


Lampiran 1 Data Operasional Variabel

KODE | TAHUN NP CED ML CSM
2020 0,9083 0,1111 -0,0432 0,9231
2021 1,1259 0,6667 | -0,1708 0,8462
AGII 2022 1,2750 0,5000 0,0280 1,0000
2023 1,1197 0,5556 | -0,6371 0,9231
2024 1,0920 0,6111 0,1648 0,9231
2020 0,5465 0,7222 0,2871 1,0000
2021 0,5312 0,7222 0,2054 1,0000
ANTM 2022 0,4369 0,7778 0,0858 1,0000
2023 0,3683 0,7222 1,2885 1,0000
2024 1,0999 0,7222 | -1,8464 1,0000
2020 1,1570 0,0556 | -0,1595 1,0000
2021 1,1152 0,3889 | -0,1153 1,0000
APLI 2022 1,2190 0,4444 0,1019 1,0000
2023 1,9862 0,4444 | -0,3945 1,0000
2024 1,8590 0,5556 | -0,6798 1,0000
2020 1,1065 0,0556 | -0,3388 1,0000
2021 1,5331 0,1111 -0,2497 1,0000
BAJA 2022 1,1545 0,4444 | -10,7172 1,0000
2023 1,1520 0,4444 0,1756 1,0000
2024 1,1565 0,4444 0,1267 1,0000
2020 0,8328 0,0000 | -0,0248 0,8462
2021 0,7934 0,1667 0,3177 0,9231
BMSR 2022 0,5668 0,1111 0,3304 0,9231
2023 0,6289 0,1667 | -0,3271 0,9231
2024 0,7459 0,1667 | -0,5232 0,9231
2020 1,2077 0,0000 | -0,3460 1,0000
2021 1,1554 0,5556 | -0,1342 0,9231
BRNA 2022 1,1758 0,5556 0,0399 0,9231
2023 1,1840 0,5556 0,3170 0,9231
2024 0,8622 0,6667 | -0,0783 0,9231
2020 1,5638 0,7222 | -0,0418 1,0000
2021 1,1461 0,6111 0,0413 1,0000
BRPT 2022 1,0841 0,6111 -1,9066 1,0000
2023 1,3754 0,6111 -0,0480 1,0000
2024 1,1090 0,6111 0,2123 1,0000
2020 3,0164 0,0000 | -0,8509 0,9231
CITA 2021 3,1090 0,5556 | -0,3433 0,9231
2022 2,8005 0,7222 | -0,0584 0,9231
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KODE | TAHUN NP CED ML CSM
2023 1,4555 0,6667 | -0,6603 1,0000
2024 1,8653 0,7222 | -0,3440 1,0000
2020 1,6391 0,3333 0,4890 0,9231
2021 1,3297 0,5000 0,3377 1,0000
CTBN 2022 0,9838 0,5556 | -0,2092 1,0000
2023 0,8279 0,6111 | - -0,0708 1,0000
2024 1,0492 0,5556 0,3996 1,0000
2020 1,1074 0,0000 | -2,7743 1,0000
2021 1,1376 0,5000 0,1164 1,0000
DKFT 2022 1,0748 0,5000 2,0803 1,0000
2023 1,0757 0,4444 0,7539 1,0000
2024 1,1189 0,6111 | -0,8913 1,0000
2020 0,3883 0,0556 | -0,3105 0,9231
2021 0,5100 0,3333 0,1178 0,9231
DPNS 2022 0,5131 0,3333 0,1308 1,0000
2023 0,4448 0,3333 | -0,3340 0,9231
2024 0,3612 0,2778 | -0,2648 0,9231
2020 0,9007 0,0000 | -2,6937 1,0000
2021 1,3471 0,5556 | -4,3145 1,0000
ESSA 2022 1,4638 0,5556 0,7077 1,0000
2023 1,1184 0,6667 | -0,4110 1,0000
2024 1,4462 0,5000 | -0,6697 1,0000
2020 2,2107 0,1111 | -0,2684 1,0000
2021 2,0328 0,2222 0,0618 1,0000
FASW 2022 1,7365 0,2222 | -1,7267 1,0000
2023 1,7978 0,2778 | -0,4547 1,0000
2024 1,6829 0,2778 0,1000 1,0000
2020 1,3193 0,3889 | -1,0973 0,9231
2021 1,4173 0,3889 0,2086 0,9231
FPNI 2022 0,8421 0,4444 0,2168 0,9231
2023 0,7957 0,4444 | -0,1678 0,9231
2024 0,7910 0,4444 | -0,1435 0,9231
2020 1,1069 0,0556 | -6,2950 1,0000
2021 1,0860 0,4444 2,9327 1,0000
GDST 2022 1,1594 0,5000 0,4278 1,0000
2023 0,9758 0,5000 0,3630 1,0000
2024 0,8298 0,5000 0,1158 1,0000
2020 0,6254 0,2778 | -0,1220 1,0000
IGAR 2021 0,6742 0,2222 | -0,2161 1,0000
2022 0,6134 0,2778 | -0,0582 1,0000
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KODE | TAHUN NP CED ML CSM
2023 0,5532 0,3333 | -0,1390 1,0000
2024 0,6054 0,5556 | -0,1390 1,0000
