BAB 5
SIMPULAN DAN SARAN

5.1. Kesimpulan

Berdasarkan hasil uji statistik yang telah dilakukan dapat disimpulkan hasil

sebagai berikut :

1. Capital intensity ratio tidak berpengaruh terhadap cost stickiness.
Koefisien capital intensity bernilai negatif yang artinya ketika capital
intensity ratio mengalami kenaikan maka cost stickiness akan mengalami
penurunan yang berarti kenaikan capital intensity ratio lebih tinggi
dibandingkan dengan penurunan SG&A cost.

2. Employee intensity ratio berpengaruh positif dan signifikan terhadap cost
stickiness. Koefisien employee intensity ratio bernilai positif yang artinya
ketika employee intensity ratio mengalami kenaikan maka cost stickiness
juga akan mengalami kenaikan yang artinya ketika employee intensity
ratio mengalami kenaikan diikuti dengan kenaikan SG&A cost.

3. Free cash flow tidak berpengaruh terhadap cost stickiness. Koefisien free
cash flow bernilai negatif yang artinya ketika free cash flow mengalami
kenaikan maka cost stickiness akan mengalami penurunan yang berarti
kenaikan free cash flow lebih tinggi dibandingkan dengan penurunan
SG&A cost.

5.2. Saran

Adapun saran yang dapat diberikan dari hasil penelitian ini adalah sebagai
berikut :
1. Untuk Perusahaan :

a. Manajemen perusahaan menganalisis respon, sensitivitas dan perilaku
biaya penjualan, administrasi dan umum perusahaan terhadap
perubahan aktivitas bisnis agar dapat meminimalisasi kesalahan
pengambilan keputusan.



b. Mengelola sumber daya perusahaan secara optimal baik dari segi aset
maupun karyawan sehingga biaya penyesuaian yang dikeluarkan
perusahaan tidak terlalu besar.

2. Untuk Investor :

a. Mengevaluasi perilaku biaya serta kebijakan dan keputusan
manajemen ketika terjadi perubahan aktivitas penjualan.

b. Menganalisis dampak perilaku biaya yang bersifat sticky terhadap
prediksi laba perusahaan dan keputusan investasi.

3. Untuk peneliti selanjutnya :

a. Peneliti selanjutnya diharapkan menguji kategori biaya lain yang
memiliki potensi sticky cost selain sales, general, and administrative
cost.

b. Peneliti selanjutnya diharapkan memilih objek penelitian lain selain
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia.

c. Peneliti selanjutnya diharapkan dapat menambahkan variabel
independen lain yang mempengaruhi cost stickiness seperti target laba,

tingkat leverage, inflasi dan GDP.



DAFTAR REFERENSI

Anderson, M. C., Banker, R. D., dan Janakiraman, S. N. 2003. “Are Selling,
General and Administrative Costs Sticky?”. Journal of Accounting
Research, Vol. 41 No. 1, 47-63.

Argiles, Josep M dan Brandon, Josep Garcia. 2009. Cost stickiness revisited:
Emperical application for Farms. Revista Espanola De Financiacion Y
Contabilidad Vol. XXXVIII. Espanola.

Baumgarten, D. 2014. The Cost Stickiness Phenomenon. Gabler Verlag: Springer
Fachmedien Wiesbaden.

Bruggen, Alexander., dan J.O. Zehnder. 2014. SG & A Cost Stickiness and
Equity-Based Executive Compensation: Does Empire Building
Matter?. Journal Management Control, VVol. 25, 169-192.

Calleja, K. Stealiaros., dan M. Thomas, DC. 2012. A Note Of Stickiness Some
International Comparison. Journal Management Accounting Research,
Vol. 22, 1-22.

Cannon, Jim. 2011. Determinants of “Sticky Costs:” An Analysis of Cost
Behavior using United States Air Transportation Industry Data.
International Journal Of Accounting and Research. The Accounting
Review.

Chandrarin, Grahita. 2017. Metode Riset Akuntansi Pendekatan Kuantitatif.
Salemba Empat. Jakarta

Chen, C.X., Lu, Hai., dan Sougiannis, T. 2012. The Agency Problem, Corporate
Governance, And The Asymmetrical Behaviour Of Selling, General
and Administrative Costs. Contemporary Accounting Research, Vol.
29, 252-282.

Cicilia, S. 2014. MYOR Prediksi Laba Bersih 2014 turun 20%. Melalui
-http://investasi.kontan.co.id/news/myor-prediksi-laba-bersih-2014-
turun-20 [09/06/14].

Dewi, Sofia Prima dan Septian Bayu Kristanto. 2013. Akuntansi Biaya. In Media.
Jakarta.

Dunia, Firdaus Ahmad dan Wasilah Abdullah. 2013. Akuntansi Biaya. Salemba
Empat. Jakarta.

Ehrhardt, M. C., dan Brigham, E. F. 2016. Corporate Finance: A Focused
Approach (6th Edition). Boston: Cengage Learning.



Farzaneh, Nassirzadeh, Saei Mohammad Javad, Salehi Mahdi., dan Bayegi
Sayyed Ali Haddad. 2013. A Study Of The Stickiness Of Cost Of
Goods Sold And Operating Costs To Changes In Sales Level In Iran.
International Journal Of Accounting and Research.

Fasarany, Masood Ghasemi, Azim Aslani dan Mohammad Imani Barandagh.
2015. Sticky Cost Behaviour And Accounting Convertism: Evidence
From Tehran Stock Exchange. International Journal of Accounting
Research, Vol. 2, No. 3.

Garrison, Ray H., Eric W Norren dan Peter C Brewer. 2013. Manajerial
Accounting. Edisi Terjemahan. Jakarta : Salemba Empat.

Ghaemi, Mohammad Hossein dan Masoumeh Nematollahi. 2012. Study on the
Behavior of Materials, Labor, and Overhead Costs in Manufacturing
Companies listed in Tehran Stock Exchange. International Journal Of
Trade, Economics and Finance, VVol.3, No.1.

Ghozali, Imam. 2018. Aplikasi Analisis Multivariate Dengan Program IBM SPSS
25. ISBN, UNDIP Semarang.

Guenther, Thomas W., Riehl,A., dan Richard. 2014. Cost Stickiness: State Of The
Art Of Research and Implications. Journal Management Control, Vol.
24, 301-318.

Haihong, He. 2014, “Cost Behavior of Selling, General, and Administrative Costs
and Cost of Goods Sold during Economic Recession”. Journal of
Business and Economic Research, Vol. 10.

Hansen, dan Juniarti. 2014. Pengaruh Family Control, Size, Sales Growth, dan
Leverage terhadap profitabilitas dan Nilai Perusahaan Pada Sektor
Perdagangan, Jasa, dan Investasi . Business Accounting Review, Vol. 2,
No.1

Hasibuan, Malayu S.P. 2011. MANAJEMEN: Dasar, Pengertian, dan Masalah.
Jakarta: PT Aksara.

Hemati, Marzieh dan Dariush Javid. 2017. The Effects of Earning Management
and Corporate Governance On Expense Stickiness. International
Journal Of Accounting Research, Vol 5, No.2.

Hidayatullah, 1. J., Utami, W., dan Herliansyah, Y. 2012. “Analisis Perilaku
Sticky Cost dan Pengaruhnya Terhadap Prediksi Laba Menggunakan
Model Cost Variability dan Cost Stickiness (CVCS) Pada Emitan di
BEI Untuk Industri Manufaktur.” Simposium Nasional Akuntansi
2012. Banjarmasin: Universitas Mercu Buana.



Kallapur, S., dan Eldenburg, L. 2014. Uncertainty, real options, and cost behavior:
Evidence From Washington State Hospital. Journal Of Accounting
Research, Vol. 43(5), 735-752.

Kartikasari, Rahmawati, Leny Suzan dan Muhamad Muslih. 2018. Perilaku Sticky
Cost Terhadap Biaya Tenaga Kerja dan Beban Usaha Pada Aktivitas
Penjualan. Jurnal Riset Akuntansi Kontemporer, Vol. 10, No.1, April
2018.

Kuriah, H. L., dan N. F. Asyik. 2016. Pengaruh Karakteristik Perusahaan dan
Corporate Social Responsibility Terhadap Agresivitas Pajak. Jurnal
Ilmu dan Riset Akuntansi, Vol. 5, No. 3 Hal. 1-19.

Lanis, R., dan G. Richardson. 2012. Corporate Social Responsibility and Tax
Aggressiveness: An Emperical Analysis. Journal Of Accounting and
Public Policy, Vol. 31, 86-108.

Martania, Rani Media, Nurafni Eltivia dan Mohamad Arief Setiawan. 2018.
Apakah Earning Management Mampu Mengurangi Tingkat Stickiness
Cost?. Jurnal Reviu Akuntansi dan Keuangan dan Perbankan
Indonesia, Vol.8, No.2.

Mulyadi. 2016. Akuntansi Biaya. Edisi ke-5 Cetakan ke-11. Yogyakarta: Aditya
Media.

Mulyani, S., Darminto, dan Endang. 2013. Pengaruh Karakteristik Perusahaan
Koneksi Politik dan Reformasi Perpajakan Terhadap Penghindaran
Pajak (Studi Pada Perusahaan Manufaktur Yang Terdaftar di Bursa
Efek Tahun 2008 — 2012. Jurnal Perpajakan, Vol. 2, No.1 Hal 1-9.

