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ABSTRAK

Perusahaan mempunyai tujuan utama untuk memaksimalkan
kepentingan pemegang saham. Hal ini dapat dilakukan perusahaan
dengan cara meningkatkan nilai perusahaan. Banyak indikator yang
dapat mempengaruhi nilai perusahaan, seperti penerapan mekanisme
Corporate Governance, pertumbuhan penjualan, laba operasi,
investasi aset tetap, investasi modal kerja, dan biaya modal.
Penelitian ini bertujuan untuk menganalisis pengaruh mekanisme
corporate governance dan value drivers terhadap nilai perusahaan
manufaktur yang hedging di derivatif valuta asing. Desain penelitian
yang digunakan adalah penelitian kuantitatif dengan hipotesis.
Variabel independen berupa kepemilikan institusional, kepemilikan
manajerial, proporsi dewan komisaris independen, komite audit,
pertumbuhan penjualan, profitabilitas, investasi aset tetap, investasi
modal Kkerja, dan biaya modal, sedangkan variabel dependen berupa
nilai perusahaan. Perusahaan yang diteliti adalah perusahaan
manufaktur yang melakukan hedging dan terdaftar di Bursa Efek
Indonesia dengan periode penelitian 3 tahun dari 2010-2012. Jumlah
sampel yang digunakan sebanyak 27 perusahaan. Penelitian ini
menunjukkan bahwa dari empat variabel mekanisme corporate
governance, hanya proporsi dewan komisaris independen yang
berpengaruh. Namun, dari lima variabel value drivers, pertumbuhan
penjualan, profitabilitas, dan biaya modal berpengaruh positif dan
signifikan terhadap nilai perusahaan manufaktur yang hedging di
derivatif valuta asing, hanya investasi aset tetap dan investasi modal
kerja yang tidak berpengaruh.

Kata kunci: Corporate Governance, Value Drivers, Nilai
Perusahaan, Hedging
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ABSTRACT

The company has main objective to maximize the interests of
shareholders. This can be done by increasing the firm value. Many
indicators that can affect the firm value, such as the application of
corporate governance mechanisms, growth in sales, operating profit,
fixed assets investment, working capital investment, and cost of
capital. This research aims to analyze the influence of corporate
governance mechanisms and value drivers to value of manufacturing
company which hedging on foreign exchange derivatives. The
independent variables are institutional ownership, managerial
ownership, the proportion of independent commissioner board, audit
committee, sales growth, profitability, fixed assets investment,
working capital investment, and the cost of capital. The dependent
variable is firm value. This research use manufacturing companies
which do hedging and listed on the Indonesia Stock Exchange with
3-year period from 2010-2012 as sample. The number of samples
that used are 27 companies. This research shows that of the four
variables of corporate governance mechanisms, only the proportion
of influential independent commissioners. However, of the five
variables value drivers, growth in sales, profitability, and cost of
capital significant positive effect on firm value manufacturing in
derivatives hedging foreign exchange, only fixed assets investment
and working capital investment that does not affect to firm value.

Keywords: Corporate Governance, Value Drivers, Firm Value,
Hedging
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