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Lampi~ran 1. Daftar Nama Pe~rusahaan Sampe~l Pe~ne~li~ti~an 

NO KODE~ NAMA PE~RUSAHAAN 

1 ATI~C Anabati~c Te~chnologi~e~s Tbk. 

2 E~MTK E~lang Mahkota Te~knologi~ Tbk. 

3 KRE~N Quantum Clove ~ra I~nve~stama Tbk. 

4 MLPT Multi~polar Te~chnology Tbk. 

5 MTDL Me~trodata E~le~ctroni~cs Tbk. 

6 KI~OS Ki~oson Kome~rsi~al I~ndone~si~a Tbk 

7 MCAS M Cash I~nte~grasi~ Tbk. 

8 NFCX NFC I~ndone~si~a Tbk. 

9 DI~VA Di~stri~busi~ Vouche~r Nusantara T 

10 LUCK Se~ntral Mi~tra I~nformati~ka Tbk. 

11 HDI~T He~nse~l Dave~st I~ndone~si ~a Tbk. 

12 TFAS Te~le~fast I~ndone ~si~a Tbk. 

13 DMMX Di~gi~tal Me~di~atama Maxi~ma Tbk. 

14 GLVA Galva Te~chnologi~e~s Tbk. 

15 PGJO Bahte~ra Bumi~ Raya Tbk. 

16 CASH Cashle~z Worldwi~de~ I~ndone~si~a Tb 

17 E~DGE~ I~ndoi~nte~rne~t Tbk. 

18 ZYRX Zyre~xi~ndo Mandi~ri~ Buana Tbk. 

19 UVCR Tri~me~gah Karya Pratama Tbk. 

20 BUKA Bukalapak.com Tbk. 

21 RUNS Global Sukse~s Solusi~ Tbk. 

22 WGSH Wi~ra Global Solusi~ Tbk. 

23 WI~FI~ Solusi~ Si~ne~rgi~ Di~gi~tal Tbk. 

24 DCI~I~ DCI~ I~ndone~si~a Tbk. 
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Lampi~ran 2. Tabulasi~ Data  

Tabulasi~ Se~be~lum Logari~tma Natural 

PE~RUSAHAAN TAHUN E~VA E~FN PBV KI~ 

ATI~C 2021 574.041.536.159 -104.218.708.413 25,23 0,33 

ATI~C 2022 98.679.589.261 286.438.543.273 5,61 0,33 

ATI~C 2023 224.974.444.845 466.209.117.265 2,94 0,33 

ATI~C 2024 161.163.861.770 -514.048.523.032 1,43 0,33 

E~MTK 2021 296.898.609.176 -3.434.931.573.483 4,09 0,40 

E~MTK 2022 249.155.542.361 -18.247.194.886.027 1,57 0,60 

E~MTK 2023 1.169.521.534.736 -2.865.537.439.571 0,94 0,60 

E~MTK 2024 21.642.451.663 8.756.014.690.235 0,76 0,50 

KRE~N 2021 -15.537.678.154 -44.602.240.142 0,70 0,50 

KRE~N 2022 -193.986.330.665 -80.267.320.577 0,41 0,50 

KRE~N 2023 -80.644.827.905 -61.730.279.839 0,44 0,50 

KRE~N 2024 -53.952.013.147 -1.454.992.078.981 0,05 0,50 

MTDL 2022 258.137.045.597 157.450.887.797 1,61 0,33 

MTDL 2023 201.259.227.991 -274.258.618.883 1,30 0,33 

MTDL 2024 62.348.011.272 379.175.734.266 1,34 0,33 

KI~OS 2021 -648.097.206.984 -110.590.927.556 6,11 0,50 

KI~OS 2022 50.951.979 10.846.958.752 1,11 0,50 

KI~OS 2023 -22.419.362.463 -35.551.697.077 0,36 0,50 

KI~OS 2024 -18.330.776.358 -157.187.559.666 0,39 0,50 

MCAS 2021 -67.120.618.482 65.350.040.103 5,45 0,33 

MCAS 2022 -131.050.244.206 -76.074.717.641 5,38 0,33 

MCAS 2023 -10.276.377.687 -92.566.821.434 3,23 0,33 

MCAS 2024 -41.234.129.425 -1.021.162.155.217 0,87 0,33 

NFCX 2021 15.894.296.476 -89.536.268.286 4,30 0,33 

NFCX 2022 -77.391.313.987 140.983.076.778 3,88 0,33 

NFCX 2023 -178.194.074.399 435.406.927.004 3,03 0,33 

NFCX 2024 -53.767.346.571 -528.375.567.504 0,95 0,33 

DI~VA 2021 11.130.065.765 -708.944.360.465 1,43 0,40 

DI~VA 2022 -58.398.119.167 -727.627.931 0,63 0,40 

DI~VA 2023 -252.734.839.021 1.014.943.259.442 0,39 0,40 

DI~VA 2024 -105.396.442.488 288.807.256.409 0,29 0,67 

LUCK 2021 -275.893.154 5.280.363.730 1,96 0,50 

LUCK 2022 -386.974.589 39.977.356.231 0,67 0,50 

LUCK 2023 -171.912.250 -45.515.343.223 0,37 0,50 

LUCK 2024 -109.334.137 -15.188.390.108 0,37 0,50 

HDI~T 2021 -186.099.721 51.088.365.516 1,47 0,33 

HDI~T 2022 -1.538.050.592 75.924.761.432 0,25 0,33 
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PE~RUSAHAAN TAHUN E~VA E~FN PBV KI~ 