2020 0,9214 0,0556 | -0,0273 0,8462
2021 0,8694 0,3333 0,0121 0,8462
INAI 2022 0,9163 0,2778 0,0307 0,8462
2023 0,9020 0,2778 | -1,0988 0,8462
2024 0,8910 0,3333 |-. -0,4393 0,8462
2020 0,5698 0,0556 0,2412 1,0000
2021 0,4718 0,5556 0,2880 1,0000
INCI 2022 0,4282 0,5556 0,1212 1,0000
2023 0,3413 0,5556 | -0,1349 1,0000
2024 0,3449 0,4444 | -0,1495 1,0000
2020 1,6793 0,6667 | -0,2743 1,0000
2021 1,4467 0,7222 0,0778 1,0000
INCO 2022 1,8013 0,7222 0,3515 1,0000
2023 1,0535 0,7222 0,2133 1,0000
2024 0,8829 0,6667 | -0,3443 1,0000
2020 0,9872 0,6111 0,1349 1,0000
2021 0,8041 0,5000 0,1621 1,0000
INKP 2022 0,7333 0,6111 0,2993 1,0000
2023 0,6932 0,6111 0,0218 0,9231
2024 0,6513 0,6111 0,1037 1,0000
2020 2,1377 0,5556 | -0,1579 1,0000
2021 1,8544 0,8333 | -0,4753 1,0000
INTP 2022 1,5602 0,8333 0,0259 1,0000
2023 1,3805 0,8889 0,0269 1,0000
2024 1,0880 0,7778 0,0339 1,0000
2020 0,7323 0,1111 -0,0810 0,9231
2021 0,7451 0,5000 | 13,4582 1,0000
LTLS 2022 0,8657 0,5556 0,1844 1,0000
2023 0,8335 0,5556 | -0,0362 1,0000
2024 0,7460 0,6667 | -0,0115 1,0000
2020 4,4518 0,3333 | 92,5318 1,0000
2021 5,2741 0,4444 | -1,3854 1,0000
MDKA 2022 2,1066 0,6111 -1,8690 1,0000
2023 1,2764 0,6667 0,3383 1,0000
2024 0,9100 0,7222 0,3006 1,0000
2020 2,2498 0,4444 | -0,0148 1,0000
SMBR 2021 1,6141 0,5556 | -1,1166 1,0000
2022 1,1447 0,5000 | -0,0233 1,0000
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KODE | TAHUN NP CED ML CSM
2023 0,9174 0,6111 0,6650 1,0000
2024 0,7469 0,5556 0,1108 1,0000
2020 1,1672 0,3333 0,4011 0,9231
2021 1,1889 0,3889 0,2901 1,0000
SMCB 2022 1,0464 0,3333 0,2877 1,0000
2023 0,9832 0,2778 0,2151 1,0000
2024 0,7078 0,2778 0,2716 1,0000
2020 1,4649 0,7222 0,2929 0,9231
2021 0,9532 0,7222 | -0,1135 1,0000
SMGR 2022 0,9361 0,7222 | -0,0514 1,0000
2023 0,9164 0,6667 0,0247 1,0000
2024 0,6345 0,6667 | -0,1239 1,0000
2020 0,6218 0,0556 0,2195 0,8462
2021 1,0504 0,3889 0,3171 0,9231
SPMA 2022 0,8204 0,3889 0,2814 1,0000
2023 0,6302 0,3889 0,0086 1,0000
2024 0,5723 0,4444 0,0095 1,0000
2020 0,8282 0,0556 | -2,6416 0,8462
2021 0,9124 0,4444 | -0,2093 0,8462
TBMS 2022 0,8241 0,3889 | -0,2923 0,8462
2023 0,9706 0,3889 | -0,1664 0,9231
2024 0,7942 0,3889 0,1758 0,9231
2020 1,4215 0,6111 | -0,3426 1,0000
2021 1,3082 0,6667 | -0,3822 1,0000
TINS 2022 1,1280 0,8333 | -2,1627 1,0000
2023 0,8881 0,7778 | -0,7854 1,0000
2024 1,0406 0,7778 0,1435 1,0000
2020 1,2153 0,0556 | -0,2832 1,0000
2021 0,9639 0,5000 | -0,4275 1,0000
TKIM 2022 0,7677 0,5556 | -0,4278 0,9231
2023 0,7392 0,5556 | -0,1288 1,0000
2024 0,6038 0,7222 | -0,2208 1,0000
2020 3,6887 0,5556 | -0,0439 1,0000
2021 2,6373 0,5000 0,2057 1,0000
TPIA 2022 3,2984 0,6667 1,5756 1,0000
2023 35,6090 0,8333 | -0,5025 1,0000
2024 7,5793 0,8333 0,2934 1,0000
2020 0,9784 0,1111 0,0433 1,0000
WTON 2021 0,8394 0,4444 0,2565 1,0000
2022 0,7911 0,5556 | -0,5006 1,0000
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KODE | TAHUN NP CED ML CSM
2023 0,6482 0,6667 0,1438 1,0000
2024 0,5808 0,7778 0,3092 1,0000
2020 1,9182 0,3889 | -0,7487 0,9231
2021 1,8404 0,5000 | -1,0304 1,0000

