
51 
 

REFERENCES 

Abor, J., , & Quartey, P. . (2010). Issues in SME development in Ghana and South Africa. 

International Research Journal of Finance and Economics, 39(1), 218-228. 

Acaravci, A. (2015). An empirical investigation of the pecking order theory: Evidence 

from Turkish medium and large size firms. International Journal of Economics, 

Commerce and Management, 3(7), 57-72. 

Ahmad, N., Arif, I.,, & Hussain, N. (2019). The relationship between age and capital 

structure: Evidence from Pakistani firms. Journal of Asian Finance, Economics 

and Business, 6(4), 105-114. 

Akpinar, M. (2016). The effect of non-debt tax shields on leverage decisions of firms in 

the Istanbul Stock Exchange. Journal of Accounting, Finance and Auditing 

Studies, 2(3), 64-80. 

Aldubaisi, e. a. (2021). Capital structure determinants of Chinese listed firms: Evidence 

from a dynamic panel threshold model. International Journal of Finance & 

Economics, 26(1), 1236-1247. 

Alhassan, A. L., & Sibindi, A. B. (2019). Asset tangibility and capital structure: Evidence 

from South Africa. South African Journal of Economic and Management 

Sciences, 22(1), 1-9. 

Alshubiri, F., Al-Ajmi, R., , & Al-Sultan, W. (2021). The determinants of capital structure 

of the construction industry in Saudi Arabia. Journal of Engineering, Design and 

Technology.  

Anggita, R. D., & Fauzi, A. . (2018). The effect of non-debt tax shields on capital 

structure: evidence from Indonesia. International Journal of Economics, 

Commerce and Management, 6(6), 1-10. 

Anggita, R., , & Fauzi, F. (2018). Non-debt tax shields and capital structure: Evidence 

from Indonesian construction companies. International Journal of Law and 

Management, 60(4), 1105-1121. 

Aziz, M. A., & Kurniawan, T. (2017). The impact of non-debt tax shields on capital 

structure: evidence from Indonesian construction firms. Journal of Indonesian 

Economy and Business, 32(3), 206-221. 

Bakir, A., & Tufail, M. (2019). The determinants of capital structure of construction firms 

in Pakistan. Journal of Economics and Finance, 10(2), 25-33. 

Bakir, H.,, & Tufail, M. (2019). Capital structure determinants: evidence from Pakistani 

construction firms. Engineering, Technology & Applied Science Research, 9(5), 

4688-4691. 

Baltagi, B. H. (2008). Econometrics (Vol. 3). Springer. 



52 
 

Bates, T. W. (2018). Capital structure. In T. Bates, In The Handbook of Corporate 

Finance and Governance (pp. pp 195-215). Springer. 

Brealey, R. A., Myers, S. C., & Allen, F. (2017). Principles of corporate finance (Vol. 

(11th ed.)). New York: McGraw-Hill Irwin. 

Brennan, R. L. (2010). Generalizability theory. Springer Science & Business Media. 

Brigham, E. F., & Houston, J. F. (2010). Fundamentals of financial management. 

Mason:OH: South-Western Cengage Learning. 

Brigham, E. F., & Houston, J. F. (2011). Fundamentals of financial management ((12th 

ed.) ed.). Mason, OH: South-Western College Publishing. 

Brigham, E. F., , & Houston, J. F. (2013). Fundamentals of financial management. 

Mason: OH: South-Western Cengage Learning. 

Carroll, G. R. (2003). Organizational ecology. In In Handbook of organizational 

sociology (pp. pp. 71-114). Boston, MA.: Springer. 

Chen, J., & Zhu, J. (2019). The impact of firm age on capital structure: Evidence from 

Chinese SMEs. Journal of Business Research, 103, 50-60. 

Chen, J., Chen, J. Z., & Song, J. (2009). Investment opportunities, free cash flow and 

market timing: An empirical analysis of the Chinese market. Pacific-Basin 

Finance Journal, 17(5), 541-554. 

Chen, S. S., & Chang, C. H. (2012). The determinants of capital structure: Evidence from 

the construction industry in Taiwan. International Journal of Management, 29(1), 

242-251. 

Cheng, J. W., & Lee, Y. C. (2017). The impact of corporate governance on the capital 

structure of Chinese construction firms. International Journal of Strategic 

Property Management, 21(1), 33-43. 

Creswell, J. W. (2014). Research design: qualitative, quantitative, and mixed methods 

approaches. Sage publications. 

D. H., D. J., & V. H. (2010). Capital structure and asset tangibility: Evidence from a 

sample of small and medium-sized enterprises in Croatia. The European Journal 

of Finance, 16(10), 961-981. 

Frank, M. Z., & Goyal, A. (2009). Trade credit and profitability: Evidence from a 

dynamic setting. The Journal of Finance, 64(5), 2237-2266. 

Frank, M. Z., & Goyal, V. K. (2003). Testing the pecking order theory of capital structure. 

Journal of Financial Economics, 67(2), 217-248. 

Frank, M. Z., & Goyal, V. K. (2009). Capital structure decisions: which factors are 

reliably important? Financial Management, 38(1), 1-37. 



53 
 

Gani, A. (2015). Analisis regresi data panel dengan Eviews. Yogyakarta: BPFE-

Yogyakarta. 

Ghozali, I. (2007). Aplikasi Analisis Multivariate dengan Program SPSS. Semarang: 

Badan Penerbit Universitas Diponegoro. 

Ghozali, I. (2013). Aplikasi Analisis Multivariate dengan Program IBM SPSS 21. Badan 

Penerbit Universitas Diponegoro. 

Graham, J. R., , & Harvey, C. R. (2001). The theory and practice of corporate finance: 

Evidence from the field. Journal of Financial Economics, 60(2-3), 187-243. 

Graham, J. R., Li, S., , & Qiu, J. (2011). Corporate misreporting and bank loan 

contracting. Journal of Financial Economics, 101(3), 546-557. 

Gujarati, D. N. (1993). Basic Econometrics (3rd ed.). New York: McGraw-Hill. 

Gupta, V., Singh, H., , & Soni, S. (2020). Determinants of capital structure: Evidence 

from Indian manufacturing firms. Management Science Letters, 10(10), 2379-

2386. 

