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Attachment 1. BUMN Listed of Indonesia Stock Exchange  No  Code Listed of Go Public BUMN Corporation Complete Information in Annual Report  2013-2017   Sustainability  Report with GRI Index 2013-2017 1 ADHI Adhi Karya, Ltd Yes No 2 ANTM Aneka Tambang, Ltd Yes Yes 3 BBNI BNI Bank, Ltd Yes Yes 4 BBRI BRI Bank, Ltd Yes Yes 5 BBTN BTN Bank, Ltd Yes Yes 6 BMRI Mandiri Bank, Ltd Yes Yes 7 GIAA Garuda Indonesia, Ltd Yes No 8 INAF Indofarma, Ltd Yes No 9 JSMR Jasa Marga, Ltd Yes Yes 10 KAEF Kimia Farma, Ltd Yes No 11 KRAS Krakatau Steel, Ltd Yes No 12 PGAS National Gas Company, Ltd Yes Yes 13 PTBA Bukit Asam Coal Mining, Ltd Yes Yes 14 PTPP Housing Development Company, Ltd Yes Yes 15 SMBR Baturaja Cement, Ltd Yes No 16 SMGR Gresik Cement, Ltd Yes Yes 17 TINS Timah, Ltd Yes Yes 18 TLKM Telkom, Ltd Yes Yes 19 WIKA Wijaya Karya, Ltd No Yes Souce: Secondary Data that is processed, 2019.          
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Attachment 2. Sample of BUMN listed of Indonesia Stock Exchange No Code Listed of Go Public BUMN Corporation 1 ANTM Aneka Tambang, Ltd 2 BBNI BNI Bank, Ltd 3 BBTN BTN Bank, Ltd 4 BBRI BRI Bank, Ltd 5 BMRI Mandiri Bank, Ltd 6 JSMR Jasa Marga, Ltd 7 PGAS National Gas Company, Ltd 8 PTBA Bukit Asam Coal Mining, Ltd 9 PTPP Housing Development Company, Ltd 10 SMGR Gresik Cement, Ltd 11 TINS Timah, Ltd 12 TLKM Telkom, Ltd Souce: Secondary Data that is processed, 2019.                
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Attachment 3. CSR in GRI Index 

� THE ECONOMIC PERFORMANCE INDICATOR 

Economoc Performance EC 1 = Income and distribution of direct economic value including income, operating expenses, salaries, donations and other community investments, dividen and payment to funder and the goverment.  EC 2 = Financial association and other risk due to climate change and opportunities for companies. EC 3 = The company obligation to pension program. EC 4 = Significant financial assistance from the goverment. 
Market Presence EC 5 = Comparison of the ratio of the lowest salary standart to the UMR. EC 6 = Policies, practices and composition of expenditure for local suppliers at significant location of operation. EC 7 = Procedures for accepting local employees and hiring local senior management at significant operating location.  
Indirect Economic Impact EC 8 = Development and impact of infrastructure investment and service provided commercially for the benefit of the community. EC 9 = Significant coverage of indirect economic impact. 
� THE ENVIRONMENT PERFORMANCE INDICATOR 

Material EN 1 = Use of material based on weight or volume. EN 2 = Percentage of use of recycled material. 
Energy EN 3 = Energy consumption directly from primary energy resources. EN 4 = Indirect energy use based on primary resources. EN 5 = Energy reduction through conservation and increased efficiency. EN 6 = Initiative to get product and service based on renewable energy and saving energy requirement due to the initiative. 



