
 
THE IMPACT OF FOREIGN EXCHANGE DERIVATIVE USAGE FOR RISK HEDGING TOWARD THE 

VALUE OF NON-FINANCIAL FIRMS LISTED IN IDX LQ 45 INDEX (PERIOD OF 2013 – 2017) Page 74 of 76 

 

Dirga Alamsyah Putra 

 

REFERENCES 

Alam, A., & Afza, T. (2017). Impact of derivative usage on firm’s risk and value: A 

comparative analysis of Pakistan and Malaysia. Argumenta Oeconomica, 38(1), 

221–242. https://doi.org/10.15611/aoe.2017.1.08 

 

Allayannis, G., & Weston, J. P. (2001). The Use of Foreign Currency Derivatives and 

Frim Market Value. Review of Financial Studies, 14(1), 243–276. 

 

Ameer, R. (2009). Value-relevance of Foreign Exchange and Interest-rate Derivatives 

Disclosure. The Case of Malaysian Firms. Journal of Risk Finance, 10(1), 78–

90. 

 

Bartram, S. M., Brown, G. W., & Conrad, J. (2011). The effects of derivatives on firm 

risk and value. Journal of Financial and Quantitative Analysis, 46(4), 967–999. 

https://doi.org/10.1017/S0022109011000275 

 

Bashir, H., Sultan, K., & Jghef, O. (2013). Impact of Derivatives Usage on Firm 

Value : Evidence from Non Financial Firms of Pakistan. Journal of Management 

Research, 5(4), 108–128. https://doi.org/10.5296/jmr.v5i4.4050 

 

Bodie, Z., Kane, A., & Marcus, A. J. (2013). Essential of Investments. (L. Norcott & 

A. Davis, Eds.) (Ninth Edit, Vol. 53). McGraw-Hill Education. 

https://doi.org/10.1017/CBO9781107415324.004 

 

Brown, M. (2016). Foreign Exchange Volatility in ASEAN_ Assessing Exposure & 

Managing Risk - ASEAN Business News. Retrieved from 

https://www.aseanbriefing.com/news/2016/03/15/5230.html 

 

Chang, C., Ho, K., & Hsiao, Y. (2012). The Effect of Financial Derivatives Usages on 

Commercial Banks Risk and Value : Evidence from European Markets. Journal 

of Economic Literature, 1–33. 

 

Chaudhry, N. I., Mehmood, M. S., & Mehmood, A. (2014). Dynamics of Derivatives 



 
THE IMPACT OF FOREIGN EXCHANGE DERIVATIVE USAGE FOR RISK HEDGING TOWARD THE 

VALUE OF NON-FINANCIAL FIRMS LISTED IN IDX LQ 45 INDEX (PERIOD OF 2013 – 2017) Page 75 of 76 

 

Dirga Alamsyah Putra 

 

Usage and Firm ’ s Value, 21(6), 122–140. 

https://doi.org/10.13140/2.1.1898.5600 

 

Gómez-González, J. E., Rincón, C. E. L., & Gómez-González, K. J. (2012). Does the 

Use of Foreign Currency Derivatives Affect Firms’ Market Value? Evidence 

from Colombia. Emerging Markets Finance and Trade, Taylor & Francis 

Journals, 48(4), 50–66. 

 

Hermansyah, A. (2017). Bank Indonesia to Establish Clearinghouse for Derivatives. 

Retrieved from http://www.thejakartapost.com/news/2017/12/29/bank-indonesia-

to-establish-clearinghouse-for-derivatives.html 

 

Ho, Y., & Liau, Y.-S. (2017). Indonesia Strives to Build Financial Market to Match 

its might. Retrieved from 

https://www.bloomberg.com/professional/blog/indonesia-strives-build-financial-

market-match-might/%0D 

 

Hull, J. C. (2015). Risk Management and Financial Institutions (Fourth Edi). John 

Wiley & Sons. 

 

Khediri, K. Ben. (2010). Do Investors Really Value Derivatives Use? Empirical 

Evidence From France. Journal of Risk Finance, 11(1), 62–74. 

 

Nguyen, H., & Faff, R. (2010). Are firms hedging or speculating? The relationship 

between financial derivatives and firm risk. Applied Financial Economics, 

20(10), 827–843. 

 

Noerirarawan, Ronni, M., & Muid, A. (2012). “Pengaruh Faktor Internal dan 

Eksternal Perusahaan Terhadap Nilai Perusahaan.” Journal of Accounting, 1(2), 

1–12. 

 

Nova, M., Cerqueira, A., & Brandão, E. (2015). Hedging With Derivatives and Firm 

Value: Evidence for the non-financial firms listed on the London Stock 



 
THE IMPACT OF FOREIGN EXCHANGE DERIVATIVE USAGE FOR RISK HEDGING TOWARD THE 

VALUE OF NON-FINANCIAL FIRMS LISTED IN IDX LQ 45 INDEX (PERIOD OF 2013 – 2017) Page 76 of 76 

 

Dirga Alamsyah Putra 

 

Exchange. 

 

Paranita, E. S. (2011). Kebijakan Hedging Dengan Derivatif Valuta Asing Pada 

Perusahaan Publik Di Indonesia. Sekolah Tinggi Ilmu Ekonomi Widya 

Manggala, (32), 228–237. 

 

Putro, S., & Chabachib, M. (2012). ANALISIS FAKTOR YANG 

MEMPENGARUHI PENGGUNAAN INSTRUMEN DERIVATIF SEBAGAI 

PENGMBILAN KEPUTUSAN HEDGING. Diponogoro Business Review, 1(1), 

1–12. 

 

Ross, S. A., Westerfield, R. W., & Jordan, B. D. (2012). Fundamentals Of Corporate 

Finance (Ninth Edit). 

 

Sjahrial, D. (2009). Manajemen Keuangan (Edisi Tiga). Jakarta: Mitra Wacana 

Media. 

 

Tombeg, L. (2018). Bank Indonesia Bisnis Ini Akan Semarak di 2018 - Tribun 

Manado. Retrieved from http://manado.tribunnews.com/2018/02/08/bank-

indonesia-bisnis-ini-akan-semarak-di-2018 

 


	hvs 1 A3
	REV Thesis (Final)-Dirga Alamsyah Putra