Hamid, S., Brahim, N., & Ahmad, N. (2015). The influence of capital structure on 

profitability: A study of Malaysian listed firms. Journal of Financial Management 

of Property and Construction(20(2)), 135-157. 

Hanafi, M., & Halim, A. . (2018). Pengantar manajemen keuangan: Teori dan aplikasi. 

UPP STIM YKPN. 

Hill, R. C., Griffiths, W. E., , & & Lim, G. C. (2011). Principles of econometrics (4th 

ed.). Wiley. 

Hovakimian, A., Opler, T., , & Titman, S. (2001). The Debt-Equity Choice. Journal of 

Financial and Quantitative Analysis, 36(1), 1-24. 

Ibrahim et al. (2016). The Impact of Capital Structure on the Performance of Construction 

Companies in Malaysia. 

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and takeovers. 

The American Economic Review, 76(2), 323-329. 

Kariuki, S. N., & Kamau, C. G. (2014). Determinants of capital structure of private firms 

in Kenya. International Journal of Business and Commerce, 4(9), 30-44. 

Karunarathna., D. H. T., & Ranjith, T. K. (2015). Determinants of capital structure of 

construction companies in Sri Lanka. Journal of Construction in Developing 

Countries, 20(1), 83-99. 

Köksal, B., & Orman, C. (2014). The effect of firm size on capital structure: Evidence 

from Turkish lodging companies. International Journal of Economics and 

Financial Issues, 4(2), 289-298. 



54 
 

Li, X., & Zhang, B. (2010). The determinants of capital structure: Evidence from China's 

listed companies in construction industry. Journal of Construction Engineering 

and Management, 136(8), 862-871. 

Lin, S. C., & Yeh, Y. H. (2018). The determinants of capital structure of Taiwan 

construction industry. Open Journal of Business and Management, 6(3), 464-481. 

Lin, Y. H., & Yeh, C. C. (2018). Determinants of capital structure for construction firms 

in Taiwan. Journal of Engineering, Design and Technology, 16(2), 168-186. 

M’ng, W. J., Yau, Y. K.,, & Tan, H. P. (2017). Capital structure determinants of 

construction firms in Malaysia. Journal of Built Environment, Technology and 

Engineering, 2(1), 156-162. 

Mahajan, A., , & Singh, R. (2013). Capital structure puzzle: Evidence from Indian 

business groups. Asia-Pacific Journal of Management Research and Innovation, 

9(2), 189-203. 

Malhotra, N. K. (2016). Marketing research: An applied orientation. India: Pearson 

Education India. 

Miller, M. D. (2010). Handbook of research design and social measurement. SAGE 

Publications. 

Miller, M. H. (1977). Debt and taxes. The Journal of Finance, 32(2), 261-275. 

Miller, M. H. (1977). Debt and Taxes. Journal of Finance, 32(2), 261-275. 

M'ng, K., & Chong, K. (2017). The influence of capital structure on firm performance: A 

study on construction companies listed on the Shenzhen Stock Exchange. 

International Journal of Business and Management, 12(3), 76-86. 

Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance, and the 

theory of investment. The American Economic Review, 48(3), 261-297. 

Myers, S. C. (1984). The capital structure puzzle. Journal of Finance(39(3)), 575-592. 

Myers, S. C. (1984). The capital structure puzzle. The Journal of Finance, 39(3), 575-

592. 

Nachrowi, N. D. (2016). Analisis regresi: teori, kasus, dan penyelesaian dengan SPSS. 

Jakarta: PT Raja Grafindo Persada. 

Nasution et al. (2020). The effect of capital structure and profitability on firm value with 

non-debt tax shield as moderator (study on construction company listed on 

Indonesian Stock Exchange 2011-2018). International Journal of Business, 

Economics and Accounting, 13(1), 35-46. 

Nhung, T. T., & Okuda, H. (2015). Relationship between capital structure and 

profitability: Evidence from Vietnamese listed companies. International Journal 

of Financial Studies(3(3)), 45. 



55 
 

Nisa, L. (2018). Penggunaan uji F untuk mengetahui pengaruh variabel independen 

terhadap variabel dependen pada model regresi linier berganda. Pendidikan 

Ekonomi Akuntansi, 17 (1), 1-10. 

Olawale, Y. A., , & Shuaib, K. M. (2017). Determinants of capital structure of 

construction firms in Nigeria. Built Environment Project and Asset Management, 

7(4), 406-417. 

Rajan, R. G., & Zingales, L. (1995). What do we know about capital structure? Some 

evidence from international data. The journal of finance, 50(5), 1421-1460. 

Rajan, R. G., & Zingales, L. (1995). What do we know about capital structure? Some 

evidence from international data. The Journal of Finance, 50(5), 1421-1460. 

Rashid, A., Akhtar, M. A.,, & Rehman, A. (2019). Capital structure determinants of 

Pakistani firms: Does the financial crisis matter? Journal of Economics and 

Business, 2(1), 82-92. 

Santoso, S. (2010). SPSS: Langkah Demi Langkah Menguasai Statistik. Jakarta: PT Elex 

Media Komputindo. 

Sari, R. N., , Sukirman, E.,, & Sukmono, G. (2018). The determinants of capital structure 

of Indonesian construction firms. Journal of Business and Management, 17(1), 

12-23. 

Serrasqueiro, Z., & Caetano, A. (2015). The impact of non-debt tax shields on capital 

structure: Evidence from European countries. Journal of Financial 

Research(38(4)), 751-777. 

Setiawan, , M. A., Halim, A., , & Yustina, A. (2021). Capital structure of state-owned 

and private construction companies in Indonesia: Evidence from 2015-2019. 

Journal of Asian Finance, Economics and Business, 8(1), 177-184. 

Sheikh, N. A., & Wang, Z. (2011). Non-debt tax shields and corporate capital structure: 

Evidence from the Chinese market. International Journal of Economics and 

Finance, 3(1), 104-114. 

Suharyadi, E., & Purwanto, B. (2015). Metode Penelitian Kuantitatif. Yogyakarta: 

Pustaka Baru Press. 

Widarjono, A. (2016). Ekonometrika untuk Ekonomi dan Bisnis (Edisi 3). Yogyakarta: 

UPP STIM YKPN. 