74  EN 7 = Indirect energy saving initiative. 
Water EN 8 = Total water consumption based on sources. EN 9 = The impact of extracting water from water sources is significantly affected.  EN 10 = Reuse and recycle the percentage and total volume of water.  
Biodiversity EN 11 = The location and size of land owned, rented, managed by the company adjacent to a protected area or having high biodiversity value. EN 12 = A description of the various significant impact due to the company operation on biodiversity in protected area and having high biodiversity value. EN 13 = Habitat conservation and recovery. EN 14 = Strategies, action and plan for managing the impact biodiversity. EN 15 = The number of species in the company operating area based on the level of risk of extinction including the IUCN red list and including the national conservation list. 
Emission, Effluent and Waste EN 16 = The number of direct and indirect greenhouse gas emission based on weight. EN 17 = Indirect greenhouse gas emission based on weight. EN 18 = Initiative to reduce greenhouse gas emission. EN 19 = Emission of chemical that damage ozone based on weight. EN 20 = Based on type and weight of NOx, Sox,  and air emission significant.  EN 21 = Total release of water accroding to quality and purpose. EN 22 = Waste weight accroding to type and method of disposal.  EN 23 = Significant spill weight and volume. EN 24 = Transporting, importing, exporting or processing the amount of waste which is considered hazardous accroding to baseline conservations I, II, III and IV, and the percentage of waste transported internationally.  



75  EN 25 = Company water disposal and runoff that affect the identity, size, protection status and biodiversity value of water bodies and associeted habitat significantly.  
Product and Service  EN 26 = Initiative to mitigate environmental impact of products and service and the extent of the impact of the reduction.  EN 27 = The percentage of product sold and packaging material drawn by category.   
Obedience EN 28 = Significant monetary value of fines and the number of non monetary sanction for violation of environmental law and regulation. 
Transportation EN29 = Significant environmental impact resulting from the transfer of products and other goods and materials used for the operation of the company, and labor move.  
Entire EN30 = Amount accumulated for protection and investment environment according to type. 
� THE SOCIAL PERFORMANCE INDICATORS  

Labor Practices and Decent Work 

Employment  LA1 = The number of labor force according to the type of work, contract work, and the region.  LA2 = Number and rate of employee turnover, according to age group, gender, and region.  LA3 = Benefits provided for permanent employees (full time) which is not provided for employees is not fixed (part time) according to the activity anyway.  
Labor/Management Relations  LA4 = Percentage of employees covered the collective bargaining agreement.  LA5 = Minimum notice Period regarding changes to important activities, including whether it was described in the collective agreement.  
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Occupational Health and Safety Office  LA6 = Percentage amount of the labor force that is officially represented in the Committee for health and safety between management and workers who help monitor and give advice to the Office of safety and health programs.  LA7 = Rates of physical accidents, diseases due to the title, lost days, and absenteeism, and number of deaths due to work by region.  LA8 = Education, training Programs, mentoring/tutoring, prevention, control risks to help its employees, family members and members of the public about the disease, heavy/dangerous.  La9 = Health and Safety Issues are covered in the official agreement with employee unions.  
Training and Education  LA10 = Average hours of training per year for each employee according to the categories/groups of employees.  LA11 = Programs for skills and lifelong learning, which menujang the continuity of the work of the employees and assist them in arranging the end of career.  LA12 = Percentage of employees who received a review career development and performance on a regular basis.  
Diversity and Equal Opportunity  LA13 = Composition of management/employee and the details of each ruler categories/groups according to gender, age group, minority group membership, and other indicators of diversity.  LA14 = ratio of basic salary comparison/men against women, according to the employee/category groups. 
Human Rights  

Investment and Procurement Practices  HR1 = Percentage and total number of significant investment agreements that include human rights clauses or have undergone the process of screening/filtration aspects related to human rights.  HR2 = Percentage of significant suppliers and contractors that have undergone screening/filtration process over the human rights aspects.  