Nelmida dan Stephen O.H. Siregar. 2016, “Pengaruh Perubahan Penjualan,
Capital Intensity Ratio, Debt to Asset Ratio, dan Current Ratio
terhadap Cost Stickness dalam Perusahaan di Bursa Efek Indonesia”.
Jurnal Ekonomi, Manajemen dan Perbankan, Vol 2, No. 1.

Novianti, A., dan Setyono, P. 2014. Analysis Of “Selling, General And
Administrative Cost Stickiness On Net Sales At Different Economic
Condition (Empirical Study Of Manufacturing Company Listed In The
Indonesia Stock Exchange).” Simposium Nasional Akuntansi.

Nugroho, P. 1., dan Endarwati, W. 2014. “Do the Cost Stickiness in the Selling,
General and Administrative Costs Occur in Manufacturing Companies in
Indonesia?”. Simposium Nasional Akuntansi 16 (pp. 27052721). Manado:
Ikatan Akuntansi Indonesia Kompartemen Akuntan Pendidik.

Nurdiniah, Dade., Said Khaerul dan Djoni Tanopruwito. 2014. Akuntansi Biaya
Konsep Biaya & Perhitungan Harga Pokok. In Media. Jakarta.



Pichetkun, N., dan Panmanee. 2012. The Determinants of Sticky Cost Behavior A
Structural Equation Modeling Approach. International Journal of
Accounting and Research. Thanyaburi Thailand.

Ratnawati, L., dan Nugrahanti, Y. 2015. “Perilaku Sticky Cost Biaya Penjualan,
Biaya Administrasi, dan Umum serta Harga Pokok Penjualan pada
Perusahaan Manufaktur”. Jurnal Ekonomi dan Bisnis, Vol XVIII, No. 2.

Sanusi, Ahmad. 2017. Metodologi Penelitian Bisnis. Salemba Empat. Jakarta.

Sartono, Agus. 2014. Manajemen Keuangan Teori dan Aplikasi edisi ke 4.
Yogyakarta: BPFE Yogyakarta.
Sekaran, Uma dan Bougie, Roger. 2017. Metode Penelitian Untuk Bisnis. Jakarta :
Penerbit Salemba Empat.

Sepasi, S., dan Hassani, H. 2015. Study Of The Effect Of The Firm Size On Costs
Stickiness: Evidence From Tehran Stock Exhange. IJABER, Vol. 13,
No. 6, 4143-4159.

Serdaneh, Abu J. 2014. “The Asymetrical Behavior of Cost Evidence from
Jordan”. Journal of International Bussiness Research, VVol.7, No. 8.

Setiawati, Luh Pande Eka, Ni Ketut Rasmini, dan Ni putu Sri Harta Mimba. 2017.
Perilaku Cost Stickness Dalam Kompensasi Eksekutif Bank BUMN
dan Non BUMN Yang Terdaftar di Bursa Efek Indonesia. Jurnal
Ekonomi dan Bisnis ISSN 2337 — 3067.

Sidabutar, Dumaris, Khairunnisa Harahap dan Akmal Huda Nasution. 2018.
“Pengaruh Size, Free Cash Flow, Discretionary Expense Ratio, ROA,
Tobins Q, Leverage Ratio Terhadap Sticky Cost Behaviour Pada
Perusahaan Manufaktur Yang Terdaftar di Bursa Efek Indonesia
Periode 2013-2015”. Jurnal Akuntansi, Keuangan dan Perpajakan,
Vol. 6 No.1.

SMERU. 2013. Hubungan Industrial di Jabotabek, Bandung, dan Surabaya pada
EraKebebasanBerserikat.http://www.smeru.or.id/report/research/indus
try relation/ hubunganindustri.pdf.

Sorros, J., dan A. Karagiorgos. 2013. Understanding Sticky Costs and The Factors
Affecting Cost Behavior: Cost Stickiness Theory and Its Possible
Implementations. International Journal .

Sugiono. 2017. Statistika Untuk Penelitian. Bandung : Alfabeta.

Susilo, Eko. 2016. Analisis Perilaku Sticky Cost dan Pengaruhnya Terhadap
Prediksi Laba Menggunakan Model Cost Variability Dan Cost
Stickness (CVCS) Pada Emiten di BEI Untuk Industri Manufaktur.
Jurnal Akuntansi Keuangan dan Perbankan Indonesia, VVol.2, No.2.



Teruya, J., T. Shimizu, dan D. He. 2010. Sticky selling, general, and
administrative cost behavior and it's changes in Japan. Global Journal
of Business Research, Vol. 4 No.4.

Winarno, Wing Wahyu. 2015. Analisis Ekonometrika dan Statistika Dengan
Eviews. Yogyakarta: UPP STIM YKPN.

Venieris, George.,Naoum, Vasilos Christos, dan Orestes Vismas. 2015.
Organisation, Capital and Sticky Cost Of Behaviour Of Selling,
General and Administrative Expense. Management Accounting
Reserarch , VVol. 26, 54-82.

Vonna, Suci Riskia dan Rulfah M.Daud. 2016. Analisis Perilaku Sticky Cost pada
Biaya Produksi dan Non Produksi (Studi Empiris Pada Perusahaan
Manufaktur Yang Terdaftar di Bursa Efek Indonesia Periode 2011 —
2014. Jurnal llmiah Mahasiswa Ekonomi dan Akuntansi, Vol. 1, No.1,
Hal 120-132.

Weiss, D. 2010. Cost Behaviour and Analyst Earnings Forecast. The Accounting
Review, Vol. 85, No. 1441 — 1471

Wiersma, E. 2011. The Impact Of The Reward Structure On Stickiness.
International Journal, VVol. 5, No. 7 Hal 123 - 127

Windyastuti. 2013. Penetapan Target Terhadap Stickiness Cost. Jurnal Keuangan
dan Perbankan, Vol. 17, No.1, Hal 71-77.

Windyastuti. 2013. Pengujian Variabel Ketenagakerjaan Terhadap Biaya
Sticikiness. Jurnal Keuangan dan Perbankan, Vol. 17, No.3, Hal 426 -
433.

Windyastuti dan Biyanto, F. 2014. Analisis Perilaku Biaya: Stickiness Biaya
Pemasaran, Aministrasi, dan Umum pada Penjualan Bersih (Studi
Empiris Perusahaan yang Terdaftar di BEI). Simposium Nasional
Akuntansi (SNA). Solo.

Xue, Shuang dan Yun Hong. 2015. Earning Management, Corporate Governance,
and Expense Stickness. China Journal Of Accounting Research.

Yoehana. 2013. Analisis Pengaruh Corporate Social Responsibility Terhadap
Agresivitaspajak (Studi Empiris pada Perusahaan Manufaktur yang
Terdaftar di Bursa Efek Indonesia Tahun 2010-2011. Journal
Accounting And Busines, Faculty Of Economic University Of
Diponegoro,Semarang.



LAMPIRAN HASIL OLAHDATA STICKY COST PERKELOMPOK INDUSTRI
PERTAHUN

AFO 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/11/19 Time: 21:54
Sample: 1 3

Included observations: 3

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -1.381148 1.987236 0.002482 0.2974
DECDUMXSALESCH
G 2.587979 2.008732 0.105329 0.1248
C 0.158877 0.172376 2.453921 0.0392
R-squared 1.000000 Mean dependent var 0.043967
S.D. dependent var 0.097395 Sum squared resid 2.51E-31
Durbin-Watson stat 2.803681
AFO 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/11/19 Time: 21:59
Sample: 1 3

Included observations: 3

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -1.370690 1.372349 1.932001 0.4032
DECDUMXSALESCH
G 1.057036 1.100923 1.732003 0.2094
C 0.070990 0.103821 0.204981 0.5981
R-squared 1.000000 Mean dependent var 0.060633
S.D. dependent var 0.030137 Sum squared resid 1.14E-32

Durbin-Watson stat 2.779661




AFO 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/11/19 Time: 22:03
Sample: 1 3

Included observations: 3

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -2.377088 1.000342 1.999235 0.4932
DECDUMXSALESCH
G -1370.582 1.000832 2.848219 2.3298
C 0.467275 0.009821 1.302854 0.6923
R-squared 1.000000 Mean dependent var 0.031200
S.D. dependent var 0.102624 Sum squared resid 2.18E-30
Durbin-Watson stat 2.754958
AFO 2017
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/11/19 Time: 22:07
Sample: 13
Included observations: 3
Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.237745 1.832001 1.900356 0.4200
DECDUMXSALESCH
G 203.7181 0.002911 2.450320 0.0299
C -0.060890 0.100293 0.985642 0.9034
R-squared 1.000000 Mean dependent var 0.034067
S.D. dependent var 0.054124 Sum squared resid 1.10E-32

Durbin-Watson stat 2.991266




AFO 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/11/19 Time: 22:09
Sample: 1 3

Included observations: 3

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 5.302387 1.235900 2.569320 0.0442
DECDUMXSALESCH
G -1997.544 1.398458 2.600367 0.0029
C 0.023682 0.900854 0.843821 0.0001
R-squared 1.000000 Mean dependent var 0.038467
S.D. dependent var 0.062289 Sum squared resid 8.29E-31
Durbin-Watson stat 2.456466
CCG 2014
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/12/19 Time: 21:08
Sample: 18
Included observations: 8
Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.111653 0.715882 -0.155966 0.8822
DECDUMXSALESCH
G 47.93801 85.64812 0.559709 0.5998
C 0.210210 0.199610 1.053102 0.3405
R-squared 0.059104 Mean dependent var 0.161425
Adjusted R-squared -0.317254 S.D. dependent var 0.387303
S.E. of regression 0.444514  Akaike info criterion 1.496328
Sum squared resid 0.987965 Schwarz criterion 1.526118
Log likelihood -2.985311 Hannan-Quinn criter. 1.295402
F-statistic 0.157042 Durbin-Watson stat 2.598698

