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RINGKASAN

Globalisasi menyebabkan perubahan dan memberikan kemudahan dalam aktivitas perdagangan antar
negara, ekspor dan impor.Mitra pada kegiatan PKM bergerak pada bidang perdagangan besi yang
merupakan produk impor dari negara Jepang, Amerika, Eropa, China, dan Taiwan. Berdasarkan hasil
diskusi awal dengan mitra, maka yang menjadi permasalahan utama mitra adalah ketidakpastian laba
karena adanya fluktuasi pasar valuta asing. Adapun cara untuk menghindari ketidakpastian nilai tukar
mata uang, maka perusahaan dapat melakukan hedging. Kegiatan hedging yang dilakukan manajemen
perusahaan dalam menghadapi fluktuasi kurs tukar valuta asing salah satunya dengan alternatif
pemanfaatan instrumen derivatif, diantaranya yaitu : forward, money market, option, dan futures. Metode
pelaksanaan kegiatan PKM dalam bentuk pelatihan secara luring dan terbagi menjadi dua sesi. Sesi
pertama, tim abdimas memberikan ceramah mengenai gambaran umum sedging. Sesi kedua, tim abdimas
melakukan simulasi perhitungan biaya dari piranti hedging. Isu strategis kegiatan PKM ini adalah
kewirausahaan berkelanjutan yang mendorong implementasi kewirausahaan berkelanjutan di tingkat
Perusahaan yang.merupakan upaya peningkatan kesejahteraan ekonomi masyarakat pada khususnya dan
ekonomi nasional pada umumnya. Hasil kegiatan PKM adalah mitra mengetahui cara, manfaat, dan
memitigasi risiko melalui sedging. Sehingga mitra dapat melakukan bisnis dengan mitra usahanya lebih
baik dan saling menguntungkan. Berdasarkan hasil simulasi perhitungan biaya piranti hedging, maka
diketahui bahwa hedging di money market lebih menguntungkan daripada hedging kontrak forward.

Kata kunci: hedging, forward, money market, option, futures



BAB 1

PENDAHULUAN

1.1. Analisis Situasi

Globalisasi memacu perusahaan untuk dapat bersaing dengan meningkatkan efisiensi operasional dan
mengikuti perkembangan zaman. Dalam satu sisi globalisasi menciptakan kesempatan bagi
perusahaan untuk dapat berkembang dan memperluas pangsa pasarnya, namun perusahaan juga harus
mampu bersaing dan berinovasi untuk bertahan hidup. Dalam era perdagangan global dibutuhkan
kerjasama antara perusahaan, masyarakat, dan tenaga kerja dalam hubungan yang saling
menguntungkan.

Globalisasi juga mendorong kemajuan industrialisasi, infrastruktur, teknologi, dan menarik minat
perusahaan global untuk berinvestasi di dalam negeri. Selain itu, globalisasi juga menyebabkan
perubahan dan memberikan kemudahan dalam aktivitas perdagangan antar negara, ekspor dan impor.
Menurut Nainggolan (2016), globalisasi membuat pemerintah merubah kebijakan-kebijakan lamanya
agar perdagangan internasional di Indonesia dapat terus meningkat.

Tabel 1. Perkembangan Ekspor-Impor Indonesia Tahun 2018-2022

Tahun 2018 2019 2020 2021 2022
Ekspor 180,013 167,683 163,192 231,609 291,904
Impor 188,711 171,276 141,569 196,190 222,615

Sumber : BPS dan Kementerian Perdangan (2018)

Tabel 1. menunjukkan fluktuasi perdagangan ekspor-impor di Indoensia dalam lima tahun terakhir.
Nilai ekspor menurun pada tahun 2019 dan 2020 dikarenakan adanya pandemi covid 19. Kemudian
perlahan mulai menaik signifikan pada tahun 2021 dan 2022. Demikian pula dengan nilai impor yang
juga menurun akibat aturan ‘lock down’ yang ditetapkan pemerintah untuk menghindari penularan

virus covid 19. Terlihat pada Tabel 1. adanya kemiripan pola fluktuasi ekspor dengan fluktuasi impor.

Dalam kegiatan ekspor-impor, maka bertransaksi dengan para pelaku bisnis di negara lain melibatkan
penggunaan mata uang asing yang lebih dikenal dan diakui secara global. Salah satu kendala dalam
bertransaksi dengan mata uang asing adalah ketidakstabilan nilai tukar antara kedua mata uang. Hal
tersebut dapat memberikan keuntungan pada saat nilai tukar meningkat namun juga dapat

menimbulkan kerugian pada saat nilai tukar menurun. Nilai tukar seringkali disebut kurs dimana
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faktor-faktor yang mempengaruhi naik turunnya kurs diantaranya ekspor, impor, GDP, Bl rate, jumlah

uang beredar, dan inflasi (Budiastawa et al., 2019).