Winarno, F. (2011). Pengantar statistika (Vol 1). Alfabeta. 

Yang, C., , & Li, J. (2018). An empirical study on capital structure of Chinese 

construction companies. Journal of Engineering, Design and Technology, 16(4), 

527-540. 

Yusuf, A., Olaleye, O.,, & Atoyebi, G. (2021). Determinants of capital structure of 

construction firms in Nigeria. Cogent Business & Management, 8(1), 1895973. 



56 
 

Zhang, Y., Lu, W., , & Zhang, Y. (2012). The determinants of capital structure: Evidence 

from Australian construction firms. Journal of Construction Engineering and 

Management, 138(9), 1107-1115. 

 

  



57 
 

APPENDICES 

Appendix 1 

Descriptive 

Statistics 

 

Appendix 2 

Chow  

 

Appendix 3 

BP-LM 

                           Prob > chibar2 =   0.0000

                             chibar2(01) =   214.49

        Test:   Var(u) = 0

                       u     .2098425       .4580857

                       e     .1088484       .3299219

               Capital~e     .4870295        .697875

                                                       

                                 Var     sd = sqrt(Var)

        Estimated results:

        CapitalStructure[panel,t] = Xb + u[panel] + e[panel,t]

Breusch and Pagan Lagrangian multiplier test for random effects

SalesRevenue          189    4149.503    4643.905        230      36974

         Age          189    37.47619    10.47772         10         53

                                                                       

AssetTangi~y          189     .121293    .2126253    .003961          1

NonDebtTax~d          189    .0087745    .0073403   .0000194   .0357382

      Growth          189    .0950368    .1612118  -.1906015   .9476382

Profitabil~A          189    .0467907    .0434335  -.1187879   .1997927

CapitalStr~e          189    1.135366     .697875   .0433996   3.787752

                                                                       

    Variable          Obs        Mean    Std. Dev.       Min        Max

. summarize CapitalStructure ProfitabilityROA Growth NonDebtTaxShield AssetTangibility Age SalesRevenue

                                                                                  

             rho    .01743558   (fraction of variance due to u_i)

         sigma_e    .55932032

         sigma_u    .07450721

                                                                                  

           _cons     1.338726   .2559971     5.23   0.001     .7483954    1.929056

    SalesRevenue     .0000675   7.72e-06     8.74   0.000     .0000497    .0000853

             Age    -.0037297   .0052573    -0.71   0.498    -.0158531    .0083938

AssetTangibility    -.2689469   .0603478    -4.46   0.002    -.4081091   -.1297846

NonDebtTaxShield    -4.278926   5.297055    -0.81   0.443    -16.49396    7.936104

          Growth     .5491413   .2326234     2.36   0.046     .0127108    1.085572

ProfitabilityROA    -6.961085   .6254675   -11.13   0.000    -8.403416   -5.518754

                                                                                  

CapitalStructure        Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval]

                                 Robust

                                                                                  

                                      (Std. Err. adjusted for 9 clusters in Tahun)

corr(u_i, Xb)  = -0.1661                        Prob > F          =     0.0000

                                                F(6,8)            =     174.29

     overall = 0.3956                                         max =         21

     between = 0.4788                                         avg =       21.0

     within  = 0.4007                                         min =         21

R-sq:                                           Obs per group:

Group variable: Tahun                           Number of groups  =          9

Fixed-effects (within) regression               Number of obs     =        189
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Appendix 4 

Hausman 

 

Appendix 5 

 

Multicoll- 

inearity 

 

Appendix 6 

Heterosce-

dasticity 

 

                (V_b-V_B is not positive definite)

                Prob>chi2 =      0.0000

                          =       29.70

                  chi2(4) = (b-B)'[(V_b-V_B)^(-1)](b-B)

    Test:  Ho:  difference in coefficients not systematic

            B = inconsistent under Ha, efficient under Ho; obtained from xtreg

                           b = consistent under Ho and Ha; obtained from xtreg

                                                                              

SalesRevenue      .0000333     .0000414       -8.15e-06        3.38e-06

AssetTangi~y     -1.539335    -.6569732       -.8823616          .49704

NonDebtTax~d     -15.96639    -11.95606       -4.010326          5.9582

      Growth     -.1887318    -.0958921       -.0928397               .

Profitabil~A     -2.214412    -2.805664        .5912516        .1417749

                                                                              

                     fe           re         Difference          S.E.

                    (b)          (B)            (b-B)     sqrt(diag(V_b-V_B))

                      Coefficients     

Prob>chi2 =      0.0000

chi2 (21)  =   11120.32

H0: sigma(i)^2 = sigma^2 for all i

in fixed effect regression model

Modified Wald test for groupwise heteroskedasticity

    Mean VIF        2.49

                                    

      Growth        1.37    0.730912

AssetTangi~y        1.42    0.702685

SalesRevenue        1.93    0.517178

Profitabil~A        2.31    0.433148

NonDebtTax~d        2.93    0.341868

         Age        4.98    0.200772

                                    

    Variable         VIF       1/VIF  

SalesRevenue     0.4507  -0.0112   0.0814   0.0272  -0.1080   0.1938   1.0000 

         Age    -0.0611   0.1268  -0.2382   0.2853  -0.0712   1.0000 

AssetTangi~y    -0.0721  -0.1538  -0.0225   0.2426   1.0000 

NonDebtTax~d    -0.1052   0.0191  -0.1966   1.0000 

      Growth     0.1546   0.1443   1.0000 

Profitabil~A    -0.3924   1.0000 

CapitalStr~e     1.0000 

                                                                             

               Capita~e Profit~A   Growth NonDeb~d AssetT~y      Age SalesR~e
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Appendix 7 

F-Test 

 

 

Appendix 8 

Control Variable 

Without control variable 

 

 

 

 

 

 

                                                                                  

             rho    .01743558   (fraction of variance due to u_i)

         sigma_e    .55932032

         sigma_u    .07450721

                                                                                  

           _cons     1.338726   .2559971     5.23   0.001     .7483954    1.929056

    SalesRevenue     .0000675   7.72e-06     8.74   0.000     .0000497    .0000853

             Age    -.0037297   .0052573    -0.71   0.498    -.0158531    .0083938

AssetTangibility    -.2689469   .0603478    -4.46   0.002    -.4081091   -.1297846