77  HR3 = Total number of training time for employees in the case regarding the policies and procedures as well as related aspects of human rights that are relevant to the activities of the Organization, including the percentage of employees who have undergone training.  
Nondiscrimination  HR4 = Total number of cases of discrimination that occurred and the action taken/done.  
Freedom of Association and Negotiate Together Gathered  HR5 = All activities of Assembly and assemble the diteridentifikasi can pose a significant risk and actions taken to support these rights.  
Child Workers  HR6 =  Identification activities contain significant risk can lead to the occurrence of cases of child workers, and the measures taken to support the efforts of elimination of child workers.  
Servitude and Compulsory Work  HR7 = The activities identified to contain a significant risk may give rise to cases of forced labour or compulsory work, and the steps that have been taken to support the efforts of the abolition of forced labour or compulsory work.  
Practices/Precautions  HR8 = Percentage of a personnel security guard training in terms of ¬ ter policies and procedures of the Organization related to aspects of human rights that are relevant to the activities of the Organization  
Indigenous Rights  HR9 = Number of infringement cases related to the rights of the indigenous population and the measures taken.  
Society/Social  

Community  S01 = The nature, scope, and effectiveness of any programs and practices that are done to assess and manage the impacts of operations on society, both at the time of launch, at the time of operation, and at the end.  
Corruption  



78  S02 = Percentage and the number of business units that have a risk against corruption.  S03 = The percentage of employees trained in anti-corruption policies and procedures.  S04 = Actions taken in response to corruption.  
Public Policy  S05 = Public policy Positions and participation in the process of lobbying and public policy making.  S06 = Financial contribution to the values and natura to political parties, politicians, and related institutions by country in which the company operates.  
Behavioural Did Not Competition  S07 = Amount of legal action against violation of anti-competitive discussion, anti-trust, and monopoly practices and sanction.  
Obedience  S08 = Value money from significant fines and total number of sanctions nonmoneter for violation of laws and regulations.  
Product Responsibility  

Customer Health and Safety  PR1 =Llife cycle Stages in which the impact of products and services relating to health and safety rated for refinement, and a percentage of the category of products and services that are important that have to follow the procedure  PR2 = Total number of violations of the laws and ethics regarding the health and safety impacts of products and services during a life cycle, per product.  
Installation of Labels for Products and Services  PR3 = Type of product and service information required by procedures, and percentage of significant products and services associated with the information required.  PR4 = Total number of violations of regulations and voluntary codes concerning the provision of information products and services as well as labelling, per product.  



79  PR5 = Practices related to customer satisfaction including results of surveys that measure our satisfaction of customers.  
Marketing Communications  PR6 = Programs for adherence to laws, standards and voluntary codes related to marketing communications, including advertising, promotion, and sponsorship.  PR7 = Number of violations of regulations and voluntary codes concerning marketing communications including voluntary advertising, promotion, and sponsorship, according to its products.  
The Leeway Private (Privacy) Customers  PR8 = Total number of complaints of breach of discretion based on personal (privacy) customers and loss of customer data.  
Obedience PR9 = monetary value of fines violations of laws and rules on procurement and deployment of products and services.              
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Attachment 4. Annual Report    
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Attachment 5. Stock Market Report    
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Attachment 6. Data Sample  No Code Years VAICTM Tobin's Q CSR ROA 1 ANTM 2013 2,54 0,43 0,56 1,97 2014 2,07 0,47 0,41 -3,38 2015 1,04 0,41 0,76 -5,50 2016 2,19 0,43 0,35 0,21 2017 3,20 0,40 0,41 0,46 2 BBNI 2013 3,93 0,86 0,24 3,40 2014 4,03 0,82 0,30 3,50 2015 3,51 0,82 0,27 2,60 2016 3,59 0,82 0,14 2,70 2017 3,87 0,83 0,22 2,70 3 BBTN 2013 3,40 0,91 1,00 1,79 2014 2,89 0,92 1,00 1,14 2015 3,30 0,88 0,56 1,61 2016 3,57 0,91 0,47 1,76 2017 3,51 0,92 0,34 1,71 4 BBRI 2013 4,27 0,88 0,61 5,03 2014 4,11 0,88 0,44 4,73 2015 4,02 0,88 0,34 4,19 2016 3,87 0,86 0,13 3,84 2017 3,84 0,86 0,04 3,69 5 BMRI 2013 4,61 0,82 0,19 3,66 2014 4,50 0,82 0,39 3,57 2015 4,23 0,88 0,53 3,15 2016 3,30 0,80 0,53 1,95 2017 3,84 0,80 0,24 2,72 6 JSMR 2013 4,41 0,65 0,32 3,66 2014 4,58 0,66 0,29 3,46 2015 4,86 0,68 0,25 3,99 2016 5,05 0,71 0,24 3,53 2017 5,26 0,78 0,14 2,78 7 PGAS 2013 13,56 0,42 0,49 25,95 2014 13,71 0,55 0,56 19,59 2015 8,85 0,55 0,47 14,49 2016 7,58 0,57 0,25 11,81 2017 8,28 0,51 0,30 13,20 