Sistem Nilai Tukar Tetap
(1971-Maret 1983)

i

Sistem Nilai Tukar Terpatok
(April 1972)

y

Sistem Nilai Tukar Mengambang Terkendali
(April 1983-September 1986)

'

Sistem Nilai Tukar Mengambang Bebas
(14 Agustus 1997)

Gambar 1. Sejarah Sistem Nilai Tukar
(Sumber : (Pratama, 2020)

Berdasarkan Gambar 1. pemerintah mengendalikan nilai tukar terkategori dalam empat sistem nilai,
yaitu ; (1) Sistem nilai tukar tetap yang berpedoman pada kesepakatan bersama di Bretton Woods; (2)
Sistem nilai tukar terpatok (pegged exchange rate), di mana valuta mereka dipatokkan pada suatu
valuta lain atau ke suatu unit perhitungan; (3) Sistem nilai tukar mengambang terkendali, dimana nilai
tukar dibiarkan berfluktuasi setiap hari tanpa batas-batas yang eksplisit tetapi pergerakan nilai tukar
masih mendapat intervensi dari BI sebagai bank sentral; (4) Sistem nilai tukar mengambang bebas,
dimana nilai tukar dibiarkan bergerak mengikuti kekuatan-kekuatan pasar tanpa intervensi dari

pemerintah.

Mitra PKM merupakan perusahaan distributor pipa besi, fitting, dan valve (Gambar 1) dengan para
pelanggannya bergerak pada industri minyak dan gas, perkapalan, makanan dan pertambangan. Lokasi
usaha mitra di Pangeran Jayakarta 121 No 71, Jakarta Pusat. Para pelanggannya berasal dari beragam
daerah di Indonesia, yaitu Jawa, Sumatera, Sulawesi, dan Kalimantan. Produk yang diperjualbelikan

merupakan produk impor yang berasal dari Jepang, Eropa, Amerika, China, dan Taiwan.



Gambar 2. Produk yang diperdagangkan mitra
Sumber: PT Logam Nusantara Perkasa (2023)

Mengingat, volume transaksi valuta asing yang dilakukan perusahaan cukup besar menyebabkan
spillover effect dalam proses pembentukan harga di pasar valuta asing (Hang et al., 2021).
Permasalahan yang dihadapi mitra yaitu adanya fluktuasi kurs tukar yang selalu terjadi dan dapat

memberikan perbedaan yang signifikan dalam periode waktu yang singkat.

Mitra bekerjasama dengan tim Abdimas UNTAR untuk mengenal cara dan seluk beluk mengenai
hedging (lindung nilai). Dengan melakukan /edging, maka akan diperoleh nilai tukar yang tetap untuk
kedua mata vang dalam satu periode tertentu. Hedging merupakan salah satu cara untuk meningkatkan

nilai perusahaan (Liu et al., 2023).

1.2. Permasalahan Mitra

Terintegrasinya dunia secara global menyebabkan perdagangan antarnegara yang
mempertimbangkan tingkatan harga yang ditetapkan pada setiap transaksi. Harga yang digunakan
pada transaksi bersifat internasional menggunakan satuan yang disebut nilai tukar atau kurs
(Barguellil et al., 2018). Kuotasi kurs dapat dilakukan dengan dua cara, kuotasi langsung dan
kuotasi tidak langsung.

Kuotasi kurs dengan cara menyatakan commodity currency yang harus dibayar untuk
mendapatkan ferm currency disebut direct quotation. Sedangkan, kuotasi valuta dengan cara
menyatakan sejumlah ferm currency yang harus dibayarkan untuk mendapatkan satu unit
commodity currency disebut dengan indirect quotation. Jika sudah diketahui kurs di antara dua
negara, maka para pelaku bisnis dapat dengan mudah menghitung harga jual sebuah barang yang

dijual di luar negeri dalam mata uang domestik.



Saat mata uang domestik yang ditukarkan menjadi lebih banyak terhadap satu satuan mata uang
asing, maka kondisi tersebut dinamakan depresiasi mata uang domestik sehingga harga barang
impor menjadi lebih mahal di pasar domestik. Sebaliknya, jika mata uang domestik yang ditukarkan
menjadi lebih murah terhadap satu satuan mata uang asing maka kondisi tersebut dinamakan
apresiasi mata uang domestik sehingga harga barang impor menjadi lebih murah di pasar domestik.

Berdasarkan hasil diskusi awal dengan mitra, maka yang menjadi permasalahan utama mitra
adalah ketidakpastian laba karena adanya fluktuasi pasar valuta asing. Mitra berkeinginan untuk

memitigasi risiko kerugian karena perbedaan kurs.

1.3. Uraian Hasil Penelitian dan PKM Terkait

Kegiatan PKM ini merupakan pengembangan dari hasil penelitian Ketua Tim PKM dalam bidang
hedging valuta asing yang berjudul “Determinan Keputusan Perusahaan Menggunakan Derivatif”.
Berdasarkan hasil penelitian Ketua Tim PKM menunjukkan bahwa dengan adanya bisnis global menyebabkan
perusahaan harus melakukan hedging valuta asing, dimana hanya variabel institutional dan public ownership
yang mempengaruhi keputusan perusahaan untuk menggunakan instrumen derivatif dalam melakukan Aedging
valuta asing (Ekadjaja et al., 2020).

