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ABSTRAK 

 

Penelitian ini bertujuan untuk menguji dan mengamati pengaruh penggunaan 

instrumen derivatif nilai tukar (financial hedging), kegiatan operasional perusahaan di 

luar negeri (operational hedging), penjualan ekspor, dan utang dalam mata uang 

asing terhadap eksposur nilai tukar. Sampel penelitian diambil dari populasi 

perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia menggunakan simple 

random sampling. Model regresi data panel dengan pendekatan random effect 

digunakan sebagai model analisis data. Hasil penelitian menunjukkan variabel 

financial hedging berpengaruh negatif terhadap eksposur nilai tukar dalam nilai 

absolut sehingga dapat mengurangi kerentanan perusahan terhadap risiko nilai tukar, 

sedangkan operational hedging tidak berpengaruh secara signifikan. Adapun variabel 

penjualan ekspor berpengaruh positif terhadap eksposur nilai tukar dan utang dalam 

mata uang asing berpengaruh negatif. 

 

Kata-kata kunci: eksposur nilai tukar, lindung nilai finansial, lindung nilai 

operasional, penjualan ekspor, utang dalam mata uang asing 
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ABSTRACT 

 

This study aims to examine and observe the effect of derivative instruments 

usage (financial hedging), foreign operational activities (operational hedging), 

export sales, and foreign currency debt to exchange rate exposure. The sample is 

taken from the population of manufacturing companies listed in the Indonesia Stock 

Exchange using simple random sampling. Panel data regression model with random 

effect approach is used as a data analysis model. The result of this study shows that 

financial hedging has negative effect to absolute value of exchange rate exposure 

therefore it can reduce companies vulnerability to exchange rate risk, while 

operational hedging does not significantly influence. Export sales have a positive 

effect on exchange rate, while foreign currency debt has a negative effect. 

 

Keywords: exchange rate exposure, financial hedging, operational hedging, export 

sales, foreign currency debt 
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