NonDebtTaxShield    -4.278926   5.297055    -0.81   0.443    -16.49396    7.936104

          Growth     .5491413   .2326234     2.36   0.046     .0127108    1.085572

ProfitabilityROA    -6.961085   .6254675   -11.13   0.000    -8.403416   -5.518754

                                                                                  

CapitalStructure        Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval]

                                 Robust

                                                                                  

                                      (Std. Err. adjusted for 9 clusters in Tahun)

corr(u_i, Xb)  = -0.1661                        Prob > F          =     0.0000

                                                F(6,8)            =     174.29

     overall = 0.3956                                         max =         21

     between = 0.4788                                         avg =       21.0

     within  = 0.4007                                         min =         21

R-sq:                                           Obs per group:

Group variable: Tahun                           Number of groups  =          9

Fixed-effects (within) regression               Number of obs     =        189

F test that all u_i=0: F(8, 176) = 0.08                      Prob > F = 0.9996

                                                                                  

             rho    .00490596   (fraction of variance due to u_i)

         sigma_e    .63661469

         sigma_u     .0446999

                                                                                  

           _cons     1.474817     .10273    14.36   0.000     1.272075    1.677558

AssetTangibility    -.4375571   .2295656    -1.91   0.058    -.8906127    .0154986

NonDebtTaxShield    -2.327791   6.690791    -0.35   0.728     -15.5323    10.87672

          Growth     .8366693   .3230711     2.59   0.010     .1990773    1.474261

ProfitabilityROA    -7.383254   1.195501    -6.18   0.000    -9.742618   -5.023891

                                                                                  

CapitalStructure        Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval]

                                                                                  

corr(u_i, Xb)  = -0.1754                        Prob > F          =     0.0000

                                                F(4,176)          =      12.03

     overall = 0.2174                                         max =         21

     between = 0.7632                                         avg =       21.0

     within  = 0.2147                                         min =         21

R-sq:                                           Obs per group:

Group variable: Tahun                           Number of groups  =          9

Fixed-effects (within) regression               Number of obs     =        189
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Infant Firm 

 

Long-life firm 

 

 

 

 

F test that all u_i=0: F(1, 11) = 0.01                       Prob > F = 0.9160

                                                                                  

             rho    .02018777   (fraction of variance due to u_i)

         sigma_e    .45507376

         sigma_u    .06532126

                                                                                  

           _cons     4.003265   .8460621     4.73   0.001     2.141095    5.865435

    SalesRevenue    -.0003261   .0003513    -0.93   0.373    -.0010994    .0004472

             Age            0  (omitted)

AssetTangibility    -2.395861   2.481107    -0.97   0.355    -7.856741     3.06502

NonDebtTaxShield    -29.11572   83.20033    -0.35   0.733    -212.2384     154.007

          Growth      -2.5182   1.248793    -2.02   0.069    -5.266775    .2303745

ProfitabilityROA       11.591   17.04253     0.68   0.510    -25.91936    49.10135

                                                                                  

CapitalStructure        Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval]

                                                                                  

corr(u_i, Xb)  = 0.5083                         Prob > F          =     0.0094

                                                F(5,11)           =       5.40

     overall = 0.7784                                         max =          9

     between = 1.0000                                         avg =        9.0

     within  = 0.7106                                         min =          9

R-sq:                                           Obs per group:

Group variable: panel                           Number of groups  =          2

Fixed-effects (within) regression               Number of obs     =         18

                                                                                  

             rho    .84111932   (fraction of variance due to u_i)

         sigma_e    .23101126

         sigma_u    .53152832

                                                                                  

           _cons      1.05989    .143607     7.38   0.000     .7350286    1.384752

    SalesRevenue     .0000359   1.96e-06    18.31   0.000     .0000314    .0000403

             Age            0  (omitted)

AssetTangibility     .6028616   .5751376     1.05   0.322    -.6981901    1.903913

NonDebtTaxShield    -16.90127   7.727407    -2.19   0.057    -34.38188    .5793384

          Growth     .4535236   .2985587     1.52   0.163    -.2218632     1.12891

ProfitabilityROA     .6579102   .9341286     0.70   0.499    -1.455235    2.771056

                                                                                  

CapitalStructure        Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval]

                                 Robust

                                                                                  

                                     (Std. Err. adjusted for 10 clusters in panel)

corr(u_i, Xb)  = 0.2342                         Prob > F          =     0.0000

                                                F(5,9)            =     269.00

     overall = 0.3764                                         max =          9

     between = 0.3962                                         avg =        9.0

     within  = 0.3302                                         min =          9

R-sq:                                           Obs per group:

Group variable: panel                           Number of groups  =         10

Fixed-effects (within) regression               Number of obs     =         90
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Appendix 9 