WSBP 2022 1,7726 0,6111 -0,0739 1,0000
2023 1,7584 0,6111 -2,1972 1,0000
2024 1,6741 0,6111 -2,4349 1,0000
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Lampiran 2 Hasil Pengujian Model Regresi Data Panel

e Uji Chow

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 9.657579 (32,128) 0.0000
Cross-section Chi-square 202.620044 32 0.0000

Cross-section fixed effects test equation:
Dependent Variabel: Y

Method: Panel Least Squares

Date: 07/02/25 Time: 21:51

Sample: 2020 2024

Periods included: 5

Cross-sections included: 33

Total panel (balanced) observations: 165

Variabel Coefficient ~ Std. Error t-Statistic Prob.
C 0.914889 0.174303 5.248837 0.0000
CED -2.346093 3.955821  -0.593074 0.5540
ML -0.641039 1.927802  -0.332523 0.7399
CED*CSM 3.074566 3.943521 0.779650 0.4367
ML*CSM 0.672722 1.928217 0.348883 0.7276
R-squared 0.094640 Mean dependent var 1.248802
Adjusted R-squared 0.072006 S.D. dependent var 0.923275
S.E. of regression 0.889413 Akaike info criterion 2.633325
Sum squared resid 126.5690 Schwarz criterion 2.727444
Log likelihood -212.2493 Hannan-Quinn criter. 2.671531
F-statistic 4181326 Durbin-Watson stat 0.466635

Prob(F-statistic) 0.003011
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¢ 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 6.787554 4 0.1476
Cross-section random effects test comparisons:
Variabel Fixed Random Var(Diff.) Prob.
CED 4.275504 2.302916 1.677579 0.1278
ML -0.241591  -0.179212 0.071316 0.8153
CED*CSM -4.593550 -2.372718 1.833300 0.1010
ML*CSM 0.260961 0.200564 0.071307 0.8211
Cross-section random effects test equation:
Dependent Variabel: Y
Method: Panel Least Squares
Date: 07/02/25 Time: 21:51
Sample: 2020 2024
Periods included: 5
Cross-sections included: 33
Total panel (balanced) observations: 165
Variabel Coefficient  Std. Error t-Statistic Prob.
C 1.351033 0.146031 9.251685 0.0000
CED 4.275504 3.569008 1.197953 0.2331
ML -0.241591 1.337125 -0.180680 0.8569
CED*CSM -4.593550 3.629078  -1.265762 0.2079
ML*CSM 0.260961 1.337412 0.195124 0.8456
Effects Specification
Cross-section fixed (dummy variabels)
R-squared 0.734840 Mean dependent var 1.248802
Adjusted R-squared 0.660264 S.D. dependent var 0.923275
S.E. of regression 0.538148 Akaike info criterion 1.793203
Sum squared resid 37.06922 | Schwarz criterion 2.489688
Log likelihood -110.9393  Hannan-Quinn criter. 2.075931
F-statistic 9.853555 ' Durbin-Watson stat 1.248587
Prob(F-statistic) 0.000000