Prob(F-statistic) 0.858724




CCG 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:09
Sample: 1 8

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.054446 1.642566 -0.033147 0.9748
DECDUMXSALESCH
G 0.445939 1.951664 0.228492 0.8283
C 0.077680 0.067931 1.143509 0.3046
R-squared 0.102799 Mean dependent var 0.051238
Adjusted R-squared -0.256081 S.D. dependent var 0.106712
S.E. of regression 0.119598 Akaike info criterion -1.129365
Sum squared resid 0.071518 Schwarz criterion -1.099574
Log likelihood 7.517460 Hannan-Quinn criter. -1.330290
F-statistic 0.286444  Durbin-Watson stat 1.824233
Prob(F-statistic) 0.762472
CCG 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:13
Sample: 1 8

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 2.162437 1.794049 1.205339 0.2820
DECDUMXSALESCH

G -5.353161 2.085290 -2.567106 0.0502

C -0.087007 0.057489 -1.513446 0.1906

R-squared 0.882215 Mean dependent var 0.082450
Adjusted R-squared 0.835101 S.D. dependent var 0.248735
S.E. of regression 0.101006 Akaike info criterion -1.467282
Sum squared resid 0.051011 Schwarz criterion -1.437491
Log likelihood 8.869128 Hannan-Quinn criter. -1.668207
F-statistic 18.72508 Durbin-Watson stat 1.940800

Prob(F-statistic) 0.004761




CCG 2017

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:15
Sample: 18

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.236212 1.365607 0.172972 0.8695
DECDUMXSALESCH
G 0.785345 1.397621 0.561916 0.5984
C 0.050447 0.034560 1.459709 0.2042
R-squared 0.958298 Mean dependent var -0.055913
Adjusted R-squared 0.941617 S.D. dependent var 0.293554
S.E. of regression 0.070930 Akaike info criterion -2.174246
Sum squared resid 0.025155 Schwarz criterion -2.144455
Log likelihood 11.69698 Hannan-Quinn criter. -2.375172
F-statistic 57.44888 Durbin-Watson stat 1.946514
Prob(F-statistic) 0.000355
CCG 2018
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/12/19 Time: 21:16
Sample: 1 8
Included observations: 8
Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.860504 0.842106 2.209347 0.0782
DECDUMXSALESCH
G -5.297245 1.718674 -3.082170 0.0274
C -0.046671 0.047393 -0.984756 0.3700
R-squared 0.661788 Mean dependent var 0.061787
Adjusted R-squared 0.526503 S.D. dependent var 0.096559
S.E. of regression 0.066443 Akaike info criterion -2.304948
Sum squared resid 0.022073 Schwarz criterion -2.275157
Log likelihood 12.21979 Hannan-Quinn criter. -2.505873
F-statistic 4.891809 Durbin-Watson stat 2.165330
Prob(F-statistic) 0.066523




CHM 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:28
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.236041 0.248109 4.981854 0.0076
DECDUMXSALESCH
G -0.778856 0.851451 -0.914740 0.4121
C -0.009824 0.021805 -0.450530 0.6757
R-squared 0.927359 Mean dependent var 0.038357
Adjusted R-squared 0.891038 S.D. dependent var 0.080845
S.E. of regression 0.026686 Akaike info criterion -4.111802
Sum squared resid 0.002849 Schwarz criterion -4.134983
Log likelihood 17.39131 Hannan-Quinn criter. -4.398319
F-statistic 25.53255  Durbin-Watson stat 3.626869
Prob(F-statistic) 0.005277
CHM 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:30
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG 1.312016 0.763993 1.717313 0.1611
DECDUMXSALESCH

G -1.094149 0.948774 -1.153224 0.3130

C 0.012476 0.045645 0.273335 0.7981

R-squared 0.723168 Mean dependent var 0.015414

Adjusted R-squared 0.584751 S.D. dependent var 0.080065

S.E. of regression 0.051594 Akaike info criterion -2.793300

Sum squared resid 0.010648 Schwarz criterion -2.816481

Log likelihood 12.77655 Hannan-Quinn criter. -3.079817

F-statistic 5.224585 Durbin-Watson stat 1.488344

Prob(F-statistic) 0.076636




CHM 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:33
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.270204 0.436639 0.618827 0.5695
DECDUMXSALESCH
G -0.102072 2.035148 -0.050155 0.9624
C 0.004942 0.048402 0.102093 0.9236
R-squared 0.196497 Mean dependent var 0.019486
Adjusted R-squared -0.205254 S.D. dependent var 0.047324
S.E. of regression 0.051954 Akaike info criterion -2.779370
Sum squared resid 0.010797 Schwarz criterion -2.802552
Log likelihood 12.72780 Hannan-Quinn criter. -3.065888
F-statistic 0.489102 Durbin-Watson stat 2.125254
Prob(F-statistic) 0.645617
CHM 2017

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:35
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG 0.563021 0.212693 2.647105 0.0572
DECDUMXSALESCH

G -156.8953 51.62625 -3.039061 0.0384

C 0.065341 0.030672 2.130317 0.1002

R-squared 0.813354 Mean dependent var 0.052443

Adjusted R-squared 0.720031 S.D. dependent var 0.051507

S.E. of regression 0.027253 Akaike info criterion -4.069744

Sum squared resid 0.002971 Schwarz criterion -4.092926

Log likelihood 17.24410 Hannan-Quinn criter. -4.356262

F-statistic 8.715459 Durbin-Watson stat 0.786322

Prob(F-statistic) 0.034837




CHM 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:37
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.415095 0.639452 0.649142 0.5516
DECDUMXSALESCH
G -258.9972 134.3899 -1.927207 0.1262
C 0.124650 0.088087 1.415075 0.2300
R-squared 0.779552 Mean dependent var 0.045814
Adjusted R-squared 0.669327 S.D. dependent var 0.080747
S.E. of regression 0.046433 Akaike info criterion -3.004088
Sum squared resid 0.008624 Schwarz criterion -3.027269
Log likelihood 13.51431 Hannan-Quinn criter. -3.290605
F-statistic 7.072416 Durbin-Watson stat 1.963939
Prob(F-statistic) 0.048598
FAB 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:42
Sample: 114

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG 1.211500 0.354017 3.422149 0.0057
DECDUMXSALESCH

G -1.464301 0.625710 -2.340224 0.0392

C -0.014230 0.029304 -0.485619 0.6368

R-squared 0.574401 Mean dependent var 0.064836

Adjusted R-squared 0.497020 S.D. dependent var 0.064979

S.E. of regression 0.046084 Akaike info criterion -3.129311

Sum squared resid 0.023361 Schwarz criterion -2.992370

Log likelihood 24.90518 Hannan-Quinn criter. -3.141988

F-statistic 7.422969 Durbin-Watson stat 1.559553

Prob(F-statistic) 0.009110




FAB 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:43
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.348565 0.922540 1.461795 0.1718

DECDUMXSALESCH

G -1.131173 1.426727 -0.792845 0.4446

C -0.001689 0.038184 -0.044238 0.9655
R-squared 0.264223 Mean dependent var 0.027600
Adjusted R-squared 0.130445 S.D. dependent var 0.079756
S.E. of regression 0.074372 Akaike info criterion -2.172055
Sum squared resid 0.060844  Schwarz criterion -2.035114
Log likelihood 18.20438 Hannan-Quinn criter. -2.184731
F-statistic 1.975088 Durbin-Watson stat 1.561458
Prob(F-statistic) 0.184972
FAB 2016
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/12/19 Time: 21:46
Sample: 114
Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.594625 0.207656 2.863511 0.0154

DECDUMXSALESCH

G 17.33254 3.646525 4.753167 0.0006

C 0.021039 0.012532 1.678831 0.1213
R-squared 0.826423 Mean dependent var 0.039229
Adjusted R-squared 0.794864 S.D. dependent var 0.053858
S.E. of regression 0.024394  Akaike info criterion -4.401588
Sum squared resid 0.006545 Schwarz criterion -4.264647
Log likelihood 33.81112 Hannan-Quinn criter. -4.414264
F-statistic 26.18631 Durbin-Watson stat 2.035680
Prob(F-statistic) 0.000066




FAB 2017

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:47
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.123413 0.738393 -0.167138 0.8703
DECDUMXSALESCH
G 0.261241 0.832082 0.313961 0.7594
C 0.042930 0.025680 1.671709 0.1228
R-squared 0.037037 Mean dependent var 0.036036
Adjusted R-squared -0.138048 S.D. dependent var 0.059471
S.E. of regression 0.063443 Akaike info criterion -2.489931
Sum squared resid 0.044276 Schwarz criterion -2.352990
Log likelihood 20.42952 Hannan-Quinn criter. -2.502608
F-statistic 0.211536 Durbin-Watson stat 1.107964
Prob(F-statistic) 0.812557
FAB 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:48
Sample: 114

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.748031 1.119978 1.560773 0.1469
DECDUMXSALESCH

G -2.959006 2.106729 -1.404550 0.1878

C -0.034674 0.045468 -0.762596 0.4617

R-squared 0.184059 Mean dependent var 0.028529
Adjusted R-squared 0.035706 S.D. dependent var 0.081413
S.E. of regression 0.079947  Akaike info criterion -2.027507
Sum squared resid 0.070306 Schwarz criterion -1.890566
Log likelihood 17.19255 Hannan-Quinn criter. -2.040183
F-statistic 1.240684 Durbin-Watson stat 0.955665

