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LAMPIRAN 

LAMPIRAN 1. Sampel Perusahaan Sub Sektor Industri Tembakau  

No. Kode Perusahaan Nama Perusahaan 

1. HMSP PT. Hanjaya Mandala Sampoerna Tbk 

2. GGRM PT. Gudang Garam Tbk 

3. WIIM PT. Wismilak Inti Makmur Tbk 

4. RMBA PT. Bentoel Internasional Investama Tbk 

 

LAMPIRAN 2. Tabulasi Data Keputusan Investasi  
Kode Total Aset Total Ekuitas Shm Beredar*closing price BVA BVE 

HMSP 2017 43.141.063.000.000 34.112.985.000.000 550.184.503.737.000 12,96 16,13 

HMSP 2018 46.602.420.000.000 35.358.253.000.000 431.540.065.299.000 9,50 12,20 

HMSP 2019 50.902.806.000.000 35.679.730.000.000 244.267.961.490.000 5,10 6,85 

HMSP 2020 49.674.030.000.000 30.241.426.000.000 175.058.705.734.500 3,92 5,79 

HMSP 2021 53.090.428.000.000 29.191.406.000.000 112.246.944.208.500 2,56 3,85 

HMSP 2022 54.786.992.000.000 28.170.168.000.000 97.707.184.596.000 2,27 3,47 

      

GGRM 2017 66.759.930.000.000 42.187.664.000.000 161.238.574.400.000 2,78 3,82 

GGRM 2018 69.097.219.000.000 45.133.285.000.000 160.901.859.000.000 2,68 3,57 

GGRM 2019 78.647.274.000.000 50.930.758.000.000 101.976.664.000.000 1,65 2,00 

GGRM 2020 78.191.409.000.000 58.522.468.000.000 78.887.608.000.000 1,26 1,35 

GGRM 2021 89.964.369.000.000 59.288.274.000.000 58.877.092.800.000 1,00 0,99 

GGRM 2022 88.562.617.000.000 57.855.966.000.000 34.633.584.000.000 0,74 0,60 

      

WIIM 2017 1.225.712.093.041 978.091.361.111 562.766.167.680 0,66 0,58 

WIIM 2018 1.255.573.914.558 1.005.236.802.665 296.082.200.160 0,44 0,29 

WIIM 2019 1.299.521.608.556 1.033.170.577.477 352.778.791.680 0,48 0,34 

WIIM 2020 1.614.442.007.528 1.185.851.841.509 1.133.931.830.400 0,97 0,96 

WIIM 2021 1.891.169.731.202 1.318.385.158.595 898.745.969.280 0,78 0,68 

WIIM 2022 2.168.793.843.296 1.500.927.506.265 1.322.920.468.800 0,92 0,88 
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RMBA 2017 14.083.598.000.000 8.923.670.000.000 13.832.431.775.000 1,35 1,55 

RMBA 2018 14.879.589.000.000 8.365.971.000.000 11.357.154.510.000 1,20 1,36 

RMBA 2019 17.000.330.000.000 8.401.643.000.000 12.012.374.962.500 1,21 1,43 

RMBA 2020 12.464.005.000.000 5.708.950.000.000 12.376.386.325.000 1,53 2,17 

RMBA 2021 9.392.515.000.000 5.791.478.000.000 11.138.747.692.500 1,57 1,92 

RMBA 2022 8.879.540.000.000 5.822.344.000.000 11.138.747.692.500 1,60 1,91 

 

LAMPIRAN 3. Tabulasi Data Keputusan Pendanaan  

Kode Total Aset Total Ekuitas Total Hutang DER DAR 

HMSP 2017 43.141.063.000.000 34.112.985.000.000 9.028.078.000.000 0,26 0,21 

HMSP 2018 46.602.420.000.000 35.358.253.000.000 11.244.167.000.000 0,32 0,24 

HMSP 2019 50.902.806.000.000 35.679.730.000.000 15.223.076.000.000 0,43 0,30 

HMSP 2020 49.674.030.000.000 30.241.426.000.000 19.432.604.000.000 0,64 0,39 

HMSP 2021 53.090.428.000.000 29.191.406.000.000 23.899.022.000.000 0,82 0,45 

HMSP 2022 54.786.992.000.000 28.170.168.000.000 26.616.824.000.000 0,94 0,49 

       

