
 
 

THE EFFECT OF DEBT POLICY AND DIVIDEND POLICY 

ON THE VALUE OF CIGARETTE SUB-SECTOR 

MANUFACTURING COMPANIES LISTED ON THE 

INDONESIA STOCK EXCHANGE 

 

THESIS 

 

To Fulfill the Requirements for Obtaining a Bachelor’s Degree 

 

 

 

NOVI YANTI 

B1031211231 

 

 

 

 

ACCOUNTING STUDY PROGRAM 

FACULTY OF ECONOMICS AND BUSINESS 

TANJUNGPURA UNIVERSITY 

PONTIANAK 

2025 



 

ii 
 

PENYATAAN BEBAS DARI PLAGIAT 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

iii 
 

STATEMENT OF ORIGINALITY 

 

The undersigned below ; 

Name : Novi Yanti 

Student ID : B1031211231 

Department : Accounting 

Study Program : S1 Accounting 

Concentration : Public Sector Accounting 

Proposal Title : The Effect of Debt Policy and Dividend Policy on the 

Value of Cigarette Sub-Sector Manufacturing 

Companies Listed on the Indonesia Stock Exchange 

 

Stating truly that the article with the title above, as a whole is purely the 

work of my own writing and not plagiarism from the work of others, except for the 

parts referred to as library sources in accordance with applicable writing guidelines 

(plagiarism check sheet attached). 

 If there are errors and mistakes in it, it is entirely the responsibility of the 

author which can result in the cancellation of the article with the title above.  

Thus, this statement is made by the author truthfully. 

 

       Pontianak, 29 Januari 2025 

 

        

 

Novi Yanti 

NIM. B1031211231 

 

 

 

 

 

 

 

 

 

 



 

iv 
 

PERTANGGUNG JAWABAN 

 

Yang bertanda tangan di bawah ini : 

Nama : Novi Yanti 

NIM : B1031211231 

Jurusan : Akuntansi 

Program Studi : S1 Akuntansi 

Konsentrasi : Akuntansi Sektor Publik 

Judul Artikel Riset : Pengaruh Kebijakan Hutang dan Kebijakan Dividen 

terhadap Nilai Perusahaan Manufaktur Sub Sektor 

Rokok yang Terdaftar di Bursa Efek Indonesia 

 

 Dengan ini menyatakan bahwa Skripsi ini adalah hasil karya saya sendiri, 

dan semua sumber baik yang dikutip maupun yang dirujuk telah saya nyatakan 

dengan benar. 

 

 

       Pontianak, 29 Januari 2025 

 

 

       Novi Yanti 

       NIM. B1031211231 

 

 

 

 

 

 

 

 

 

 

 

 



 

v 
 

LEMBAR YURIDIS 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 



 

vi 
 

ACKNOWLEDGMENTS 

 

Praise and gratitude are always given by the author to Allah SWT who has 

bestowed grace and extraordinary blessings so that the author could complete the 

thesis with the title “THE EFFECT OF DEBT POLICY AND DIVIDEND 

POLICY ON THE VALUE OF CIGARETTE SUB-SECTOR 

MANUFACTURING COMPANIES LISTED ON THE INDONESIA STOCK 

EXCHANGE”  

 The writing of this thesis is intended as one of the requirements to achieve 

an academic degree of bachelor of economics at the Strata-1 (S1) level at the 

Department of Accounting, Faculty of Economics and Business, Tanjungpura 

University Pontianak. 

 The author realizes that this thesis could not have been completed properly 

without the support, guidance, and prayers of various parties during the preparation 

of this thesis. Therefore, on this occasion with sincerity the author would like to 

thank: 

1. Allah SWT who has been faithfully accompanging, guiding and giving wisdom 

to the author so that he can complete this final project well. 

2. Prof. Dr. Garuda Wiko, S.H., M.Si as the Rector of Tanjungpura University. 

3. Mrs. Dr. Barkah, S.E., M.Si as the Dean of the Faculty of Economics and 

Business, Tanjungpura University. 

4. Mrs. Dr. Nella Yantiana, S.E., M.M., Ak. CA, as the Head of the Accounting 

Department, Faculty of Economics and Business, Tanjungpura University. 

5. Mr. Vitriyan Espa, S.E., M.S.A., Ak., C.Ht., CA as Secretary of the Department 

of Accounting, Faculty of Economics and Business, Tanjungpura University. 

6. Mrs. Khristina Yunita, S.E., M.Si., Ak, CA, as Head of the S1 Accounting 

Study Program, Faculty of Economics and Business, Tanjungpura University. 

