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ABSTRAK

Perkembangan perekonomian yang pesat menyebabkan antar negara tidak lagi
mengenal batasan wilayah, sehingga menyebabkan saling ketergantungan untuk
memenuhi kebutuhan sumber daya karena tak satupun negara di dunia yang dapat
memenuhi semua kebutuhan masyarakatnya sendiri. Ketergantungan tersebut
mendorong berbagai negara melakukan transaksi perdagangan internasional.
Perdagangan internasional tentu tidak terlepas dari penggunaan valuta asing yang
cenderung dipengaruhi oleh fluktuasi nilai tukar mata uang. Untuk melindungi nilai
aset, liabilitas, dan arus kas masa depan, serta mengantisipasi kerugian selisih kurs
yang dapat timbul dari risiko pergerakan nilai tukar, perusahaan cenderung melakukan
keputusan hedging.

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh foreign
liability, leverage, firm size, dan financial distress terhadap keputusan hedging. Objek
penelitian merupakan perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia
periode 2014-2018 dengan sampel penelitian yang diperoleh melalui metode purposive
sampling sebanyak 385. Data yang digunakan dalam penelitian ini adalah data
sekunder dan diperoleh dari laporan keuangan. Teknik analisis data menggunakan uji
regresi logistik. Hasil penelitian membuktikan bahwa foreign liability dan firm size
berpengaruh positif signifikan terhadap keputusan hedging. Sementara, leverage dan
financial distress tidak berpengaruh terhadap keputusan hedging. Hal ini menunjukkan
bahwa semakin tinggi foreign liability dan semakin besar firm size cenderung
mendorong perusahaan untuk melakukan keputusan hedging.

Kata kunci: Foreign liability, leverage, firm size, financial distress, hedging
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THE EFFECT OF FOREIGN LIABILITY, LEVERAGE, FIRM SIZE, AND
FINANCIAL DISTRESS ON HEDGING DECISION

ABSTRACT

The rapid economic development causes inter-countries no longer recognize
regional boundaries, thus causing interdependence to meet the needs of resources
because no country in the world can meet all the needs of its own people. This
dependency drives various countries to conduct international trade transactions.
International trade is certainly inseparable from the use of foreign exchange which
tends to be influenced by fluctuations in currency exchange rates. To protect the value
of assets, liabilities and future cash flows, and to anticipate foreign exchange losses
that can arise from the risk of exchange rate movements, companies tend to make
hedging decision.

This study aims to examine and analyze the effect of foreign liability, leverage,
firm size, and financial distress on hedging decision. The object of research is
manufacturing companies listed on the Indonesia Stock Exchange in the period 2014-
2018 with research samples obtained through purposive sampling as many as 385. The
data used in this study are secondary data and obtained from financial statements. Data
analysis techniques using logistic regression test. The results of the study prove that
foreign liability and firm size have a significant positive effect on hedging decision.
Meanwhile, leverage and financial distress do not affect hedging decision. This shows
that the higher foreign liability and greater firm size tend to influence hedging decision.

Keywords: Foreign liability, leverage, firm size, financial distress, hedging
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