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ABSTRAK 
 

Pandemi Covid-19 mengakibatkan pergerakan nilai tukar mata uang 
Rupiah terhadap mata uang asing terutama US Dollar menjadi sangat berfluktuasi. 
Pergerakan Rupiah (khususnya terhadap kurs US Dollar) yang berfluktuatif dapat 
menyulitkan perusahaan. Perusahaan yang memiliki kontrak transaksi dalam mata 
uang asing akan menghadapi risiko eksposur transaksi valuta asing yang timbul 
karena kesulitan dalam memprediksi arus kas di masa depan. Perusahaan perlu 
mengatasi risiko fluktuasi mata uang US Dollar dengan menerapkan manajemen 
risiko melalui aktivitas hedging pada kontrak transaksi. Pengambilan keputusan 
hedging memerlukan penerapan corporate governace untuk melindungi 
kepentingan para pihak dan meningkatkan nilai perusahaan. 

Penelitian ini dilakukan untuk mengetahui pengaruh mekanisme corporate 

governance dengan variabel kontrol profitabilitas dan leverage terhadap 
keputusan hedging pada perusahaan manufaktur yang terdaftar pada Bursa Efek 
Indonesia periode tahun 2019-2020. Penelitian ini dilakukan dengan 
menggunakan pendekatan kuantitatif dengan metode penelitian regresi logistik. 
Sampel dalam penelitian ini berjumlah 183 perusahaaan.  

Penelitian ini menunjukkan bahwa dewan komisaris yang merupakan salah 
satu dari mekanisme corporate governance berpengaruh positif signifikan 
terhadap keputusan hedging sebelum dan selama pandemi Covid-19 sehingga 
hipotesis pertama diterima. Komisaris Independen berpengaruh positif tidak 
signifikan terhadap keputusan hedging sebelum dan selama pandemi Covid-19 
sehingga hipotesis kedua ditolak. Kepemilikan Institusional berpengaruh negatif 
tidak signifikan terhadap keputusan hedging sebelum dan selama pandemi Covid-
19 sehingga hipotesis ketiga ditolak. Kepemilikan Manajerial berpengaruh negatif 
tidak signifikan terhadap keputusan hedging sebelum dan selama pandemi Covid-
19 sehingga hipotesis keempat ditolak. Family Duality berpengaruh negatif tidak 
signifikan terhadap keputusan hedging sebelum dan selama pandemi Covid-19 
sehingga hipotesis kelima ditolak. Variabel independen dummy tidak signifikan 
sehingga tidak ada perbedaan mekanisme corporate governance yang paling 
berpengaruh signifikan terhadap keputusan hedging antara sebelum dan selama 
pandemi Covid-19 sehingga hipotesis keenam ditolak. 
 
Kata Kunci : Corporate Governance, Keputusan Hedging, Profitabilitas, 
Leverage 
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ABSTRACT 
 

Covid-19 pandemic has resulted in the movement of the Rupiah exchange 

rate against foreign currencies especially the US Dollar to be very volatile.  The 

movement of the Rupiah (especially against the US Dollar exchange rate) which 

fluctuates can make it difficult for the company. Companies that have transaction 

contracts in foreign currencies will face the risk of exposure to foreign exchange 

transactions arising from difficulties in predicting future cash flows. Companies 

need to overcome the risk of fluctuations in the US Dollar currency by 

implementing risk management through hedging activities on transaction 

contracts. Hedging decision making requires the implementation of corporate 

governance to protect the interests of the parties and increase the value of the 

company. 

This study was conducted to determine the effect of corporate governance 

mechanisms with profitability and leverage as variable control on hedging 

decisions in manufacturing companies listed on the Indonesia Stock Exchange for 

the period 2019-2020. This research was conducted using a quantitative 

approach with logistic regression research methods. The sample in this study 

amounted to 183 companies. 

This study shows that the board of commissioners, which is one of the 

corporate governance mechanisms, has significant positive effect on hedging 

decisions before and during Covid-19 pandemic, so the first hypothesis is 

accepted. The Independent Commissioners has no significant but positive effect 

on hedging decisions before and during Covid-19 pandemic, so the second 

hypothesis is rejected. Institutional Ownership has no significant and negative 

effect on hedging decisions before and during Covid-19 pandemic, so the third 

hypothesis is rejected. Managerial Ownership has no significant and negative 

effect on hedging decisions before and during Covid-19 pandemic, so the fourth 

hypothesis is rejected. Family Duality has no significant and negative effect on 

hedging decisions before and during Covid-19 pandemic, so the fifth hypothesis is 

rejected. The dummy independent variable is not significant effect so that there is 

no difference in the corporate governance mechanism that has the most 

significant effect on hedging decisions between before and during Covid-19 

pandemic, so the sixth hypothesis is rejected.  
 
Key word : Corporate Governance, Hedging Decisions, Profitability, Leverage 
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