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Firm value merupakan faktor informasi penting, signal dan tolak ukur bagi
pemangku  kepentingan  dan  para  investor  untuk  menilai  apakah  korporasi
memiliki  kinerja  keuangan  yang  baik.  Dalam  hal  ini  korporasi  berusaha
semaksimal  mungkin menaikan nilai  pasar atas  harga saham perusahaan untuk
kenaikan firm value dengan tujuan memberikan persepsi baik kepada investor dan
pihak  berkepentingan.  Oleh  sebab  itu,  perusahaan  akan  berusaha  untuk
mengoptimalkan firm value agar memiliki daya tarik di hadapan para investor dan
calon investor. 

Pada penelitian ini peneliti bertujuan untuk mengetahui pengaruh Capital
Expenditure,  Corporate  Hedging,  Dan  Good  Corporate  Governance  terhadap
Firm Value pada perusahaan pertambangan sub sektor minyak dan gas bumi di
BEI priode 2018-2020. 

Populasi  penelitian  ini  adalah  perusahaan  pertambangan  sektor  minyak
dan gas bumi yang terdaftar di BEI tahun 2018-2020 sebanyak 14 perusahaan.
Sampel penelitian sebanyak 12 perusahaan dengan metode  purposive sampling,
dengan jenis penelitian kuantitatif. Data yang digunakan merupakan data sekunder
yaitu  laporan  keuangan  perusahaan  yang  diperoleh  dari  www.idx.co.id.,
https://finance.yahoo.com,  maupun  dari  situs  resmi  perusahaan.  Variabel
independen yang digunakan yaitu  capital expenditure yang diproksikan dengan
Rasio  aset,  corporate  hadging yang  di  proksikan  dengan  bilangan  biner,
Independent  Commissioner yang  di  proksikan  dengan Rasio Independent
Commissioner /  total  comissioner dan  Board  Size yang  diproksikan  dengan
jumlah seluruh anggota dewan direksi terhadap variabel dependen yaitu firm value
yang diproksikan dengan Tobin’s Q. Penelitian ini menggunakan teknik analisis
regresi  linier  berganda untuk menguji  hipotesis  1  sampai  4  dan analisis  linier
berganda untuk menguji hipotesis 5 dengan menggunakan alat uji statistik SPSS
versi 26. 

Hasil penelitian ini menunjukkan bahwa secara parsial melalui uji regresi
linier berganda capital expenditure menghasilkan nilai Thitung 3,451 > nilai Ttabel

2,03951 dan nilai signifikansi 0,000 < 0,05  menyatakan bahwa variabel capital
expenditure berpengaruh terhadap  firm value,  Corporate Hedging menghasilkan
nilai  Thitung 2,043  >  nilai  Ttabel 2,03951  dan  nilai  signifikansi  0,015  <  0,05
menyatakan bahwa variabel Corporate Hedging berpengaruh terhadap firm value,
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independent commissioner menghasilkan nilai  Thitung  2,337  > nilai  Ttabel 2,03951
dan  nilai  signifikansi  0,008  < 0,05  menyatakan  bahwa  varaiabel  independent
commissioner berpengaruh  signifikan  terhadap  firm  value,  board  size
menghasilkan nilai Thitung 2,908 > nilai Ttabel 2,03951 dan nilai signifikansi 0,000 <
0,05,  menyatakan  bahwa  board  size berpengaruh  signifikan  terhadap  firm
value,dan Berdasarkan hasil pengolahan SPSS 26 dapat dilihat bahwa Fhitung adalah
sebesar  22,426  dengan  nilai  Ftabel adalah  sebesar  2,6786671,  sedangkan  nilai
signifikansi sebesar 0,000 < 0,05 artinya bahwa  Capital Expenditure,  Hedging,
Independent  Commissioner,  dan  Board  Size berpengaruh  secara  simultan
(bersama – sama) terhadap Firm Value. 

Kesimpulan dalam penelitian ini adalah bahwa secara parsial dan simultan
variabel  Capital  Expenditure,  Corporate Hedging,  Independent  Commissioner,
dan Board Size berpengaruh terhadap Firm Value.

Kata  Kunci: Capital  Expenditure,  Corporate Hedging,  Independent
Commissioner, Board Size dan Firm Value
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Firm value is an important information factor, signal and benchmark for
stakeholders and investors to assess whether the corporation has good financial
performance. In this case, the corporation is trying as much as possible to increase
the market value of the company's share price to increase the firm value with the
aim of giving a good perception to investors and interested parties. Therefore, the
company  will  try  to  optimize  the  value  of  the  company  so  that  it  has  an
attractiveness in front of investors and potential investors.

In  this  study,  the  researcher  aims  to  determine  the  effect  of  Capital
Expenditure, Corporate Hedging, and Good Corporate Governance on Firm Value
in oil and gas sub-sector mining companies on the IDX for the 2018-2020 period.

The population of this research is mining companies in the oil  and gas
sector  listed  on  the  Indonesia  Stock  Exchange  in  2018-2020  as  many  as  14
companies.  The  research  sample  was  12  companies  using  purposive  sampling
method, with quantitative research type. The data used is secondary data, namely
the  company's  financial  statements  obtained  from  www.idx.co.id.,
https://finance.yahoo.com,  as well  as from the company's  official  website.  The
independent variables used are capital expenditure which is proxied by asset ratio,
corporate  hedging is  proxied  by binary number,  Independent  Commissioner  is
proxied by Independent Commissioner/total commissioner Ratio and Board Size
is proxied by the total  number of board of directors to the dependent variable,
namely  firm.  value  as  proxied  by  Tobin's  Q.  This  study  uses  simple  linear
regression analysis technique to test hypotheses 1 to 4 and multiple linear analysis
to test hypothesis 5 using SPSS version 26 statistical test tool.

Based  on  the  results  of  this  study,  partially  through  a  simple  linear
regression test, capital expenditure resulted in a Tcount of 3,451 > Ttable value of
2,03951  and  a  significance  value  of  0.000  <0.05,  stating  that  the  capital
expenditure variable has an effect on firm value. Ttable value is 2,03951 and a
significance  value  is  0.015  <  0.05  which  states  that  the  Corporate  Hedging
variable has an effect on firm value, independent commissioner produces a Tcount
value of 2.337 > Ttable value is 2.03951 and a significance value of 0.008 <0.05
means that the independent commissioner variable has a significant effect on firm
value, board size produces a Tcount value of 2,908 > Ttable value of 2,03951 and
a significance value of 0.000 <0.05, stating that the board size has a significant
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effect on firm value, and Based on the results of SPSS 26 processing it can be
seen that the Fcount is 22.426 with a value of Ftable is as big as r 2.6786671,
while  the  significance  value  of  0.000  <0.05  means  that  Capital  Expenditure,
Hedging,  Independent  Commissioner,  and  Board  Size  have  a  simultaneous
(together) effect on Firm Value.

The  conclusion  in  this  study  is  that  partially  and  simultaneously  the
variables of Capital Expenditure, Corporate Hedging, Independent Commissioner,
and Board Size have a effect on Firm Value.

Keywords: Capital Expenditure, Corporate Hedging, Independent Commissioner,
Board Size and Firm Value.
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