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Lampiran 1 Daftar Sampel yang sudah Final

NO KODE TAHUN NP PEK KL EE GIC
2022 1.858 0.722 4 0.625 0.7647
1 MEDC 2023 20 0.722 4 0.75 0.7059
2024 18.450 0.722 4 0.875 0.7059
2022 2.118 0.556 3 0.50 0.8235
2 AKRA 2023 20.11 0.722 3 0.75 0.8235
2024 14.139 0.50 3 0.875 0.8235
2022 0.527 0.667 5 0.375 0.7647
3 PGAS 2023 0.468 0.611 5 0.635 0.8235
2024 0.434 0.556 5 0.875 0.7647
2022 3.056 0.444 4 0.50 0.6471
4 BSSR 2023 269.442 0.50 3 0.75 0.6471
2024 344.355 0.444 4 0.75 0.6471
2022 1.332 0.722 4 0.625 0.7059
5 BUMI 2023 7.510 0.667 4 0.75 0.7647
2024 12.041 0.667 4 1 0.7647
2022 1.779 0.611 4 0.375 0.7059
6 BYAN 2023 1.925 0.778 3 0.50 0.7647
2024 191.682 0.389 4 0.875 0.7647
2022 4.067 0.556 4 0.375 0.7059
7 GEMS 2023 288.12 0.667 4 0.875 0.7647
2024 5.581 0.50 4 1 0.7647
2022 3.680 0.556 3 0.375 0.7059
8 HRUM 2023 2.388 0.50 4 0.50 0.7647
2024 1.191 0.50 4 0.625 0.7647
2022 9.446 0.722 5 0.50 0.8824
9 ITMG 2023 7.492 0.722 5 0.75 0.8824
2024 7.090 0.611 4 0.75 0.8824
2022 2.674 0.389 4 0.375 0.7647
10 MBAP 2023 2.170 0.444 4 0.625 0.7647
2024 1.353 0.667 4 0.625 0.7647
2022 9.408 0.778 5 0.375 0.6471
11 PTBA 2023 729 0.778 5 0.50 0.7647
2024 7.627 0.556 5 0.625 0.7647
2022 0.356 0.5 3 0.50 0.6471
12 SMMT 2023 0.57 0.556 3 0.75 0.6471
2024 0.563 0.611 3 0.875 0.6471
13 TOBA 2022 3.018 0.667 4 0.375 0.7059
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2023 146 0.667 4 0.50 0.7059
2024 2.862 0.667 4 0.625 0.7059
2022 2.432 0.667 3 0.50 0.6471
14 PTRO 2023 2418 0.667 4 0.5 0.6471
2024 1.065 0.556 4 0.75 0.6471
2022 4.555 0.778 3 0.375 0.7647
15 ABMM 2023 4.340 0.722 3 0.625 0.7647
2024 4.651 0.778 3 0.625 0.7647
2022 1.680 0.222 3 0.25 04118
16 IATA 2023 5.141 0.222 3 0.375 04118
2024 5.536 0.278 3 0.625 04118
2022 3.329 0.667 3 0.75 0.6471
17 MCOL 2023 269 0.556 3 0.75 0.6471
2024 2.482 0.556 4 0.75 0.6471
Sumber: Data Diolah Eviews 12, 2025
Lampiran 2 Hasil Statistik Deskriptif
PEK KL EE GIc
Mean 0.107949 535.5490 3.803922 323.2745 7151.235
Median 0.066359 611.0000 4.000000 375.0000 7647.000
Maximum 0.301101 778.0000 5.000000 875.0000 8824.000
Minimum 0.002279 5.000000 3.000000 1.000000 4118.000
Std. Dev. 0.094877 237.0055 0.693386 313.2858 1014 .455
Skewness 0.712595 -1.264589 0.274183 0.469276 -1.284155
Kurtosis 2.258316 3.430667 2111753 1.749325 5.525993
Jarque-Bera 5.485187 13.98721 2.315586 5.195764 27.57582
Probability 0.064403 0.000918 0.314179 0.074431 0.000001
Sum 5.505414 27313.00 194.0000 16487.00 364713.0
Sum Sq. Dev. 0.450078 2808581. 24.03922 4907400. 51455955
Observations 51 51 51 51

Sumber: Data Diolah Eviews 12, 2025
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Lampiran 3 Hasil Uji Common Effect Model

Variable Coefficient Std. Error t-Statistic Prob.