GGRM 2017 66.759.930.000.000 42.187.664.000.000 24.572.266.000.000 0,58 0,37 

GGRM 2018 69.097.219.000.000 45.133.285.000.000 23.963.934.000.000 0,53 0,35 

GGRM 2019 78.647.274.000.000 50.930.758.000.000 27.716.516.000.000 0,54 0,35 

GGRM 2020 78.191.409.000.000 58.522.468.000.000 19.668.941.000.000 0,34 0,25 

GGRM 2021 89.964.369.000.000 59.288.274.000.000 30.676.095.000.000 0,52 0,34 

GGRM 2022 88.562.617.000.000 57.855.966.000.000 30.706.651.000.000 0,53 0,35 

       

WIIM 2017 1.225.712.093.041 978.091.361.111 247.620.731.930 0,25 0,20 
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WIIM 2018 1.255.573.914.558 1.005.236.802.665 250.337.111.893 0,25 0,20 

WIIM 2019 1.299.521.608.556 1.033.170.577.477 266.351.031.079 0,26 0,20 

WIIM 2020 1.614.442.007.528 1.185.851.841.509 428.590.166.019 0,36 0,27 

WIIM 2021 1.891.169.731.202 1.318.385.158.595 572.784.572.607 0,43 0,30 

WIIM 2022 2.168.793.843.296 1.500.927.506.265 667.866.337.031 0,44 0,31 

       

RMBA 2017 14.083.598.000.000 8.923.670.000.000 5.159.928.000.000 0,58 0,37 

RMBA 2018 14.879.589.000.000 8.365.971.000.000 6.513.618.000.000 0,78 0,44 

RMBA 2019 17.000.330.000.000 8.401.643.000.000 8.598.687.000.000 1,02 0,51 

RMBA 2020 12.464.005.000.000 5.708.950.000.000 6.755.055.000.000 1,18 0,54 

RMBA 2021 9.392.515.000.000 5.791.478.000.000 3.601.037.000.000 0,62 0,38 

RMBA 2022 8.879.540.000.000 5.822.344.000.000 2.144.367.000.000 0,37 0,24 

 

LAMPIRAN 4. Tabulasi Data Kebijakan Dividen 

Kode EPS Total Dividen DPR 

HMSP 2017 108,93 -12.549.712 -115.208,91 

HMSP 2018 116,39 -12.512.372 -107.502,59 

HMSP 2019 117,97 -13.785.001 -116.856,27 

HMSP 2020 73,78 -14.105.697 -191.198,61 

HMSP 2021 61,36 -8.597.507 -140.119,36 

HMSP 2022 54,37 -7.641.302 -140.553,06 

     

GGRM 2017 4.029,8 -3.480.186 -863,62 

GGRM 2018 4.049,6 -8.722.387 -2.153,88 
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GGRM 2019 5.655 -4.605.962 -814,49 

GGRM 2020 3.974,7 -11.119.999 -2.797,68 

GGRM 2021 2.913,2 -1.474.629 -506,18 

GGRM 2022 1.444,7 -4.595.403 -3.180,86 

     

WIIM 2017 19,31 -169.936.348.489 -8.802.611.832,48 

WIIM 2018 24,33 -54.080.003.406 -2.222.887.717,35 

WIIM 2019 12,99 32.726.776.826 2.519.778.186,28 

WIIM 2020 82,03 -53.758.922.990 -655.367.451,20 

WIIM 2021 84,13 -60.737.717.131 -721.928.449,44 

WIIM 2022 118,74 -65.899.544.788 -555.006.553,14 

     

RMBA 2017 -13,19 1.613.081.000.000 -122.313.074.040,88 

RMBA 2018 -16,72 403.803.000.000 -24.157.406.483,48 

RMBA 2019 1,39 476.873.000.000 342.976.350.410 

RMBA 2020 -73,27 -638.675.000.000 8.717.125.665,02 

RMBA 2021 0,22 -2.544.838.000.000 -11.621.502.292.332 

RMBA 2022 26,16 -1.248.303.000.000 -47.710.375.180,63 

 

LAMPIRAN 5. Tabulasi Data Nilai Perusahaan 

Kode 

Closing 

Price Shm Beredar Total Ekuitas BV PBV 

HMSP 2017 4.730 116.318.076.900 34.112.985.000.000 293 16,13 

HMSP 2018 3.710 116.318.076.900 35.358.253.000.000 304 12,20 
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HMSP 2019 2.100 116.318.076.900 35.679.730.000.000 307 6,85 

HMSP 2020 1.505 116.318.076.900 30.241.426.000.000 260 5,79 

HMSP 2021 965 116.318.076.900 29.191.406.000.000 251 3,85 

HMSP 2022 840 116.318.076.900 28.170.168.000.000 242 3,47 

       

