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ABSTRACT

Rahul Aryanto (2024). The Effect of Financial Distress, Growth Opportunities,
and Liquidity on Hedging Decisions (In Pharmaceutical Sub-Sector Companies
Listed on the IDX 2016-2022). Advisor: Redawati

This study aims to identify the effect of Financial distress, Growth
Opportunities, and Liquidity on Hedging Decisions in the Pharmaceutical sub-
sector listed on the Indonesia Stock Exchange in the 2016-2022 period, using the
Alman Z-score to measure Financial Distress. Growth Opportunity is measured
using the Growth formula. Liquidity is measured using the Current Ratio.

The population in this study includes companies from the Pharmaceutical
sub-sector listed on the Indonesia Stock Exchange (IDX) in the 2016-2022 period.
The sampling technique used purposive sampling technique, resulting in a total of
9 companies. Data analysis using logistic regression analysis with the help of the
IBM SPSS Statistics version 27 application.

The results showed that Financial Distress and Growth Opportunities have
no significant effect on Hedging Decisions. Liquidity has a significant effect on
Hedging Decisions.

Keywords: Financial Distress, Growth Opportunites, Liquidity, dan Hedging
Decision.



ABSTRAKSI

Rahul Aryanto (2024). Pengaruh Financial Distress, Growth Opportunities, dan
Liquidity Terhadap Keputusan Hedging (Pada Perusahaan Sub Sektor
Farmasi Yang Terdaftar di BEI Tahun 2016-2022). Pembimbing: Redawati

Penelitian ini bertujuan untuk mengidentifikasi pengaruh Financial distress,
Growth Opportunities, dan Liquidity terhadap Keputusan Hedging pada sub sektor
Farmasi yang terdaftar di Bursa Efek Indonesia pada periode 2016-2022, dengan
menggunakan Alman Z-score untuk mengukur Financial Distress. Growth
Opportunity diukur menggunakan rumus Growth. Liquidity diukur menggunakan
Current Ratio.

Populasi pada penelitian ini meliputi perusahaan-perusahaan dari sub sektor
Farmasi yang terdaftar di Bursa Efek Indonesia (BEI) pada periode 2016-2022.
Teknik pengambilan Sampel menggunakan teknik Purposive Sampling,
menghasilkan total 9 perusahaan. Analisis data menggunakan analisis regresi
logistik dengan bantuan aplikasi IBM SPSS Statistics versi 27.

Hasil penelitian menunjukkan Financial Distress dan Growth Opportunities
tidak berpengaruh signifikan terhadap Keputusan Hedging. Liquidity berpengaruh
signifikan terhadap Keputusan Hedging.

Kata kunci: Financial Distress, Growth Opportunites, Liquidity, dan Keputusan
Hedging.



DAFTAR ISI
HALAMAN SAMPUL

LEMBAR LEGALITAS

LEMBAR PENGESAHAN UJIAN SKRIPSI
LEMBAR BERITA ACARA PERBAIKAN SKRIPSI
SURAT PERNYATAAN ORISINALITAS

KATA PENGANTAR ..ot i
ABSTRACT ... iv
ABSTRAKSL......oooii e \%
DAFTAR TABEL ........ccooiiiiiiii e viii
DAFTAR GAMBAR ..ot ix
DAFTAR LAMPIRAN .....oooiiiiiiiii e X
BAB I PENDAHULUAN ........cooiiiiiiii s 1
1.1 Latar Belakang.........cccoiieiiiiiiiciiec e 1
1.2 Rumusan Masalah ...........cccoiiiiiiiiiii e 14
1.3 Tujuan Penelitian..........cccoiiiiiiiiiiii e 15
1.4 Manfaat Penelitian..........cc.oooeeiiiiiiiiiieiic e 15
1.5 Sistematika Pembahasan ............cccooviiiiiiiiii 17
BAB II TINJAUAN PUSTAKA ...t 19
2.1 Landasan T@OTT ........eeiueriiiiriiiiieesiee ettt siee s 19
2.1.1 Pengertian Manajemen RiS1KO .........cocovoviiiiiiiiiice 19
2.1.2  Jenis-Jenis Eksposur Valuta ASING.........ccccovvivviiiniiniiniciicii 19
2.1.3  TOIL AGENCY vt 21
2.1.4  Pengertian Hedging ........ccccooviiiiiiiiiii e 22
2.1.5  Instrumen Derivatif.........cccooiiiiiiiiiiiie e 23
2.1.6  Financial DiSTress ..........ccccoiuiiiiiiiiieii e 25
2.1.7  Growth OppOrtUnILies .........cccccucceiviieiiiieiiiieniee e 29
2.1.8  LIKUIAIAS ..ooveeiiiiiieciie e 30