Hasil penelitian Ketua Tim terkait dengan hedging, menemukan salah satu usaha perusahaan melakukan
hedging valuta asing melalui penggunaan instrumen derivative. Instrumen derivative tersebut dapat digunakan
untuk mengendalikan risiko keuangan hingga mampu mendorong peningkatan nilai perusahaan. Hasil penelitian
menunjukkan bahwa variabel Return On Asset dan ukuran perusahaan berpengaruh positif signifikan terhadap
nilai perusahaan pengguna derivatif. Sedangkan belanja modal dan imbal hasil dividen menunjukkan tidak
terdapat pengaruh signifikan terhadap nilai perusahaan dan variabel leverage menunjukkan pengaruh negatif

signifikan terhadap nilai perusahaan (Ekadjaja et al., 2019).

1.4. Keterkaian topik dengan Peta Jalan PKM yang ada di Rencana Induk Penelitian dan PKM Untar
Topik dari kegiatan PKM adalah “Pelatihan Hedging Untuk Bisnis Ekspor Impor” dimana dalam
kegiatan PKM ini tim abdimas membantu mitra yang merupakan perusahaan yang bergerak dalam
perdagangan besi dimana sebagian besar produknya dibeli impor dari negara Jepang, Eropa, Amerika,
China, dan Taiwan. Seiring dengan fluktuasi kurs tukar maka mitra harus melakukan hedging guna
meminimalisir risiko kerugian finansial yang diakibatkan fluktuasi kurs tukar.
1.4. Keterkaian topik dengan Peta Jalan PKM yang ada di Rencana Induk Penelitian dan PKM Untar
Keterkaitan topik dengan peta jalan PKM yang ada di Rencana Induk Penelitian dan PKM Untar adalah

sesuai dengan tema penelitian dan PKM Unggulan 6 yaitu pengelolaan bisnis berkelanjutan yang efektif



dan efisien dengan kategori kompetensi multidisiplin ilmu ekonomi. Berdasarkan Rencana Induk Penelitian
dan PKM Untar, maka isu strategis kegiatan PKM ini adalah kewirausahaan berkelanjutan yang merupakan
upaya peningkatan kesejahteraan ekonomi Masyarakat pada khususnya dan ekonomi nasional pada
umumnya. Konsep permasalahan kegiatan PKM adalah mendorong implementasi kewirausahaan
berkelanjutan di tingkat perusahaan, dimana topik kegiatan PKM ini terkait dengan studi praktik

kewirausahaan berkelanjutan di tingkat perusahaan.
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BAB 2
SOLUSI PERMASALAHAN DAN LUARAN

1.1. Solusi Permasalahan

Solusi untuk mengatasi permasalahan yang dihadapi mitra adalah dilakukan kolaborasi
dengan Tim PKM UNTAR guna mencari informasi dan pengetahuan mengenai hedging yang
paling tepat untuk transaksi bisnisnya. Tahapan awal yang dilakukan, Tim PKM melakukan
pelatihan untuk memberikan informasi kepada mitra. Pelatihan dilakukan secara luring dan
dibagi dalam beberapa sesi. Materi yang dibahas diadopsi dari buku Manajemen Keuangan
International karangan Moffett et al. (2014), meliputi : 1) Infomasi mengenai berbagai produk
yang ditransaksikan pada pasar valuta asing seperti : spot, forward, SWAP, option, dan futures,
2) Manfaat hedging; 3) Piranti hedging seperti : kontrak forward, kontrak option, kontrak futures,
investasi di pasar uang; (4) Biaya hedging. Tahap selanjutnya, Tim PKM membantu mitra untuk

melakukan simulasi piranti sedging.
2.2 Luaran Kegiatan
Hasil dari kegiatan PKM akan dipublikasikan dalam call paper dan HKI untuk membagi

pengetahuan dan pengalaman yang diperoleh dari program PKM ini.

Tabel 2. Luaran Kegiatan

No | Jenis Luaran Keterangan
Luaran Wajib
1 | Publikasi ilmiah pada jurnal ber ISSN publish

Luaran Tambahan

1 | Hak Kekayaan Intelektual (HKI) publish
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BAB 3

METODE PELAKSANAAN

Metode pelaksanaan PKM dilakukan secara luring di lokasi usaha mitra dan dilaksanakan dalam bentuk
pelatihan mengenai pemahaman dan penerapan hedging dalam transaksi ekspor impor. Adapun tahapan-
tahapan pelaksanaan PKM dapat dilihat pada Gambar 3, sebagai berikut : 1) Mencari infomasi mengenai
permasalahan yang dihadapi mitra terkait dengan bisnisnya melalui kunjungan awal ke mitra untuk diskusi; 2)
Memberikan pelatihan untuk memberikan pemahaman kepada mitra pentingnya melakukan hedging terkait
dengan transaksi bisnis internasional; 3) Membantu mitra untuk memilih alternatif sedging yang terbaik dalam
mengatasi fluktuasi kurs tukar melalui simulasi perhitungan alternatif hedging, 4) Mengevaluasi hasil
pelaksanaan PKM yang diukur melalui kemampuan mitra dalam menghitung dan mengambil keputusan dari

berbagai alternatif hedging yang ada.

