITS

20

SN 1 6 R

HUMI

INDY

I'TMG

KKGI

LEAD

MAHA

MBSS

28

MCOL

MEDC

MYOH

PSSI

PTBA

PTIS

PTRO




35

RAJA

36

RMKE

37

SHIP

38

SMMT

39

SOCI

144

40

SUNI

TEBE

TOBA

UNIQ

WINS

ARII

BESS

BIPI

BSML

BSSR

BULL

COAL

DWGL

FIRE

GTBO

IATA

INPS

ITMA

KOPI

MBAP

MKAP

PKPK

62

RGAS

63

RIGS

RMKO

65

RUIS

60

SEMA

67

SGER

68

SICO

69

TCPI

70

TPMA
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Lampiran 4: Penentuan Sampel 2021

No

Kode 2021 [

1

ABMM |

P

ADMR

ADRO

AKRA

ALl

APEX

BBRM

BUMI

BYAN

CUAN

DEWA

DOID

DSSA

ELSA

ENRG

GEMS

GTSI

HILL

HITS

HRUM

HUMI

INDY

IT™MG

KKGI

LEAD

MAHA

MBSS

MCOL

MEDC

MYOH

PSSI

PTBA

PTIS

PTRO




RAJA

RMKE

SHIP

SMMT

SOCI

SUNI

TEBE

TOBA

UNIQ

WINS

ARII

BESS

BIPI

146

BSML

BSSR

BULL

COAL

DWGL

FIRE

GTBO

IATA

INPS

ITMA

KOPI

MBAP

60

MKAP

61

PKPK

62

RGAS

63

RIGS

64

RMKO

65

RUIS

66

SEMA

67

SGER

68

SICO

6Y

TCPI

70

TPMA
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Lampiran 5: Penenetuan Sampel 2022

No

Kode

(=3
=
[
[

ABMM

ADMR

ADRO

AKRA

ALII

APEX

BBRM

BUMI

BYAN

CUAN

DEWA

DOID

DSSA

ELSA

ENRG

GEMS

GTSI

HILL

HITS

20

HRUM

21

&

HUMI

22

ke

INDY

23

ITMG

24

KKGI

25

LEAD

26

MAHA

27

MBSS

28

MCOL

29

MEDC

30

MYOH

31

PSSI

32

PTBA

33

PTIS

34

PTRO




35

148

RAJA

36

RMKE

37

SHIP

38

SMMT

39

SOCI

40

suvt (LU L]

41

TEBE

42

roa | LU LU UL ]

43

UNIQ

WINS

45

ARII

46

BESS

41

BIPI

48

BSML

49

BSSR

50

BULL

51

COAL

52

DWGL

53

FIRE

54

GTBO

55

IATA

56

INPS

57

ITMA

58

KOPI

59

MBAP

60

MKAP

6l

PKPK

62

RGAS

63

RIGS

RMKO

65

RUIS

66

SEMA

67

SGER

68

SICO

69

TCPI

70

TPMA




Lampiran 6: Output Eviews

Uji Chow
Redundant Fixed Effects Tests

Equation: Untitled
Test cross-section fixed effects
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Effects Test Statistic d.f. Prob.
Cross-section F 9.009270 (25,49) 0.0000
Cross-section Chi-square 134.327950 25 0.0000
Uji Hausman

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

Chi-Sq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 21.480508 3 0.0001

Uji Multikolinearitas

Variance Inflation Factors
Date: 05/21/24 Time: 20:38
Sample: 2020 2022

Included observations: 78

Coefficient Uncentered Centered

Variable Variance VIF VIF
C 784011.3 1.519897 NA
X1 562.9181 1.528309 1.115202
X2 67009.16 1.175956 1.015530

M 0.091594 1.224584 1.110094




Uji Heterokedastisitas

Dependent Variable: ABS_RES
Method: Panel Least Squares
Date: 05/21/24 Time: 20:26
Sample: 2020 2022

Periods included: 3
Cross-sections included: 26

Total panel (balanced) observations: 78
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Variable Coefficient Std. Error t-Statistic  Prob.
C 3116.154 719.8744 4.328747 0.0000
X1 6.396141 19.28938 0.331589 0.7411
X2 -136.0532 210.4566 -0.646467 0.5200
M 0.397100 0.246053 1.613882 0.1108

Regresi linear berganda

Dependent Variable: Y
Method: Panel Least Squares
Date: 05/19/24 Time: 21:32
Sample: 2020 2022

Periods included: 3
Cross-sections included: 26

Total panel (balanced) observations: 78

Variable Coefficient Std. Error t-Statistic  Prob.

C 3932.181 692.2122 5.680600 0.0000
X1 57.82490 25.74131 2.246385 0.0291
X2 -203.6130 243.5670 -0.835963 0.4072

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.851989 Mean dependent var
Adjusted R-squared  0.772063 S.D. dependent var
S.E. of regression 4437.729 Akaike info criterion
Sum squared resid ~ 9.85E+08 Schwarz criterion
Log likelihood -748.3705 Hannan-Quinn criter

4830.974
9295.086
19.90694
20.75293

. 20.24560
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F-statistic 10.65973 Durbin-Watson stat  2.819820
Prob(F-statistic) 0.000000

Moderated Regression Analysis X1

Dependent Variable: Y

Method: Panel Least Squares

Date: 05/21/24 Time: 19:13

Sample: 2020 2022

Periods included: 3

Cross-sections included: 26

Total panel (balanced) observations: 78

Variable Coefficient Std. Error t-Statistic  Prob.

C 3838.241 428.0923 8.965921  0.0000
X1M 0.024880 0.004062 6.125726  0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.906122 Mean dependent var  4830.974
Adjusted R-squared  0.858262 S.D. dependentvar  9295.086
S.E. of regression 3499.425 Akaike info criterion  19.42601
Sum squared resid ~ 6.25E+08 Schwarz criterion 20.24179
Log likelihood -730.6144 Hannan-Quinn criter. 19.75258
F-statistic 18.93291 Durbin-Watson stat  3.565109
Prob(F-statistic) 0.000000
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Moderated Regression Analysis X2

Dependent Variable: Y

Method: Panel Least Squares

Date: 05/21/24 Time: 19:20

Sample: 2020 2022

Periods included: 3

Cross-sections included: 26

Total panel (balanced) observations: 78

Variable Coefficient Std. Error

t-Statistic  Prob.

C 4169.143  481.2801
X2M 1.325024  0.324469

8.662613  0.0000
4.083666  0.0002

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.877202 Mean dependent var  4830.974
Adjusted R-squared  0.814598 S.D. dependentvar  9295.086
S.E. of regression 4002.304 Akaike info criterion  19.69455
Sum squared resid ~ 8.17E+08 Schwarz criterion 20.51034
Log likelihood -741.0875 Hannan-Quinn criter. 20.02113
F-statistic 14.01211 Durbin-Watson stat ~ 3.698070

Prob(F-statistic) 0.000000
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