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ABSTRACT 

 

Brigitta Anggunnagari Liwang, The Influence of Debt Policy, Dividend 

Policy, and Profitability to Company Value of PT. Unilever Indonesia Tbk 

for the Period of 2015-2019. Advised by Sumual, Loureine Patricia and 

Turambi, Joseph J.A. 

This research aimed to examine the influence of Debt Policy, Dividend Policy, 

and Profitability toward Company Value. This research was quantitative research. 

Data collection techniques was secondary data obtained from the IDX website and 

company website. The sample was determined using a purposive sampling 

method in which 1 sample was obtained, namely PT. Unilever Indonesia Tbk. The 

method of analysis used multiple linear regression analysis. 

The results of multiple linear regression analysis are Y = -5.626 - 0.411 X1 + 

1,019 X2 + 1,250 X3. T test results show that the Debt Policy, Dividend Policy, 

and Profitability have not significant influence toward Company Value. And the 

results of the F test indicated that the Debt Policy, Dividend Policy, and 

Profitability simultaneously have not significant influence toward Company 

Value. 

Keywords: Debt Policy, Dividend Policy, Profitability, Company Value. 
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ABSTRAK 

 

Brigitta Anggunnagari Liwang, Pengaruh Kebijakan Hutang, Kebijakan 

Dividen, dan Profitabilitas pada Nilai Perusahaan di PT. Unilever Indonesia 

Tbk Periode 2015-2019. Dibimbing oleh Loureine Patricia Sumual dan 

Joseph J.A. Turambi. 

Penelitian ini bertujuan untuk menguji pengaruh Kebijakan Hutang, Kebijakan 

Dividen, dan Profitabilitas terhadap Nilai Perusahaan. Penelitian ini merupakan 

jenis penelitian kuantitatif. Teknik pengumpulan data yaitu dengan data sekunder 

yang diperoleh dari website BEI dan website perusahaan. Sampel ditentukan 

dengan menggunakan metode purposive sampling dimana diperoleh 1 sampel 

yaitu perusahaan PT. Unilever Indonesia Tbk. Metode analisis menggunakan 

analisis regresi linear berganda.  

Hasil analisis regresi linear berganda yaitu, Y = -5.626 – 0.411 X1 + 1.019 X2 + 

1.250 X3. Hasil uji t menunjukkan bahwa Kebijakan Hutang, Kebijakan Dividen, 

dan Pofitabilitas tidak berpengaruh signifikan terhadap Nilai Perusahaan. Dan 

hasil uji F menunjukkan bahwa Kebijakan Hutang, Kebijakan Dividen, dan 

Profitabilitas secara simultan tidak berpengaruh signifikan terhadap Nilai 

Perusahaan. 

Kata kunci: Kebijakan Hutang, Kebijakan Dividen, Profitabilitas, Nilai 

Perusahaan. 

 



vii 

 

ACKNOWLEDGEMENT 

In this opportunity, I would like to thank Lord Jesus who has always been 

blessing me, loving me, leading me and picking me up when I fall. I’m so 

thankful to Him because this thesis report could be done in time and amazingly 

only by His grace. 

 In requirement for the final semester students to complete academic 

education, student can finish the process to writing the thesis report with the title: 

“The Influence of Debt Policy, Dividend Policy, and Profitability to Company 

Values of PT. Unilever Indonesia Tbk for The Period of 2015-2019”. 

 In this opportunity also I would like to thank all the people and party who 

has always been there for me in terms of teaching me lessons, motivating, 

working together, supported, helped and prayed for me so that I could finish this 

thesis report. I would like to thank: 

1. My beloved family; my mom, my dad, my brother who always helped and 

prayed for me. 

2. Father Prof. Dr. Johanis Ohoitimur, as the Rector of Universitas Katolik 

De La Salle Manado. 

3. Octavianus M. T. Muaja, S.E., M.M., as the Dean of Economics Faculty in 

Universitas Katolik De La Salle Manado. 

4. Loureine Patricia Sumual, S.E., M.F.M., as the Head of Management 

Department in Economics Faculty in Universitas Katolik De La Salle 

Manado and as my Advisor I and Examiner I who has helped, taught, 



viii 

 

guides, and gave me advices during the research and during writing the 

thesis. 