Prob(F-statistic) 0.326680




MAP 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:51
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.770303 0.402820 1.912277 0.0822
DECDUMXSALESCH
G -0.559299 0.956111 -0.584973 0.5704
C 0.011331 0.028799 0.393448 0.7015
R-squared 0.365208 Mean dependent var 0.028629
Adjusted R-squared 0.249792 S.D. dependent var 0.066291
S.E. of regression 0.057417 Akaike info criterion -2.689527
Sum squared resid 0.036264 Schwarz criterion -2.552586
Log likelihood 21.82669 Hannan-Quinn criter. -2.702204
F-statistic 3.164260 Durbin-Watson stat 1.955617
Prob(F-statistic) 0.082124
MAP 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:54
Sample: 114

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG -0.083628 0.197261 -0.423946 0.6798
DECDUMXSALESCH

G 0.495395 0.292365 1.694440 0.1183

C 0.051087 0.019841 2.574782 0.0258

R-squared 0.429972 Mean dependent var 0.015221

Adjusted R-squared 0.326330 S.D. dependent var 0.055564

S.E. of regression 0.045606 Akaike info criterion -3.150159

Sum squared resid 0.022879 Schwarz criterion -3.013218

Log likelihood 25.05111 Hannan-Quinn criter. -3.162835

F-statistic 4.148644 Durbin-Watson stat 1.839075

Prob(F-statistic) 0.045439




MAP 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 21:56
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.209237 0.219900 -0.951513 0.3618
DECDUMXSALESCH
G 0.589956 0.558516 1.056292 0.3135
C 0.038171 0.026765 1.426164 0.1816
R-squared 0.097416 Mean dependent var 0.015443
Adjusted R-squared -0.066690 S.D. dependent var 0.055514
S.E. of regression 0.057335 Akaike info criterion -2.692394
Sum squared resid 0.036161 Schwarz criterion -2.555453
Log likelihood 21.84676 Hannan-Quinn criter. -2.705070
F-statistic 0.593617 Durbin-Watson stat 1.955634
Prob(F-statistic) 0.569091
MAP 2017

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 22:00
Sample: 114

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.368642 0.189886 1.941382 0.0783
DECDUMXSALESCH

G -0.427047 0.211281 -2.021227 0.0683

C -0.008750 0.023652 -0.369955 0.7184

R-squared 0.273531 Mean dependent var 0.030621
Adjusted R-squared 0.141445 S.D. dependent var 0.054852
S.E. of regression 0.050825 Akaike info criterion -2.933463
Sum squared resid 0.028415 Schwarz criterion -2.796522
Log likelihood 23.53424 Hannan-Quinn criter. -2.946139
F-statistic 2.070865 Durbin-Watson stat 1.973260

Prob(F-statistic) 0.172463




MAP 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 22:02
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.218629 0.247872 0.882022 0.3966
DECDUMXSALESCH
G -0.258972 0.263426 -0.983091 0.3467
C -0.004424 0.030517 -0.144985 0.8873
R-squared 0.114329 Mean dependent var 0.021143
Adjusted R-squared -0.046702 S.D. dependent var 0.063623
S.E. of regression 0.065091 Akaike info criterion -2.438639
Sum squared resid 0.046606 Schwarz criterion -2.301698
Log likelihood 20.07047 Hannan-Quinn criter. -2.451315
F-statistic 0.709980 Durbin-Watson stat 2.473233
Prob(F-statistic) 0.512860
MCE 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 22:06
Sample: 16

Included observations: 6

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG -11.02274 6.252817 -1.762844 0.1761
DECDUMXSALESCH

G 11.29244 6.155011 1.834675 0.1639

C -0.018623 0.029093 -0.640124 0.5676

R-squared 0.764923 Mean dependent var -0.029100

Adjusted R-squared 0.608205 S.D. dependent var 0.062911

S.E. of regression 0.039378 Akaike info criterion -3.324358

Sum squared resid 0.004652 Schwarz criterion -3.428478

Log likelihood 12.97307 Hannan-Quinn criter. -3.741160

F-statistic 4.880890 Durbin-Watson stat 0.939016

Prob(F-statistic) 0.113976




MCE 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 22:08
Sample: 1 6

Included observations: 6

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -2.904062 2.884968 -1.006619 0.3883
DECDUMXSALESCH
G 4.085208 3.847885 1.061676 0.3663
C 0.161556 0.111505 1.448863 0.2432
R-squared 0.295648 Mean dependent var 0.044950
Adjusted R-squared -0.173920 S.D. dependent var 0.059727
S.E. of regression 0.064712 Akaike info criterion -2.330876
Sum squared resid 0.012563 Schwarz criterion -2.434996
Log likelihood 9.992627 Hannan-Quinn criter. -2.747678
F-statistic 0.629616 Durbin-Watson stat 1.990169
Prob(F-statistic) 0.591132
MCE 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/12/19 Time: 22:09
Sample: 16

Included observations: 6

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG 1.616964 0.653124 2.475736 0.0896
DECDUMXSALESCH

G -1.436217 1.583924 -0.906746 0.4314

C -0.001883 0.040193 -0.046846 0.9656

R-squared 0.721725 Mean dependent var 0.057850

Adjusted R-squared 0.536208 S.D. dependent var 0.088432

S.E. of regression 0.060224  Akaike info criterion -2.474628

Sum squared resid 0.010881 Schwarz criterion -2.578748

Log likelihood 10.42388 Hannan-Quinn criter. -2.891430

F-statistic 3.890352 Durbin-Watson stat 1.799428

Prob(F-statistic) 0.146795




MCE 2017

Dependent Variable: STICKINESS

Method: Least Squares

Date: 06/12/19 Time: 22:10

Sample: 1 6
Included observations: 6
Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.688861 0.569670 1.209228 0.3132
DECDUMXSALESCH
G 12.55883 7.450851 1.685557 0.1905
C 0.070860 0.030682 2.309509 0.1041
R-squared 0.801524 Mean dependent var 0.084183
Adjusted R-squared 0.669206 S.D. dependent var 0.056478
S.E. of regression 0.032483 Akaike info criterion -3.709345
Sum squared resid 0.003165 Schwarz criterion -3.813465
Log likelihood 14.12803 Hannan-Quinn criter. -4.126147
F-statistic 6.057584 Durbin-Watson stat 3.159697
Prob(F-statistic) 0.088422
MCE 2018
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/12/19 Time: 22:12
Sample: 16
Included observations: 6
Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.071177 0.111903 0.636059 0.5699
DECDUMXSALESCH
G -7.351083 142.7931 -0.051481 0.9622
C 0.013875 0.045686 0.303699 0.7812
R-squared 0.160309 Mean dependent var 0.023950
Adjusted R-squared -0.399486 S.D. dependent var 0.040479
S.E. of regression 0.047887 Akaike info criterion -2.933111
Sum squared resid 0.006879 Schwarz criterion -3.037231
Log likelihood 11.79933 Hannan-Quinn criter. -3.349913
F-statistic 0.286371 Durbin-Watson stat 2.061620

Prob(F-statistic) 0.769448




PAP 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 12:49
Sample: 1 8

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.911355 0.330748 2.755434 0.0401
DECDUMXSALESCH
G -8.272590 5.953609 -1.389508 0.2234
C -0.046165 0.025153 -1.835336 0.1259
R-squared 0.604752 Mean dependent var 0.013375
Adjusted R-squared 0.446653 S.D. dependent var 0.043464
S.E. of regression 0.032332 Akaike info criterion -3.745534
Sum squared resid 0.005227  Schwarz criterion -3.715744
Log likelihood 17.98214 Hannan-Quinn criter. -3.946460
F-statistic 3.825140 Durbin-Watson stat 2.074779
Prob(F-statistic) 0.098214
PAP 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 12:59
Sample: 18

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG -8.106239 3.945471 -2.054568 0.0951
DECDUMXSALESCH

G 9.389625 4.311398 2.177861 0.0813

C 0.102629 0.039624 2.590107 0.0488

R-squared 0.568045 Mean dependent var 0.009100

Adjusted R-squared 0.395263 S.D. dependent var 0.055849

S.E. of regression 0.043431 Akaike info criterion -3.155295

Sum squared resid 0.009431 Schwarz criterion -3.125505

Log likelihood 15.62118 Hannan-Quinn criter. -3.356221

F-statistic 3.287640 Durbin-Watson stat 1.821154

Prob(F-statistic) 0.122630




PAP 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:22
Sample: 1 8

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.046072 0.478674 0.096250 0.9271
DECDUMXSALESCH
G 4.439292 4.077815 1.088645 0.3260
C 0.076286 0.033767 2.259218 0.0734
R-squared 0.326767 Mean dependent var 0.060888
Adjusted R-squared 0.057474 S.D. dependent var 0.049023
S.E. of regression 0.047594  Akaike info criterion -2.972239
Sum squared resid 0.011326  Schwarz criterion -2.942448
Log likelihood 14.88895 Hannan-Quinn criter. -3.173164
F-statistic 1.213425 Durbin-Watson stat 1.443210
Prob(F-statistic) 0.371889
PAP 2017
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/13/19 Time: 13:23
Sample: 18
Included observations: 8
Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.689250 1.332952 1.267300 0.2609
DECDUMXSALESCH
G -3.195750 4.485927 -0.712395 0.5081
C -0.008573 0.042332 -0.202515 0.8475
R-squared 0.260650 Mean dependent var 0.026863
Adjusted R-squared -0.035090 S.D. dependent var 0.060064
S.E. of regression 0.061109 Akaike info criterion -2.472313
Sum squared resid 0.018672 Schwarz criterion -2.442522
Log likelihood 12.88925 Hannan-Quinn criter. -2.673238
F-statistic 0.881348 Durbin-Watson stat 1.992532
Prob(F-statistic) 0.470030