7. Mrs. Dr. Nella Yantiana, S.E., M.M., Ak. CA, as a Supervisor who is very kind 

to take the time, provide guidance, advice and direction so that this final project 

can be completed properly. 

8. Mr. Rudy Kurniawan, S.E., M.Sc., Ak as Supervisor II in writing the final 

project who has provided guidance and direction so that this final project is 

completed properly. 

9. Mrs. Djunita Permata Indah, S.E., M.Acc and Mrs. Elok Heniwati, S.E., M.Si., 

Ak., C.A., Ph.D as final project examiners who have provided input and 

suggestions so far. 

10. All Lecturers, Assistant Lecturers, Academic Staff, Administrative Staff, Staff 

Library Staff and Staff of the Faculty of Economics and Business, University 

of Tanjungpura who have helped the author during the study period. 

11. To myself. My deepest appreciation for taking responsibility to finish what I 

started. Thank you for continuing to try and not giving up, and always enjoying 

every process that is arguably not easy. Thank you for persevering. 

12. Especially my Superheroes and my most special role models in the author's 

life, my beloved father Ali, the greatest person who has always been my 

strongest support in the harshness of the world and most especially my 



 

vii 
 

heavenly door, my beloved mother Hamila, who never stops giving love with 

love and always provides motivation and prayer which is the main reason for 

the author to be enthusiastic in working on this thesis. And to my dearest sister 

Varisha Azhura, even though she is still ucul, she always makes the author 

laugh with her funny behavior.  The author expresses his extraordinary 

gratitude to his father and mother who have sacrificed many things in ensuring 

the author's education, hopefully always under the protection of Allah SWT, 

blessing every activity, and getting heavenly rewards for father and mother. 

13. The author's extended family, especially grandmothers, grandfathers, uncles, 

aunts, nieces and nephews, all of whom the author cannot mention one by one. 

With sincerity and gratitude, the author would like to thank those of you who 

always give attention, love, prayers and endless support, thank you for always 

being a support system in every step of the author. 

14. Class of 2021 Accounting Friends and the entire FEB UNTAN Accounting 

Family who cannot be mentioned one by one, who always support and pray for 

each other in writing this thesis and become a place to learn and process during 

the author's study period. 

15. Friends of the FKMI Al-Iqtishad management of the 2022-2023 Period and the 

2023-2024 Period who always support and pray for the writing of this thesis 

and become a place to learn and process during the author's study period. 

16. Friends of BEM FEB UNTAN Period 2024/2025 who always support and pray 

for the writing of this thesis and become a place to learn and process during the 

author's study period. 

17. BPH and BP IQ GAS friends who are always a storytelling house and sharing 

friends, who always accompany the learning process and grow in the path of 

goodness, and always support and pray for the writing of this thesis. 

18. Several DISPORAPAR Kubu Raya internship friends (Amel, Fais, Hesti) who 

have been involved and as an encouragement to the author in the completion 

of this thesis. 

19. My best friends who wrote the Plot Twist (Adzra Nabila Saragih, Ajeng Intan 

Amalia, and Berlian Ernita Putri) and all my Accounting E 2021 friends. Thank 

you for being a partner and friend who always helps in the process of working 

on the final project, so that we can achieve a bachelor's degree together. 

20. For We Random Together (Iis, Dian, Bella, Maul, Celin, Aura, Nurul, Riza, 

Safitri, niza) who have accompanied the author during the lecture period, as 

the author's encouragement in pursuing education so far. 

21. Various parties who cannot be mentioned one by one who have helped the 

author so that he can complete the lecture well and on time. 

The author realizes that the preparation of this thesis is far from perfect. 

May Allah SWT give multiple rewards to all those who have helped the author in 

completing the writing of this thesis. Therefore, the author hopes for suggestions 

and constructive criticism from readers. 

Finally, the author hopes that the purpose of making this thesis can be 

achieved as expected. 

 

 



 

viii 
 

       Pontianak, 29 Januari 2025 

       Penulis, 

 

 

 

 

 

       Novi Yanti 

B1031211231 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ix 
 

PENGARUH KEBIJAKAN HUTANG DAN KEBIJAKAN DIVIDEN 

TERHADAP NILAI PERUSAHAAN MANUFAKTUR SUB SEKTOR 

ROKOK YANG TERDAFTAR DI BURSA EFEK INDONESIA 

 

Jurusan Akuntansi 

Fakultas Ekonomi dan Bisnis 

Universitas Tanjungpura 

ABSTRAK 

 

Penelitian ini bertujuan untuk menguji pengaruh kebijakan hutang dan 

kebijakan dividen terhadap nilai Perusahaan manufaktur khususnya pada 

Perusahaan Manufaktor Sub Sektor Rokok yang terdaftar di Bursa Efek Indonesia. 