5. Joseph J.A. Turambi, S.E., M.Sc. as my Advisor II and lecturer who has 

helped, taught, guides, and gave me advices during the research and during 

writing the thesis. 

6. Christoforus A.P. Koleangan, S.E., M.M. as the Vice Dean of Economics 

Faculty and my lecturer examiner II who has helped me with advices 

through the revision of the internship report. 

7. Harli M. Merung, S.E., M.M. as my lecturer examiner III who has helped 

me with advices through the revision of the internship report. 

8. For my best friends and best partners since the beginning of campus life, 

Guci Geng; Key, Gisel, Ela, Karen, thank you so much for everything. 

9. My partner, Raden Richard who always support and gave me advices, 

thank you so much. 

10. For my classmate, Management 16’ thank you for the last 4 years together. 

11. All the people who have been involved and helped in the completion of 

the thesis report, thank you so much. 

 

Manado, July 16
th

 2020 

 

Student 

 

 



ix 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



x 

 

TABLE OF CONTENTS 

TITLE PAGE ......................................................................................................... i 

APPROVAL PAGE ................................................. Error! Bookmark not defined. 

LEGALIZATION PAGE ........................................ Error! Bookmark not defined. 

LEMBAR PENGESAHAN ................................................................................. iii 

ABSTRACT ........................................................................................................... v 

ABSTRAK ............................................................................................................ vi 

ACKNOWLEDGEMENT .................................................................................. vii 

STATEMENT OF THESIS ORIGINALITY ........ Error! Bookmark not defined. 

TABLE OF CONTENTS ...................................................................................... x 

LIST OF TABLES ............................................................................................. xiv 

LIST OF FIGURE .............................................................................................. xv 

LIST OF APPENDICES .................................................................................. xvii 

CHAPTER I .............................................................. Error! Bookmark not defined. 

INTRODUCTION .................................................... Error! Bookmark not defined. 

1.1 Research Background ................................... Error! Bookmark not defined. 

1.2 Problem Statement ....................................... Error! Bookmark not defined. 

1.3 Research Objectives ..................................... Error! Bookmark not defined. 

1.4 Research Limitation ..................................... Error! Bookmark not defined. 

1.5 Research Benefits ......................................... Error! Bookmark not defined. 

1.5.1 Theoretical Benefit ................................ Error! Bookmark not defined. 

1.5.2 Practical Benefit ..................................... Error! Bookmark not defined. 

CHAPTER II ............................................................ Error! Bookmark not defined. 

THEORETICAL FRAMEWORK ......................... Error! Bookmark not defined. 

2.1 Company Analysis ....................................... Error! Bookmark not defined. 

2.1.1 Technical Analysis ................................. Error! Bookmark not defined. 



xi 

 

2.1.2 Fundamental Analysis ........................... Error! Bookmark not defined. 

2.2 Company’s Value ......................................... Error! Bookmark not defined. 

2.2.1 Definition of Company’s Value ............. Error! Bookmark not defined. 

2.2.2 Company’s Value Ratio ......................... Error! Bookmark not defined. 

2.3 Debt Policy ................................................... Error! Bookmark not defined. 

2.4 Dividend Policy ............................................ Error! Bookmark not defined. 

2.5 Profitability ................................................... Error! Bookmark not defined. 

2.6 Previous Research ........................................ Error! Bookmark not defined. 

2.7 Conceptual Framework ................................ Error! Bookmark not defined. 

2.8 Hypothesis .................................................... Error! Bookmark not defined. 

CHAPTER III .......................................................... Error! Bookmark not defined. 

RESEARCH METHODOLOGY ........................... Error! Bookmark not defined. 

3.1 Time, Budget, Area and Object of Research Error! Bookmark not defined. 

3.1.1 Time ....................................................... Error! Bookmark not defined. 

3.1.2 Budget .................................................... Error! Bookmark not defined. 

3.1.3 Area and Object Research ...................... Error! Bookmark not defined. 

3.2 Types and Source Data ................................. Error! Bookmark not defined. 

3.3 Method of Collecting Data ........................... Error! Bookmark not defined. 

3.4 Population and Sample ................................. Error! Bookmark not defined. 

3.5 Operational Definition and Measurements of Variables ... Error! Bookmark 

not defined. 

