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Lampiran 2 : Perhitungan Kepemilikan saham Institutional Pada  
                               Perusahaan Perdagangan Tercatat DIBEI Tahun 2015-  
                               2019 
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Lampiran 3 : Perhitungan Market To Book Value Of Asset (MBVA) pada  
                         Perusahaan Perdagangan Tercatat di BEI Tahun 2015-2019 
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Lampiran 4 : Perhitungan Debt to Equity Ratio pada Perusahaan Non  
                          Keuangan Tercatat di BEI Tahun 2015-2019 
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Lampiran 5 : Data Regresi 
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Lampiran 6 : Statistik Deskriptif 

 N Minimum Maximum Mean 
Free Cash Flow 100 -.61 .24 -.1487 
Struktur kepemilikan saham 
institusional  100 31.68 92.36 59.6521 

Investment Opportunity Set 100 .01 7.30 .7485 
Debt To Equity Ratio 100 17.50 271.42 68.9147 

Valid N (listwise) 100    
 

Descriptive Statistics 

 Std. Deviation 
Free Cash Flow .20318 

Struktur kepemilikan saham institusional  15.23761 

Investment Opportunity Set 1.29392 

Debt To Equity Ratio 48.71714 

Valid N (listwise)  
 
 



 

  138 

Lampiran 7 : Uji Normalitas 
 

One-Sample Kolmogorov-Smirnov Test 
 Standardized Residual 
N 100 

Normal Parametersa,b 
Mean .0000000 

Std. Deviation .98473193 

Most Extreme Differences 
Absolute .080 
Positive .080 
Negative -.051 

Test Statistic .080 
Asymp. Sig. (2-tailed) .119c 
a. Test distribution is Normal. 
b. Calculated from data. 
c. Lilliefors Significance Correction. 

 
 
Lampiran 8 : Analisis Regresi dan Korelasi 
 

Variables Entered/Removeda 
Model Variables Entered Variables Removed Method 

1 
Investment Opportunity Set, 
Struktur kepemilikan saham 
institusional  , Free Cash 
Flowb 

. Enter 

a. Dependent Variable: Debt To Equity Ratio 
b. All requested variables entered. 
 

Model Summaryb 
Model R R Square Adjusted R 

Square 
Std. Error of the 

Estimate 
Durbin-
Watson 

1 .600a .360 .340 39.58208 1.774 
a. Predictors: (Constant), Investment Opportunity Set, Struktur kepemilikan saham institusional  , Free Cash 
Flow 
b. Dependent Variable: Debt To Equity Ratio 
 
 

Model Sum of 
Squares df Mean 

Square F 

1 
Regression 84555.456 3 28185.152 17.990 
Residual 150407.152 96 1566.741  

Total 234962.608 99   
 

ANOVAa 
Model Sig. 

1 
Regression .000b 
Residual  

Total  
a. Dependent Variable: Debt To Equity Ratio 
b. Predictors: (Constant), Investment Opportunity Set, Struktur kepemilikan saham institusional  , Free Cash 
Flow 
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Model Unstandardized Coefficients Standardized 
Coefficients 

B Std. Error Beta 

1 

(Constant) 123.668 17.648  
Free Cash Flow 73.201 21.122 .305 
Struktur kepemilikan saham 
institusional  -.895 .265 -.280 

Investment Opportunity Set 12.762 3.315 .339 
 

Coefficientsa 
Model t Sig. Collinearity Statistics 

Tolerance VIF 

1 

(Constant) 7.008 .000   
Free Cash Flow 3.466 .001 .859 1.164 
Struktur kepemilikan saham 
institusional  -3.382 .001 .972 1.029 

Investment Opportunity Set 3.850 .000 .860 1.162 
 
a. Dependent Variable: Debt To Equity Ratio 
 

 Minimum Maximum Mean Std. Deviation 

Predicted Value 22.6086 165.1605 68.9147 29.22491 
Std. Predicted Value -1.584 3.293 .000 1.000 
Standard Error of Predicted Value 4.045 21.773 7.346 2.965 
Adjusted Predicted Value 19.2391 184.2890 68.8130 29.50364 
Residual -77.52168 132.54881 .00000 38.97774 
Std. Residual -1.959 3.349 .000 .985 
Stud. Residual -1.991 3.489 .001 1.010 
Deleted Residual -80.09252 143.89600 .10170 41.05914 
Stud. Deleted Residual -2.023 3.714 .005 1.027 
Mahal. Distance .044 28.965 2.970 4.066 
Cook's Distance .000 .261 .014 .038 
Centered Leverage Value .000 .293 .030 .041 