Penelitian ini menggunakan jenis asosiatif yang bersifat kausal dan jenis kuantitatif. 

Subjek penelitian ini adalah laporan keuangan auditan pada Perusahaan tercatat Sub 

Sektor Rokok di Indonesia. Metode analisis yang digunakan dalam penelitian ini 

adalah analisis regresi linear berganda, dengan bantuan perangkat lunak SPSS versi 

27 untuk melakukan pengujian data. Hasil penelitian yang dilakukan menunjukkan 

bahwa kebijakan hutang tidak berpengaruh terhadap nilai Perusahaan. Sedangkan 

hasil uji hipotesis menunjukkan bahwa kebijakan hutang tidak berpengaruh dan 

tidak signifikan terhadap Perusahaan pada Perusahaan Manufaktur Sub Sektor 

Rokok yang terdaftar di Bursa Efek Indonesia. Sementara variabel kebijakan 

dividen tidak berpengaruh terhadap nilai Perusahaan. Sedangkan hasil uji hipotesis 

menunjukkan bahwa kebijakan dividen juga tidak berpengaruh dan tidak signifikan 

terhadap Perusahaan pada Perusahaan Manufaktur Sub Sektor Rokok yang terdaftar 

di Bursa Efek Indonesia.  

Kata Kunci: Kebijakan Hutang, Kebijakan Dividen, Nilai Perusahaan 
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THE EFFECT OF DEBT POLICY AND DIVIDEND POLICY ON THE 

VALUE OF CIGARETTE SUB-SECTOR MANUFACTURING 

COMPANIES LISTED ON THE INDONESIA STOCK EXCHANGE 

 

Accounting Study Program 

Faculty Of Economic and Business 

Universitas Tanjungpura 

ABSTRACT 

 

This study aims to examine the effect of debt policy and dividend policy on 

the value of manufacturing companies, especially in the Cigarette Sub-Sector 

Manufacturing Company. value of manufacturing companies, especially in the 

Cigarette Sub-Sector Manufacturing Company which is listed on the Indonesia 

Stock Exchange. This study uses a causal associative type and quantitative type. 

and quantitative type. The subject of this research is the audited financial statements 

of the listed Cigarette Sub-Sector Companies in Indonesia. listed in the Cigarette 

Sub Sector in Indonesia. The analysis method used in this research is multiple linear 

regression analysis, with the help of SPSS version 27 software to perform data 

testing. data testing. The results of the research conducted show that debt policy has 

no effect on firm value. While the results of hypothesis testing show that debt policy 

has no effect and is not significant to the Company in the Cigarette Sub-Sector 

Manufacturing Company listed on the Indonesia Stock Exchange. While the 

dividend policy variable has no effect on firm value. While the results of hypothesis 

testing show that dividend policy also has no effect and is not significant to the 

Company in the Cigarette Sub-Sector Manufacturing Company listed on the 

Indonesia Stock Exchange.  

Keywords: Debt Policy, Dividend Policy, Firm Value 
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PENGARUH KEBIJAKAN HUTANG DAN KEBIJAKAN DIVIDEN 

TERHADAP NILAI PERUSAHAAN MANUFAKTUR SUB SEKTOR 

ROKOK YANG TERDAFTAR DI BURSA EFEK INDONESIA 

 

RINGKASAN 

1. Latar Belakang 

Saat ini, perusahaan-perusahaan dari berbagai industri terus 

berkembang di pasar saham berkat dukungan investor. Nilai perusahaan 

menjadi perhatian utama para investor sebelum berinvestasi, karena 

mencerminkan kemakmuran pemegang saham dan kekayaan perusahaan 

yang terlihat dari harga sahamnya. Nilai perusahaan dipengaruhi oleh 

kebijakan internal perusahaan, seperti kebijakan hutang dan kebijakan 

dividen. 

Kebijakan utang yang diukur dengan Debt to Equity Ratio (DER) 

menunjukkan sejauh mana perusahaan menggunakan pendanaan melalui 

utang. Hutang yang tinggi dapat meningkatkan laba per lembar saham dan 

menghemat pajak, namun penggunaan hutang yang berlebihan berisiko 

menurunkan nilai perusahaan. Sementara itu, kebijakan dividen yang diukur 

dengan Dividend Payout Ratio (DPR) menggambarkan keputusan 

perusahaan untuk membagikan laba kepada pemegang saham atau 

menahannya untuk investasi di masa depan. Dividen yang tinggi cenderung 

meningkatkan harga saham dan nilai perusahaan. 