3.6 Classic Assumption Test .............................. Error! Bookmark not defined. 

3.6.1 Normality Test ....................................... Error! Bookmark not defined. 

3.6.2 Multicollinearity Test ............................ Error! Bookmark not defined. 

3.6.3 Heteroscedasticity Test .......................... Error! Bookmark not defined. 

3.6.4 Autocorrelation Test .............................. Error! Bookmark not defined. 



xii 

 

3.7 Data Techniques Analysis ............................ Error! Bookmark not defined. 

3.7.1 Multiple Regression Test ....................... Error! Bookmark not defined. 

3.8 Hypothesis Test ............................................ Error! Bookmark not defined. 

3.8.1 Partial Coefficient Test (T Test) ............ Error! Bookmark not defined. 

3.8.2 Simultaneous Coefficient Test (F Test) . Error! Bookmark not defined. 

3.8.3 Determination of Coefficient Test (R-Square) .... Error! Bookmark not 

defined. 

CHAPTER IV ........................................................... Error! Bookmark not defined. 

RESULT AND DISCUSSION ................................. Error! Bookmark not defined. 

4.1 Result Analysis and Discussion ................... Error! Bookmark not defined. 

4.1.1 General Description of Object Research Error! Bookmark not defined. 

4.1.2 Company Report .................................... Error! Bookmark not defined. 

4.1.3 Debt Policy ............................................ Error! Bookmark not defined. 

4.1.4 Dividend Policy ..................................... Error! Bookmark not defined. 

4.1.5 Profitability ............................................ Error! Bookmark not defined. 

4.2 Classic Assumption Test .............................. Error! Bookmark not defined. 

4.2.1 Normality Test ....................................... Error! Bookmark not defined. 

4.2.2 Multicollinearity Test ............................ Error! Bookmark not defined. 

4.2.3 Heteroscedasticity Test .......................... Error! Bookmark not defined. 

4.2.4 Autocorrelation Test .............................. Error! Bookmark not defined. 

4.3 Data Technique Analysis .............................. Error! Bookmark not defined. 

4.3.1 Multiple Linear Regression ................... Error! Bookmark not defined. 

4.4 Hypothesis Test ............................................ Error! Bookmark not defined. 

4.4.1 Partial Coeffcient Test (T-Test) ............. Error! Bookmark not defined. 

4.4.2 Simultaneous Coefficient Test (F-Test) . Error! Bookmark not defined. 

4.4.3 Multiple Coefficient Correlation and Coefficient Determination . Error! 

Bookmark not defined. 



xiii 

 

4.5 Discussion .................................................... Error! Bookmark not defined. 

CHAPTER V ............................................................ Error! Bookmark not defined. 

CONCLUSION AND RECOMMENDATIONS ... Error! Bookmark not defined. 

5.1 Conclusion .................................................... Error! Bookmark not defined. 

5.2 Recommendation .......................................... Error! Bookmark not defined. 

BIBLIOGRAPHY .................................................... Error! Bookmark not defined. 

APPENDICES .......................................................... Error! Bookmark not defined. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv 

 

 

 

LIST OF TABLES 

Table 1.1 The Economic Growth of Indonesia in 2015-2019…………………......1 

Table 1.2 Market Capitalization of Companies in Cosmetic and Household Sub 

Sector ……………...................................................................................................3 

Table 2.1 Previous Research……………………………………………………..24 

Table 3.1 Time of Research……………………………………………………...32 

Table 3.2 Budget of Research……………………………………………………33 

Table 3.3 Operational Variable Definition……………………………………….37 

Table 4.1 DER of Unilever Indonesia Tbk For the Period of 2015-2019………..65 

Table 4.2 DPR of Unilever Indonesia Tbk For the Period of 2015-2019………..67 

Table 4.3 ROE of Unilever Indonesia Tbk For the Period of 2015-2019………..68 

Table 4.4 PBV of Unilever Indonesia Tbk For the Period of 2015-2019………..69 

Table 4.5 One-Sample Kolmogorov-Smirnov Test……………………………...70 

Table 4.6 Multicollinearity Test………………………………………………….71 

Table 4.7 Heteroscedasticity Test………………………………………………..72 

Table 4.8 Autocorrelation Test (Run Test)……………………………………....72 

Table 4.9 Multiple Linear Regression……………………………………………73 

Table 4.10 Result of Partial Test (T-Test)……………………………………….76 

Table 4.11 Result of Simultaneous Test (F-Test)………………………………..77 

Table 4.12 Multiple Coefficient Correlation and Coefficient Determination……78 

 