HDI~T 2023 -4.160.248.680 -251.826.689.996 0,26 0,33 

HDI~T 2024 -1.714.969.958 -19.909.039.155.405 0,11 0,33 

TFAS 2021 -74.807.441.013 4.843.368.795 43,31 0,50 

TFAS 2022 -43.678.137.267 39.888.321.598 43,04 0,50 

TFAS 2023 -106.263.977.796 -53.904.514.138 5,83 0,50 

TFAS 2024 -231.478.977.472 -133.622.393.408 0,98 0,50 

DMMX 2021 8.438.401.150 317.233.856.690 20,76 0,33 

DMMX 2022 -11.614.778.641 397.482.046.924 7,61 0,33 

DMMX 2023 -103.189.240.218 269.717.658.147 3,38 0,33 

DMMX 2024 -64.105.079.992 -372.206.106.279 2,83 0,33 

GLVA 2021 -213.383.734.455 -77.955.161.778 1,89 0,50 

GLVA 2022 -60.003.241.957 109.309.290.275 2,86 0,50 

GLVA 2023 -136.110.901.787 -157.608.040.418 2,48 0,50 

GLVA 2024 -299.944.106.469 33.257.194.585 1,10 0,33 

PGJO 2021 -193.496.212 30.008.325.853 2,60 0,67 

PGJO 2022 -177.846.276 19.609.785.392 4,21 0,67 

PGJO 2023 -526.573.646 12.668.436.131 8,84 0,67 

PGJO 2024 -1.802.328.506 -15.442.285.541 26,79 0,50 

CASH 2021 -9.086.451.757 85.873.203.431 3,67 0,67 

CASH 2022 -10.895.654.878 -89.017.905.873 1,05 0,67 

CASH 2023 -68.485.748.389 91.364.805.606 1,02 0,33 

CASH 2024 -9.579.966.646 -42.563.892.468 0,84 0,33 

E~DGE~ 2021 20.001.541.039 84.566.817.611 9,16 0,33 

E~DGE~ 2022 36.308.700.728 195.499.011.690 6,69 0,33 

E~DGE~ 2023 63.170.565.725 29.214.715.116 6,93 0,33 

E~DGE~ 2024 43.476.150.976 -42.316.775.192 4,37 0,33 

ZYRX 2021 7.400.897.910 91.912.090.547 3,50 0,50 

ZYRX 2022 -68.588.255.942 -1.203.012.412 1,59 0,50 

ZYRX 2023 -106.148.484.245 -721.543.965.181 0,76 0,50 

ZYRX 2024 -40.488.900.240 62.597.028.076 0,59 0,50 

UVCR 2021 -1.246.223.290 53.997.374.818 11,51 0,50 

UVCR 2022 -972.152.592 13.203.971.532 2,73 0,33 

UVCR 2023 -21.475.202 -66.600.276.627 2,79 0,33 

UVCR 2024 -40.409.250.903 4.424.640.544 1,16 0,33 

BUKA 2021 -671.745.552.232 8.888.283.395.002 1,89 0,50 

BUKA 2022 9.620.599.781 38.995.649.554.920 1,02 0,50 

BUKA 2023 -87.774.325.776 48.064.798.110.146 0,88 0,67 

BUKA 2024 -132.266.728.755 49.578.559.255.903 0,54 0,67 

RUNS 2021 363.160.662 391.424.373.333 4,01 0,40 
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PE~RUSAHAAN TAHUN E~VA E~FN PBV KI~ 

RUNS 2022 69.121.545 95.915.604.670 2,07 0,40 

RUNS 2023 268.304.792 201.279.440.046 0,68 0,40 

RUNS 2024 -644.270.527 198.974.358.269 0,69 0,67 

WGSH 2021 353.369.748 51.940.699.452 3,65 0,33 

WGSH 2022 87.404.371 98.967.407.642 2,71 0,40 

WGSH 2023 -61.379.230 103.045.735.373 1,73 0,40 

WGSH 2024 -28.098.568 124.282.111.475 1,56 0,33 

WI~FI~ 2021 -530.202.326 951.269.629.433 2,17 0,40 

WI~FI~ 2022 1.203.266.112 2.480.637.436.671 0,48 0,33 

WI~FI~ 2023 -522.659.729 2.992.420.486.652 0,47 0,50 

WI~FI~ 2024 37.176.515.954 4.332.920.793.550 1,00 0,50 

DCI~I~ 2021 30.726.151.876 4.901.503.269.266 86,28 0,67 

DCI~I~ 2022 39.854.666.497 5.248.823.172.771 53,89 0,67 

DCI~I~ 2023 44.265.044.333 5.838.976.175.279 46,44 0,67 

DCI~I~ 2024 108.599.075.283 6.583.976.413.993 33,41 0,67 

 