Penelitian ini berfokus pada perusahaan manufaktur subsektor rokok 

yang terdaftar di Bursa Efek Indonesia periode 2012-2023. Sektor ini 

memiliki peran yang besar dalam perekonomian Indonesia. Data 

menunjukkan adanya fluktuasi nilai DER, DPR, dan nilai perusahaan 

selama periode tersebut, yang mana hal ini bertentangan dengan teori-teori 

seperti signaling theory dan bird in the hand theory. Penelitian ini bertujuan 

untuk menganalisis pengaruh kebijakan hutang dan kebijakan dividen 

terhadap nilai perusahaan pada sektor tersebut. 

2. Metode Penelitian 

Penelitian ini bersifat asosiatif kausal, bertujuan untuk menguji 

hubungan sebab-akibat antara dua variabel atau lebih dengan pendekatan 

statistik dan data sekunder yang berasal dari literatur, teori, dan laporan 

keuangan. Subjek penelitian adalah perusahaan manufaktur sub sektor 

rokok yang terdaftar di Bursa Efek Indonesia, dengan kriteria sebagai 

berikut: perusahaan manufaktur sub sektor rokok yang mempublikasikan 

laporan keuangan yang terdaftar di bursa efek Indonesia, perusahaan yang 

tidak mengalami kerugian selama periode penelitian, dan perusahaan yang 

membagikan dividen selama periode 2012 – 2023. 

Teknik pengumpulan data yang digunakan dalam penelitian ini 

menggunakan data kuantitatif yang dikumpulkan dengan metode 

dokumenter dari laporan keuangan dan jurnal penelitian terdahulu. Teknik 
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analisis data meliputi: analisis deskripsi kualitatif, uji asumsi klasik, analisis 

regresi linier berganda, uji hipotesis, dan koefisien korelasi dan determinasi. 

3. Hasil Penelitian 

1. Uji Normalitas 

Nilai residual untuk Debt to Equity Ratio (DER), Dividend Payout Ratio 

(DPR), dan Tobin's Q terdistribusi secara normal, berdasarkan uji 

Kolmogorov-Smirnov dengan nilai signifikansi masing-masing sebesar 

0,139, 0,0150, dan 0,27 (> 0,05). 

2. Uji Multikolinearitas 

Tidak ditemukan adanya gejala multikolinearitas karena nilai Variance 

Inflation Factor (VIF) semua variabel kurang dari 10. 

3. Uji Heteroskedastisitas 

Hasil scatterplot menunjukkan bahwa titik-titik menyebar secara acak di 

sekitar sumbu Y, maka model regresi terbebas dari heteroskedastisitas. 

4. Uji Autokorelasi 

Nilai Durbin-Watson sebesar 1,240 berada dalam kisaran 

0,466<1,240<1,333 yang mengindikasikan tidak adanya autokorelasi. 

5. Analisis Regresi Linier Berganda 

Model regresi: Ŷ = 7,355 + (-3,472) X1 + (-3,074) X2 

Kebijakan hutang dan kebijakan dividen tidak berpengaruh signifikan 

terhadap nilai perusahaan. 

6. Koefisien Korelasi dan Determinasi 

Koefisien korelasi (r) sebesar 0,440 menunjukkan hubungan yang 

sedang antara variabel independen dan dependen. Koefisien determinasi 

(R2 ) sebesar 0,194, yang berarti 19,4% variasi nilai perusahaan 

dijelaskan oleh kebijakan hutang dan kebijakan dividen, sedangkan 

80,6% dipengaruhi oleh variabel lain. 

7. Uji Hipotesis 

• Uji F (Simultan): Tidak terdapat pengaruh secara simultan antara 

DER dan DPR terhadap nilai perusahaan (nilai signifikan 0,459 > 

0,05). 

• Uji t (Parsial): DER tidak signifikan terhadap nilai perusahaan 

(0,357 > 0,05). DPR juga tidak signifikan terhadap nilai perusahaan 

(0,0398 > 0,05). 

8. Kebijakan Hutang tidak signifikan terhadap nilai perusahaan, 

penggunaan hutang perlu dibatasi untuk mengurangi risiko 

kebangkrutan. Kebijakan Dividen juga tidak signifikan terhadap nilai 

perusahaan, nilai perusahaan lebih dipengaruhi oleh investasi dan 

kemampuan menghasilkan laba sesuai dengan teori Miller dan 

Modigliani. 