Mengidentifikasi Memberikan S1rpu1as1 Evaluasi
perhitungan pelaksanaan
permasalahan pelatihan > alternatif — kegiatan PKM
hedging

Gambar 3. Tahapan metode pelaksanaan PKM
Sumber : Penulis (2023)

3.1 Langkah-langkah/Tahapan Pelatihan

Agar pelaksanaan pelatihan berjalan dengan baik dan memberikan hasil, maka Langkah-
langkah yang dilakukan tim :
1. Pertemuan awal
Pada pertemuan awal, tim PKM mengidentifikasi permasalahan yang dihadapi oleh mitra.
2. Diskusi mengenai manfaat hedging dalam menghadapi fluktuasi kurs
Setelah mengetahui harapan mitra, maka tim PKM melakukan rapat dengan anggota PKM untuk
menentukan topik pelatihan yang akan diberikan dengan tujuan membuka wawasan mitra dalam
menentukan piranti hedging.

3. Diskusi mengenai penyelenggaraan pelatihan
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Dalam hal ini, mitra bersama tim PKM menentukan jadwal pelatihan guna membantu tim PKM
dalam mempersiapkan materi pelatihan.

4. Evaluasi
Tim PKM mengukur kemampuan mitra dalam memahami topik pelatithan melalui beberapa
pertanyaan secara lisan juga kemampuan mitra dalam melakukan simulasi perhitungan beberapa

piranti hedging.

3.2 Langkah-langkah/Tahapan Memilih Piranti Hedging

Dalam memilih piranti sedging yang tepat untuk mitra dalam menjalankan bisnisnya, maka
beberapa langkah yang dilakukan Tim PKM sebagai berikut :
1. Tim PKM menganalisa biaya hedging jika menggunakan option sebagai piranti hedging.
2. Tim PKM menganalisa biaya hedging jika menggunakan forward sebagai piranti hedging.
3.Tim PKM menganalisa biaya hedging jika menggunakan futures sebagai piranti hedging.
4.Tim PKM menganalisa biaya hedging jika menggunakan money market sebagai piranti

hedging.

3.3.Partisipasi mitra
Partisipasi mitra diwujudkan dalam bentuk peran aktif mitra dalam berkomunikasi
permasalahan mitra, keikutsertaan dalam pelatihan, dan memilih piranti hedging yang paling

menguntungkan berdasarkan hasil perhitungan simulasi biaya hedging.

3.4 Uraian kepakaran dan tugas masing-masing anggota tim.

Kegiatan PKM ini seluruhnya didanai oleh Lembaga Penelitian Pengabdian Masyarakat
(LPPM) Universitas Tarumanagara dengan Tim PKM yang berasal dari FEB Universitas
Tarumanagara. Kegiatan PKM ini merupakan program payung kegiatan pengabdian masyarakat
antara dosen dengan mahasiswa. Demi terselenggaranya kegiatan PKM berjalan dengan lancar, Tim
PKM melakukan beberapa rapat internal yang diantaranya membahas mengenai susunan kepanitian

beserta kewajiban masing-masing tim (Tabel 2).
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Tabel 3. Susunan Kepanitiaan Kegiatan PKM

Nama Jabatan Keahlian Tugas
Margarita Ketua Tim Studi Kelayakan Merekrut  anggota
Ekadjaja,SE,MM Bisnis, PKM, Membuat

Manajemen proposal dan laporan
Keuangan, dan pertanggungjawaban,
Bank dan dan  mengevaluasi
Lembaga pelaksanaan kegiatan
Keuangan PKM.
Lainnya
Amory Takahiro Theja Anggota Studi Kelayakan Memperkenalkan
Tim Bisnis, mitra dan membantu
Manajemen pemecahan masalah
Bisnis dan mitra.
Keuangan
Wilson Wijaya Anggota Manajemen Membantu membuat
Tim Bisnis. Statistika luaran tambahan
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BABIV
HASIL DAN LUARAN YANG DICAPAI

4.1. Hasil

Pelaksanaan kegiatan PKM telah dilakukan pada hari Senin, 11 September 2023 secara luring dan

dihadiri oleh salah satu pemilik perusahaan dan dua orang karyawan inti perusahaan (Gambar 4.)

Gambar 4. Pelaksanaan kegiatan PKM
Sumber : Penulis (2023)

Pelaksanaan kegiatan PKM berupa pelatihan yang terbagi menjadi dua sesi. Pada sesi pertama, tim
abdimas memberikan ceramah mengenai beberapa jenis produk dasar yang ditransaksikan di pasar
valuta asing, seperti Spot (termasuk fod dan tom) dan transaksi derivative seperti : forward, Swap,
options, dan futures. Kontrak dalam transaksi spot bersifat mengikat dan harus diselesaikan oleh pihak
yang melakukan transaksi maksimum dua hari kerja. Transaksi spot akan mendapatkan keuntungan

dengan melakukan arbitrasi (Flottmann et al., 2022).
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Transaksi
drraeigement
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Gambar 5. Alur transaksi produk tod dan tom
Sumber : Diolah penulis (2023)

Gambar 5. menunjukkan bahwa transaksi tod (foday) dan tom (tomorrow) umumnya antar individu
ke money changer, individu, dan atau korporasi ke perbankan.

