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CEM 

 
 

Dependent Variable: EFISIENSI 

Method: Panel Least Squares 

Date: 02/12/20 Time: 17:42 

Sample: 2016 2018 

Periods included: 3 

Cross-sections included: 17 

Total panel (balanced) observations: 51 
 

 
Variable Coefficient Std. Error t-Statistic Prob. 

 
ROA 

 
0.001972 

 
0.000959 

 
2.055349 

 
0.0454 

TATO 0.832544 0.001524 546.2378 0.0000 

FATO -0.000006 0.000006 -2.128175 0.0386 

C -0.000376 0.005868 -0.064130 0.9491 

 
R-squared 

 
0.999862 

 
Mean dependent var 

  
0.544750 

Adjusted R-squared 0.999853 S.D. dependent var  2.890539 

S.E. of regression 0.035038 Akaike info criterion  -3.789606 

Sum squared resid 0.057699 Schwarz criterion  -3.638090 

Log likelihood 100.6349 Hannan-Quinn criter.  -3.731707 

F-statistic 113416.9 Durbin-Watson stat  1.037431 

Prob(F-statistic) 0.000000    
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FEM 

 

 

 
Dependent Variable: EFISIENSI 

Method: Panel Least Squares 

Date: 02/12/20 Time: 17:43 

Sample: 2016 2018 

Periods included: 3 

 
Cross-sections included: 17 

 
Total panel (balanced) observations: 51 

 

 
 

Variable Coefficient Std. Error t-Statistic Prob. 
 

 
 

ROA -0.000837 0.001545 -0.541772 0.5918 

TATO 0.833559 0.001509 552.5572 0.0000 

FATO -0.000006 0.000006 -2.121322 0.0420 

C 0.007988 0.006310 1.265889 0.2150 

 
 

Effects Specification 
 

 
 

Cross-section fixed (dummy variables) 
 

 
 

R-squared 0.999948 Mean dependent var 0.544750 

Adjusted R-squared 0.999916 S.D. dependent var 2.890539 

S.E. of regression 0.026417 Akaike info criterion -4.143161 

Sum squared resid 0.021633 Schwarz criterion -3.385582 

Log likelihood 125.6506 Hannan-Quinn criter. -3.853667 

F-statistic 31505.92 Durbin-Watson stat 2.425300 

Prob(F-statistic) 0.000000 
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REM 

 
Dependent Variable: EFISIENSI 

Method: Panel EGLS (Cross-section random effects) 

Date: 02/12/20 Time: 17:43 

Sample: 2016 2018 

Periods included: 3 

Cross-sections included: 17 

Total panel (balanced) observations: 51 

Swamy and Arora estimator of component variances 

 
Variable Coefficient Std. Error t-Statistic Prob. 

 
ROA 

 
0.000957 

 
0.001090 

 
0.878277 

 
0.3843 

TATO 0.832946 0.001359 612.9444 0.0000 

FATO -0.000006 0.000006 -2.187313 0.0337 

C 0.002429 0.007913 0.306964 0.7602 

 

Effects Specification 

S.D. Rho 

 

Cross-section random 0.024688 0.4662 

Idiosyncratic random 0.026417 0.5338 

Weighted Statistics 

 
R-squared 0.999898 Mean dependent var 0.286309 

Adjusted R-squared 0.999891 S.D. dependent var 2.531104 

S.E. of regression 0.026369 Sum squared resid 0.032680 

F-statistic 153546.9 Durbin-Watson stat 1.717792 

Prob(F-statistic) 0.000000   

 
 
 

 

 
Unweighted 

 
Statistics 

 

 
R-squared 

 
0.999858 

 
Mean dependent var 

 
0.544750 

Sum squared resid 0.059125 Durbin-Watson stat 0.949463 
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CHOW 

Redundant Fixed Effects Tests 

Equation: Untitled 

Test cross-section fixed effects 

   

 
Effects Test 

 
Statistic 

 
d.f. 

 
Prob. 

 
Cross-section F 

 
3.230079 

 
(16,31) 

 
0.0025 

Cross-section Chi-square 50.031295 16 0.0000 

 

 

Cross-section fixed effects test equation: 

Dependent Variable: EFISIENSI 

Method: Panel Least Squares 

Date: 02/12/20 Time: 17:44 

Sample: 2016 2018 

Periods included: 3 

Cross-sections included: 17 

Total panel (balanced) observations: 51 

 
Variable Coefficient Std. Error t-Statistic Prob. 