C -0.055233 0.100938 -0.547200 0.5869

PEK -7.12E-05 5.86E-05 -1.214859 0.2306

KL 0.014047 0.021115 0.665280 0.5092

EE 6.04E-05 4.23E-05 1.430443 0.1593

GIC 1.79E-05 1.46E-05 1.232855 0.2239

R-squared 0.114883 Mean dependentvar 0.107949

Adjusted R-squared 0.037917 S.D.dependentvar 0.094877

S.E. of regression 0.093061 Akaike info criterion -1.818239

Sum squared resid 0.398372 Schwarzcriterion -1.628845

Log likelihood 51.36511 Hannan-Quinn criter. -1.745866

F-statistic 1.492639 Durbin-Watson stat 0.308037
Prob(F-statistic) 0.219983

Sumber: Data Diolah Eviews 12, 2025
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Lampiran 4 Hasil Uji Fixed Effect Model

Variable Coefficient Std. Error t-Statistic Prob.
C -0.028229 0.182450 -0.154721 0.8781
PEK -1.501109 3.143691 -0.477499 0.6365
KL 0.013703 0.017330 0.790718 0.4353
EE 6.510517 1.914857 0.034000 0.9731
GIC 1.284815 2.336393 0.549914 0.5864
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.921846 Mean dependent var 0.107949
Adjusted R-squared 0.869743 S.D.dependentvar 0.094877
S.E. of regression 0.034242 Akaike info criterion -3.617822
Sum squared resid 0.035176 Schwarzcriterion -2.822364
Log likelihood 113.2545 Hannan-Quinn criter. -3.313854
F-statistic 17.69278 Durbin-Watson stat 2.499562

Prob(F-statistic) 0.000000

Sumber: Data Diolah Eviews 12, 2025
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Lampiran 5 Hasil Uji Random Effect Model

Variable Coefficient Std. Error t-Statistic Prob.

C -0.036667 0.127690 -0.287157 0.7753

PEK -1.900462 2970694  -0.639737 0.5255

KL 0.013259 0.015826 2.837785 0.0406

EE 4.629356 1.888986 0.245071 0.8075

GIC 1.438378 1.650961 2.071236 0.0388

Effects Specification
S.D. Rho
Cross-section random 0.091628 0.8775
Idiosyncratic random 0.034242 0.1225
Weighted Statistics
R-squared 0.752791 Mean dependent var 0.022767
Adjusted R-squared 0.629575 S.D.dependentvar 0.033262
S.E. of regression 0.033750 Sum squared resid 0.052396
F-statistic 2.640932 Durbin-Watson stat 1.675443
Prob(F-statistic) 0.036018
Unweighted Statistics

R-squared 0.065515 Mean dependent var 0.107949
Sum squared resid 0.420592 Durbin-Watson stat 0.208723
Sumber: Data Diolah Eviews 12, 2025
Lampiran 6 Hasil Uji Chow
Effects Test Statistic d.f. Prob.
Cross-section F 19.359811 (16,30) 0.0000
Cross-section Chi-square 123.778694 16 0.0000

Sumber: Data Diolah Eviews 12, 2025
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Lampiran 7 Hasil Uji Hausman

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

Cross-section random 2.687065 4 0.6115

Sumber: Data Diolah Eviews 12, 2025

Lampiran 8 Hasil Uji Lagrange Multiplier

Test Hypothesis

Cross-section Time Both

Breusch-Pagan 33.14975 1.515512 34.66526
(0.0000) (0.2183) (0.0000)