Tabulasi~ Se~te~lah Logari~tma Natural 

PE~RUSAHAAN TAHUN LOG_E~VA LOG_E~FN LOG_PBV LOG_KI ~ E~VA_KI~ E~FN_KI~ 

ATI~C 2021 12,0954 13,2968 1,4019 -0,4771 -5,7710 -6,3442 

ATI~C 2022 11,8867 13,3053 0,7491 -0,4771 -5,6714 -6,3482 

ATI~C 2023 11,9527 13,3091 0,4688 -0,4771 -5,7029 -6,3501 

ATI~C 2024 11,9206 13,2877 0,1567 -0,4771 -5,6876 -6,3398 

E ~MTK 2021 11,9862 13,2168 0,6119 -0,3979 -4,7698 -5,2595 

E ~MTK 2022 11,9642 12,2206 0,1972 -0,2218 -2,6542 -2,7111 

E ~MTK 2023 12,2651 13,2316 -0,0273 -0,2218 -2,7210 -2,9354 

E ~MTK 2024 11,8410 13,4574 -0,1193 -0,3010 -3,5645 -4,0511 

KRE ~N 2021 11,8170 13,2981 -0,1532 -0,3010 -3,5573 -4,0031 

KRE ~N 2022 11,6792 13,2973 -0,3915 -0,3010 -3,5158 -4,0029 

KRE ~N 2023 11,7717 13,2977 -0,3588 -0,3010 -3,5436 -4,0030 

KRE ~N 2024 11,7908 13,2661 -1,2641 -0,3010 -3,5494 -3,9935 

MTDL 2022 11,9684 13,3025 0,2074 -0,4771 -5,7104 -6,3469 

MTDL 2023 11,9410 13,2930 0,1152 -0,4771 -5,6973 -6,3424 

MTDL 2024 11,8658 13,3072 0,1285 -0,4771 -5,6614 -6,3492 

KI~OS 2021 11,3738 13,2966 0,7861 -0,3010 -3,4239 -4,0027 

KI~OS 2022 11,8272 13,2993 0,0472 -0,3010 -3,5604 -4,0035 

KI~OS 2023 11,8125 13,2983 -0,4416 -0,3010 -3,5559 -4,0032 

KI~OS 2024 11,8152 13,2956 -0,4093 -0,3010 -3,5567 -4,0024 

MCAS 2021 11,7815 13,3005 0,7364 -0,4771 -5,6212 -6,3459 

MCAS 2022 11,7330 13,2974 0,7309 -0,4771 -5,5980 -6,3445 
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PE~RUSAHAAN TAHUN LOG_E~VA LOG_E~FN LOG_PBV LOG_KI ~ E~VA_KI~ E~FN_KI~ 