 
ROA 

 
0.001972 

 
0.000959 

 
2.055349 

 
0.0454 

TATO 0.832544 0.001524 546.2378 0.0000 

FATO -5.58E-06 2.62E-06 -2.128175 0.0386 

C -0.000376 0.005868 -0.064130 0.9491 

 
R-squared 

 
0.999862 

 
Mean dependent var 

  
0.544750 

Adjusted R-squared 0.999853 S.D. dependent var  2.890539 

S.E. of regression 0.035038 Akaike info criterion  -3.789606 

Sum squared resid 0.057699 Schwarz criterion  -3.638090 

Log likelihood 100.6349 Hannan-Quinn criter.  -3.731707 

F-statistic 113416.9 Durbin-Watson stat  1.037431 

Prob(F-statistic) 0.000000    
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H 

 
 
 
 
 

 

 

 

 

 

 
Cross-section random effects test comparisons: 

 

Variable Fixed Random Var(Diff.) Prob. 

 

ROA -0.000837 0.000957 0.000001 0.1013 

TATO 0.833559 0.832946 0.000000 0.3493 

FATO -0.000006 -0.000006 0.000000 0.6271 

 

 
Cross-section random effects test equation: 

Dependent Variable: EFISIENSI 

Method: Panel Least Squares 

Date: 02/12/20 Time: 17:44 

Sample: 2016 2018 

Periods included: 3 

Cross-sections included: 17 

Total panel (balanced) observations: 51 

 

Variable Coefficient Std. Error t-Statistic Prob. 

 

C 
 

0.007988 
 

0.006310 
 

1.265889 
 

0.2150 

ROA -0.000837 0.001545 -0.541772 0.5918 

TATO 0.833559 0.001509 552.5572 0.0000 

FATO -6.29E-06 2.97E-06 -2.121322 0.0420 

 

Effects Specification 
 

Cross-section fixed (dummy variables) 

 

R-squared 0.999948 Mean dependent var 0.544750 

Adjusted R-squared 0.999916 S.D. dependent var 2.890539 

S.E. of regression 0.026417 Akaike info criterion -4.143161 

Sum squared resid 0.021633 Schwarz criterion -3.385582 

Log likelihood 125.6506 Hannan-Quinn criter. -3.853667 

F-statistic 31505.92 Durbin-Watson stat 2.425300 

Prob(F-statistic) 0.000000   

AUSMAN 

Correlated Random Effects - Hausman Test 

Equation: Untitled 

Test cross-section random effects 

   

 

Test Summary 
 

Chi-Sq. Statistic 
 

Chi-Sq. d.f. 
 

Prob. 

 

Cross-section random 
 

2.829777 
 

3 
 

0.4186 
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LM 

 
Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects 

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

(all others) alternatives 

 

 
 
 

 

 
Cross-section 

Test Hypothesis 

Time 

 
Both 

 
Breusch-Pagan 

 
7.198533 

 
0.895505 

 
8.094038 

 (0.0073) (0.3440) (0.0044) 

 

Honda 
 

2.683008 
 

-0.946311 
 

1.228030 

 (0.0036) -- (0.1097) 

 

King-Wu 
 

2.683008 
 

-0.946311 
 

0.002145 

 (0.0036) -- (0.4991) 

 

Standardized Honda 
 

3.086032 
 

-0.654505 
 

-2.020820 

 (0.0010) -- -- 

Standardized King-Wu 3.086032 -0.654505 -2.378151 

 

Gourierioux, et al.* 

(0.0010) 

-- 

-- 

-- 

-- 

7.198533 

(< 0.05) 

 
*Mixed chi-square asymptotic critical values: 

1% 7.289 

5% 4.321 

10% 2.952 
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STATISTIK DESKRIPTIF 
 

 
 