2.2 Hasil Penelitian Sebelumnya...........cccooviiiiiiiiici e 33
BAB III KERANGKA KONSEPTUAL DAN HIPOTESIS PENELITIAN ...37
3.1 Kerangka Konseptual .........ccccoviiiiiiiiiiiiiic e 37
3.2 Hipotesis Penelitian ..........c.ceciiiiiiiiiiiiiec e 39
3.2.1 Pengaruh Financial Distress terhadap keputusan hedging ............. 39
3.2.2  Pengaruh Growth Opportunity terhadap keputusan hedging .......... 40

Vi



3.2.3  Pengaruh liguidity terhadap keputusan hedging ............cccoeeverueennn. 41

BAB IV METODE PENELITIAN........cccoiiiiiiiiiie e 43
4.1 Ruang Lingkup Penelitian ...........ccccviiiiiiiiiiiii e 43
4.2 Jenis Penelitian ........cocviiiiiiiiiiiei e 43
4.3 UNIE ANALISIS 1 44
4.4 Populasi dan Ukuran Sampel ........ccoccviiiiiiiiiniiii e 44
4.5 Variabel dan Definisi Operasional Variabel .............ccccooveiiniiiiiininnn, 46
4.6 Teknik Pengumpulan Data ...........ccccceiiiiiiiiiiiiieeece e 48
4.7 Teknik Analisis Data.........ccoceiiiiiiiiiciieee e 49

4.7.1 Statistik DesKIiptif.......ccooeiiiiiiiiii 50
4.7.2  Regresi LOZIStIK .....oooovviiiiiiiiii e 50
4.7.3  Pengujian HipOoteSiS.....ciiuiiiiiuieiiiiieiiiiiesiieesiieesieessiee e s ans 52

BAB V HASIL PENELITIAN DAN ANALISIS .....oooooiiiiieee 54
5.1 Gambaran Umum Objek Penelitian............ccooeriveiiiiiiiniiiieneceseee 54
5.2 Hasil dan ANaliSis.......ccooouiiiiiiiieiie e 62

BAB VI PENUTUP ...t 79
6.1 KeSIMPUulan.........c.oooviiiiii e 79
6.2 SATAN ..ot 80

DAFTAR PUSTAKA ...ttt 82

LAMPIRAN ...ttt nb et e et e st e e nbe e nbeenteeeneee e 85

Vii



2.1
2.1
4.1
4.2
43
5.1
52
53
54
5.5
5.6
5.7
5.8

DAFTAR TABEL

NILAL Z-SCOTC....c.eeteeteeesit ettt sttt s es 28
Hasil Penelitian Sebelumnya..........c.cccoceeviiiiiniininiiniinieiccccceeee 32
Proses Pengambilan Sampel...........cccccvieviiieeiiiieiieeeeeeeee e 43
Sampel Penelitian..........cccveeeiiiiiiieeiiecee et 43
Variabel Penelitian. .........cccoeoivieiiiiiiiienieieseece e 44
Hasil Deskripsi StatiStik..........cocvieevieiiieiiiiieeieeie e 61
Tabel Frequensi (Y ). ..vo ettt et 62
2 Log Likelihood (block number 0)............ccooeceevceeeneeiiiaiieniieiieeieeee, 63
-2 Log Likelihood (block number 1)...........cccueeeceeeeecueeeeiieeeieeeeieeeeieeeee 64
Hasil perhitungan Hosmer and Lemeshow...........ccccoeevievciiiniieencieeeieens 65
Hasil Perhitungan Koefisien Determinasi.............ccceevveeeiieniieeieeneeeieenneenns 66
Tabel KIasifikasi........ceoerieriiieiienieeeeercecee e 67
Hasil Uji Koefisien Regresi LogistiK..........cccoeviieviiniiiinieniieiiecieeieene 67

viii



1.1

1.2

DAFTAR GAMBAR

Grafik Pergerakan Nilai Impor (USD) Bahan Baku Farmasi Tahun 2016-

2022t ettt 5
Grafik Pergerakan Nilai Tular Rupiah Terhadap Dollar Amerika Tahun
20T16-2022....cnieeeeeeeeee ettt 7



DAFTAR LAMPIRAN

Lampiran 1. Hasil Perhitungan Financial Distress tahun 2016-2022

Lampiran 2. Hasil Perhitungan Growth Opportunities tahun 2016-2022

Lampiran 3. Hasil Perhitungan Liquidity tahun 2016-2022

Lampiran 4. Perusahaan yang melakukan Hedging dan Tidak Melakukan
Hedging

Lampiran 5. Hasil Uji Statistik Deskriptif

Lampiran 6. Hasil Uji Regresi Logistik