MCAS 2023 11,8205 13,2970 0,5088 -0,4771 -5,6398 -6,3443 

MCAS 2024 11,7997 13,2762 -0,0611 -0,4771 -5,6299 -6,3343 

NFCX 2021 11,8374 13,2971 0,6336 -0,4771 -5,6479 -6,3443 

NFCX 2022 11,7740 13,3021 0,5892 -0,4771 -5,6176 -6,3467 

NFCX 2023 11,6933 13,3084 0,4810 -0,4771 -5,5791 -6,3497 

NFCX 2024 11,7910 13,2874 -0,0213 -0,4771 -5,6257 -6,3397 

DI~VA 2021 11,8343 13,2833 0,1552 -0,3979 -4,7094 -5,2860 

DI~VA 2022 11,7877 13,2990 -0,2020 -0,3979 -4,6908 -5,2922 

DI~VA 2023 11,6222 13,3206 -0,4112 -0,3979 -4,6249 -5,3008 

DI~VA 2024 11,7531 13,3053 -0,5372 -0,1761 -2,0696 -2,3429 

LUCK 2021 11,8270 13,2992 0,2916 -0,3010 -3,5603 -4,0034 

LUCK 2022 11,8270 13,2999 -0,1727 -0,3010 -3,5603 -4,0037 

LUCK 2023 11,8271 13,2981 -0,4294 -0,3010 -3,5603 -4,0031 

LUCK 2024 11,8271 13,2987 -0,4309 -0,3010 -3,5603 -4,0033 

HDI~T 2021 11,8271 13,3002 0,1661 -0,4771 -5,6430 -6,3458 

HDI~T 2022 11,8262 13,3007 -0,6039 -0,4771 -5,6425 -6,3460 

HDI~T 2023 11,8245 13,2935 -0,5783 -0,4771 -5,6417 -6,3426 

HDI~T 2024 11,8261 12,2206 -0,9692 -0,4771 -5,6425 -5,8307 

TFAS 2021 11,6437 13,2992 1,6366 -0,3010 -3,5051 -4,0034 

TFAS 2022 11,7524 13,2999 1,6339 -0,3010 -3,5378 -4,0037 

TFAS 2023 11,7980 13,2979 0,7654 -0,3010 -3,5516 -4,0031 

TFAS 2024 11,7759 13,2961 -0,0068 -0,3010 -3,5449 -4,0025 

DMMX 2021 11,8326 13,3059 1,3171 -0,4771 -5,6456 -6,3485 

DMMX 2022 11,8196 13,3076 0,8813 -0,4771 -5,6394 -6,3494 

DMMX 2023 11,7548 13,3049 0,5293 -0,4771 -5,6085 -6,3480 

DMMX 2024 11,7836 13,2909 0,4518 -0,4771 -5,6222 -6,3413 

GLVA 2021 11,6612 13,2973 0,2772 -0,3010 -3,5104 -4,0029 

GLVA 2022 11,7866 13,3014 0,4566 -0,3010 -3,5481 -4,0041 

GLVA 2023 11,7289 13,2956 0,3952 -0,3010 -3,5307 -4,0024 

GLVA 2024 11,5703 13,2998 0,0431 -0,4771 -5,5204 -6,3456 

PGJO 2021 11,8271 13,2997 0,4146 -0,1761 -2,0826 -2,3420 

PGJO 2022 11,8271 13,2995 0,6241 -0,1761 -2,0826 -2,3419 

PGJO 2023 11,8269 13,2993 0,9466 -0,1761 -2,0826 -2,3419 

PGJO 2024 11,8260 13,2987 1,4280 -0,3010 -3,5600 -4,0033 

CASH 2021 11,8213 13,3009 0,5652 -0,1761 -2,0816 -2,3422 

CASH 2022 11,8201 13,2971 0,0231 -0,1761 -2,0814 -2,3415 

CASH 2023 11,7805 13,3010 0,0070 -0,4771 -5,6207 -6,3462 

CASH 2024 11,8210 13,2981 -0,0763 -0,4771 -5,6400 -6,3448 

E ~DGE ~ 2021 11,8399 13,3009 0,9620 -0,4771 -5,6491 -6,3461 
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PE~RUSAHAAN TAHUN LOG_E~VA LOG_E~FN LOG_PBV LOG_KI ~ E~VA_KI~ E~FN_KI~ 

E ~DGE ~ 2022 11,8501 13,3033 0,8254 -0,4771 -5,6539 -6,3473 

E ~DGE ~ 2023 11,8662 13,2997 0,8410 -0,4771 -5,6616 -6,3456 

E ~DGE ~ 2024 11,8544 13,2981 0,6409 -0,4771 -5,6560 -6,3448 

ZYRX 2021 11,8320 13,3011 -0,2284 -0,3010 -3,5618 -4,0040 

ZYRX 2022 11,7804 13,2990 -0,1165 -0,3010 -3,5463 -4,0034 

ZYRX 2023 11,7525 13,2830 0,2015 -0,3010 -3,5379 -3,9986 

ZYRX 2024 11,8002 13,3004 0,5440 -0,3010 -3,5522 -4,0038 

UVCR 2021 11,8264 13,3002 1,0610 -0,3010 -3,5601 -4,0038 

UVCR 2022 11,8266 13,2993 0,4356 -0,4771 -5,6427 -6,3454 

UVCR 2023 11,8272 13,2976 0,4457 -0,4771 -5,6430 -6,3446 

UVCR 2024 11,8003 13,2991 0,0654 -0,4771 -5,6302 -6,3453 

BUKA 2021 11,3738 13,4594 0,2756 -0,3010 -3,4239 -4,0517 

BUKA 2022 11,8334 13,7701 0,0082 -0,3010 -3,5622 -4,1452 

BUKA 2023 11,7664 13,8323 -0,0560 -0,1761 -2,0720 -2,4358 

BUKA 2024 11,7320 13,8419 -0,2645 -0,1761 -2,0659 -2,4374 

RUNS 2021 11,8274 13,3075 0,6031 -0,3979 -4,7066 -5,2956 

RUNS 2022 11,9272 13,3011 0,3155 -0,3979 -4,7463 -5,2931 

RUNS 2023 11,9274 13,3034 -0,1656 -0,3979 -4,7464 -5,2940 

RUNS 2024 11,9174 13,3034 -0,1588 -0,1761 -2,0985 -2,3426 

WGSH 2021 11,8274 13,3002 0,5620 -0,4771 -5,6431 -6,3458 

WGSH 2022 11,8273 13,3012 0,4333 -0,3979 -4,7065 -5,2931 

WGSH 2023 11,8272 13,3013 0,2375 -0,3979 -4,7065 -5,2931 

WGSH 2024 11,8272 13,3018 0,1918 -0,4771 -5,6430 -6,3465 

WI~FI~ 2021 11,8269 13,3193 0,3356 -0,3979 -4,7064 -5,3003 

WI~FI~ 2022 11,8280 13,3500 -0,3201 -0,4771 -5,6434 -6,3696 

WI~FI~ 2023 11,8269 13,3599 -0,3301 -0,3010 -3,5602 -4,0217 

WI~FI~ 2024 11,8506 13,3846 -0,0011 -0,3010 -3,5674 -4,0292 

DCI~I~ 2021 11,8466 13,3946 1,7359 -0,1761 -2,0861 -2,3587 

DCI~I~ 2022 11,8522 13,4007 1,7315 -0,1761 -2,0871 -2,3597 

DCI~I~ 2023 11,8549 13,4107 1,6669 -0,1761 -2,0875 -2,3615 

DCI~I~ 2024 11,8923 13,4231 1,5239 -0,1761 -2,0941 -2,3637 
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Lampi~ran 3. Hasi~l Olah Data 