PAP 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:25
Sample: 1 8

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.444306 0.803671 1.797135 0.1322

DECDUMXSALESCH

G 8.923564 96.34320 0.092623 0.9298

C -0.026869 0.056253 -0.477645 0.6531
R-squared 0.393565 Mean dependent var 0.029250
Adjusted R-squared 0.150991 S.D. dependent var 0.067753
S.E. of regression 0.062428 Akaike info criterion -2.429596
Sum squared resid 0.019487 Schwarz criterion -2.399805
Log likelihood 12.71838 Hannan-Quinn criter. -2.630521
F-statistic 1.622454  Durbin-Watson stat 2.756370
Prob(F-statistic) 0.286392
PCH 2014
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/13/19 Time: 13:27
Sample: 111
Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.502647 0.299347 1.679143 0.1316

DECDUMXSALESCH

G 3.891638 0.956270 4.069601 0.0036

C 0.012190 0.013740 0.887178 0.4009
R-squared 0.871674 Mean dependent var 0.017009
Adjusted R-squared 0.839593 S.D. dependent var 0.054983
S.E. of regression 0.022021 Akaike info criterion -4.566623
Sum squared resid 0.003879 Schwarz criterion -4.458106
Log likelihood 28.11643 Hannan-Quinn criter. -4.635028
F-statistic 27.17062 Durbin-Watson stat 2.457649
Prob(F-statistic) 0.000271




PCH 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:29
Sample: 111

Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.782770 0.248342 3.151981 0.0136

DECDUMXSALESCH

G 1.619669 2.040643 0.793705 0.4503

C 0.014847 0.009010 1.647799 0.1380
R-squared 0.707797 Mean dependent var 0.029636
Adjusted R-squared 0.634746 S.D. dependent var 0.028099
S.E. of regression 0.016982 Akaike info criterion -5.086344
Sum squared resid 0.002307 Schwarz criterion -4.977827
Log likelihood 30.97489 Hannan-Quinn criter. -5.154748
F-statistic 9.689104 Durbin-Watson stat 1.650015
Prob(F-statistic) 0.007290
PCH 2016
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/13/19 Time: 13:30
Sample: 111
Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.400205 0.195088 7.177313 0.0001

DECDUMXSALESCH

G -0.774553 0.320141 -2.419414 0.0419

C -0.012538 0.008599 -1.458116 0.1829
R-squared 0.933183 Mean dependent var 0.028645
Adjusted R-squared 0.916478 S.D. dependent var 0.048899
S.E. of regression 0.014132  Akaike info criterion -5.453765
Sum squared resid 0.001598 Schwarz criterion -5.345248
Log likelihood 32.99571 Hannan-Quinn criter. -5.522169
F-statistic 55.86477 Durbin-Watson stat 1.081112
Prob(F-statistic) 0.000020




PCH 2017

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:33
Sample: 111

Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.505011 0.606335 2.482146 0.0380

DECDUMXSALESCH

G -28.29355 26.18817 -1.080394 0.3115

C 0.016835 0.024721 0.681001 0.5151
R-squared 0.572779 Mean dependent var 0.031218
Adjusted R-squared 0.465973 S.D. dependent var 0.034980
S.E. of regression 0.025563 Akaike info criterion -4.268372
Sum squared resid 0.005228 Schwarz criterion -4.159855
Log likelihood 26.47605 Hannan-Quinn criter. -4.336777
F-statistic 5.362828 Durbin-Watson stat 2.528174
Prob(F-statistic) 0.033313
PCH 2018
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/13/19 Time: 13:36
Sample: 111
Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.777404 0.641168 1.212481 0.2599

DECDUMXSALESCH

G 0.301720 0.755889 0.399159 0.7002

C 0.007403 0.026487 0.279501 0.7870
R-squared 0.843562 Mean dependent var -0.024245
Adjusted R-squared 0.804453 S.D. dependent var 0.120289
S.E. of regression 0.053193 Akaike info criterion -2.802792
Sum squared resid 0.022636 Schwarz criterion -2.694275
Log likelihood 18.41535 Hannan-Quinn criter. -2.871196
F-statistic 21.56928 Durbin-Watson stat 1.989052
Prob(F-statistic) 0.000599




TGF 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:40
Sample: 115

Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 1.798605 1.055446 1.704118 0.1141
DECDUMXSALESCH
G -3.247854 1.719231 -1.889133 0.0833
C -0.026955 0.039942 -0.674846 0.5126
R-squared 0.229229 Mean dependent var 0.036727
Adjusted R-squared 0.100768 S.D. dependent var 0.086463
S.E. of regression 0.081991 Akaike info criterion -1.987561
Sum squared resid 0.080670 Schwarz criterion -1.845951
Log likelihood 17.90670 Hannan-Quinn criter. -1.989069
F-statistic 1.784418 Durbin-Watson stat 1.514091
Prob(F-statistic) 0.209677
TGF 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:42
Sample: 1 15

Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG -0.902524 0.756197 -1.193504 0.2557
DECDUMXSALESCH

G 1.655451 0.876873 1.887902 0.0835

C 0.071244 0.033936 2.099366 0.0576

R-squared 0.448832 Mean dependent var 0.006727

Adjusted R-squared 0.356971 S.D. dependent var 0.109583

S.E. of regression 0.087873 Akaike info criterion -1.848984

Sum squared resid 0.092661 Schwarz criterion -1.707374

Log likelihood 16.86738 Hannan-Quinn criter. -1.850492

F-statistic 4.885974 Durbin-Watson stat 1.868678

Prob(F-statistic) 0.028035




TGF 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:44
Sample: 115

Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 2.170848 0.935698 2.320030 0.0388
DECDUMXSALESCH

G -1.672593 1.056324 -1.583409 0.1393

C -0.006508 0.027178 -0.239439 0.8148
R-squared 0.596298 Mean dependent var -0.000513
Adjusted R-squared 0.529015 S.D. dependent var 0.096215
S.E. of regression 0.066031 Akaike info criterion -2.420534
Sum squared resid 0.052321 Schwarz criterion -2.278924
Log likelihood 21.15401 Hannan-Quinn criter. -2.422043
F-statistic 8.862454 Durbin-Watson stat 1.609502
Prob(F-statistic) 0.004329
TGF 2017
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/13/19 Time: 13:48
Sample: 1 15
Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.330932 0.515425 0.642057 0.5329

DECDUMXSALESCH

G 0.057662 0.800995 0.071988 0.9438

C 0.006370 0.030910 0.206083 0.8402
R-squared 0.193431 Mean dependent var 0.001867
Adjusted R-squared 0.059003 S.D. dependent var 0.067787
S.E. of regression 0.065757  Akaike info criterion -2.428857
Sum squared resid 0.051887 Schwarz criterion -2.287247
Log likelihood 21.21643 Hannan-Quinn criter. -2.430366
F-statistic 1.438919 Durbin-Watson stat 2.169317
Prob(F-statistic) 0.275327




TGF 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 13:51
Sample: 115

Included observations: 15

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.109824 0.366734 0.299466 0.7697
DECDUMXSALESCH
G 0.923679 0.461860 1.999910 0.0687
C 0.018149 0.027224 0.666654 0.5176
R-squared 0.741135 Mean dependent var -0.006747
Adjusted R-squared 0.697991 S.D. dependent var 0.122143
S.E. of regression 0.067124 Akaike info criterion -2.387689
Sum squared resid 0.054068 Schwarz criterion -2.246079
Log likelihood 20.90767 Hannan-Quinn criter. -2.389198
F-statistic 17.17814 Durbin-Watson stat 2.616717
Prob(F-statistic) 0.000301
THO 2014
Dependent Variable: STICKINESS
Method: Least Squares
Date: 06/13/19 Time: 13:56
Sample: 17
Included observations: 7
Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.902790 0.713190 -1.265847 0.2743
DECDUMXSALESCH
G 2.738976 1.003396 2.729705 0.0525
C 0.081337 0.029747 2.734340 0.0522
R-squared 0.818865 Mean dependent var 0.022529
Adjusted R-squared 0.728298 S.D. dependent var 0.081164
S.E. of regression 0.042307 Akaike info criterion -3.190206
Sum squared resid 0.007159 Schwarz criterion -3.213388
Log likelihood 14.16572 Hannan-Quinn criter. -3.476724
F-statistic 9.041500 Durbin-Watson stat 1.724731
Prob(F-statistic) 0.032810




THO 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:00
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -1.664439 0.868030 -1.917490 0.1276
DECDUMXSALESCH
G 4.126256 1.731432 2.383147 0.0757
C 0.130040 0.044097 2.948973 0.0420
R-squared 0.660071 Mean dependent var 0.035286
Adjusted R-squared 0.490106 S.D. dependent var 0.040197
S.E. of regression 0.028703 Akaike info criterion -3.966091
Sum squared resid 0.003295 Schwarz criterion -3.989272
Log likelihood 16.88132 Hannan-Quinn criter. -4.252608
F-statistic 3.883576 Durbin-Watson stat 2.075187
Prob(F-statistic) 0.115552
THO 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:03
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.497650 0.944546 0.526867 0.6262
DECDUMXSALESCH