4. Kesimpulan dan Saran 

Berdasarkan temuan penelitian selanjutnya, dapat disimpulkan bahwa 

variabel yang terkait dengan kebijakan hutang dan kebijakan dividen tidak 

berpengaruh secara signifikan terhadap nilai perusahaan pada perusahaan 

manufaktur sub sektor rokok yang terdaftar di Bursa Efek Indonesia pada 

tahun 2012-2023.  
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 Secara parsial, kebijakan hutang tidak berpengaruh dan tidak 

signifikan terhadap nilai perusahaan pada perusahaan manufaktur sub sektor 

rokok yang terdaftar di Bursa Efek Indonesia tahun 2012-2023. Kebijakan 

dividen tidak berpengaruh dan tidak signifikan terhadap nilai perusahaan 

pada perusahaan manufaktur sub sektor rokok yang terdaftar di Bursa Efek 

Indonesia tahun 2012-2023.  

 Berdasarkan penelitian yang telah dilakukan, penelitian selanjutnya 

dapat meneliti variabel dengan menggunakan pengukuran variabel yang 

berbeda seperti: Price Earning Ratio (PER) dan Price to Book Value (PBV) 
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THE EFFECT OF DEBT POLICY AND DIVIDEND POLICY ON THE 

VALUE OF CIGARETTE SUB-SECTOR MANUFACTURING 

COMPANIES LISTED ON THE INDONESIA STOCK EXCHANGE 

SUMMARY 

 

1. Background 

 Today, companies from various industries continue to thrive in the 

stock market thanks to investor support. Firm value is the main concern of 

investors before investing, because it reflects the prosperity of shareholders 

and the company's assets as seen from its stock price. Firm value is 

influenced by internal policies, such as debt policy and dividend policy. 

 Debt policy measured by Debt to Equity Ratio (DER) shows the 

extent to which the company uses funding through debt. High debt can 

increase earnings per share and save taxes, but excessive use of debt risks 

reducing firm value. Meanwhile, dividend policy measured by Dividend 

Payout Ratio (DPR) describes the company's decision to distribute profits 

to shareholders or hold them for future investment. High dividends tend to 

increase stock prices and firm value. 

 This research focuses on cigarette sub-sector manufacturing 

companies listed on the Indonesia Stock Exchange for the period 2012-

2023. This sector has a big role in the Indonesian economy. The data shows 

fluctuations in the value of DER, DPR, and firm value during this period, 

which contradicts theories such as signaling theory and bird in the hand 

theory. This study aims to analyze the effect of debt policy and dividend 

policy on firm value in the sector. 

2. Research Methods 

 This research is causal associative, aims to test the cause-and-effect 

relationship between two or more variables with a statistical approach and 

secondary data from literature, theory, and financial reports. The research 

subjects were cigarette sub-sector manufacturing companies listed on the 

Indonesia Stock Exchange, with the following criteria: cigarette sub-sector 

manufacturing companies that publish financial reports listed on the 

Indonesia stock exchange, companies that did not experience losses during 

the study period, and companies that distributed dividends during the period 

2012-2023. 

 The data collection technique used in this study uses quantitative 

data collected using documentary methods from financial reports and 

previous research journals. Data analysis techniques include: qualitative 

description analysis, classical assumption test, multiple linear regression 

analysis, hypothesis testing, and correlation and determination coefficients. 
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3. Research Results 

1. Normality Test 

The residual values for Debt to Equity Ratio (DER), Dividend Payout 

Ratio (DPR), and Tobin's Q are normally distributed, based on the 

Kolmogorov-Smirnov test with significance values of 0.139, 0.0150, 

and 0.27 (> 0.05), respectively. 

2. Multicollinearity Test 

No multicollinearity symptoms were found because the Variance 

Inflation Factor (VIF) value of all variables was less than 10. 

3. Heteroscedasticity Test 

The scatterplot results show that the points spread randomly around the 

Y axis, so the regression model is free from heteroscedasticity. 

4. Autocorrelation Test 

The Durbin-Watson value of 1.240 is within the range of 

0.466<1.240<1.333, which indicates the absence of autocorrelation. 

5. Multiple Linear Regression Analysis 

Regression model: Ŷ = 7.355 + (-3.472) X1 + (-3.074) X2 

Debt policy and dividend policy have no significant effect on firm value. 

6. Correlation and Determination Coefficient 

The correlation coefficient (r) of 0.440 indicates a moderate relationship 

between the independent and dependent variables. The coefficient of 

determination (R2) is 0.194, which means that 19.4% of variations in 

firm value are explained by debt policy and dividend policy, while 

80.6% are influenced by other variables. 