87  8 PTBA 2013 5,91 0,40 0,58 15,88 2014 6,63 0,45 0,18 12,54 2015 4,23 0,49 0,84 12,06 2016 4,24 0,48 0,56 10,80 2017 5,08 0,41 0,23 20,36 9 PTPP 2013 9,61 0,87 0,59 4,09 2014 8,36 0,91 0,59 3,96 2015 7,79 0,74 0,84 5,01 2016 8,13 0,70 0,29 4,56 2017 7,08 0,68 0,28 4,72 10 SMGR 2013 3,60 0,35 0,63 17,40 2014 3,04 0,33 0,59 16,20 2015 6,66 0,32 0,29 11,85 2016 6,36 0,33 0,23 10,22 2017 4,44 0,40 0,11 4,11 11 TINS 2013 4,18 0,38 0,99 7,00 2014 4,42 0,44 0,99 7,00 2015 2,48 0,43 0,41 1,00 2016 5,73 0,46 0,41 3,00 2017 5,98 0,50 0,41 4,00 12 TLKM 2013 6,96 0,43 0,41 11,00 2014 7,29 0,42 0,41 10,20 2015 6,64 0,44 0,33 9,30 2016 6,60 0,45 0,30 10,80 2017 7,16 0,47 0,30 11,20 
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Attachment 7. Regression Analysis  

1. Descriptives 
     
      Y2 X1 X2 Y1 
     
      Mean  0.627833  0.426167  6.398667  5.199500 

 Median  0.610000  0.400000  3.995000  4.415000 
 Maximum  0.920000  1.000000  25.95000  13.71000 
 Minimum  0.320000  0.040000 -5.500000  1.040000 
 Std. Dev.  0.205435  0.230733  5.996998  2.437756 
 Skewness  0.074476  0.957910  1.040380  1.452537 
 Kurtosis  1.372143  3.472949  3.962822  5.784655 

     
 Jarque-Bera  6.680262  9.735119  13.14148  40.48440 
 Probability  0.035432  0.007692  0.001401  0.000000 

     
 Sum  37.67000  25.57000  383.9200  311.9700 
 Sum Sq. Dev.  2.490018  3.141018  2121.875  350.6167 

     
 Observations  60  60  60  60              
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2. Model Selection Test 
Chow Test 

Model 1 

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

     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 11.454861 (11,46) 0.0000 

Cross-section Chi-square 79.132397 11 0.0000 
     
          

Cross-section fixed effects test equation:  
Dependent Variable: Y1   
Method: Panel Least Squares   
Date: 07/06/19   Time: 14:35   
Sample: 2013 2017   
Periods included: 5   
Cross-sections included: 12   
Total panel (balanced) observations: 60  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 3.820124 0.567890 6.726877 0.0000 

X1 -0.764169 1.053919 -0.725073 0.4714 
X2 0.266468 0.040549 6.571467 0.0000 

     
     R-squared 0.433040     Mean dependent var 5.199500 

Adjusted R-squared 0.413147     S.D. dependent var 2.437756 
S.E. of regression 1.867476     Akaike info criterion 4.135759 
Sum squared resid 198.7856     Schwarz criterion 4.240477 
Log likelihood -121.0728     Hannan-Quinn criter. 4.176720 
F-statistic 21.76811     Durbin-Watson stat 0.382284 
Prob(F-statistic) 0.000000    