Honda 5.757582 -1.231061 3.200733
(0.0000) (0.8909) (0.0007)

King-Wu 5.757582 -1.231061 0.758538
(0.0000) (0.8909) (0.2241)

Standardized Honda 6.455099 -0.999168 0.476697
(0.0000) (0.8411) (0.3168)

Standardized King-Wu 6.455099 -0.999168 -1.364904
(0.0000) (0.8411) (0.9139)

Gourieroux, et al. - -- 33.14975
(0.0000)

Sumber: Data Diolah Eviews 12, 2025

Lampiran 9 Hasil Uji Normalitas

1 Series: Standardized Residuals
10 Sample 2022 2024
Observations 51
8 Mean -2.07e-17
Median -0.035078
6 Maximum 0.215133
Minimum -0.110487
4 Std. Dew. 0.091716
Skewness 0.801408
2 I Kurtosis 2.559310
Jarque-Bera 5.871854
0 - - .-. Probability  0.053081
-0.10 -0.05 0.00 0.05 0.10 0.15 0.20

Sumber: Data Diolah Eviews 12, 2025
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Lampiran 10 Hasil Uji Multikolinearitas

Coefficient Uncentered Centered
Variable Variance VIF VIF
C 0.016305 31.54612 NA
PEK 8.825024 1.502858 1.013140
KL 0.000250 8.056953 1.044872
EE 3.568270 1.084078 1.011928
GIC 2.725674 28.01323 1.044056
Sumber: Data Diolah Eviews 12, 2025
Lampiran 11 Hasil Heterokedasitas
Variable Coefficient Std. Error t-Statistic Prob.
C 0.034344 0.064831 0.529742 0.5988
PEK -2.945274 1452972  -0.202707 0.8403
KL 0.003093 0.007791 0.396963 0.6932
EE -6.265404 9.201583  -0.680905 0.4993
GIC 5.059204 8.342951 0.606405 0.5472
Sumber: Data Diolah Eviews 12, 2025
Lampiran 12 Hasil Autokorelasi
Weighted Statistics
R-squared 0.752791 Mean dependent var 0.022767
Adjusted R-squared 0.629575 S.D.dependentvar 0.033262
S.E. of regression 0.033750 Sum squared resid 0.052396
F-statistic 2.640932 Durbin-Watson stat 1.675443
Prob(F-statistic) 0.036018

Sumber: Data Diolah Eviews 12, 2025
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Lampiran 13 Hasil Analisis Regresi Data Panel

Variable Coefficient Std. Error t-Statistic Prob.
C -0.036667 0.127690 -0.287157 0.7753
PEK -1.900462 2970694 -0.639737 0.5255
KL 0.013259 0.015826 2.837785 0.0406
EE 4629356 1.888986 0.245071 0.8075
GIC 1.438378 1.650961 2.071236 0.0388

Sumber: Data Diolah Eviews 12, 2025

Lampiran 14 Hail Uji Koefisiensi Determinasi (R?)

R-squared
Adjusted R-squared
S.E. of regression

F-statistic

Prob(F-statistic)

0.752791

0.629575
0.033750
2.640932
0.036018

Sumber: Data Diolah Eviews 12, 2025

Lampiran 15 Hasil Uji Statistik F (uji F)

R-squared

Adjusted R-squared
S.E. of regression

F-statistic

Prob(F-statistic)

0.752791
0.629575
0.033750
2.640932
0.036018

Sumber: Data Diolah Eviews 12, 2025
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Lampiran 16 Hasil Uji Hipotesis (uji t)

Variable Coefficient Std. Error t-Statistic Prob.
C -0.036667 0.127690 -0.287157 0.7753
PEK -1.900462 2.970694 -0.639737 0.5255
KL 0.013259 0.015826 2.837785 0.0406
EE 4.629356 1.888986 0.245071 0.8075
GIC 1.438378 1.650961 2.071236 0.0388

Sumber: Data Diolah Eviews 12, 2025
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