7. Hypothesis Test 

• F Test (Simultaneous): There is no simultaneous effect of DER and 

DPR on firm value (significant value 0.459> 0.05). 

• Test t (Partial): DER is not significant to the value of the company 

(0.357> 0.05). DPR is also insignificant to the value of the company 

(0.0398> 0.05). 

8. Debt Policy is not significant to firm value, the use of debt needs to be 

limited to reduce the risk of bankruptcy. Dividend Policy is also 

insignificant to firm value, firm value is more influenced by investment 

and the ability to generate profits according to Miller and Modigliani's 

theory. 

4. Conclusions and Suggestions 

 Based on the subsequent research findings, it can be inferred that 

the variables related to debt policy and dividend policy do not have a 

substantial impact on the value of companies in the cigarette sub-sector 

manufacturing businesses that are listed on the Indonesia Stock Exchange 

between 2012 and 2023.  

 Partially, debt policy has no effect and is not significant to the 

value of companies in cigarette sub-sector manufacturing companies listed 

on the Indonesia Stock Exchange in 2012-2023. The dividend policy has no 

effect and is insignificant to the value of companies in the cigarette sub-
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sector manufacturing companies listed on the Indonesian stock exchange in 

2012-2023.  

 Based on the research that has been done, further research can 

examine variables using different variable measurements such as: Price 

Earning Ratio (PER) and Price to Book Value (PBV) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xvii 
 

TABLE OF CONTENT 

 

 

PENYATAAN BEBAS DARI PLAGIAT ............................................................... ii 

STATEMENT OF ORIGINALITY ........................................................................ iii 

PERTANGGUNG JAWABAN............................................................................... iv 

LEMBAR YURIDIS ............................................................................................... v 

ACKNOWLEDGMENTS...................................................................................... vi 

ABSTRAK ............................................................................................................. ix 

ABSTRACT ............................................................................................................ x 

RINGKASAN ........................................................................................................ xi 

SUMMARY ......................................................................................................... xiv 

TABLE OF CONTENT ...................................................................................... xvii 

LIST OF TABLES................................................................................................ xix 

LIST OF FIGURES ............................................................................................... xx 

LIST OF APPENDIX ........................................................................................... xxi 

CHAPTER I INTRODUCTION ............................................................................. 1 

1.1 Background ............................................................................................. 1 

1.2 Problem Formulation .............................................................................. 3 

1.3 Research Objectives ................................................................................ 4 

1.4          Research Benefits ................................................................................... 4 

CHAPTER II LITERATURE REVIEW ................................................................. 6 

2.1 Signalling Theory .................................................................................... 6 

2.3 Dividend Policy ....................................................................................... 7 

2.4 Company Value ....................................................................................... 7 

2.5 The Effect of Debt Policy on Firm Value ................................................ 8 

2.6 The Effect of Dividend Policy on Firm Value ......................................... 8 

CHAPTER III RESEARCH METHODS ............................................................... 9 

3.1 Type of Research ..................................................................................... 9 

3.2 Research Subject ..................................................................................... 9 

3.3 Prosedur................................................................................................... 9 

3.4 Data Collection Technique ...................................................................... 9 



 

xviii 
 

3.5 Data Analysis Technique ....................................................................... 10 

CHAPTER IV RESULTS AND DISCUSSION .................................................... 11 

4.1 Classical Assumption Test ...................................................................... 11 

4.1.1 Normality Test .................................................................................... 11 

4.1.2 Multicolinerality Test ........................................................................ 12 

4.1.3 Heterocedasticity Test ....................................................................... 12 

4.1.4 Autocorrelation Test .......................................................................... 13 

4.2 Multiple Linear Regression Analysis .................................................... 14 

4.3 Correlation and Determination Coefficients ......................................... 14 

4.4 Hypothesis Test ..................................................................................... 15 

      4.4.1    Simultaneous Test (F Test) ................................................................. 15 

4.4.2 Partial Test (t Test) ............................................................................ 16 

4.5 The Effect of Debt Policy on Firm Value .............................................. 17 

4.6   The Effect of Dividend Policy on Firm Value ....................................... 17 

CHAPTER V CLOSING ...................................................................................... 18 

5.1 Conclusions ........................................................................................... 18 

5.2 Advice ................................................................................................... 18 

LITERATURE....................................................................................................... 19 

ATTACHMENT .................................................................................................... 21 

 

 

 

 

 

 

 

 

 

 



 

xix 
 

LIST OF TABLES 

 