STATI ~STI ~K DE~SKRI~PTI ~F  
 

 PBV E ~VA E ~FN KI~ 

 Me~an  77.65296  3.16E ~+09  1.50E ~+12  0.447569 

 Me~di ~an  1.925227 -5.25E ~+08  3.66E ~+10  0.400000 

 Maxi ~mum  5135.952  1.17E ~+12  4.96E ~+13  0.666667 

 Mi ~ni ~mum  0.054433 -6.72E ~+11 -1.99E ~+13  0.333333 

 Std. De~v.  530.2323  1.98E ~+11  8.68E ~+12  0.117453 

 Ske~wne~ss  9.207172  1.715255  4.015301  0.604765 

 Kurtosi ~s  88.12390  16.67879  23.25490  2.152114 

     

 Jarque~-Be~ra  30340.66  795.5106  1899.006  8.727493 

 Probabi ~li ~ty  0.000000  0.000000  0.000000  0.012731 

     

 Sum  7454.684  3.03E ~+11  1.44E ~+14  42.96667 

 Sum Sq. De~v.  26708902  3.73E ~+24  7.15E ~+27  1.310544 

     

 Obse~rvati ~ons  96  96  96  96 

 

STATI ~STI ~K DE~SKRI~PTI ~F (LOG dan Tanpa Outli~e~r) 
 

 LOG_PBV LOG_E ~VA LOG_E ~FN LOG_KI~ 

 Me~an  0.306545  11.81451  13.30111 -0.361753 

 Me~di ~an  0.237504  11.82686  13.29978 -0.397940 

 Maxi ~mum  1.735906  12.26512  13.84191 -0.176091 

 Mi ~ni ~mum -1.264134  11.37380  12.22059 -0.477121 

 Std. De~v.  0.606805  0.110230  0.190145  0.110057 

 Ske~wne~ss  0.409617 -0.599116 -3.411589  0.332224 

 Kurtosi ~s  3.216050  10.13663  25.28230  1.762400 

     

 Jarque~-Be~ra  2.721743  198.5592  2059.090  7.481504 

 Probabi ~li ~ty  0.256437  0.000000  0.000000  0.023736 

     

 Sum  27.89558  1075.121  1210.401 -32.91955 

 Sum Sq. De~v.  33.13908  1.093554  3.253974  1.090128 

     

 Obse~rvati ~ons  91  91  91  91 
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UJI~ CHOW 
 
Re~dundant Fi ~xe~d E ~ffe~cts Te~sts  

E ~quati ~on: Unti ~tle~d   

Te~st cross-se~cti ~on fi ~xe~d e~ffe~cts 

     
     E ~ffe~cts Te~st Stati ~sti ~c   d.f.  Prob.  

     
     Cross-se~cti ~on F 7.398399 (22,63) 0.0000 

Cross-se~cti ~on Chi ~-square~ 116.148663 22 0.0000 

     
          

Cross-se~cti ~on fi ~xe~d e~ffe~cts te~st e~quati ~on: 

De~pe~nde~nt Vari ~able~: LOG_PBV  

Me~thod: Pane~l Le~ast Square~s  

Date~: 03/16/26   Ti ~me~: 18:56  

Sample~: 2021 2024   

Pe~ri ~ods i ~nclude~d: 4   

Cross-se~cti ~ons i ~nclude~d: 23  

Total pane~l (unbalance~d) obse~rvati ~ons: 91 

     
     Vari ~able~ Coe~ffi ~ci ~e~nt Std. E ~rror t-Stati ~sti ~c Prob.   

     
     C 29.12170 31.79459 0.915933 0.3623 

LOG_E ~VA -1.393548 2.234193 -0.623737 0.5345 

LOG_E ~FN -0.919142 0.930397 -0.987903 0.3260 

LOG_KI~ 116.1560 89.34300 1.300113 0.1971 

E ~VA_KI~ -5.155201 6.459887 -0.798033 0.4271 

E ~FN_KI~ -4.129833 2.706092 -1.526124 0.1307 

     
     R-square~d 0.052521     Me~an de~pe~nde~nt var 0.306545 

Adjuste~d R-square~d -0.003213     S.D. de~pe~nde~nt var 0.606805 

S.E ~. of re~gre~ssi ~on 0.607779     Akai ~ke~ i ~nfo cri ~te~ri ~on 1.905648 

Sum square~d re~si ~d 31.39858     Schwarz cri ~te~ri ~on 2.071200 

Log li ~ke~li ~hood -80.70700     Hannan-Qui ~nn cri ~te~r. 1.972438 

F-stati ~sti ~c 0.942350     Durbi ~n-Watson stat 0.383804 

Prob(F-stati ~sti ~c) 0.458010    
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UJI~ HAUSMAN 
 
Corre~late~d Random E ~ffe~cts - Hausman Te~st 

E ~quati ~on: Unti ~tle~d   

Te~st cross-se~cti ~on random e~ffe~cts 

     
     Te~st Summary Chi ~-Sq. Stati ~sti ~c Chi ~-Sq. d.f. Prob.  