Emiten CAGR - Total Asset

TOTL 2,08%

SSIA 3,67%

JKON 1,27%

NRCA 3,22%

BUKK 13,41%

CTRA 6,75%

BSDE 9,75%

PWON 6,91%

SMRA 7,07%

KIJA 4,93%

DMAS -1,52%

ASRI 3,11%

APLN 2,12%

PPRO 25,97%

BEST 5,82%

BKSL 6,12%

DILD 6,85%

JRPT 6,96%

MDLN 2,91%

META 11,84%

JSMR 12,39%

Average 6,12%  
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Appendix 10 

 Raw Data 

Tahun Emiten DER ROA Growth NDTS AT Age
 Sales 

Revenue 

2022 WIKA 3,29       0,02% 8,19% 0,73% 11,06% 62          21.481       

2021 WIKA 2,98       0,31% 1,87% 0,63% 12,73% 62          17.810       

2020 WIKA 3,09       0,47% 9,66% 0,82% 7,59% 62          16.536       

2019 WIKA 2,23       4,22% 4,86% 0,84% 8,30% 62          27.213       

2018 WIKA 2,44       3,50% 29,65% 0,49% 7,89% 62          31.158       

2017 WIKA 2,12       2,97% 46,91% 1,20% 8,61% 62          26.176       

2016 WIKA 1,49       3,69% 58,64% 0,91% 11,15% 62          15.669       

2015 WIKA 2,60       3,59% 23,17% 1,42% 16,24% 62          13.620       

2014 WIKA 2,20       4,72% 26,36% 1,22% 16,81% 62          12.463       

2013 WIKA 2,90       4,95% 1,11% 13,02% 62          11.885       

2022 WSKT 5,90       -1,70% -5,18% 0,51% 6,25% 62          15.303       

2021 WSKT 5,70       -1,78% -1,88% 0,59% 5,22% 62          12.224       

2020 WSKT 5,37       -8,99% -13,87% 0,68% 7,41% 62          16.190       

2019 WSKT 3,21       0,84% -1,45% 0,49% 7,07% 62          31.387       

2018 WSKT 3,31       3,71% 27,07% 0,51% 5,70% 62          48.789       

2017 WSKT 3,30       4,29% 59,37% 0,54% 4,84% 62          45.213       

2016 WSKT 2,66       2,95% 102,66% 0,32% 5,33% 62          23.788       

2015 WSKT 2,12       3,46% 141,66% 0,47% 6,34% 62          14.153       

2014 WSKT 3,40       3,99% 42,72% 0,68% 4,96% 62          10.287       

2013 WSKT 2,69       4,19% 0,60% 4,72% 62          9.687          

2022 PTPP 2,89       0,64% 3,67% 1,07% 8,74% 70          18.922       

2021 PTPP 2,88       0,65% 3,93% 1,00% 10,06% 70          16.764       

2020 PTPP 2,82       0,50% -9,62% 0,94% 13,31% 70          15.831       

2019 PTPP 2,41       2,04% 12,59% 0,92% 12,55% 70          24.660       

2018 PTPP 2,22       3,73% 25,77% 0,95% 12,57% 70          25.120       

2017 PTPP 1,93       4,13% 33,78% 1,93% 13,86% 70          21.502       

2016 PTPP 1,89       3,69% 63,28% 1,81% 13,38% 70          16.459       

2015 PTPP 2,74       4,42% 30,91% 0,44% 15,63% 70          14.217       

2014 PTPP 5,11       3,64% 17,69% 1,18% 3,38% 70          12.427       

2013 PTPP 5,25       3,39% 0,17% 1,14% 70          11.656       

2022 WEGE 1,14       4,24% -9,21% 0,66% 1,71% 15          2.366          

2021 WEGE 1,51       3,62% -1,78% 0,76% 2,38% 15          3.168          

2020 WEGE 1,77       2,56% -1,86% 0,62% 2,98% 15          2.810          

2019 WEGE 1,52       7,36% 5,21% 0,35% 2,40% 15          4.568          

2018 WEGE 1,76       7,54% 27,82% 0,32% 1,46% 15          5.823          

2017 WEGE 1,67       6,42% 127,11% 0,29% 1,39% 15          3.899          

2016 WEGE 2,15       7,05% 50,30% 0,45% 1,53% 15          1.929          

2015 WEGE 3,70       8,00% 33,40% 0,37% 1,63% 15          1.431           
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2014 WEGE 4,16       6,42% 34,22% 0,45% 1,58% 15          1.218          