Transaksi forward merupakan kontrak transaksi jual beli valuta asing dengan penyelesaian lebih dari
dua hari kerja, dimana pada kontrak forward akan mendapatkan premi atau diskon tergantung pada
tingkat suku bunga yang berlaku di negara kedua mata uang yang ditransaksikan. Sementara transaksi
swap merupakan instrument keuangan yang digunakan untuk memitigasi risiko likuiditas terkait
adanya pertukaran cash flow antara dua pihak yang bertransaksi di masa mendatang. Swap biasanya
dilakukan oleh korporasi besar karena jumlah mata uang yang ditransaksikan (EUR, GBP, JPY, CAD,
dan AUD) dalam jumlah besar.

Options merupakan transakasi untuk membeli atau menjual hak opsi dan merupakan sebuah kontrak
kesepakatan penjual dan pemeli hak opsi untuk membeli atau menjual sejumlah mata uang tertentu

pada tingkat harga tertentu di masa yang akan datang. Futures merupakan kesepakatan untuk menjual
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atau membeli sejumlah komoditas atau instrument keuangan yang menjadi underlying dalam transaksi
tersebut untuk pengiriman pada tanggal mendatang yang telah ditentukan.

Pada sesi kedua, tim abdimas membantu mitra melakukan simulasi perhitungan biaya dari masing-
masing piranti sedging. Kemudian dilakukan analisa kelayakan dari masing-masing piranti hedging
tersebut. Berikut adalah contoh perhitungan simulasi hedging untuk importir jika diketahui transaksi
impor dari Jepang = USD 250.000 dengan jatuh tempo pembayaran tiga bulan yang akan datang dan
kurs spot sebesar Rp 15.600 per USD dan kurs forward sebesar Rp 16.000 per USD, maka perhitungan
biaya bahan baku impor atas dasar forward market hedging $250.000 x Rp16.000 = Rp4.000.000.000.
Namun jika ingin melakukan hedging di money market dengan tingkat suku bunga deposito USD
sebesar 2,4% per tahun dan tingkat suku bunga pinjaman IDR sebesar 12% per tahun, maka simulasi

perhitungan money market hedging untuk importir terlihat pada Gambar 6.

Sekarang 12.00% 3 bulan mendatang
Pinjam rupiah Rp3,876,739,620 —> 3.00% ||:> Rp3,905,815,167

Rp15,600.00 — 02386 |.:> Rp15.623,26
4 r

Deposito US

ol $248,508.95 —>  060% —> $250,000.00
oliar

2.40%

Gambar 6. Simulasi money market hedging untuk importir

Sumber : Hasil olah data penulis (2023)

Berdasarkan Gambar 6, maka langkah-langkah yang harus dilakukan supaya perusahaan tidak
mengalami kerugian akibat kenaikan kurs USD pada tiga bulan mendatang :

1) Pinjaman dana ke bank sebanyak Rp.3.876.739.620 selama 3 bulan dengan tingkat bunga 12%
pertahun;

2) Beli US dollar dengan kurs sekarang = Rp.3.876.739.620 /15.600 = US$248.509,00;

3) Buat deposito dalam US dollar sebanyak US$248.509,00 selama 3 bulan dengan tingkat bunga
2,40% pertahun;
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4) Setelah 3 bulan nilai deposito meningkat menjadi = US$248.509,00 x 1.006 = US$250.000 dan
kemudian digunakan untuk membayar US$248.509,00 transaksi impor;
5) Pinjaman bank dibayar berikut bunganya = Rp.3.876.739.620 x 1,03 = Rp.3.905.815.167.

Berdasarkan simulasi perhitungan biaya alternatif hedging berdasarkan biaya dari masing-masing
piranti hedging, maka alternatif money market hedge merupakan alternatif hedging yang paling
menguntungkan, karena money market hedge memerlukan biaya (Rp 3.905.815.167) yang lebih murah
dibandingkan dengan forward hedge (Rp 4.000.000.000) .

Dengan adanya pelatihan, maka hasil yang didapat mitra:

1) Mampu melakukan perhitungan terhadap suatu valuta tertentu guna pembayaran transaksi
impornya;

2) Mampu menghitung transaksi spekulasi guna meningkatkan pendapatan;

3) Mampu memitigasi risiko dengan memilih piranti hedging yang sesuai;

4)Mampu menutup beban biaya operasional terkait proses transaksi valuta asing.