     
     Cross-se~cti ~on random 4.921501 5 0.4255 

     
          

Cross-se~cti ~on random e~ffe~cts te~st compari ~sons: 

     

Vari ~able~ Fi ~xe~d   Random  Var(Di ~ff.)  Prob.  

     
     LOG_E ~VA -4.511794 -3.915015 0.257602 0.2397 

LOG_E ~FN -0.818408 -0.892626 0.058642 0.7592 

LOG_KI~ 181.603946 170.153587 443.788858 0.5868 

E ~VA_KI~ -12.024979 -10.696194 2.778282 0.4253 

E ~FN_KI~ -2.970090 -3.279602 0.303577 0.5743 

     
          

Cross-se~cti ~on random e~ffe~cts te~st e~quati ~on: 

De~pe~nde~nt Vari ~able~: LOG_PBV  

Me~thod: Pane~l Le~ast Square~s  

Date~: 03/16/26   Ti ~me~: 18:57  

Sample~: 2021 2024   

Pe~ri ~ods i ~nclude~d: 4   

Cross-se~cti ~ons i ~nclude~d: 23  

Total pane~l (unbalance~d) obse~rvati ~ons: 91 

     
     Vari ~able~ Coe~ffi ~ci ~e~nt Std. E ~rror t-Stati ~sti ~c Prob.   

     
     C 64.50980 23.28285 2.770701 0.0073 

LOG_E ~VA -4.511794 1.743149 -2.588301 0.0120 

LOG_E ~FN -0.818408 0.741842 -1.103210 0.2741 

LOG_KI~ 181.6039 69.75582 2.603424 0.0115 

E ~VA_KI~ -12.02498 5.230786 -2.298886 0.0248 

E ~FN_KI~ -2.970090 2.026392 -1.465704 0.1477 

     
      E ~ffe~cts Spe~ci ~fi ~cati ~on   

     
     Cross-se~cti ~on fi ~xe~d (dummy vari ~able~s) 

     
     R-square~d 0.735605     Me~an de~pe~nde~nt var 0.306545 

Adjuste~d R-square~d 0.622292     S.D. de~pe~nde~nt var 0.606805 

S.E ~. of re~gre~ssi ~on 0.372930     Akai ~ke~ i ~nfo cri ~te~ri ~on 1.112806 

Sum square~d re~si ~d 8.761821     Schwarz cri ~te~ri ~on 1.885378 

Log li ~ke~li ~hood -22.63267     Hannan-Qui ~nn cri ~te~r. 1.424491 

F-stati ~sti ~c 6.491832     Durbi ~n-Watson stat 1.373049 

Prob(F-stati ~sti ~c) 0.000000    
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UJI~ LANGRANGE ~ MULTI~PLI ~E~R 
 
Lagrange~ Multi ~pli ~e~r Te~sts for Random E ~ffe~cts 

Null hypothe~se~s: No e~ffe~cts 

Alte~rnati ~ve~ hypothe~se~s: Two-si ~de~d (Bre~usch-Pagan) and one~-si ~de~d 

        (all othe~rs) alte~rnati~ve~s 

    
     Te~st Hypothe~si ~s 

 Cross-se~cti ~on Ti~me~ Both 

    
    Bre~usch-Pagan  47.17148  4.653263  51.82474 

 (0.0000) (0.0310) (0.0000) 

    

Honda  6.868149  2.157142  6.381845 

 (0.0000) (0.0155) (0.0000) 

    

Ki ~ng-Wu  6.868149  2.157142  4.402776 

 (0.0000) (0.0155) (0.0000) 

    

Standardi ~ze~d Honda  7.484551  2.856874  3.507755 

 (0.0000) (0.0021) (0.0002) 

    

Standardi ~ze~d Ki ~ng-Wu  7.484551  2.856874  2.483601 

 (0.0000) (0.0021) (0.0065) 

    

Gouri ~e~roux, e~t al. -- --  51.82474 

   (0.0000) 
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UJI~ NORMALI~TAS 
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Series: Standardized Residuals

Sample 2021 2024

Observations 91

Mean       0.002491

Median  -0.069251

Maximum  1.501435

Minimum -1.595228

Std. Dev.   0.599961

Skewness   0.490247

Kurtosis   3.356254

Jarque-Bera  4.126418

Probability  0.127046 
 

 

UJI~ MULTI ~KOLI~NE ~ARI~TAS 
 
Vari ~ance~ I~nflati ~on Factors 

Date~: 03/16/26   Ti ~me~: 18:54 

Sample~: 1 91  

I~nclude~d obse~rvati ~ons: 91 

    
     Coe~ffi ~ci ~e~nt Unce~nte~re~d Ce~nte~re~d 

Vari ~able~ Vari ~ance~ VI~F VI~F 
    
    LOG_E ~VA  0.350699  11969.80  1.030408 

LOG_E ~FN  0.120510  5213.992  1.053565 

LOG_KI~  0.350230  12.23059  1.025717 

C  81.16651  19845.40  NA 
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UJI~ HE~TE ~ROKE~DASTI ~SI~TAS 
 