G -0.833306 1.879224 -0.443431 0.6804

C 0.022854 0.035364 0.646246 0.5533

R-squared 0.071336 Mean dependent var 0.039057
Adjusted R-squared -0.392996 S.D. dependent var 0.024181
S.E. of regression 0.028539 Akaike info criterion -3.977546
Sum squared resid 0.003258 Schwarz criterion -4.000727
Log likelihood 16.92141 Hannan-Quinn criter. -4.264063
F-statistic 0.153631 Durbin-Watson stat 2.703989

Prob(F-statistic) 0.862417




THO 2017

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:04
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.649480 0.861368 0.754010 0.4928
DECDUMXSALESCH
G -0.783079 1.588263 -0.493041 0.6478
C 0.008500 0.033193 0.256088 0.8105
R-squared 0.139207 Mean dependent var 0.027457
Adjusted R-squared -0.291189 S.D. dependent var 0.039219
S.E. of regression 0.044565 Akaike info criterion -3.086199
Sum squared resid 0.007944  Schwarz criterion -3.109380
Log likelihood 13.80170 Hannan-Quinn criter. -3.372716
F-statistic 0.323440 Durbin-Watson stat 2.039771
Prob(F-statistic) 0.740964
THO 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:07
Sample: 17

Included observations: 7

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.082203 0.785572 -0.104641 0.9217
DECDUMXSALESCH

G -0.018630 1.099875 -0.016938 0.9873

C 0.011636 0.029493 0.394528 0.7133

R-squared 0.029827 Mean dependent var 0.011657
Adjusted R-squared -0.455259 S.D. dependent var 0.032895
S.E. of regression 0.039682 Akaike info criterion -3.318289
Sum squared resid 0.006299 Schwarz criterion -3.341470
Log likelihood 14.61401 Hannan-Quinn criter. -3.604806
F-statistic 0.061488 Durbin-Watson stat 1.168900

Prob(F-statistic) 0.941235




WPP 2014

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:11
Sample: 19

Included observations: 9

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.285725 0.099984 -2.857695 0.0289
DECDUMXSALESCH
G 32.74470 20.74343 1.578558 0.1655
C 0.062639 0.024191 2.589370 0.0412
R-squared 0.593264 Mean dependent var 0.011367
Adjusted R-squared 0.457685 S.D. dependent var 0.068474
S.E. of regression 0.050425 Akaike info criterion -2.875446
Sum squared resid 0.015256 Schwarz criterion -2.809704
Log likelihood 15.93951 Hannan-Quinn criter. -3.017316
F-statistic 4.375784  Durbin-Watson stat 2.676446
Prob(F-statistic) 0.067288
WPP 2015

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:13
Sample: 19

Included observations: 9

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG 0.854210 0.131259 6.507839 0.0006
DECDUMXSALESCH

G -0.587973 4.404301 -0.133500 0.8982

C -0.039362 0.111224 -0.353894 0.7355

R-squared 0.884362 Mean dependent var 0.247856

Adjusted R-squared 0.845816 S.D. dependent var 0.644966

S.E. of regression 0.253254  Akaike info criterion 0.352356

Sum squared resid 0.384826 Schwarz criterion 0.418098

Log likelihood 1.414398 Hannan-Quinn criter. 0.210486

F-statistic 22.94299 Durbin-Watson stat 1.947067

Prob(F-statistic) 0.001546




WPP 2016

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:15
Sample: 19

Included observations: 9

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG -0.230645 0.691545 -0.333521 0.7501
DECDUMXSALESCH
G 1.986868 1.035844 1.918115 0.1035
C 0.053489 0.043242 1.236962 0.2623
R-squared 0.754098 Mean dependent var -0.006011
Adjusted R-squared 0.672130 S.D. dependent var 0.111946
S.E. of regression 0.064100 Akaike info criterion -2.395545
Sum squared resid 0.024653 Schwarz criterion -2.329803
Log likelihood 13.77995 Hannan-Quinn criter. -2.537415
F-statistic 9.199960 Durbin-Watson stat 2.489547
Prob(F-statistic) 0.014869
WPP 2017

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:16
Sample: 19

Included observations: 9

Variable Coefficient Std. Error t-Statistic Prob.

SALESCHG 0.516370 0.183618 2.812194 0.0307
DECDUMXSALESCH

G 0.225092 0.601508 0.374213 0.7211

C -0.002636 0.015786 -0.166995 0.8729

R-squared 0.813916 Mean dependent var 0.012333

Adjusted R-squared 0.751888 S.D. dependent var 0.045034

S.E. of regression 0.022432 Akaike info criterion -4.495452

Sum squared resid 0.003019 Schwarz criterion -4.429710

Log likelihood 23.22953 Hannan-Quinn criter. -4.637322

F-statistic 13.12173 Durbin-Watson stat 2.180562

Prob(F-statistic) 0.006444




WPP 2018

Dependent Variable: STICKINESS
Method: Least Squares

Date: 06/13/19 Time: 14:17
Sample: 19

Included observations: 9

Variable Coefficient Std. Error t-Statistic Prob.
SALESCHG 0.156981 0.048402 3.243301 0.0176
DECDUMXSALESCH

G 7.470431 9.144341 0.816946 0.4452

C 0.062998 0.029405 2.142429 0.0759

R-squared 0.643868 Mean dependent var 0.034978
Adjusted R-squared 0.525157 S.D. dependent var 0.117269
S.E. of regression 0.080809 Akaike info criterion -1.932262
Sum squared resid 0.039180 Schwarz criterion -1.866520
Log likelihood 11.69518 Hannan-Quinn criter. -2.074132
F-statistic 5.423834 Durbin-Watson stat 2.616637

Prob(F-statistic) 0.045168




LAMPIRAN HASIL OLAHDATA FAKTOR-FAKTOR YANG MEMPENGARUHI
STICKY COST

UuJi LM

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 0.344466 100.9964 101.3408
(0.5573) (0.0000) (0.0000)
Honda -0.586912 10.04970 6.691198
- (0.0000) (0.0000)
King-Wu -0.586912 10.04970 9.729268
- (0.0000) (0.0000)
Standardized Honda -0.348356 11.60215 0.497011
- (0.0000)
(0.3096)
Standardized King-Wu -0.348356 11.60215 7.844230
- (0.0000) (0.0000)
Gourierioux, et al.* -- - 100.9964
(<0.01)
*Mixed chi-square asymptotic critical values:
1% 7.289
5% 4.321

10% 2.952




uJi CHOW

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

Effects Test Statistic d.f. Prob.
Cross-section F 1.400498 (96,384) 0.0442
Cross-section Chi-square 117.876242 96 0.0643
Cross-section fixed effects test equation:
Dependent Variable: DERAJAT_SC
Method: Panel Least Squares
Date: 06/26/19 Time: 19:58
Sample: 2014 2018
Periods included: 5
Cross-sections included: 97
Total panel (balanced) observations: 485
Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY 0.040452 0.055799 0.724954 0.4688
EMPLOYEE_INTENSIT
Y -0.272639 0.202417 -1.346918 0.1786
FREE_CASHFLOW -0.026270 0.042991 -0.611053 0.5415
UKURAN_PERUSAHA
AN 0.380797 0.410700 0.927190 0.3543
C -0.641110 0.474263 -1.351801 0.1771
R-squared 0.006192 Mean dependent var -0.217133
Adjusted R-squared -0.002090 S.D. dependent var 0.505194
S.E. of regression 0.505722 Akaike info criterion 1.484597
Sum squared resid 122.7623 Schwarz criterion 1.527733
Log likelihood -355.0148 Hannan-Quinn criter. 1.501545
F-statistic 0.747638 Durbin-Watson stat 1.874840

Prob(F-statistic) 0.559924




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 16.339898 4 0.0026
** WARNING: estimated cross-section random effects variance is zero.
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
CAPITAL_INTENSITY  -0.031384 0.040452 0.009905 0.4704
EMPLOYEE_INTENSIT

Y 1.536229 -0.272639 0.696419 0.0302
FREE_CASHFLOW -0.002786 -0.026270 0.000849 0.4203
UKURAN_PERUSAHA
AN -9.564783 0.380797 8.755943 0.0008
Cross-section random effects test equation:
Dependent Variable: DERAJAT_SC
Method: Panel Least Squares
Date: 06/26/19 Time: 19:59
Sample: 2014 2018
Periods included: 5
Cross-sections included: 97
Total panel (balanced) observations: 485
Variable Coefficient Std. Error t-Statistic Prob.
C 10.75699 3.494279 3.078459 0.0022
CAPITAL_INTENSITY  -0.031384 0.113831 -0.275711 0.7829
EMPLOYEE_INTENSIT
Y 1.536229 0.858245 1.789966 0.0742
FREE_CASHFLOW -0.002786 0.051582 -0.054003 0.9570
UKURAN_PERUSAHA
AN -9.564783 2.986854 -3.202294 0.0015
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.220619 Mean dependent var -0.217133
Adjusted R-squared 0.017655 S.D. dependent var 0.505194
S.E. of regression 0.500715 Akaike info criterion 1.637430
Sum squared resid 96.27479 Schwarz criterion 2.508768
Log likelihood -296.0767 Hannan-Quinn criter. 1.979784
F-statistic 1.086985 Durbin-Watson stat 2.391365

Prob(F-statistic) 0.287739




uJi CEM

Dependent Variable: DERAJAT_SC
Method: Panel Least Squares

Date: 06/26/19 Time: 20:02

Sample: 2014 2018

Periods included: 5

Cross-sections included: 97

Total panel (balanced) observations: 485

Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY 0.040452 0.055799 0.724954 0.4688
EMPLOYEE_INTENSIT