Table 1. 1  Value of Debt to Equity (DER), Dividend Payout Ratio (DPR) and 

Company Value (Tobin's Q) in Cigarette Sub-Sector Companies Listed on the 

Indonesia Stock Exchange in 2012-2023 ................................................................ 2 

Table 4. 1 Normality Test Results .......................................................................... 11 

Table 4. 2  Mulitcollinearity Test Results ............................................................. 12 

Table 4. 3 Autocorrelation Test Results ................................................................ 13 

Table 4. 4 Multiple Linear Regression Analysis Results ...................................... 14 

Table 4. 5 Results of Correlation Coefficient Analysis and Coefficient of 

Determination ........................................................................................................ 15 

Table 4. 6 F Test Results ....................................................................................... 15 

Table 4. 7 Results of t-test ..................................................................................... 16 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xx 
 

LIST OF FIGURES 

 

Figure 4. 1 Heteroscedasticity Test Results .......................................................... 13 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xxi 
 

LIST OF APPENDIX 

 

Appendix 1. Calculation Results of Dividend Per Share Value (DPS) ............................. 21 
Appendix 2. Dividend Payout Ratio calculation results (DPR) ........................................ 23 
Appendix 3. Debt to Equity Ratio Calculation Results (DER) ......................................... 25 

Appendix 4. Calculation results of the sum of Stock Market Capitalization Value (MVE) 

and Total Debt (Liabilities) .............................................................................................. 27 
Appendix 5. Calculation Results of Company Value Using Tobin'n Q ............................. 29 
Appendix 6. Average Value Calculation Results Per Period ............................................. 31 

Appendix 7. Data Processing Output ............................................................................... 34 
Appendix 8. LOA of Published Article ............................................................................ 37 
Appendix 9. Published Articles ........................................................................................ 38 
Appendix 10. Plagiarism .................................................................................................. 39 

Appendix 11. Article Published ........................................................................................ 40 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

1 
 

CHAPTER I 

INTRODUCTION 

 

1.1 Background 

Today, several companies in various industries have entered the stock 

market. These public companies continue to grow because of investors. The worth 

of the company is one of the factors that investors consider before making an 

investment. Maximizing company value is the company's objective. Firm value, 

which displays the assets possessed by the corporation, is crucial in demonstrating 

the prosperity of shareholders in the business. The stock price of a corporation 

indicates its value if it has gone public on the capital market. Long-term corporate 

value tends to rise with a stable stock price (Suardana et al., 2020). As a result, 

investors will be eager to fund the business.  

Several internal factors of the company influence firm value, and these 

factors are often used by potential investors to assess the company's ability to 

increase its value. These factors are Dividend Policy and Debt Policy.  

Debt policy is a company policy on how far a company uses debt funding. 

Higher debt levels will allow businesses to boost their earnings per share, which 

will raise the share price of the business, which means that the company's value also 

increases (Suardana et al., 2020). The use of high debt can save taxes due to the 

interest paid due to the use of debt. However, at a certain point, a high increase in 

debt can lead to a decrease in the value of the Company due to the possibility of 

incurring debt can cause a decrease in the value of the Company due to the 

possibility of bankruptcy and agency costs. bankruptcy and agency costs. In this 

study, debt policy is measured by the Debt to Equity Ratio (DER), which shows the 

Debt to Equity Ratio (DER). Debt to Equity Ratio (DER), which shows the ratio 

between financing and funding through debt compared to funding through equity 

(DER). Debt compared to funding through equity (L. A. Putra, 2016). 

The dividend policy pertains to the decisions made by the corporation about 

the distribution of profits to shareholders in the form of dividends or retention of 
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profits for the purpose of financing future investments in the company (Suardana et 

al., 2020). Dividend policy aims to maximize share prices by paying dividends to 

shareholders, thereby increasing the value of the Company. Therefore, if there is an 

increase in the stock market price, the value of the Company will also increase, 

especially public companies, which will be reflected in their stock prices. In this 

study, dividend policy is measured by the Dividend Payout Ratio (DPR), which 

shows the ratio between dividends per share compared to earnings per share (L. A. 

Putra, 2016).  

This study uses manufacturing companies as research locations. 

Manufacturing companies manage raw materials into semi-finished goods to 

finished goods or ready for sale. Manufacturing companies sell their products 

throughout an uninterrupted production process, starting with buying raw materials, 

processing materials, and then selling their products. The object of this research is 

Cigarette Sector Companies listed on the Indonesia Stock Exchange in 2019-2023. 

Cigarette companies are very influential and important for the country's economy. 

Indonesia is the country with the most active smokers in ASEAN. In addition, 

cigarette companies are the largest source of suppliers to the Indonesian economy 

(Handayani, 2020).  