He~te~roske~dasti ~ci ~ty Te~st: Whi ~te~  

Null hypothe~si ~s: Homoske~dasti~ci~ty 

     
     F-stati ~sti ~c 2.188331     Prob. F(5,85) 0.0629 

Obs*R-square~d 10.37808     Prob. Chi ~-Square~(5) 0.0652 

Scale~d e~xplai ~ne~d SS 9.861721     Prob. Chi ~-Square~(5) 0.0792 

     
          

Te~st E ~quati ~on:   

De~pe~nde~nt Vari ~able~: RE ~SI~D^2  

Me~thod: Le~ast Square~s  

Date~: 03/16/26   Ti ~me~: 18:54  

Sample~: 1 91   

I~nclude~d obse~rvati ~ons: 91  

     
     Vari ~able~ Coe~ffi ~ci ~e~nt Std. E ~rror t-Stati ~sti ~c Prob.   

     
     C 0.134159 7.428799 0.018059 0.9856 

LOG_E ~VA^2 -0.009260 0.042460 -0.218091 0.8279 

LOG_E ~FN^2 0.010243 0.018110 0.565571 0.5732 

LOG_KI~̂ 2 -12.29569 51.09519 -0.240643 0.8104 

E ~VA_KI~̂ 2 0.110051 0.310310 0.354649 0.7237 

E ~FN_KI~̂ 2 -0.029678 0.125489 -0.236499 0.8136 

     
     R-square~d 0.114045     Me~an de~pe~nde~nt var 0.345507 

Adjuste~d R-square~d 0.061930     S.D. de~pe~nde~nt var 0.512758 

S.E ~. of re~gre~ssi ~on 0.496626     Akai ~ke~ i ~nfo cri ~te~ri ~on 1.501702 

Sum square~d re~si ~d 20.96420     Schwarz cri ~te~ri ~on 1.667253 

Log li ~ke~li ~hood -62.32744     Hannan-Qui ~nn cri ~te~r. 1.568492 

F-stati ~sti ~c 2.188331     Durbi ~n-Watson stat 1.239716 

Prob(F-stati ~sti ~c) 0.062935    
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UJI~ AUTOKORE~LASI~ 
 
Bre~usch-Godfre~y Se~ri ~al Corre~lati ~on LM Te~st: 

Null hypothe~si ~s: No se~ri ~al corre~lati ~on at up to 1 lags 

     
     F-stati ~sti ~c 41.31114     Prob. F(1,84) 0.0512 

Obs*R-square~d 29.99984     Prob. Chi ~-Square~(1) 0.0709 

     
          

Te~st E ~quati ~on:   

De~pe~nde~nt Vari ~able~: RE ~SI~D  

Me~thod: Le~ast Square~s  

Date~: 03/16/26   Ti ~me~: 18:50  

Sample~: 1 91   

I~nclude~d obse~rvati ~ons: 91  

Pre~sample~ mi ~ssi ~ng value~ lagge~d re~si~duals se~t to ze~ro. 

     
     Vari ~able~ Coe~ffi ~ci ~e~nt Std. E ~rror t-Stati ~sti ~c Prob.   

     
     C 26.06608 35.24860 0.739493 0.4637 

LOG_E ~VA -2.922992 2.383430 -1.226380 0.2269 

LOG_E ~FN 0.651432 1.103810 0.590167 0.5582 

LOG_KI~ 74.19423 100.2726 0.739925 0.4635 

E ~VA_KI~ -8.903502 6.909158 -1.288652 0.2046 

E ~FN_KI~ 2.376766 3.364359 0.706454 0.4838 

RE ~SI~D(-1) 0.700521 0.152584 4.591057 0.0000 

     
     R-square~d 0.629773     Me~an de~pe~nde~nt var 6.75E ~-15 

Adjuste~d R-square~d 0.206657     S.D. de~pe~nde~nt var 0.591055 

S.E ~. of re~gre~ssi ~on 0.526452     Akai ~ke~ i ~nfo cri ~te~ri ~on 1.858419 

Sum square~d re~si ~d 11.64036     Schwarz cri ~te~ri ~on 3.210420 

Log li ~ke~li ~hood -35.55805     Hannan-Qui ~nn cri ~te~r. 2.403867 

F-stati ~sti ~c 1.488418     Durbi ~n-Watson stat 2.074901 

Prob(F-stati ~sti ~c) 0.095617    
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RE~GRE~SI~ DATA PANE~L (RE~M) 
 
De~pe~nde~nt Vari ~able~: LOG_PBV  

Me~thod: Pane~l E ~GLS (Cross-se~cti~on random e~ffe~cts) 

Date~: 03/16/26   Ti ~me~: 18:57  

Sample~: 2021 2024   

Pe~ri ~ods i ~nclude~d: 4   

Cross-se~cti ~ons i ~nclude~d: 23  

Total pane~l (unbalance~d) obse~rvati ~ons: 91 

Swamy and Arora e~sti ~mator of compone~nt vari ~ance~s 

     
     Vari ~able~ Coe~ffi ~ci ~e~nt Std. E ~rror t-Stati ~sti ~c Prob.   