Uji Lagrange Multiplier

Lagrange Multiplier Tests for Random Effects

Null hypotheses: No effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Both

Breusch-Pagan 113.8294 0.010504 113.8399
(0.0000) (0.9184) (0.0000)

Honda 10.66909 0.102489 7.616655
(0.0000) (0.4592) (0.0000)

King-Wu 10.66909 0.102489 3.652990
(0.0000) (0.4592) (0.0001)

Standardized Honda 11.13706 0.561089 4.141383
(0.0000) (0.2874) (0.0000)

Standardized King-Wu 11.13706 0.561089 1.233944
(0.0000) (0.2874) (0.1086)

Gourieroux, et al. -- -- 113.8399
(0.0000)

105



Lampiran 3 Output Model REM yang terpilih

a) Sebelum ada variabel moderasi

Dependent Variabel: Y

Method: Panel EGLS (Cross-section random effects)
Date: 06/19/25 Time: 07:58

Sample: 2020 2024

Periods included: 5

Cross-sections included: 33

Total panel (balanced) observations: 165

Swamy and Arora estimator of component variances

Variabel Coefficient ~ Std. Error t-Statistic Prob.
C 1.254417 0.180832 6.936902 0.0000
CED -0.028356 0.269787 -0.105104 0.9164
ML 0.021484 0.006239 3.443404 0.0007
Effects Specification
S.D. Rho
Cross-section random 0.693131 0.6246
Idiosyncratic random 0.537333 0.3754
Weighted Statistics
R-squared 0.067692 Mean dependent var 0.409063
Adjusted R-squared 0.056182 S.D. dependent var 0.559330
S.E. of regression 0.543391 Sum squared resid 47.83431
F-statistic 5.881165 Durbin-Watson stat 0.998122
Prob(F-statistic) 0.003422
Unweighted Statistics
R-squared 0.054273 Mean dependent var 1.248802
Sum squared resid 132.2123 Durbin-Watson stat 0.361120
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b) Setelah adanya variabel moderasi

Dependent Variabel: Y

Method: Panel EGLS (Cross-section random effects)
Date: 06/19/25 Time: 07:12

Sample: 2020 2024
Periods included: 5

Cross-sections included: 33
Total panel (balanced) observations: 165

Swamy and Arora estimator of component variances
White cross-section (period cluster) standard errors & covariance (d.f.

corrected)

WARNING: estimated coefficient covariance matrix is of reduced rank
Standard error and t-statistic probabilities adjusted for clustering

Variabel Coefficient ~ Std. Error t-Statistic Prob.
C 1.252334 0.193500 6.471995 0.0029
CED 2.302916 0.727432 3.165817 0.0340
ML -0.179212 0.198145  -0.904452 0.4169
CED*CSM -2.372718 0.823936  -2.879737 0.0450
ML*CSM 0.200564 0.200261 1.001510 0.3733
Effects Specification
S.D. Rho
Cross-section random 0.715823 0.6389
Idiosyncratic random 0.538148 0.3611
Weighted Statistics
R-squared 0.070845 Mean dependent var 0.397969
Adjusted R-squared 0.047616 S.D. dependent var 0.556220
S.E. of regression 0.542816 Sum squared resid 47.14381
F-statistic 3.049845 Durbin-Watson stat 1.003762
Prob(F-statistic) 0.018665
Unweighted Statistics
R-squared 0.042200 Mean dependent var 1.248802
Sum squared resid 133.9001 Durbin-Watson stat 0.353407
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