     
             



90  
Model 2 

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

     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 89.105441 (11,45) 0.0000 

Cross-section Chi-square 187.556481 11 0.0000 
     
          

Cross-section fixed effects test equation:  
Dependent Variable: Y2   
Method: Panel Least Squares   
Date: 07/06/19   Time: 14:49   
Sample: 2013 2017   
Periods included: 5   
Cross-sections included: 12   
Total panel (balanced) observations: 60  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.666604 0.072170 9.236556 0.0000 

X1 -0.031337 0.100461 -0.311932 0.7563 
X2 -0.023272 0.005101 -4.562437 0.0000 
Y1 0.023752 0.012568 1.889869 0.0640 

     
     R-squared 0.293860     Mean dependent var 0.627833 

Adjusted R-squared 0.256031     S.D. dependent var 0.205435 
S.E. of regression 0.177195     Akaike info criterion -0.558786 
Sum squared resid 1.758301     Schwarz criterion -0.419163 
Log likelihood 20.76359     Hannan-Quinn criter. -0.504172 
F-statistic 7.768141     Durbin-Watson stat 0.123285 
Prob(F-statistic) 0.000200    
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Hausman Test 

Model 1 

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

     
     

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

     
     Cross-section random 0.854324 2 0.6524 
     
          

Cross-section random effects test comparisons: 
     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     X1 -1.181825 -1.203175 0.037127 0.9118 

X2 0.195047 0.217497 0.000887 0.4508 
     
          

Cross-section random effects test equation:  
Dependent Variable: Y1   
Method: Panel Least Squares   
Date: 07/06/19   Time: 14:36   
Sample: 2013 2017   
Periods included: 5   
Cross-sections included: 12   
Total panel (balanced) observations: 60  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 4.455115 0.447376 9.958322 0.0000 

X1 -1.181825 0.776204 -1.522569 0.1347 
X2 0.195047 0.057071 3.417586 0.0013 

     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.848374     Mean dependent var 5.199500 

Adjusted R-squared 0.805523     S.D. dependent var 2.437756 
S.E. of regression 1.075038     Akaike info criterion 3.183553 
Sum squared resid 53.16252     Schwarz criterion 3.672233 
Log likelihood -81.50658     Hannan-Quinn criter. 3.374703 
F-statistic 19.79835     Durbin-Watson stat 1.367156 
Prob(F-statistic) 0.000000    
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Model 2 

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

     
     

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

     
     Cross-section random 2.702608 3 0.4398 
     
          

Cross-section random effects test comparisons: 
     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     X1 0.037302 0.038239 0.000009 0.7520 

X2 -0.008588 -0.009179 0.000000 0.1909 
Y1 0.008596 0.008827 0.000001 0.8031 

     
          

Cross-section random effects test equation:  
Dependent Variable: Y2   
Method: Panel Least Squares   
Date: 07/06/19   Time: 14:50   
Sample: 2013 2017   
Periods included: 5   
Cross-sections included: 12   
Total panel (balanced) observations: 60  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.622195 0.030617 20.32217 0.0000 

X1 0.037302 0.030646 1.217173 0.2299 
X2 -0.008588 0.002462 -3.488465 0.0011 
Y1 0.008596 0.005680 1.513413 0.1372 

     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.969004     Mean dependent var 0.627833 

Adjusted R-squared 0.959360     S.D. dependent var 0.205435 
S.E. of regression 0.041414     Akaike info criterion -3.318061 
Sum squared resid 0.077182     Schwarz criterion -2.794475 
Log likelihood 114.5418     Hannan-Quinn criter. -3.113258 
F-statistic 100.4843     Durbin-Watson stat 1.417708 
Prob(F-statistic) 0.000000    
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Langrange Multiplier Test 

Model 1 

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  50.48000  2.501261  52.98126 
 (0.0000) (0.1138) (0.0000) 
    