Y -0.272639 0.202417 -1.346918 0.1786
FREE_CASHFLOW -0.026270 0.042991 -0.611053 0.5415
UKURAN_PERUSAHA
AN 0.380797 0.410700 0.927190 0.3543
C -0.641110 0.474263 -1.351801 0.1771
R-squared 0.006192 Mean dependent var -0.217133
Adjusted R-squared -0.002090 S.D. dependent var 0.505194
S.E. of regression 0.505722 Akaike info criterion 1.484597
Sum squared resid 122.7623 Schwarz criterion 1.527733
Log likelihood -355.0148 Hannan-Quinn criter. 1.501545
F-statistic 0.747638 Durbin-Watson stat 1.874840

Prob(F-statistic) 0.559924




UJl FEM

Dependent Variable: DERAJAT_SC
Method: Panel Least Squares

Date: 06/26/19 Time: 20:03

Sample: 2014 2018

Periods included: 5

Cross-sections included: 97

Total panel (balanced) observations: 485

Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY  -0.031384 0.113831 -0.275711 0.7829
EMPLOYEE_INTENSIT

Y 1.536229 0.858245 1.789966 0.0742
FREE_CASHFLOW -0.002786 0.051582 -0.054003 0.9570
UKURAN_PERUSAHA
AN -9.564783 2.986854 -3.202294 0.0015
C 10.75699 3.494279 3.078459 0.0022
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.220619 Mean dependent var -0.217133
Adjusted R-squared 0.017655 S.D. dependent var 0.505194
S.E. of regression 0.500715 Akaike info criterion 1.637430
Sum squared resid 96.27479 Schwarz criterion 2.508768
Log likelihood -296.0767 Hannan-Quinn criter. 1.979784
F-statistic 1.086985 Durbin-Watson stat 2.091365

Prob(F-statistic) 0.287739




UJI REM

Dependent Variable: DERAJAT_SC
Method: Panel EGLS (Cross-section random effects)

Date: 06/26/19 Time: 20:03
Sample: 2014 2018

Periods included: 5
Cross-sections included: 97

Total panel (balanced) observations: 485

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY 0.040452 0.055246 0.732204 0.4644
EMPLOYEE_INTENSIT

Y -0.272639 0.200413 -1.360387 0.1743
FREE_CASHFLOW -0.026270 0.042565 -0.617163 0.5374
UKURAN_PERUSAHA
AN 0.380797 0.406634 0.936462 0.3495
C -0.641110 0.469568 -1.365319 0.1728
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.500715 1.0000
Weighted Statistics
R-squared 0.006192 Mean dependent var -0.217133
Adjusted R-squared -0.002090 S.D. dependent var 0.505194
S.E. of regression 0.505722 Sum squared resid 122.7623
F-statistic 0.747638 Durbin-Watson stat 1.874840
Prob(F-statistic) 0.559924
Unweighted Statistics
R-squared 0.006192 Mean dependent var -0.217133
Sum squared resid 122.7623 Durbin-Watson stat 1.874840




UJI NORMALITAS

70

Series: Standardized Residuals
Sample 2014 2018
Observations 485

60 -

50 -
— Mean -4.40e-16

Median 0.059767
Maximum 1.290025
Minimum -1.123515
] Std. Devw. 0.503628
Skewness -0.183193
Kurtosis 2.753380

20

10 Jarque-Bera  3.941849

Probabilit 0.139328
. - ility

-1.0 -0.5 0.0 0.5 1.0

UJI MULTIKOLINEARITAS

CAPITAL_INTE EMPLOYEE_INTEFREE_CASHFL UKURAN_PERUS

NSITY NSITY ow AHAAN
CAPITAL_INTENS 0.07717355356791 0.169609443682 0.227547938639626
ITY 1 404 7826 2
EMPLOYEE_INTE 0.0771735535679 0.004309317989 0.323594819410723
NSITY 1404 1 65127 8
0.1696094436827 0.00430931798965 0.048255024082648
FREE_CASHFLOW 826 127 1 72

UKURAN_PERUS 0.2275479386396 0.32359481941072 0.048255024082
AHAAN 262 38 64872 1



UJI HETEROSKEDASTISITAS

Heteroskedasticity Test: White

F-statistic 1.634602 Prob. F(14,470) 0.1666
Obs*R-squared 22.51835 Prob. Chi-Square(14) 0.1686
Scaled explained SS 19.33667 Prob. Chi-Square(14) 0.3525
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 07/21/19 Time: 15:46
Sample: 1 485
Included observations: 485
Variable Coefficient Std. Error t-Statistic Prob.
C 5.245014 6.623567 0.791872 0.4288
CAPITAL_INTENSITY”2 0.015014 0.048752 0.307964 0.7582
CAPITAL_INTENSITY*EMPLOYEE_INT
ENSITY 0.853519 0.346899 2.460423 0.0142
CAPITAL_INTENSITY*FREE_CASHFLO
w 0.008169 0.079522 0.102721 0.9182
CAPITAL_INTENSITY*UKURAN_PERUS
AHAAN -0.213882 0.649722 -0.329190 0.7422
CAPITAL_INTENSITY 0.079106 0.763729 0.103579 0.9175
EMPLOYEE_INTENSITY"2 -1.709218 1.015451 -1.683211 0.0930
EMPLOYEE_INTENSITY*FREE_CASHFL
ow 0.109153 0.236758 0.461033 0.6450
EMPLOYEE_INTENSITY*UKURAN_PER
USAHAAN 0.211149 2.914520 0.072447 0.9423
EMPLOYEE_INTENSITY 1.029799 3.288079 0.313192 0.7543
FREE_CASHFLOW"2 -0.029516 0.032357 -0.912177 0.3621
FREE_CASHFLOW*UKURAN_PERUSAH
AAN 0.095335 0.516664 0.184520 0.8537
FREE_CASHFLOW -0.226154 0.596551 -0.379103 0.7048
UKURAN_PERUSAHAAN"2 3.432115 4.904424 0.699800 0.4844
UKURAN_PERUSAHAAN -8.486573 11.37185 -0.746279 0.4559
R-squared 0.046430 Mean dependent var 0.253118
Adjusted R-squared 0.018025 S.D. dependent var 0.335513
S.E. of regression 0.332476  Akaike info criterion 0.665939
Sum squared resid 51.95380 Schwarz criterion 0.795345
Log likelihood -146.4901 Hannan-Quinn criter. 0.716783
F-statistic 1.634602 Durbin-Watson stat 1.603671
Prob(F-statistic) 0.066597




UJI AUTOKORELASI

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.827604 Prob. F(2,478) 0.4377
Obs*R-squared 1.673652 Prob. Chi-Square(2) 0.4331
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 07/21/19 Time: 16:01

Sample: 1 485

Included observations: 485

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY 0.000911 0.055852 0.016303 0.9870
EMPLOYEE_INTENSIT

Y -0.003632 0.202764 -0.017911 0.9857
FREE_CASHFLOW 0.002924 0.043109 0.067825 0.9460
UKURAN_PERUSAHA
AN 0.008297 0.411437 0.020166 0.9839
C -0.004599 0.474851 -0.009685 0.9923
RESID(-1) -0.058150 0.045981 -1.264646 0.2066
RESID(-2) 0.007244 0.045999 0.157475 0.8749
R-squared 0.003451 Mean dependent var 2.38E-17
Adjusted R-squared -0.009058 S.D. dependent var 0.503628
S.E. of regression 0.505904 Akaike info criterion 1.489388
Sum squared resid 122.3387 Schwarz criterion 1.549777
Log likelihood -354.1765 Hannan-Quinn criter. 1.513115
F-statistic 0.275868 Durbin-Watson stat 1.989083

Prob(F-statistic) 0.948224




STATISTIK DESKRIPTIF

CAPITAL_INT EMPLOYEE_I FREE_CASHF UKURAN_PE

DERAJAT_SC  ENSITY NTENSITY LOW RUSAHAAN
Mean 0.280467 -0.453314 -1.477293 0.042236 15.07320
Median 0.502647 -0.442654 -1.489619 0.037883 14.55361
Maximum 5.302387 0.532372 -0.651506 0.688085 21.03389
Minimum -11.02274 -2.249480 -2.646482 -1.785065 11.40006
Std. Dev. 1.958181 0.416256 0.385580 0.119534 2.183339
Skewness -3.576366 -0.499017 -0.169843 -6.916807 0.788050
Kurtosis 19.85027 4.300415 2.804435 116.4936 2.794422
Jarque-Bera 6771.678 54.30284 3.104646 264166.7 51.05345
Probability 0.000000 0.000000 0.211756 0.000000 0.000000
Sum 136.0266 -219.8574 -716.4872 20.48457 7310.504
Sum Sq. Dev. 1855.885 83.86229 71.95717 6.915579 2307.212

Observations 485 485 485 485 485



HASIL OLAHDATA TANPA VARIABEL KONTROL (UKURAN PERUSAHAAN)
UJI CEM ( YG TERPILIH)

Dependent Variable: DERAJAT_SC
Method: Panel Least Squares

Date: 08/10/19 Time: 10:32

Sample: 2014 2018

Periods included: 5

Cross-sections included: 97

Total panel (balanced) observations: 485

Variable Coefficient Std. Error t-Statistic Prob.