4.2. Luaran Yang Dicapai

Hasil dari pelaksanaan kegiatan PKM telah dipublikasikan pada seminar nasional
“SENAPENMAS 2023 di Universitas Tarumanagara pada bulan Oktober 2023 dan telah publish
dalam Journal of Innovation and Community Engagement, Vol 4 No 4 (November 2023). Selain
itu buku pedoman mitra tentang Hedging untuk Eksportir dan Importir telah terdaftar dalam HKI
dengan no registrasi EC00202311538.

18



BABS
KESIMPULAN DAN SARAN

Pada dasarnya hampir semua kegiatan perusahaan berkaitan dengan pasar internasional dikarenakan bahan baku
masih harus diimpor. Hal ini menyebabkan aliran kas perusahaan sangatlah dipengaruhi oleh perubahan kurs.
Salah satu kegiatan usaha untuk mengantisipasi perusahaan yang keterlibatan usahanya berskala internasional,
diperlukan derivatif yang berbentuk hedging. Hedging yang dimaksud adalah lindung nilai cadangan dalam
bentuk valuta uang asing terhadap risiko yang terjadi akibat dari perubahan kurs tukar valuta asing suatu negara,
seperti forward, option, money market, dan futures.

Berdasarkan hasil evaluasi tim abdimas, maka pelaksanaan kegiatan PKM ini berjalan dengan baik. Pengukuran
evaluasi oleh tim abdimas berdasarkan kemampuan mitra untuk memahami cara, manfaat, dan memitigasi risiko
melalui fedging. Tim abdimas juga membantu mitra dalam melakukan simulasi perhitungan biaya dari alternatif
piranti sedging yang tersedia dan diperoleh alternatif yang paling menguntungkan adalah melakukan hedging

di money market dengan biaya yang paling efisien.
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Abstract

Globalization causes changes and provides convenience in trading activities between
countries, exports, and imports. This community service program was conducted for a
company engaged in the field of iron trading, which deals with imported products from Japan,
America, Europe, China, and Taiwan. The main problem faced by this community service
partner was the profit uncertainty due to fluctuations in the foreign exchange market. As a way
to avoid currency exchange rate uncertainty, companies can hedge. One of the hedging
activities carried out by company management in dealing with fluctuations in foreign exchange
rates is the alternative use of derivative instruments. The method for implementing the
community service activities was in the form of onsite training which was divided into two
sessions. In the first session, the community service team gave a lecture on a general overview
of hedging. In the second session, the community service team carried out a simulation of
calculating the costs of hedging using appropriate tools. This community service program
provides results in the form of developing partner's know-how that provides benefits to mitigate
risk through hedging capabilities. Based on the simulation results using the hedging cost
calculation tool, partners can see that hedging in the money market is more profitable than
forward contracts.
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Introduction

Globalization spurs companies to be able to compete by increasing operational efficiency and
keeping up with current developments. On the one hand, globalization creates opportunities
for companies to develop and expand their market share, but companies must also be able to
compete and innovate to survive. In the era of global trade, cooperation between companies,

society, and workers is needed in a mutually beneficial relationship.

Globalization also encourages progress in industrialization, infrastructure, and technology,
while attracting global companies to invest in the country. Apart from that, globalization also
causes changes and provides convenience in trade activities between countries, exports, and
imports. According to Nainggolan (2016), globalization makes the government change its old

policies so that international trade in Indonesia can continue to increase.

Table 1. Development of Indonesian exports and imports 2018-2022
Year 2018 2019 2020 2021 2022
Exports 180,013 167,683 163,192 231,609 291,904
Imports 188,711 171,276 141,569 196,190 222,615

Source: www.bps.go.id

Table 1 shows fluctuations in export-import trade in Indonesia in the last five years. The value
of exports decreased in 2019 and 2020 due to the Covid-19 pandemic. Then it slowly started
to increase significantly in 2021 and 2022. Likewise, the value of imports also decreased due
to the lockdown regulations set by the government to avoid transmission of the Covid-19 virus.
It can be seen in Table 1 there are similarities in the pattern of export fluctuations with import

fluctuations.

In export-import activities, transactions with business people in other countries involve the use
of foreign currencies that are better known and recognized globally. One of the obstacles in
transacting with foreign currencies is the instability of the exchange rate between the two
currencies. This can provide benefits when the exchange rate increases but can also cause losses
when the exchange rate decreases. Factors that influence the rise and fall of the exchange rate

include exports, imports, GDP, BI rate, money supply, and inflation (Budiastawa et al., 2019).

Journal of Innovation and Community Engagement (ICE) e-ISSN: 2776-0421
Vol. 04, No. 04, (November, 2023)



Hedging Training for Export and Import Business | Ekadjaja et al. 221

Fixed exchange rate system
(1971-1983 March)

Pegged exchange rate system
(1972 April)

¥

Controlled floating exchange rate system
(1983 April-1986 September)

A\ 4

Free floating exchange rate system
(August 14, 1997)

Fig 1. History of the exchange rate system
Source: Pratama & Serafica (2020)

As shown in Figure 1, historically the government controls exchange rates categorized into
four value systems, namely; (1) a fixed exchange rate system guided by the mutual agreement
at Bretton Woods; (2) a pegged exchange rate system, in this system the government
implements a policy to peg the basic value of certain foreign currencies; (3) controlled floating
exchange rate system, in this system, Bank Indonesia as the central bank intervenes in exchange
rate movements; (4) free-floating exchange rate system, in this system exchange rate

fluctuations move according to market forces without any intervention from the government.