 

 

 



xv 

 

 

LIST OF FIGURE 

Figure 1.1 Net Sale of PT. Unilever Indonesia Tbk in first quarter of 2020...........4 

Figure 2.1 Conceptual Framework…………………….…………………………29 

Figure 4.1 Consolidated Statements of Financial Position As at 31 December 2015 

(Liabilities)……………………………………………………………………….54 

Figure 4.2 Consolidated Statements of Financial Position As at 31 December 2015 

(Equity)…………………………………………………………………………..54 

Figure 4.3 Consolidated Statements of Changes in Equity for the Years 31 

December 2015 & 2014 (Dividends)…………………………………………….55 

Figure 4.4 Consolidated Statements of Profit or Loss And Other Comprehensive 

Income for The Year Ended 31 December 2015 & 2014 (Net Profit)…………...55 

Figure 4.5 Consolidated Statements of Financial Position As at 31 December 2016 

(Liabilities)……………………………………………………………………….56 

Figure 4.6 Consolidated Statements of Financial Position As at 31 December 2016 

(Equity)…………………………………………………………………………..56 

Figure 4.7 Consolidated Statements of Changes in Equity for the Years 31 

December 2016 & 2015 (Dividends)…………………………………………….57 

Figure 4.8 Consolidated Statements of Profit or Loss And Other Comprehensive 

Income for The Year Ended 31 December 2016 & 2015 (Net Profit)…………...57 

Figure 4.9 Consolidated Statements of Financial Position As at 31 December 2017 

(Liabilities)……………………………………………………………………….58 

Figure 4.10 Consolidated Statements of Changes in Equity for the Years 31 

December 2017 & 2016 (Dividends)…………………………………………….58 

Figure 4.11 Consolidated Statements of Profit or Loss And Other Comprehensive 

Income for The Year Ended 31 December 2017 & 2016 (Net Profit)…………...59 

Figure 4.12 Consolidated Statements of Financial Position As at 31 December 

2017 (Equity)…………………...………………………………………………..59 

Figure 4.13 Consolidated Statements of Financial Position As at 31 December 

2018 (Liabilities)………………………………………………………………....60 



xvi 

 

Figure 4.14 Consolidated Statements of Changes in Equity for the Years 31 

December 2018 & 2017 (Dividends)…………………………………………….60 

Figure 4.15 Consolidated Statements of Profit or Loss And Other Comprehensive 

Income for The Year Ended 31 December 2018 & 2017 (Net Profit)…………...61 

Figure 4.16 Consolidated Statements of Financial Position As at 31 December 

2018 (Equity)…………………………………………………………………….61 

Figure 4.17 Consolidated Statements of Financial Position As at 31 December 

2019 (Liabilities)………………………………………………………………....62 

Figure 4.18 Consolidated Statements of Changes in Equity for the Years 31 

December 2019 & 2018 (Dividends)…………………………………………….62 

Figure 4.19 Consolidated Statements of Profit or Loss And Other Comprehensive 

Income for The Year Ended 31 December 2019 & 2018 (Net Profit)…………...63 

Figure 4.20 Consolidated Statements of Financial Position As at 31 December  

2019 (Equity)…………………………………………………………………….63 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xvii 

 

 

 

LIST OF APPENDICES 

Appendix 1  Price per share of Unilever Indonesia Tbk in 2015 

Appendix 2  Price per share of Unilever Indonesia Tbk in 2016 

Appendix 3  Price per share of Unilever Indonesia Tbk in 2017 

Appendix 4  Price per share of Unilever Indonesia Tbk in 2018 

Appendix 5  Price per share of Unilever Indonesia Tbk in 2019 

Appendix 6  Statement that the financial statement of Unilever Indonesia Tbk  

  has been audited 

 

 

 

 



1 

 

 