 
Residuals Statisticsa 

 N 
Predicted Value 100 
Std. Predicted Value 100 
Standard Error of Predicted Value 100 
Adjusted Predicted Value 100 
Residual 100 
Std. Residual 100 
Stud. Residual 100 
Deleted Residual 100 
Stud. Deleted Residual 100 
Mahal. Distance 100 
Cook's Distance 100 
Centered Leverage Value 100 
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Charts 
 
 

 
 
 
Lampiran 9 : Regresi Moderasi Model 1 
 

Variables Entered/Removeda 
Model Variables Entered Variables Removed Method 

1 

Interaksi Free Cash Flow 
dengan IOS, Zscore:  Free 
Cash Flow, Zscore:  
Investment Opportunity Setb 

. Enter 

 
a. Dependent Variable: Debt To Equity Ratio 
b. All requested variables entered. 
 
 

Model Summaryb 
Model R R Square Adjusted R Square Std. Error of the 

Estimate 
1 .537a .288 .266 41.73521 

 
a. Predictors: (Constant), Interaksi Free Cash Flow dengan IOS, Zscore:  Free Cash Flow, 
Zscore:  Investment Opportunity Set 
b. Dependent Variable: Debt To Equity Ratio 
 
 
 

Model Sum of 
Squares df Mean 

Square F 

1 
Regression 67747.125 3 22582.375 12.965 
Residual 167215.483 96 1741.828  
Total 234962.608 99   

a. Dependent Variable: Debt To Equity Ratio 
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ANOVAa 

Model Sig. 

1 
Regression .000b 
Residual  

Total  
 
a. Dependent Variable: Debt To Equity Ratio 
b. Predictors: (Constant), Interaksi Free Cash Flow dengan IOS, Zscore:  Free Cash Flow, Zscore:  Investment 
Opportunity Set 
 
 

Model 
Unstandardized 

Coefficients 
Standardized 
Coefficients 

B Std. Error Beta 

1 

(Constant) 64.406 7.027  
Zscore:  Free Cash Flow 13.603 4.582 .279 
Zscore:  Investment Opportunity Set 15.683 5.691 .322 
Interaksi Free Cash Flow dengan IOS 5.458 6.843 .087 

 
 

Coefficientsa 
Model t Sig. 

1 

(Constant) 9.165 .000 
Zscore:  Free Cash Flow 2.969 .004 
Zscore:  Investment Opportunity Set 2.756 .007 
Interaksi Free Cash Flow dengan IOS .798 .427 

a. Dependent Variable: Debt To Equity Ratio 
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Lampiran 10 : Regresi Moderasi model 2 
 
 

Variables Entered/Removeda 
Model Variables Entered Variables Removed Method 

1 

Interaksi Struktur 
kepemilikan saham 
institusional   dengan IOS, 
Zscore:  Struktur 
kepemilikan saham 
institusional , Zscore:  
Investment Opportunity Setb 

. Enter 

 
a. Dependent Variable: Debt To Equity Ratio 
b. All requested variables entered. 
 
 

Model Summaryb 
Model R R Square Adjusted R Square 

Std. Error of the 
Estimate 

1 .556a .309 .287 41.12673 

a. Predictors: (Constant), Interaksi Struktur kepemilikan saham institusional   dengan IOS, 
Zscore:  Struktur kepemilikan saham institusional , Zscore:  Investment Opportunity Set 
b. Dependent Variable: Debt To Equity Ratio 
 
 

Model Sum of Squares df Mean Square F 

1 

Regression 72587.448 3 24195.816 14.305 
Residual 162375.161 96 1691.408  

Total 234962.608 99   
 

ANOVAa 
Model Sig. 

1 
Regression .000b 
Residual  

Total  
a. Dependent Variable: Debt To Equity Ratio 
b. Predictors: (Constant), Interaksi Struktur kepemilikan saham institusional   dengan IOS, Zscore:  Struktur 
kepemilikan saham institusional , Zscore:  Investment Opportunity Set 
 
 

Model 
Unstandardized 

Coefficients 
Standardized 
Coefficients 

B Std. Error Beta 

1 

(Constant) 53.484 8.701  
Zscore:  Struktur kepemilikan saham institusional  -16.702 4.843 -.343 
Zscore:  Investment Opportunity Set 11.548 6.617 .237 
Interaksi Struktur kepemilikan saham institusional   
dengan IOS 14.079 6.996 .285 

   