Honda  7.104928 -1.581538  3.905627 
 (0.0000) -- (0.0000) 
    

King-Wu  7.104928 -1.581538  2.314621 
 (0.0000) -- (0.0103) 
    

Standardized Honda  8.036229 -1.399731  1.553717 
 (0.0000) -- (0.0601) 
    

Standardized King-Wu  8.036229 -1.399731 -0.009627 
 (0.0000) -- -- 

Gourierioux, et al.* -- --  50.48000 
   (< 0.01) 
    
    *Mixed chi-square asymptotic critical values: 

1% 7.289   
5% 4.321   

10% 2.952   
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Model 2 

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  92.51893  1.857514  94.37644 
 (0.0000) (0.1729) (0.0000) 
    

Honda  9.618676 -1.362907  5.837710 
 (0.0000) -- (0.0000) 
    

King-Wu  9.618676 -1.362907  3.799939 
 (0.0000) -- (0.0001) 
    

Standardized Honda  11.20691 -1.155241  3.936886 
 (0.0000) -- (0.0000) 
    

Standardized King-Wu  11.20691 -1.155241  1.801075 
 (0.0000) -- (0.0358) 
    

Gourierioux, et al.* -- --  92.51893 
   (< 0.01) 
    
    *Mixed chi-square asymptotic critical values: 

1% 7.289   
5% 4.321   

10% 2.952   
    
     

3. Classic Assumption Test 
Normality Test  

Model 1 

0

2

4

6

8

10

12

-1.0 -0.8 -0.6 -0.4 -0.2 0.0 0.2 0.4 0.6 0.8

Series: Standardized Residuals
Sample 2013 2017
Observations 60

Mean       1.16e-16
Median   0.007549
Maximum  0.860734
Minimum -0.937111
Std. Dev.   0.342897
Skewness  -0.013527
Kurtosis   3.676817

Jarque-Bera  1.147034
Probability  0.563540  
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Model 2 

0

1

2

3

4

5

6

7

8

9

-0.5 -0.4 -0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4

Series: Standardized Residuals
Sample 2013 2017
Observations 60

Mean      -2.15e-16
Median   0.053352
Maximum  0.378878
Minimum -0.545278
Std. Dev.   0.304116
Skewness  -0.253034
Kurtosis   1.611979

Jarque-Bera  5.456768
Probability  0.065325

 

Multicolinearity Test 

Model 1 

 Y1 X1 X2 
    
    Y1  1.000000 -0.059173  0.654072 

X1 -0.059173  1.000000  0.020068 
X2  0.654072  0.020068  1.000000 

 

Model 2 

 Y2 X1 X2 Y1 
     
     Y2  1.000000 -0.065507 -0.495717 -0.160423 

X1 -0.065507  1.000000  0.020068 -0.059173 
X2 -0.495717  0.020068  1.000000  0.654072 
Y1 -0.160423 -0.059173  0.654072  1.000000  
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Heteroscedasticity Test  

Model 1 

Dependent Variable: RESABS   
Method: Panel EGLS (Cross-section random effects) 
Date: 07/06/19   Time: 21:46   
Sample: 2013 2017   
Periods included: 5   
Cross-sections included: 7   
Total panel (unbalanced) observations: 18  
Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1.107159 0.725768 1.525499 0.1479 

LOGX1 0.147951 0.397223 0.372464 0.7148 
LOGX2 -0.299041 0.369167 -0.810042 0.4306 

     
      Effects Specification   
   S.D.   Rho   
     
     Cross-section random 1.299453 0.8975 

Idiosyncratic random 0.439035 0.1025 
     
      Weighted Statistics   
     
     R-squared 0.042873     Mean dependent var 0.250193 

Adjusted R-squared -0.084744     S.D. dependent var 0.453537 
S.E. of regression 0.457687     Sum squared resid 3.142160 
F-statistic 0.335952     Durbin-Watson stat 1.796359 
Prob(F-statistic) 0.719899    