GGRM 2017 83.800 1.924.088.000 42.187.664.000.000 21.926 3,82 

GGRM 2018 83.625 1.924.088.000 45.133.285.000.000 23.457 3,57 

GGRM 2019 53.000 1.924.088.000 50.930.758.000.000 26.470 2,00 

GGRM 2020 41.000 1.924.088.000 58.522.468.000.000 30.416 1,35 

GGRM 2021 30.600 1.924.088.000 59.288.274.000.000 30.814 0,99 

GGRM 2022 18.000 1.924.088.000 57.855.966.000.000 30.069 0,60 

       

WIIM 2017 268 2.099.873.760 978.091.361.111 466 0,58 

WIIM 2018 141 2.099.873.760 1.005.236.802.665 479 0,29 

WIIM 2019 168 2.099.873.760 1.033.170.577.477 492 0,34 

WIIM 2020 540 2.099.873.760 1.185.851.841.509 565 0,96 

WIIM 2021 428 2.099.873.760 1.318.385.158.595 628 0,68 

WIIM 2022 630 2.099.873.760 1.500.927.506.265 715 0,88 

       

RMBA 2017 380 36.401.136.250 8.923.670.000.000 245 1,55 

RMBA 2018 312 36.401.136.250 8.365.971.000.000 230 1,36 

RMBA 2019 330 36.401.136.250 8.401.643.000.000 231 1,43 

RMBA 2020 340 36.401.136.250 5.708.950.000.000 157 2,17 

RMBA 2021 306 36.401.136.250 5.791.478.000.000 159 1,92 
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RMBA 2022 306 36.401.136.250 5.822.344.000.000 160 1,91 

 

Kode 

Closing 

Price Shm Beredar Laba setelah pajak EPS PER 

HMSP 2017 4.730 116.318.076.900 12.670.534.000.000 108,93 43,42 

HMSP 2018 3.710 116.318.076.900 13.538.418.000.000 116,39 31,88 

HMSP 2019 2.100 116.318.076.900 13.721.513.000.000 117,97 17,80 

HMSP 2020 1.505 116.318.076.900 8.581.378.000.000 73,78 20,40 

HMSP 2021 965 116.318.076.900 7.137.097.000.000 61,36 15,73 

HMSP 2022 840 116.318.076.900 6.323.744.000.000 54,37 15,45 

       

GGRM 2017 83.800 1.924.088.000 7.753.648.000.000 4.029,8 20,80 

GGRM 2018 83.625 1.924.088.000 7.791.822.000.000 4.049,6 20,65 

GGRM 2019 53.000 1.924.088.000 10.880.701.000.000 5.655 9,37 

GGRM 2020 41.000 1.924.088.000 7.647.725.000.000 3.974,7 10,32 

GGRM 2021 30.600 1.924.088.000 5.605.315.000.000 2.913,2 10,50 

GGRM 2022 18.000 1.924.088.000 2.779.739.000.000 1.444,7 12,46 

       

WIIM 2017 268 2.099.873.760 40.538.522.640 19,31 13,88 

WIIM 2018 141 2.099.873.760 51.087.231.805 24,33 5,80 

WIIM 2019 168 2.099.873.760 27.273.075.178 12,99 12,94 

WIIM 2020 540 2.099.873.760 172.249.860.053 82,03 6,58 

WIIM 2021 428 2.099.873.760 176.667.838.128 84,13 5,09 

WIIM 2022 630 2.099.873.760 249.331.695.478 118,74 5,31 
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RMBA 2017 380 36.401.136.250 -480.063.000.000 -13,19 -28,81 

RMBA 2018 312 36.401.136.250 -608.463.000.000 -16,72 -18,67 

RMBA 2019 330 36.401.136.250 50.612.000.000 1,39 237,34 

RMBA 2020 340 36.401.136.250 -2.666.991.000.000 -73,27 -4,64 

RMBA 2021 306 36.401.136.250 7.971.000.000 0,22 

1.397,

41 

RMBA 2022 306 36.401.136.250 952.406.000.000 26,16 11,70 

 

LAMPIRAN 6. Tabulasi Data GCG 

Kode Kepemilikan Manajerial (KM) 

HMSP 2017 92,50 

HMSP 2018 92,50 

HMSP 2019 92,50 

HMSP 2020 92,50 

HMSP 2021 92,50 

HMSP 2022 92,50 

   

GGRM 2017 76,22 

GGRM 2018 76,22 

GGRM 2019 76,22 

GGRM 2020 76,22 

GGRM 2021 76,22 

GGRM 2022 76,22 
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WIIM 2017 67,04 