 EFISIENSI ROA TATO FATO 

Mean 0.544750 3.046970 0.651951 655.6481 

Median 0.098798 1.349085 0.135402 55.25000 

Maximum 20.74694 22.14205 24.95340 12266.94 

Minimum 0.003010 -8.854167 0.005148 0.379028 

Std. Dev. 2.890539 5.192217 3.475416 2021.040 

Skewness 6.892259 1.297384 6.902200 4.422676 

Kurtosis 48.67590 6.538930 48.76823 23.71780 

 
Jarque-Bera 

 
4837.138 

 
40.92080 

 
4856.246 

 
1078.368 

Probability 0.000000 0.000000 0.000000 0.000000 

 
Sum 

 
27.78223 

 
155.3955 

 
33.24948 

 
33438.06 

Sum Sq. Dev. 417.7606 1347.956 603.9258 2.04E+08 

 
Observations 

 
51 

 
51 

 
51 

 
51 
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TABULASI DATA 
 

 
KODE 

 
TAHUN 

 
EFISIENSI 

 
ROA 

 
TATO 

 
FATO 

 
PT. BNI Life Inssurance 

 
2016 

 
0.128856 

 
7.971399 

 
0.177924 

 
101.5981 

 
PT. BNI Life Inssurance 

 
2017 

 
0.118972 

 
6.404058 

 
0.149641 

 
163.9235 

 
PT. BNI Life Inssurance 

 
2018 

 
0.079951 

 
1.957246 

 
0.109496 

 
160.308 

 
PT. Asuransi Briningn Sejahtera Artamakmur 

 
2016 

 
0.099115 

 
2.037876 

 
0.119081 

 
7.657546 

 
PT. Asuransi Briningn Sejahtera Artamakmur 

 
2017 

 
0.088213 

 
1.03573 

 
0.114807 

 
6.691317 

 
PT. Asuransi Briningn Sejahtera Artamakmur 

 
2018 

 
0.106704 

 
1.607214 

 
0.143154 

 
10.13071 

 
PT. BRI LIFE Insurance 

 
2016 

 
0.092077 

 
-1.3103 

 
0.120623 

 
76.01205 

 
PT. BRI LIFE Insurance 

 
2017 

 
0.10696 

 
2.613512 

 
0.14908 

 
224.0075 

 
PT. BRI LIFE Insurance 

 
2018 

 
0.097684 

 
3.433729 

 
0.135402 

 
603.6984 

 
PT. Sonwelis Takaful 

 
2016 

 
0.209474 

 
0.434029 

 
0.149231 

 
0.464765 

 
PT. Sonwelis Takaful 

 
2017 

 
0.254888 

 
-0.00553 

 
0.186535 

 
0.600182 

 
PT. Sonwelis Takaful 

 
2018 

 
0.054983 

 
-0.55387 

 
0.155729 

 
0.379028 

 
PT. Asuransi Takaful Keluarga 

 
2016 

 
0.098798 

 
1.259078 

 
0.113723 

 
10.02281 

 
PT. Asuransi Takaful Keluarga 

 
2017 

 
0.01031 

 
1.174174 

 
0.011742 

 
1.471769 

 
PT. Asuransi Takaful Keluarga 

 
2018 

 
0.006593 

 
0.753806 

 
0.007538 

 
0.68492 

 
PT. Capital Life Indonesia 

 
2016 

 
0.015531 

 
0.67842 

 
0.015529 

 
1.434325 

 
PT. Capital Life Indonesia 

 
2017 

 
0.018062 

 
0.194241 

 
0.018456 

 
20.99205 

 
PT. Capital Life Indonesia 

 
2018 

 
0.023552 

 
0.733643 

 
0.024465 

 
67.00521 

 
PT. PFI Mega Life Insurance 

 
2016 

 
0.832781 

 
22.14205 

 
0.866415 

 
205.6927 
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PT. PFI Mega Life Insurance 