CAPITAL_INTENSITY  0.029607 0.054551 0.542730 0.5876
EMPLOYEE_INTENSI

TY -0.213457 0.192061 -1.111398 0.2670
FREE_CASHFLOW -0.025728 0.042980 -0.598608 0.5497
C -0.207228 0.077096 -2.687937 0.0074

R-squared 0.004412 Mean dependent var -0.217133
Adjusted R-squared -0.001798 S.D. dependent var 0.505194
S.E. of regression 0.505648 Akaike info criterion 1.482263
Sum squared resid 122.9822 Schwarz criterion 1.516771
Log likelihood -355.4487 Hannan-Quinn criter. 1.495821
F-statistic 0.710497 Durbin-Watson stat 1.870049

Prob(F-statistic) 0.546070




UJl FEM

Dependent Variable: DERAJAT_SC
Method: Panel Least Squares

Date: 08/10/19 Time: 10:32

Sample: 2014 2018

Periods included: 5

Cross-sections included: 97

Total panel (balanced) observations: 485

Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY  0.013946 0.114297 0.122019 0.9029
EMPLOYEE_INTENSI

TY 1.383497 0.867157 1.595440 0.1114
FREE_CASHFLOW 0.002574 0.052171 0.049339 0.9607
C -0.419995 0.168553 -2.491774 0.0131
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.199805 Mean dependent var -0.217133
Adjusted R-squared -0.005959 S.D. dependent var 0.505194
S.E. of regression 0.506697 Akaike info criterion 1.659660
Sum squared resid 98.84580 Schwarz criterion 2.522371
Log likelihood -302.4676 Hannan-Quinn criter. 1.998625
F-statistic 0.971040 Durbin-Watson stat 2.331572

Prob(F-statistic) 0.560495




UJI REM

Dependent Variable: DERAJAT_SC
Method: Panel EGLS (Cross-section random effects)
Date: 08/10/19 Time: 10:32

Sample: 2014 2018
Periods included: 5
Cross-sections included: 97

Total panel (balanced) observations: 485

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY  0.029607 0.054664 0.541606 0.5883
EMPLOYEE_INTENSI

TY -0.213457 0.192460 -1.109097 0.2679
FREE_CASHFLOW -0.025728 0.043070 -0.597368 0.5505
C -0.207228 0.077256 -2.682371 0.0076
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.506697 1.0000
Weighted Statistics
R-squared 0.004412 Mean dependent var -0.217133
Adjusted R-squared -0.001798 S.D. dependent var 0.505194
S.E. of regression 0.505648 Sum squared resid 122.9822
F-statistic 0.710497 Durbin-Watson stat 1.870049
Prob(F-statistic) 0.546070
Unweighted Statistics
R-squared 0.004412 Mean dependent var -0.217133
Sum squared resid 122.9822 Durbin-Watson stat 1.870049




uJi LM

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 0.199857 95.17480 95.37466
(0.6548) (0.0000) (0.0000)
Honda -0.447054 9.755757 6.582247
-- (0.0000) (0.0000)
King-Wu -0.447054 9.755757 9.469240
-- (0.0000) (0.0000)
Standardized Honda -0.269908 11.28007 0.330745
-- (0.0000)
(0.3704)
Standardized King-Wu -0.269908 11.28007 7.542486
-- (0.0000) (0.0000)
Gourierioux, et al.* -- -- 95.17480
(<0.01)
*Mixed chi-square asymptotic critical values:
1% 7.289
5% 4.321

10% 2.952




uJi CHOW

Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 0.979273 (96,385) 0.5387
Cross-section Chi-square 105.962141 96 0.2287
Cross-section fixed effects test equation:
Dependent Variable: DERAJAT_SC
Method: Panel Least Squares
Date: 08/10/19 Time: 10:33
Sample: 2014 2018
Periods included: 5
Cross-sections included: 97
Total panel (balanced) observations: 485
Variable Coefficient Std. Error t-Statistic Prob.

CAPITAL_INTENSITY  0.029607 0.054551 0.542730 0.5876
EMPLOYEE_INTENSI

TY -0.213457 0.192061 -1.111398 0.2670

FREE_CASHFLOW -0.025728 0.042980 -0.598608 0.5497

C -0.207228 0.077096 -2.687937 0.0074
R-squared 0.004412 Mean dependent var -0.217133
Adjusted R-squared -0.001798 S.D. dependent var 0.505194
S.E. of regression 0.505648 Akaike info criterion 1.482263
Sum squared resid 122.9822  Schwarz criterion 1.516771
Log likelihood -355.4487 Hannan-Quinn criter. 1.495821
F-statistic 0.710497 Durbin-Watson stat 1.870049
Prob(F-statistic) 0.546070




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 4.583867 3 0.2049

** WARNING: estimated cross-section random effects variance is zero.
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

CAPITAL_INTENSITY  0.013946 0.029607 0.010076 0.8760
EMPLOYEE_INTENSI

TY 1.383497 -0.213457 0.714920 0.0589

FREE_CASHFLOW 0.002574 -0.025728 0.000867 0.3364

Cross-section random effects test equation:
Dependent Variable: DERAJAT_SC
Method: Panel Least Squares

Date: 08/10/19 Time: 10:33

Sample: 2014 2018

Periods included: 5

Cross-sections included: 97

Total panel (balanced) observations: 485

Variable Coefficient Std. Error t-Statistic Prob.

C -0.419995 0.168553 -2.491774 0.0131
CAPITAL_INTENSITY  0.013946 0.114297 0.122019 0.9029
EMPLOYEE_INTENSI

TY 1.383497 0.867157 1.595440 0.1114
FREE_CASHFLOW 0.002574 0.052171 0.049339 0.9607

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.199805 Mean dependent var -0.217133
Adjusted R-squared -0.005959 S.D. dependent var 0.505194
S.E. of regression 0.506697 Akaike info criterion 1.659660
Sum squared resid 98.84580 Schwarz criterion 2.522371
Log likelihood -302.4676 Hannan-Quinn criter. 1.998625
F-statistic 0.971040 Durbin-Watson stat 2.331572

Prob(F-statistic) 0.560495




UJI NORMALITAS
70

Series: Standardized Residuals
60 Sample 2014 2018
Observations 485

50
Mean -3.10e-16
Median 0.070510
- Maximum 1.277833
Minimum -1.120770
o o Std. Devw. 0.504079

40 |
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UJI MULTIKOLINEARITAS

CAPITAL_INT EMPLOYEE_I FREE_CASHF

ENSITY NTENSITY LOW
CAPITAL_INT 0.07717355356 0.16960944368
ENSITY 1 791401 27825
EMPLOYEE_I 0.07717355356 0.00430931798
NTENSITY 791401 1 9651284

FREE_CASHF 0.16960944368 0.00430931798
LOW 27825 9651284 1



UJI HETEROSKEDASTISITAS

Heteroskedasticity Test: White

F-statistic 2.282782 Prob. F(9,475) 0.0164
Obs*R-squared 20.10785 Prob. Chi-Square(9) 0.0573
Scaled explained SS 17.16455 Prob. Chi-Square(9) 0.0462
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 08/10/19 Time: 10:45
Sample: 1 485
Included observations: 485
Variable Coefficient Std. Error t-Statistic Prob.
C 0.031109 0.121845 0.255318 0.7986
CAPITAL_INTENSITY"2 0.020431 0.047054 0.434215 0.6643
CAPITAL_INTENSITY*EMPLOYEE_INT
ENSITY 0.767007 0.310644 2.469085 0.0139
CAPITAL_INTENSITY*FREE_CASHFLO
w -0.006692 0.077348 -0.086523 0.9311
CAPITAL_INTENSITY -0.165200 0.147326 -1.121321 0.2627
EMPLOYEE_INTENSITY”2 -1.382317 0.842695 -1.640353 0.1016
EMPLOYEE_INTENSITY*FREE_CASHFL
ow 0.092674 0.225387 0.411177 0.6811
EMPLOYEE_INTENSITY 1.077852 0.447479 2.408719 0.0164
FREE_CASHFLOWA"2 -0.030540 0.031968 -0.955319 0.3399
FREE_CASHFLOW -0.125982 0.124837 -1.009175 0.3134
R-squared 0.041459 Mean dependent var 0.253572
Adjusted R-squared 0.023298 S.D. dependent var 0.334421
S.E. of regression 0.330503 Akaike info criterion 0.643999
Sum squared resid 51.88518 Schwarz criterion 0.730270
Log likelihood -146.1696 Hannan-Quinn criter. 0.677895
F-statistic 2.282782 Durbin-Watson stat 1.589983
Prob(F-statistic) 0.016371




UJI AUTOKORELASI

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.759356 Prob. F(2,479) 0.4685
Obs*R-squared 1.532875 Prob. Chi-Square(2) 0.4647
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 08/10/19 Time: 10:45

Sample: 1 485

Included observations: 485

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
CAPITAL_INTENSITY 0.000414 0.054590 0.007582 0.9940
EMPLOYEE_INTENSI

TY -0.001295 0.192300 -0.006734 0.9946
FREE_CASHFLOW 0.002533 0.043109 0.058751 0.9532
C 0.003998 0.077352 0.051685 0.9588
RESID(-1) -0.054075 0.045922 -1.177546 0.2396
RESID(-2) 0.013554 0.045899 0.295312 0.7679
R-squared 0.003161 Mean dependent var -1.37E-16
Adjusted R-squared -0.007245 S.D. dependent var 0.504079
S.E. of regression 0.505902 Akaike info criterion 1.487345
Sum squared resid 122.5935 Schwarz criterion 1.539107
Log likelihood -354.6811 Hannan-Quinn criter. 1.507682
F-statistic 0.303742 Durbin-Watson stat 1.989368
Prob(F-statistic) 0.910628
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