2013 WEGE 3,95       5,57% 0,39% 1,99% 15          1.171          

2022 TOTL 1,41       3,08% 9,64% 0,92% 4,05% 53          2.277          

2021 TOTL 1,21       3,74% -5,61% 1,18% 4,66% 53          1.745          

2020 TOTL 1,54       3,77% -2,50% 1,39% 5,02% 53          2.293          

2019 TOTL 1,75       5,94% -8,24% 1,36% 5,53% 53          2.475          

2018 TOTL 2,07       6,32% -0,43% 1,07% 5,14% 53          2.783          

2017 TOTL 2,21       7,12% 9,89% 1,22% 7,12% 53          2.936          

2016 TOTL 2,13       7,49% 3,69% 1,31% 6,30% 53          2.379          

2015 TOTL 2,29       6,71% 14,57% 0,89% 6,82% 53          2.266          

2014 TOTL 2,11       6,60% 11,59% 0,63% 2,86% 53          2.106          

2013 TOTL 1,72       9,57% 0,92% 4,18% 53          2.287          

2022 SSIA 0,95       2,51% 6,94% 1,64% 34,92% 52          3.615          

2021 SSIA 0,91       -2,46% 1,67% 1,88% 31,36% 52          2.353          

2020 SSIA 0,80       -1,01% -5,77% 2,01% 29,47% 52          2.947          

2019 SSIA 0,81       1,68% 9,29% 1,88% 20,70% 52          4.006          

2018 SSIA 0,69       1,22% -16,35% 2,22% 21,15% 52          3.682          

2017 SSIA 0,98       14,02% 23,02% 1,84% 14,12% 52          3.274          

2016 SSIA 1,15       1,40% 11,31% 2,28% 16,43% 52          3.797          

2015 SSIA 0,94       5,93% 7,86% 2,36% 17,48% 52          4.868          

2014 SSIA 0,97       8,58% 3,08% 2,22% 15,52% 52          4.464          

2013 SSIA 1,23       12,85% 2,03% 16,20% 52          4.583          

2022 ACST 2,15       -21,41% -14,84% 5,38% 20,37% 28          1.037          

2021 ACST 1,22       -27,95% -18,85% 4,91% 21,94% 28          1.495          

2020 ACST 8,43       -43,86% -70,76% 0,43% 21,54% 28          1.204          

2019 ACST 35,52     -10,84% 16,91% 1,18% 7,13% 28          3.947          

2018 ACST 5,26       0,24% 68,41% 1,39% 8,45% 28          3.725          

2017 ACST 2,69       2,90% 111,99% 0,16% 9,18% 28          3.027          

2016 ACST 0,92       2,72% 29,76% 12,04% 14,78% 28          1.794          

2015 ACST 1,90       2,18% 30,87% 12,62% 16,07% 28          1.357          

2014 ACST 1,28       7,06% 13,56% 3,90% 16,42% 28          1.351          

2013 ACST 1,32       7,63% 3,61% 17,03% 28          1.015          

2022 JKON 0,50       4,69% 3,91% 2,19% 11,19% 41          4.465          

2021 JKON 0,56       -0,89% -9,20% 2,75% 11,34% 41          3.480          

2020 JKON 0,70       1,14% -7,37% 2,89% 12,35% 41          3.014          

2019 JKON 0,83       4,10% 2,58% 3,57% 13,56% 41          5.471          

2018 JKON 0,86       5,58% 14,30% 2,85% 15,55% 41          5.157          

2017 JKON 0,75       7,38% 4,89% 3,03% 17,42% 41          4.496          

2016 JKON 0,82       8,29% 6,12% 2,78% 17,52% 41          4.651          

2015 JKON 0,94       6,28% -1,79% 2,43% 17,82% 41          4.656          

2014 JKON 1,18       5,72% 12,53% 2,08% 16,38% 41          4.717          

2013 JKON 1,11       6,18% 2,01% 11,71% 41          4.624          

2022 DGIK 0,49       0,87% -9,40% 1,16% 10,37% 41          373             

2021 DGIK 0,55       0,79% -8,67% 1,06% 10,09% 41          366              
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2020 DGIK 0,71       -1,36% -17,14% 2,08% 9,67% 41          479             

2019 DGIK 0,99       0,07% -22,69% 2,31% 9,51% 41          922             

2018 DGIK 1,60       -8,45% -5,11% 2,27% 9,20% 41          1.024          

2017 DGIK 1,32       0,82% 17,11% 2,66% 10,43% 41          1.206          

2016 DGIK 1,05       -24,89% -25,74% 3,18% 8,36% 41          1.109          

2015 DGIK 0,93       0,24% 2,40% 1,95% 7,88% 41          1.548          

2014 DGIK 0,85       2,98% -2,67% 2,10% 5,53% 41          2.032          

2013 DGIK 0,98       3,14% 2,45% 5,66% 41          1.453          

2022 NRCA 1,04       3,05% 14,56% 0,46% 3,05% 48          2.462          

2021 NRCA 0,84       2,43% -3,51% 0,58% 3,36% 48          1.670          

2020 NRCA 0,93       2,48% -9,83% 0,63% 3,69% 48          2.086          

2019 NRCA 1,02       4,10% 9,22% 0,75% 1,06% 48          2.618          

2018 NRCA 0,87       5,23% -3,71% 1,24% 1,02% 48          2.457          

2017 NRCA 0,95       6,53% 9,75% 1,36% 1,02% 48          2.164          

2016 NRCA 0,87       4,73% 6,97% 1,83% 4,45% 48          2.476          

2015 NRCA 0,84       9,92% 8,13% 2,14% 5,96% 48          3.601          

2014 NRCA 0,86       15,07% 13,54% 2,05% 7,53% 48          3.312          

2013 NRCA 1,07       11,57% 1,55% 7,32% 48          3.006          

2022 BUKK 0,64       7,38% 19,77% 0,00% 14,30% 45          4.147          

2021 BUKK 0,57       9,22% 5,02% 0,00% 17,83% 45          3.859          

2020 BUKK 0,75       8,52% 5,00% 0,00% 19,98% 45          3.982          

2019 BUKK 0,94       10,38% 7,36% 0,00% 22,20% 45          6.040          

2018 BUKK 1,24       12,71% 25,86% 0,00% 25,33% 45          4.681          

2017 BUKK 1,25       5,16% 55,18% 0,00% 27,60% 45          2.456          

2016 BUKK 0,84       2,88% 13,40% 0,00% 36,50% 45          1.605          

2015 BUKK 0,66       2,96% -1,14% 0,00% 40,44% 45          1.189          

2014 BUKK 0,76       5,01% 1,15% 0,00% 40,97% 45          1.419          

2013 BUKK 0,66       2,96% 0,00% 40,44% 45          1.189          

2022 IDPR 1,45       -0,06% 2,94% 6,94% 44,68% 46          1.060          

2021 IDPR 1,41       -9,75% -0,73% 8,58% 48,66% 46          873             

2020 IDPR 0,96       -25,31% -23,98% 9,40% 55,86% 46          652             

2019 IDPR 0,65       -0,20% 3,17% 7,40% 48,26% 46          958             

2018 IDPR 0,57       1,61% 4,28% 6,94% 51,66% 46          920             

2017 IDPR 0,52       6,18% 19,19% 7,08% 46,40% 46          1.176          

2016 IDPR 0,40       7,75% 12,09% 7,57% 38,57% 46          1.006          

2015 IDPR 0,39       16,51% 49,78% 7,53% 33,82% 46          1.154          

2014 IDPR 0,97       20,39% -33,24% 10,67% 37,96% 46          1.267          

2013 IDPR 0,39       16,51% 7,53% 33,82% 46          1.154          

2022 CTRA 1,00       4,78% 0,81% 6,13% 42          9.127          

2021 CTRA 1,10       5,13% 0,76% 6,16% 42          9.730          

2020 CTRA 1,25       3,49% 0,76% 6,61% 42          8.071          

2019 CTRA 1,04       3,54% 0,81% 8,53% 42          7.608          

2018 CTRA 1,06       3,80% 0,92% 9,08% 42          7.670          

2017 CTRA 1,05       3,21% 0,84% 9,89% 42          6.443           
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2016 CTRA 1,03       4,03% 0,85% 10,44% 42          6.739          