 
2017 

 
0.793013 

 
14.4812 

 
0.82725 

 
444.2601 

 
PT. PFI Mega Life Insurance 

 
2018 

 
0.699955 

 
7.092705 

 
0.721922 

 
146.8424 

 
PT. Asuransi Jiwa Syariah Al-Amin 

 
2016 

 
0.124925 

 
1.306795 

 
0.161101 

 
2.890031 

 
PT. Asuransi Jiwa Syariah Al-Amin 

 
2017 

 
0.081017 

 
0.242477 

 
0.105719 

 
3.013327 

 
PT. Asuransi Jiwa Syariah Al-Amin 

 
2018 

 
0.097765 

 
0.687651 

 
0.124275 

 
3.265045 

PT. Asuransi Jiwa Syariah Amanah Jiwa Giri 

Artha 

 
2016 

 
0.162415 

 
-8.85417 

 
0.184004 

 
14.20269 

PT. Asuransi Jiwa Syariah Amanah Jiwa Giri 

Artha 

 
2017 

 
0.147696 

 
-2.84457 

 
0.167711 

 
25.59304 

PT. Asuransi Jiwa Syariah Amanah Jiwa Giri 

Artha 

 
2018 

 
0.12142 

 
-7.2787 

 
0.138334 

 
13.20717 

 
PT. Asuransi Sinar Mas 

 
2016 

 
0.186307 

 
17.4338 

 
0.249509 

 
130.0909 

 
PT. Asuransi Sinar Mas 

 
2017 

 
0.158922 

 
10.20461 

 
0.215768 

 
160.2984 

 
PT. Asuransi Sinar Mas 

 
2018 

 
0.075039 

 
6.139525 

 
0.098863 

 
81.71984 

 
PT. Asuransi Wahana Tata 

 
2016 

 
0.175134 

 
4.413537 

 
0.23623 

 
25.99579 

 
PT. Asuransi Wahana Tata 

 
2017 

 
0.063578 

 
0.908765 

 
0.087511 

 
13.30649 

 
PT. Asuransi Wahana Tata 

 
2018 

 
0.085206 

 
1.161551 

 
0.120831 

 
27.17712 

 
PT. Pan Pacific 

 
2016 

 
0.131591 

 
8.41296 

 
0.161289 

 
1980.608 

 
PT. Pan Pacific 

 
2017 

 
0.082017 

 
5.09249 

 
0.098846 

 
2517.704 

 
PT. Pan Pacific 

 
2018 

 
0.00301 

 
3.417805 

 
0.087375 

 
12266.94 
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PT. Asuransi Jiwa Syariah Mitra Abadi 

 
2016 

 
0.084998 

 
0.208975 

 
0.091765 

 
6.5846 

 
PT. Asuransi Jiwa Syariah Mitra Abadi 

 
2017 

 
0.03805 

 
-1.14334 

 
0.048254 

 
9.70133 

 
PT. Asuransi Jiwa Syariah Mitra Abadi 

 
2018 

 
0.065077 

 
0.308913 

 
0.082636 

 
8.320022 

 
PT. Asuransi Parolamas 

 
2016 

 
0.030557 

 
2.096578 

 
0.029893 

 
55.25 

 
PT. Asuransi Parolamas 

 
2017 

 
0.035958 

 
5.031426 

 
0.038988 

 
85.07143 

 
PT. Asuransi Parolamas 

 
2018 

 
0.032386 

 
1.240284 

 
0.033728 

 
249.5 

 
PT. Reliance Indonesia 

 
2016 

 
20.74694 

 
4.772661 

 
24.9534 

 
5668.691 

 
PT. Reliance Indonesia 

 
2017 

 
0.168348 

 
1.349085 

 
0.221913 

 
25.63442 

 
PT. Reliance Indonesia 

 
2018 

 
0.113739 

 
0.879983 

 
0.151951 

 
27.03054 

 
PT. Asuransi MSIG LIFE 

 
2016 

 
0.118939 

 
9.080505 

 
0.171945 

 
736.1123 

 
PT. Asuransi MSIG LIFE 

 
2017 

 
0.043662 

 
0.213984 

 
0.005148 

 
1062.439 

 
PT. Asuransi MSIG LIFE 

 
2018 

 
0.057068 

 
3.3622 

 
0.077357 

 
5537.804 

 
PT. Asuransi Umum BumiPutera Muda 1967 

 
2016 

 
0.210456 

 
4.130791 

 
0.256287 

 
143.3312 

 
PT. Asuransi Umum BumiPutera Muda 1967 

 
2017 

 
0.206407 

 
4.589208 

 
0.273895 

 
142.2714 

 
PT. Asuransi Umum BumiPutera Muda 1967 

 
2018 

 
0.197137 

 
4.695291 

 
0.25721 

 
160.4286 
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