WIIM 2018 67,42 

WIIM 2019 67,00 

WIIM 2020 62,72 

WIIM 2021 63,14 

WIIM 2022 63,14 

   

RMBA 2017 92,48 

RMBA 2018 92,48 

RMBA 2019 92,48 

RMBA 2020 92,48 

RMBA 2021 99,94 

RMBA 2022 99,96 

 

LAMPIRAN 7. Deskripsi Data Keputusan Investasi (BVE dan BVA) 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP 12,96 9,50 5,10 3,92 2,56 2,27 6,05 

2 GGRM 2,78 2,68 1,65 1,26 1,00 0,74 1,69 

3 WIIM 0,66 0,44 0,48 0,97 0,78 0,92 0,71 

4 RMBA 1,35 1,20 1,21 1,53 1,57 1,60 1,41 

 

 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP 16,13 12,20 6,85 5,79 3,85 3,47 8,05 

2 GGRM 3,82 3,57 2,00 1,35 0,99 0,60 2,06 

3 WIIM 0,58 0,29 0,34 0,96 0,68 0,88 0,62 

4 RMBA 1,55 1,36 1,43 2,17 1,92 1,91 1,72 
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LAMPIRAN 8. Deskripsi Data Keputusan Pendanaan (DER & DAR) 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP 0,26 0,32 0,43 0,64 0,82 0,94 0,57 

2 GGRM 0,58 0,53 0,54 0,34 0,52 0,53 0,51 

3 WIIM 0,25 0,25 0,26 0,36 0,43 0,44 0,33 

4 RMBA 0,58 0,78 1,02 1,18 0,62 0,37 0,76 

 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP 0,21 0,24 0,30 0,39 0,45 0,49 0,35 

2 GGRM 0,37 0,35 0,35 0,25 0,34 0,35 0,34 

3 WIIM 0,20 0,20 0,20 0,27 0,30 0,31 0,25 

4 RMBA 0,37 0,44 0,51 0,54 0,38 0,24 0,41 

 

LAMPIRAN 9. Deskripsi Data Kebijakan Dividen (DPR) 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP -115,20 -107,50 -116,86 -191,99 -140,19 -140,55 -135,38 

2 GGRM -863,62 -2,15 -814,49 -2,80 -506,18 -3,18 -365,40 

3 WIIM -8,80 -2,22 2,52 -655,37 -721,93 -555,01 -323,47 

4 RMBA -122,31 -24,16 342,98 8,72 -11,62 -47,71 24,32 

 

LAMPIRAN 10. Deskripsi Data Nilai Perusahaan (PBV & PER) 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP 16,13 12,20 6,85 5,79 3,85 3,47 8,05 

2 GGRM 3,82 3,57 2,00 1,35 0,99 0,60 2,06 

3 WIIM 0,58 0,29 0,34 0,96 0,68 0,88 0,62 

4 RMBA 1,55 1,36 1,43 2,17 1,92 1,91 1,72 

 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP 43,42 31,88 17,80 20,40 15,73 15,45 24,11 

2 GGRM 20,80 20,65 9,37 10,32 10,50 12,46 14,02 

3 WIIM 13,88 5,80 12,94 6,58 5,09 5,31 8,27 

4 RMBA -28,81 -18,67 237,34 -4,64 1,40 11,70 33,05 
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LAMPIRAN 11. Deskripsi Data GCG (KM) 

No. KODE 2017 2018 2019 2020 2021 2022 Rata-rata 

1 HMSP 92,50 92,50 92,50 92,50 92,50 92,50 92,5 

2 GGRM 76,22 76,22 76,22 76,22 76,22 76,22 76,22 

3 WIIM 67,04 67,42 67,00 62,72 63,14 63,14 65,08 

4 RMBA 92,48 92,48 92,48 92,48 99,94 99,96 94,97 

 

LAMPIRAN 12. Output validitas konvergen tahap 1 & 2  
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LAMPIRAN 13. Boostrapping (inner model) 

 

 
 

LAMPIRAN 14. Hasil Uji validitas konvergen 1 & 2 

 

VARIABEL 

 

INDIKATOR 

OUTER 

LOADING 

 

KETERANGAN 

Keputusan Investasi MVE/BVE 0.998 valid 

MVA/BVA 0.998 valid 

Keputusan Pendanaan DAR 0.866 valid 

DER 0.998 valid 

Kebijakan Dividen DPR 1.000 valid 

Nilai Perusahaan PBV 0.995 valid 

 PER 0.187 Tidak valid 

Good Corporate 

Governance 

 

KM 

 

1.000 

 

valid 

  