The community service program partner is a distributor company for iron pipes, fittings, and
valves (Figure 2) with its customers operating in the oil and gas, shipping, food, and mining
industries. Partner business location at Pangeran Jayakarta 121 No 71, Central Jakarta. The
customers come from various regions in Indonesia, namely Java, Sumatra, Sulawesi, and
Kalimantan. The products traded are imported products originating from Japan, Europe,

America, China, and Taiwan.

The global integration of the world causes companies to have to use foreign exchange units
called exchange rates (Barguellil et al., 2018). In foreign exchange transactions, the terms
depreciation vs appreciation and devaluation vs revaluation are known. Both depreciation and
devaluation have the same meaning, namely that they occur when the domestic currency

required is more expensive to obtain one unit of foreign currency. This causes the price of
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imported goods to become more expensive in the domestic market. Likewise, appreciation and
revaluation have the same meaning, where the domestic currency being exchanged becomes
cheaper against a unit of foreign currency, causing the price of imported goods to become

cheaper in the domestic market.

Fig 2. Products traded by partner
Source: Logam Nusantara Perkasa (2023)

However, what differentiates depreciation from devaluation and appreciation from revaluation
is the cause of the fluctuation in foreign exchange rates. Depreciation-appreciation is a
fluctuation in foreign exchange rates due to the market, while devaluation-revaluation is a
fluctuation in foreign exchange rates due to government policy. Bearing in mind, the volume
of foreign exchange transactions carried out by companies is quite large, causing a spillover
effect in the price formation process in the foreign exchange market (Hang et al., 2021). The
use of financial derivatives has become very popular as a non-financial corporate hedging

instrument for risk management (Ayturk et al., 2016).

The problem faced by the partner is that exchange rate fluctuations always occur and can
provide significant differences in a short period of time. The partner wishes to mitigate the risk
of loss due to exchange rate differences. The partner's solution to overcome the problem was
to collaborate with the Universitas Tarumanagara (UNTAR) community service team to get to
know the methods and ins and outs of hedging. Through hedging, a fixed exchange rate will
be obtained for both currencies in a certain period. Hedging is one way to increase company

value (Liu et al., 2023).

The topic of the community service program is "Hedging Training for Export and Import
Business". In this community service, the team helped the company which is engaged in iron

trading with most of its products imported from Japan, Europe, America, China, and Taiwan.
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As exchange rates fluctuate, partners must hedge to minimize the risk of financial losses caused

by exchange rate fluctuations.

This community service program is a further development of the research results of the prior
community service program of the team leader in the field of foreign exchange hedging entitled
"Determinants of Company Decisions Using Derivatives". The prior research shows that the
existence of global business causes companies to have to hedge foreign exchange, where only
institutional and public ownership variables influence the company's decision to use derivative

instruments in hedging foreign exchange (Ekadjaja et al., 2020).

Prior research related to hedging found that one of the company's efforts was to hedge foreign
exchange through the use of derivative instruments. These derivative instruments can be used
to control financial risk so as to encourage an increase in company value. The research results
show that the variables return on assets and company size have a significant positive effect on
the company value of derivative users. Meanwhile, capital expenditure and dividend yields
show no significant influence on company value and the leverage variable shows a significant

negative influence on company value (Ekadjaja et al., 2019).

The strategic issue of this community service program is sustainable entrepreneurship which
is an effort to improve the economic welfare of society in particular and the national economy
in general. The problem concept for this community service program is to encourage the
implementation of sustainable entrepreneurship at the company level and is related to the study
of sustainable entrepreneurship practices at the company level, by avoiding and or reducing the

company exposure and risk against foreign exchange fluctuations.

Methods

The community service implementation method was carried out onsite at partner business
locations and was carried out in the form of training regarding the understanding and
application of hedging in export-import transactions. The stages of implementing community
service activities can be seen in Figure 3, as follows:

1. Looking for information regarding problems faced by the company (partner) related to its

business through initial visits to the partner for discussions.
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2. Providing training to provide the partner with an understanding of the importance of hedging
related to international business transactions.

3. Helping the partner to choose the best hedging alternative to overcome exchange rate
fluctuations using tools for hedging calculation simulations.

4. Evaluating the results of community service implementation as measured by the partner's

ability to calculate and make decisions from various existing hedging alternatives.

Simulation of Evaluation of the
Problem Provide implementation of

Vi — > hedgin
statement Training calculitifns
activities

Fig 3. Stages of community service implementation

Based on the problems faced by partners, collaboration was carried out with the UNTAR

community service team to seek information and knowledge regarding the most appropriate

hedging for their business transactions. In the initial stage, the team conducted training to

provide information to partners. Training was carried out onsite and was divided into several

sessions. The material discussed was adapted from the book by Moffett et al. (2014) that

includes:

1. Information regarding various products transacted on the foreign exchange market such as
spot, forward, swap, options, and futures.