     
     C 58.49331 22.54425 2.594600 0.0112 

LOG_E ~VA -3.915015 1.667623 -2.347662 0.0212 

LOG_E ~FN -0.892626 0.701205 -1.272989 0.2065 

LOG_KI~ 170.1536 66.49876 2.558748 0.0123 

E ~VA_KI~ -10.69619 4.958108 -2.157313 0.0338 

E ~FN_KI~ -3.279602 1.950048 -1.681806 0.0963 

     
      E ~ffe~cts Spe~ci ~fi ~cati ~on   

   S.D.   Rho   

     
     Cross-se~cti ~on random 0.490020 0.6332 

I~di ~osyncrati ~c random 0.372930 0.3668 

     
      We~i ~ghte~d Stati ~sti ~cs   

     
     R-square~d 0.093060     Me~an de~pe~nde~nt var 0.109253 

Adjuste~d R-square~d 0.039710     S.D. de~pe~nde~nt var 0.380014 

S.E ~. of re~gre~ssi ~on 0.372461     Sum square~d re~si ~d 11.79180 

F-stati ~sti ~c 1.744345     Durbi ~n-Watson stat 0.992241 

Prob(F-stati ~sti ~c) 0.133259    

     
      Unwe~i ~ghte~d Stati ~sti ~cs   

     
     R-square~d 0.022414     Me~an de~pe~nde~nt var 0.306545 

Sum square~d re~si ~d 32.39631     Durbi ~n-Watson stat 0.361162 
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UJI ~ T 

De~pe~nde~nt Vari ~able~: LOG_PBV  

Me~thod: Pane~l E ~GLS (Cross-se~cti~on random e~ffe~cts) 

Date~: 03/16/26   Ti ~me~: 18:57  

Sample~: 2021 2024   

Pe~ri ~ods i ~nclude~d: 4   

Cross-se~cti ~ons i ~nclude~d: 23  

Total pane~l (unbalance~d) obse~rvati ~ons: 91 

Swamy and Arora e~sti ~mator of compone~nt vari ~ance~s 

     
     Vari ~able~ Coe~ffi ~ci ~e~nt Std. E ~rror t-Stati ~sti ~c Prob.   

     
     C 58.49331 22.54425 2.594600 0.0112 

LOG_E ~VA -3.915015 1.667623 -2.347662 0.0212 

LOG_E ~FN -0.892626 0.701205 -1.272989 0.2065 

LOG_KI~ 170.1536 66.49876 2.558748 0.0123 

E ~VA_KI~ -10.69619 4.958108 -2.157313 0.0338 

E ~FN_KI~ -3.279602 1.950048 -1.681806 0.0963 

     
      E ~ffe~cts Spe~ci ~fi ~cati ~on   

   S.D.   Rho   

     
     Cross-se~cti ~on random 0.490020 0.6332 

I~di ~osyncrati ~c random 0.372930 0.3668 

     
      We~i ~ghte~d Stati ~sti ~cs   

     
     R-square~d 0.093060     Me~an de~pe~nde~nt var 0.109253 

Adjuste~d R-square~d 0.039710     S.D. de~pe~nde~nt var 0.380014 

S.E ~. of re~gre~ssi ~on 0.372461     Sum square~d re~si ~d 11.79180 

F-stati ~sti ~c 1.744345     Durbi ~n-Watson stat 0.992241 

Prob(F-stati ~sti ~c) 0.133259    

     
      Unwe~i ~ghte~d Stati ~sti ~cs   

     
     R-square~d 0.022414     Me~an de~pe~nde~nt var 0.306545 

Sum square~d re~si ~d 32.39631     Durbi ~n-Watson stat 0.361162 
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UJI ~ F 

     
     R-square~d 0.093060     Me~an de~pe~nde~nt var 0.109253 

Adjuste~d R-square~d 0.039710     S.D. de~pe~nde~nt var 0.380014 

S.E ~. of re~gre~ssi ~on 0.372461     Sum square~d re~si ~d 11.79180 

F-stati ~sti ~c 1.744345     Durbi ~n-Watson stat 0.992241 

Prob(F-stati ~sti ~c) 0.133259    

     
      

 

KOE~FI~SI~E ~N DE~TE ~RMI~NASI~ 
     
     R-square~d 0.093060     Me~an de~pe~nde~nt var 0.109253 

Adjuste~d R-square~d 0.039710     S.D. de~pe~nde~nt var 0.380014 

S.E ~. of re~gre~ssi ~on 0.372461     Sum square~d re~si ~d 11.79180 

F-stati ~sti ~c 1.744345     Durbi ~n-Watson stat 0.992241 

Prob(F-stati ~sti ~c) 0.133259    

     
      

 

 