 

VARIABEL 

 

INDIKATOR 

OUTER 

LOADING 

 

KETERANGAN 

Keputusan Investasi MVE/BVE 0.998 valid 

MVA/BVA 0.998 valid 

Keputusan Pendanaan DAR 0.886 valid 
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DER 0.995 valid 

Kebijakan Dividen DPR 1.000 valid 

Nilai Perusahaan PBV 1.000 valid 

Good Corporate 

Governance 

 

KM 

 

1.000 

 

valid 

 

LAMPIRAN 15. Nilai Cross Loading  
  

GCG 

 

KEBIJ

AKAN 

DIVIDE

N 

 

KEPUT

USAN 

INVES

TASI 

 

KEPU

TUSA

N 

PEND

ANAA

N 

 

NILAI 

PERUSAHA

AN 

 

MODERAS

I 

GCG*KEP

UTUSAN 

INVESTAS

I 

 

MODERAS

I 

GCG*KEP

UTUSAN 

PENDANA

AN 

 

MODERASI 

GCG*KEBIJ

AKAN 

DIVIDEN 

 

BVA 

-0.524 -0.098 0.998 -0.169 0.993 -0.922 0.226 -0.056 

  

BVE 

-0.570 -0.104 0.998 -0.157 1.000 -0.903 0.188 -0.053 

 

DAR 

0.279 -0.173 -0.041 0.886 -0.039 0.050 -0.075 0.185 

 

DER 

0.204 -0.037 -0.185 0.995 -0.178 0.203 0.051 0.255 

 

DPR 

0.006 1.000 -0.101 -0.063 -0.104 -0.026 0.136 0.847 

 

KM 

 

1.000 0.006 -0.548 0.223 -0.570 0.348 0.093 0.222 

 

PBV 

-0.570 -0.104 0.998 -0.157 1.000 -0.903 0.188 -0.053 

 

GCG*KEPU

TUSAN 

PENDANAA

N 

 

0.093 

 

0.136 

 

0.208 

 

0.029 

 

0.188 

 

-0.263 

 

1.000 

 

-0.032 

 

GCG*KEBIJ

AKAN 

DIVIDEN 

 

0.222 

 

0.847 

 

-0.054 

 

0.249 

 

-0.053 

 

-0.111 

 

-0.032 

 

1.000 

 

GCG*KEPU

TUSAN 

INVESTASI 

 

0.348 

 

-0.026 

 

-0.914 

 

0.180 

 

-0.903 

 

1.000 

 

-0.263 

 

-0.111 
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LAMPIRAN 16. Uji Reliabilitas nilai Cronbach's Alpha dan Composite Reliability 

 Cronbach’s Alpha Composite Reliability 

GCG 1.000 1.000 

Keputusan Investasi 0.997 0.998 

Keputusan Pendanaan 0.909 0.940 

Kebijakan Dividen 1.000 1.000 

Moderasi GCG pada Kep. Investasi 1.000 1.000 

Moderasi GCG pada Kep. Pendanaan 1.000 1.000 

Moderasi GCG pada Keb. Dividen 1.000 1.000 

Nilai Perusahaan 1.000 1.000 

 

LAMPIRAN 17.  Path Coefficients 

Koefisien Jalur (Path 

Coefficients) 

Original 

Sampel 

(O) 

Sampel 

Mean 

(M) 

Standard 

Deviation 

(STDEV) 

T Statistics 

(|O/STDEV|

) 

P 

Value

s 

Keterangan 

Kebijakan Dividen > 

Nilai Perusahaan 

-0.090 -0.070 0.090 1.003 0.316 

 

Tidak 

Signifikan 

Keputusan Investasi > 

Nilai Perusahaan 

1.001 0.988 0.045 22.101 0.000 

 

 Signifikan 

Keputusan Pendanaan > 

Nilai Perusahaan 

-0.021 -0.014 0.024 0.858 0.391 Tidak 

Signifikan 

GCG*Keputusan 

Pendanaan > Nilai 

Perusahaan 

0.013 0.007 0.027 0.468 0.640 

 

Tidak 

Signifikan 

GCG*Keputusan 

Investasi > Nilai 

Perusahaan 

0.036 0.019 0.039 0.926 0.354 

 

Tidak 

Signifikan 

GCG*Kebijakan 

Dividen > Nilai 

Perusahaan 

0.161 0.116 0.166 0.970 0.332 

 

Tidak 

Signifikan 
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LAMPIRAN 18.  Kartu Bimbingan 
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LAMPIRAN 19. Hasil Cek Turnitin Jurnal 