     
      Unweighted Statistics   
     
     R-squared 0.016518     Mean dependent var 1.149386 

Sum squared resid 29.56959     Durbin-Watson stat 0.190887 
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Model 2 

Dependent Variable: RESABS   
Method: Panel EGLS (Cross-section random effects) 
Date: 07/07/19   Time: 11:06   
Sample (adjusted): 2014 2017   
Periods included: 4   
Cross-sections included: 12   
Total panel (unbalanced) observations: 45  
Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.033149 0.005921 5.598924 0.0000 

X1 0.011454 0.011105 1.031435 0.3084 
X2 0.005400 0.017450 0.309437 0.7586 
Y1 -0.006029 0.030107 -0.200251 0.8423 

     
      Effects Specification   
   S.D.   Rho   
     
     Cross-section random 0.007389 0.0449 

Idiosyncratic random 0.034060 0.9551 
     
      Weighted Statistics   
     
     R-squared 0.040274     Mean dependent var 0.027990 

Adjusted R-squared -0.029950     S.D. dependent var 0.033352 
S.E. of regression 0.033851     Sum squared resid 0.046982 
F-statistic 0.573503     Durbin-Watson stat 2.045828 
Prob(F-statistic) 0.635675    

     
      Unweighted Statistics   
     
     R-squared 0.041884     Mean dependent var 0.030472 

Sum squared resid 0.049174     Durbin-Watson stat 1.954659 
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Regression Analisys 

Model 1 

Dependent Variable: Y1   
Method: Panel EGLS (Cross-section random effects) 
Date: 07/08/19   Time: 06:36   
Sample: 2013 2017   
Periods included: 5   
Cross-sections included: 12   
Total panel (balanced) observations: 60  
Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1.467108 0.118528 12.37778 0.0000 

X1 -0.372239 0.140562 -2.648215 0.0104 
X2 0.037795 0.009033 4.184011 0.0001 

     
      Effects Specification   
   S.D.   Rho   
     
     Cross-section random 0.306739 0.6988 

Idiosyncratic random 0.201364 0.3012 
     
      Weighted Statistics   
     
     R-squared 0.271127     Mean dependent var 0.436710 

Adjusted R-squared 0.245553     S.D. dependent var 0.230160 
S.E. of regression 0.199914     Sum squared resid 2.278049 
F-statistic 10.60147     Durbin-Watson stat 1.454619 
Prob(F-statistic) 0.000122    

     
      Unweighted Statistics   
     
     R-squared 0.422456     Mean dependent var 1.550312 

Sum squared resid 6.937113     Durbin-Watson stat 0.477676 
     
      

 

 

 

 

 

 

 



99  
Model 2 

Dependent Variable: Y2   
Method: Panel EGLS (Cross-section random effects) 
Date: 07/06/19   Time: 14:52   
Sample: 2013 2017   
Periods included: 5   
Cross-sections included: 12   
Total panel (balanced) observations: 60  
Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.624373 0.062933 9.921169 0.0000 

X1 0.038239 0.030503 1.253627 0.2152 
X2 -0.009179 0.002420 -3.792568 0.0004 
Y1 0.008827 0.005604 1.575180 0.1208 

     
      Effects Specification   
   S.D.   Rho   
     
     Cross-section random 0.191351 0.9553 

Idiosyncratic random 0.041414 0.0447 
     
      Weighted Statistics   
     
     R-squared 0.205708     Mean dependent var 0.060486 

Adjusted R-squared 0.163156     S.D. dependent var 0.045152 
S.E. of regression 0.041304     Sum squared resid 0.095538 
F-statistic 4.834337     Durbin-Watson stat 1.152133 
Prob(F-statistic) 0.004617    

     
      Unweighted Statistics   
     
     R-squared 0.179514     Mean dependent var 0.627833 

Sum squared resid 2.043024     Durbin-Watson stat 0.053877 
     
        


