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ABSTRAK 

 Seiring perkembangan zaman, terjadi perubahan pada kegiatan ekonomi 

suatu negara yang dipengaruhi oleh kerjasama antar negara. Perusahaan yang 

melakukan kegiatan ekonomi menggunakan mata uang asing menghadapi risiko 

perubahan nilai mata uang dan dapat mempengaruhi laba yang dihasilkan 

perusahaan. Risiko perubahan mata uang dapat diminimalkan dengan menerapkan 

manajemen risiko yang salah satunya adalah keputusan hedging. Selain 

meminimalkan risiko, keputusan hedging juga dapat meningkatkan kualitas 

informasi akuntansi sehingga pihak yang berkepentingan tidak salah dalam 

mengambil keputusan. 

 Penelitian kuantitatif ini bertujuan untuk menguji dan menganalisis faktor-

faktor yang berpengaruh terhadap keputusan hedging. Variabel independen yang 

digunakan dalam penelitian ini adalah financial distress, growth opportunity, 

leverage, dan kepemilikan manajerial. Objek penelitian yang digunakan adalah 

perusahaan manufaktur yang terdaftar di BEI periode 2017-2019. Teknik yang 

digunakan dalam penelitian adalah purposive random sampling dengan sampel 

sebanyak 348 perusahaan manufaktur. Sumber data diperoleh dari laporan 

keuangan dan laporan tahunan. Teknik analisis data menggunakan binary logistic 

regression yang menggunakan program SPSS versi 23 untuk membantu mengolah 

data. 

 Hasil penelitian menunjukan bahwa financial distress, growth opportunity, 

dan leverage adalah variabel yang tidak berpengaruh terhadap keputusan hedging. 

Sedangkan variabel lain seperti kepemilikan manajerial berpengaruh negatif 

signifikan terhadap keputusan hedging. Hal ini menunjukan bahwa semakin rendah 

kepemilikan manajerial, semakin tinggi perusahaan melakukan keputusan hedging. 

 

Kata Kunci: Keputusan hedging, financial distress, growth opportunity, leverage, 

kepemilikan manajerial 
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THE EFFECT OF FINANCIAL DISTRESS, GROWTH OPPORTUNITY, 

LEVERAGE AND MANAGERIAL OWNERSHIP THAT INFLUENCES 

HEDGING DECISIONS IN MANUFACTURE COMPANIES LISTED ON 

INDONESIA STOCK EXCHANGE PERIOD  

2017-2019 

 

ABSTRACT 

 

Along with the times, there are changes in the economic activities of a 

country which are influenced by cooperation between countries. Companies that 

carry out economic activities using foreign currencies face the risk of changes in 

currency values that affect the profits generated by the company. The risk of 

currency changes can be minimized by implementing risk management, which is 

hedging decisions. In addition to minimizing risk, hedging decisions also improve 

the quality of accounting information so that interested parties not making wrong 

decisions. 

This quantitative study aims to examine and analyze the factors that 

influence hedging decisions. The independent variables used in this study are 

financial distress, growth opportunity, leverage, and managerial ownership. The 

object of research is manufacturing company listed on the Indonesia Stock 

Exchange for the period 2017-2019. The technique used in this research is 

purposive random sampling with a sample of 348 manufacturing companies. 

Sources of data obtained from financial reports and annual reports. The data 

analysis technique uses binary logistic regression which uses the SPSS version 23 

program to help process the data. 

The results showed that financial distress, growth opportunity, and leverage 

were variables that had no effect on hedging decisions. While other variables such 

as managerial ownership have a significant negative effect on hedging activities. 

This shows that the lower the managerial ownership, the higher the company's 

hedging activities. 

 

Keywords: Hedging decisions, financial distress, growth opportunity, leverage, 

managerial ownership