2015 CTRA 1,01       6,63% 0,91% 11,28% 42          7.514          

2014 CTRA 1,04       7,71% 0,87% 10,10% 42          6.344          

2013 CTRA 1,06       7,02% 0,79% 8,84% 42          5.077          

2022 BSDE 0,71       4,09% 0,65% 0,84% 34          10.235       

2021 BSDE 0,71       2,50% 0,70% 0,86% 34          7.655          

2020 BSDE 0,77       0,80% 0,65% 0,96% 34          6.181          

2019 BSDE 0,62       5,75% 0,66% 1,16% 34          7.085          

2018 BSDE 0,72       3,27% 0,75% 1,30% 34          6.629          

2017 BSDE 0,57       11,24% 0,67% 1,68% 34          10.347       

2016 BSDE 0,57       5,32% 0,61% 2,15% 34          6.522          

2015 BSDE 0,63       6,53% 0,56% 2,23% 34          6.210          

2014 BSDE 0,52       14,20% 0,45% 2,16% 34          5.572          

2013 BSDE 0,68       12,87% 0,41% 1,94% 34          5.741          

2022 PWON 0,48       5,98% 2,22% 7,60% 41          5.987          

2021 PWON 0,51       5,37% 2,24% 8,03% 41          5.713          

2020 PWON 0,50       4,23% 2,08% 8,90% 41          3.977          

2019 PWON 0,44       12,42% 1,92% 7,96% 41          7.202          

2018 PWON 0,63       11,30% 1,80% 6,93% 41          7.081          

2017 PWON 0,83       8,67% 1,63% 7,20% 41          5.718          

2016 PWON 0,88       8,61% 1,64% 8,22% 41          4.841          

2015 PWON 0,99       7,46% 1,56% 7,76% 41          4.625          

2014 PWON 1,02       15,50% 1,27% 5,75% 41          3.872          

2013 PWON 1,27       12,23% 2,07% 7,24% 41          3.030          

2022 SMRA 1,42       2,72% 0,91% 1,30% 48          5.719          

2021 SMRA 1,32       2,11% 1,01% 1,22% 48          5.568          

2020 SMRA 1,74       0,99% 1,11% 1,33% 48          5.030          

2019 SMRA 1,59       2,51% 1,14% 1,38% 48          5.942          

2018 SMRA 1,57       2,97% 1,30% 1,62% 48          5.661          

2017 SMRA 1,59       2,46% 1,55% 1,95% 48          5.641          

2016 SMRA 1,55       2,91% 1,29% 2,17% 48          5.398          

2015 SMRA 1,49       5,67% 1,28% 2,24% 48          5.624          

2014 SMRA 1,57       9,03% 1,36% 2,39% 48          5.334          

2013 SMRA 1,93       8,02% 1,20% 2,58% 48          4.094          

2022 KIJA 1,02       0,31% 1,31% 100,00% 34          2.720          

2021 KIJA 0,93       0,72% 1,29% 100,00% 34          2.490          

2020 KIJA 0,95       0,37% 1,41% 100,00% 34          2.396          

2019 KIJA 0,93       1,16% 1,38% 100,00% 34          2.254          

2018 KIJA 0,95       0,57% 1,40% 100,00% 34          2.712          

2017 KIJA 0,91       1,33% 1,27% 100,00% 34          2.995          

2016 KIJA 0,90       3,98% 1,25% 100,00% 34          2.931          

2015 KIJA 0,96       3,40% 1,92% 100,00% 34          3.140          

2014 KIJA 0,82       4,63% 1,41% 100,00% 34          2.799          

2013 KIJA 0,97       1,26% 1,22% 100,00% 34          2.740           

 



66 
 

2022 DMAS 0,16       18,39% 0,41% 5,71% 30          1.932          

2021 DMAS 0,14       11,69% 0,45% 5,05% 30          1.441          

2020 DMAS 0,22       19,98% 0,42% 4,30% 30          2.629          

2019 DMAS 0,17       17,53% 0,34% 4,07% 30          2.650          

2018 DMAS 0,04       6,61% 0,28% 4,17% 30          1.036          

2017 DMAS 0,07       8,79% 0,27% 4,28% 30          1.336          

2016 DMAS 0,06       9,71% 0,13% 3,91% 30          1.594          

2015 DMAS 0,12       17,09% 0,05% 2,29% 30          2.286          

2014 DMAS 0,19       12,69% 0,12% 1,76% 30          1.538          

2013 DMAS 0,41       12,26% 0,04% 0,68% 30          1.826          

2022 ASRI 1,10       4,92% 0,64% 5,39% 30          4.494          

2021 ASRI 1,30       0,65% 0,62% 5,51% 30          2.847          

2020 ASRI 1,26       -4,89% 0,49% 5,93% 30          1.413          

2019 ASRI 1,07       4,63% 0,47% 5,93% 30          3.476          

2018 ASRI 1,19       4,65% 0,41% 6,36% 30          3.975          

2017 ASRI 1,42       6,68% 0,41% 5,91% 30          3.917          

2016 ASRI 1,81       2,53% 0,40% 5,69% 30          2.716          

2015 ASRI 1,83       3,66% 0,42% 5,86% 30          2.784          

2014 ASRI 1,66       6,95% 0,42% 5,66% 30          3.631          

2013 ASRI 1,71       6,17% 0,42% 5,56% 30          3.684          

2022 APLN 1,29       7,93% 1,89% 12,72% 19          8.664          

2021 APLN 1,81       -1,64% 1,92% 12,95% 19          4.256          

2020 APLN 1,68       0,59% 1,56% 12,87% 19          4.956          

2019 APLN 1,30       0,41% 1,33% 12,42% 19          3.792          

2018 APLN 1,42       0,66% 1,43% 14,99% 19          5.035          

2017 APLN 1,50       6,54% 1,44% 13,96% 19          7.043          

2016 APLN 1,58       3,66% 1,41% 15,75% 19          6.007          

2015 APLN 1,71       4,55% 1,46% 14,72% 19          5.972          

2014 APLN 1,80       4,15% 1,37% 13,38% 19          5.297          

2013 APLN 1,73       4,73% 1,85% 14,00% 19          4.901          

2022 PPRO 3,79       0,11% 0,17% 5,29% 10          1.705          

2021 PPRO 3,69       0,10% 0,09% 6,61% 10          862             

2020 PPRO 3,09       0,57% 0,41% 14,49% 10          2.075          

2019 PPRO 2,20       1,84% 0,48% 12,67% 10          2.510          

2018 PPRO 1,83       3,02% 0,44% 13,17% 10          2.556          

2017 PPRO 1,51       3,66% 0,19% 15,45% 10          2.709          

2016 PPRO 1,97       4,14% 0,34% 22,64% 10          2.150          

2015 PPRO 1,11       5,64% 0,36% 31,47% 10          1.505          

2014 PPRO 1,65       3,88% 0,25% 7,95% 10          555             

2013 PPRO 0,55       0,84% 0,06% 14,41% 10          42                

2022 BEST 0,40       0,56% 0,36% 2,44% 34          543             

2021 BEST 0,41       -1,17% 0,38% 2,58% 34          230             

2020 BEST 0,44       -1,83% 0,40% 2,59% 34          242             

2019 BEST 0,43       5,94% 0,34% 2,89% 34          951              
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2018 BEST 0,51       6,72% 0,29% 2,88% 34          963             