The following is data on the value of Debt to Equity Ratio (DER), Dividend 

Payout Ratio (DPR) and Tobin's Q in Cigarette Sub-Sector Manufacturing 

Companies listed on the Indonesia Stock Exchange for the 2019-2023 period in 

Table 1.1. 

Table 1. 1   

Value of Debt to Equity (DER), Dividend Payout Ratio (DPR) and Company 

Value (Tobin's Q) in Cigarette Sub-Sector Companies Listed on the Indonesia 

Stock Exchange in 2012-2023 
 

 
Debt Dividend Company 

 
Policy Policy Value 

Year DER (kali) DPR (kali) Tobin's Q (kali) 

2012 0i,79 0i,72 1,79 

2013 0i,74 0i,47 4,66 

2014 0i,74 0i,56 4,97 
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2015 0i,39 0i,53 4,90i 

2016 0i,40i 0i,68 4,67 

2017 0i,37 0i,81 5,47 

2019 0i,41 0i,55 2,41 

2021 0i,59 0i,78 1,45 

2022 0i,64 0i,97 1,76 

2023 0i,59 0i,51 1,61 

Average 0,57 0,66 3,37 

Source : Data Processed 

From Table 1.1 it can be seen that the average value of the value of the 

Cigarette Sub-Sector Companies listed on the Indonesia Stock Exchange in 2012-

2017 has increased significantly but in 2019-2023 it has decreased. This can be seen 

from DER in 2017 has decreased while the company value has increased. This 

means that this contradicts the opinion (Pangaribuan et al., 2019), according to 

signaling theory (signal theory), companies that are able to generate profits tend to 

increase their debt because additional interest payments will offset pre-tax profits. 

In other words, a rational company will increase debt to increase profits. Rational 

investors will assume that the increase in company value comes from high debt 

users. Dividend values also tend to increase. The DPR in 2022 shows an increase 

despite the decrease in firm value. This contradicts the bird in the hand theory which 

states that “dividend policy has a positive effect on stock market prices”. If the 

company provides high dividends, its stock market price also increases, which 

means that the company's value will increase.  

The purpose of this study was to determine how the effect of debt policy and 

dividend policy on the value of Cigarette Sub-Sector Manufacturing companies 

listed on the Indonesia Stock Exchange. The usefulness of this research is as a 

material consideration for companies in making decisions to increase company 

value by knowing the effect of debt policy and dividend policy on firm value.   

1.2 Problem Formulation 

Based on the background described above, the problems underlying this 

research are: 
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1. How is the effect of Debt Policy (Debt to Equity Ratio) on Company Value 

in Cigarette Sub-Sector Manufacturing Companies listed on the Indonesia 

Stock Exchange for the period 2012-2023? 

2. What is the effect of Dividend Policy (Dividend Payout Ratio) on Firm 

Value in Cigarette Sub-Sector Manufacturing Companies listed on the 

Indonesia Stock Exchange for the period 2012-2023? 

3. Does Debt Policy and Dividend Policy simultaneously affect the Company 

Value of the Cigarette Sub-Sector listed on the Indonesia Stock Exchange 

for the period 2012-2023? 

1.3 Research Objectives 

Based on the background and formulation of existing problems, this 

research was conducted with the following objectives: 

1. Analyzing the effect of Debt Policy (Debt to Equity Ratio) on the Value of 

Cigarette Sub-Sector Companies listed on the Indonesia Stock Exchange 

for the period 2012-2023. 

2. Analyzing the effect of Dividend Policy (Dividend Payout Ratio) on the 

Value of Cigarette Sub-Sector Companies listed on the Indonesia Stock 

Exchange for the period 2019-2023. 

3. Analyzing the effect of Debt Policy and Dividend Policy simultaneously 

on the Company Value of the Cigarette Sub-Sector listed on the Indonesia 

Stock Exchange for the period 2012-2023. 

1.4 Research Benefits 

The research conducted is expected to provide benefits to: 

1. For companies, the results of this study are expected to provide new 

insights and thoughts for manufacturing companies in the Cigarette Sub-

Sector listed on the Indonesia Stock Exchange. In addition, these results 

will also be a useful reference for company management in an effort to 

achieve optimal goals. 

2. For researchers, hopefully this research can enrich knowledge and broaden 

understanding of the effect of debt policy and dividend policy on firm 

value, and connect it to the existing theoretical basis. 
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3. For Academics: It is hoped that the results of this study can be a useful 

reference or source of literature for further research, and can help examine 

problems that may arise in the future. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