2017 BEST 0,49       8,45% 0,20% 2,85% 34          1.006          

2016 BEST 0,54       6,46% 0,18% 3,30% 34          824             

2015 BEST 0,52       4,58% 0,21% 2,38% 34          687             

2014 BEST 0,28       10,70% 0,16% 2,11% 34          840             

2013 BEST 0,36       22,17% 0,14% 2,29% 34          1.324          

2022 BKSL 0,62       -1,00% 0,08% 1,26% 29          672             

2021 BKSL 0,59       1,37% 0,07% 1,17% 29          911             

2020 BKSL 0,79       -3,03% 0,07% 1,05% 29          452             

2019 BKSL 0,61       0,40% 0,08% 1,20% 29          951             

2018 BKSL 0,53       2,27% 0,09% 1,33% 29          1.317          

2017 BKSL 0,51       3,13% 0,09% 1,42% 29          1.623          

2016 BKSL 0,59       4,95% 0,11% 1,60% 29          1.207          

2015 BKSL 0,70       0,56% 0,11% 1,70% 29          560             

2014 BKSL 0,58       0,42% 0,15% 1,41% 29          712             

2013 BKSL 0,55       5,67% 0,24% 12,24% 29          962             

2022 DILD 1,63       1,17% 0,71% 1,05% 40          3.149          

2021 DILD 1,73       -0,18% 0,72% 1,45% 40          2.629          

2020 DILD 1,60       0,44% 0,76% 1,36% 40          2.891          

2019 DILD 1,04       2,96% 0,78% 1,58% 40          2.736          

2018 DILD 1,18       1,36% 0,79% 1,67% 40          2.553          

2017 DILD 1,08       2,08% 0,82% 1,75% 40          2.203          

2016 DILD 1,34       2,51% 0,62% 2,06% 40          2.276          

2015 DILD 1,16       4,07% 0,33% 2,19% 40          2.201          

2014 DILD 1,01       4,80% 0,46% 2,85% 40          1.833          

2013 DILD 0,84       4,38% 0,52% 5,45% 40          1.510          

2022 JRPT 0,42       7,18% 0,55% 1,65% 44          2.259          

2021 JRPT 0,44       6,70% 0,63% 1,40% 44          2.174          

2020 JRPT 0,46       8,82% 0,61% 1,39% 44          2.185          

2019 JRPT 0,51       9,29% 0,60% 1,34% 44          2.423          

2018 JRPT 0,57       9,96% 0,63% 1,27% 44          2.331          

2017 JRPT 0,59       11,79% 0,68% 1,27% 44          2.405          

2016 JRPT 0,73       12,00% 0,72% 1,01% 44          2.381          

2015 JRPT 0,83       11,48% 0,75% 1,16% 44          2.150          

2014 JRPT 1,09       10,70% 0,79% 0,63% 44          1.936          

2013 JRPT 1,30       8,86% 0,38% 0,58% 44          1.316          

2022 MDLN 2,20       0,15% 0,47% 9,38% 40          1.099          

2021 MDLN 2,47       -0,29% 0,46% 9,06% 40          2.009          

2020 MDLN 2,52       -11,88% 0,46% 9,29% 40          732             

2019 MDLN 1,22       2,54% 0,44% 8,74% 40          2.373          

2018 MDLN 1,23       0,16% 0,38% 8,98% 40          2.124          

2017 MDLN 1,06       4,21% 0,33% 9,06% 40          3.196          

2016 MDLN 1,20       3,45% 0,31% 8,07% 40          2.465          

2015 MDLN 1,12       6,80% 0,34% 8,78% 40          2.962           
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2014 MDLN 0,96       6,81% 0,39% 10,83% 40          2.840          

2013 MDLN 1,06       25,41% 0,33% 11,84% 40          1.844          

2022 ADHI 3,53       0,44% 0,45% 5,19% 63          13.549       

2021 ADHI 6,05       0,22% 0,52% 5,39% 63          11.530       

2020 ADHI 5,83       0,06% 0,55% 5,79% 63          10.828       

2019 ADHI 4,34       1,82% 0,48% 5,03% 63          15.308       

2018 ADHI 3,79       2,14% 0,60% 5,22% 63          15.655       

2017 ADHI 3,83       1,82% 0,44% 5,37% 63          15.156       

2016 ADHI 2,69       1,57% 0,34% 7,27% 63          11.064       

2015 ADHI 2,25       2,77% 0,26% 6,56% 63          9.390          

2014 ADHI 4,97       3,13% 0,33% 4,74% 63          8.654          

2013 ADHI 5,28       4,20% 0,18% 2,79% 63          9.800          

2022 META 2,20       1,09% 0,21% 1,01% 28          1.402          

2021 META 0,96       0,39% 0,38% 1,79% 28          845             

2020 META 0,74       1,93% 0,34% 2,15% 28          1.570          

2019 META 0,59       4,04% 0,40% 8,88% 28          1.574          

2018 META 0,45       5,04% 0,86% 6,39% 28          782             

2017 META 1,10       1,75% 1,06% 31,54% 28          792             

2016 META 1,05       3,98% 0,32% 3,64% 28          987             

2015 META 0,86       4,36% 0,30% 2,54% 28          618             

2014 META 0,72       3,73% 0,20% 2,94% 28          518             

2013 META 0,47       3,14% 0,20% 1,40% 28          426             

2022 JSMR 2,56       2,55% 0,27% 0,40% 45          16.583       

2021 JSMR 2,97       0,86% 0,17% 0,82% 45          15.170       

2020 JSMR 3,20       -0,04% 0,21% 0,72% 45          13.704       

2019 JSMR 3,30       2,08% 0,15% 0,72% 45          26.345       

2018 JSMR 3,08       2,47% 0,15% 0,92% 45          36.974       

2017 JSMR 3,31       2,64% 0,25% 1,31% 45          35.092       

2016 JSMR 2,27       3,37% 0,33% 1,65% 45          16.661       

2015 JSMR 1,97       3,59% 0,42% 2,49% 45          9.848          

2014 JSMR 1,79       3,81% 0,41% 2,20% 45          8.592          

2013 JSMR 1,61       4,36% 0,46% 2,09% 45          9.786           