2. Benefits of hedging.

3. Hedging tools such as forward contracts, option contracts, futures contracts, and investment
in the money market.

4. Hedging costs.

For the training to run well and produce results, the steps taken by the team were:

1. Initial meeting. At the initial meeting, the community service team identified the problems
faced by the partner.

2. Discussion of the benefits of hedging in dealing with exchange rate fluctuations. After
knowing the partner's expectations, the team held an internal meeting to determine the
training topics that would be provided with the aim of opening the partner's insight in

determining hedging tools.
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3. Discussion regarding the implementation of training. In this step, the partner together with
the community service team determine a training schedule to assist the team in preparing
training materials.

4. Evaluation. The team measures the partner's ability to understand the training topic through
several verbal questions as well as the partner's ability to simulate calculations for several

hedging tools.

In choosing the appropriate hedging tool for the partner in running its business, the community
service team took several steps as follows:

1. The team analyzed hedging costs if options were chosen as a hedging tool.

2. The team analyzed hedging costs if forward was chosen as a hedging tool.

3. The team analyzed hedging costs if futures were chosen as a hedging tool.

4. The team analyzed hedging costs if the money market was chosen as a hedging tool.

The target of implementing community service activities was that partners could choose the
most profitable hedging tools based on the results of hedging cost calculations which were
carried out through the partner's participation at each stage of community service

implementation, including transparency of problems, and attending full training.

Results and Discussions

Basically, almost all company activities are related to international markets because raw
materials still have to be imported. This causes the company's cash flow to be greatly
influenced by changes in exchange rates. One of the business activities anticipated by
companies whose business involvement is on an international scale requires derivatives in the
form of hedging. Hedging in question is hedging reserves in the form of foreign currency
against risks that occur as a result of changes in a country's foreign exchange rate, such as

forwards, options, money markets, and futures.

The community service partner as a business involved in forex transactions in the business
process, is exposed to the risk from foreign exchange fluctuation and therefore needs to know
and apply hedging. The implementation of community service activities was carried out on site
on Monday, September 11, 2023 (full day) and was attended by one of the company owners

and two key company employees (Figure 4.). All training materials had been shared prior to
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the training for the participants to have a look and be prepared for the subject.

Fig 4. Implementation of community service activities

Implementation of the community service activities takes the form of training which was
divided into two sessions. In the first session, the community service team gave a lecture on
several basic types of products traded on the foreign exchange market, such as spot including
Today (TOD) and Tomorrow (TOM), and derivative transactions such as forward, swap,
options, and futures. Contracts in spot transactions are binding and must be completed by the
party making the transaction within a maximum of two working days. Spot transactions will

gain profits by carrying out arbitrage (Flottmann et al., 2022).

Figure 5 shows that TOD and TOM transactions are generally conducted between individuals

to money changers, individuals, and/or corporations to banks.

A forward transaction is a foreign currency sale and purchase transaction contract with
settlement in more than two working days, where the forward contract will receive a premium
or discount depending on the interest rates applicable in the countries of the two currencies
being transacted. Meanwhile, a swap transaction is a financial instrument used to mitigate
liquidity risk related to the exchange of cash flows between two parties transacting in the future.
Swaps are usually carried out by large corporations because of the large amounts of currency

being transacted (EUR, GBP, JPY, CAD, and AUD).

Options are transactions to buy or sell option rights and are contract agreements between the

seller and the buyer of option rights to buy or sell a certain amount of currency at a certain
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price level in the future. Futures are an agreement to sell or buy a number of commodities or

financial instruments underlying the transaction for delivery on a predetermined future date.

Tom transaction mechanism (Tomorrow

)
I working day
Transaction > Settlement
Dealing Date Tom Value Date
‘When forex transaction happen When transaction settlement happen

Ted Transaction Mechanism (Today)

Intraday
Transactivon o T Settlement

Dealing Date Tod Value Date

When forex transaction happen When transaction settlement happen

Fig 5. Tod and Tom product transaction flow
Source: processed by the author (2023)

In the second session, the community service team helped partner carry out a simulation of

calculating the costs of each hedging tool. Then an analysis of the feasibility of each hedging

tool was carried out. To reduce the risk of loss due to exchange rate fluctuation, several

anticipation actions were taken by the community service team as follows:

1. Identifying net transaction exposure or consolidation of all inflow and outflow of every
forex transaction in a dedicated period.

2. Decide whether or not hedging is needed on the receivable or payable of their transaction.

3. Analyze whether hedging is needed partially or for the whole exposure by hedging tools.
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The following is an example of a hedging calculation simulation using spreadsheet software
for payment (payable) if it is known that the import transaction from America = USD 250,000
with a payment due date in the next three months and a spot exchange rate of IDR 15,600 per
USD and a forward exchange rate of IDR 16,000 per USD, then the calculation of the cost of
imported raw materials above basic forward market hedging $250,000 x IDR 16,000 = IDR
4,000,000,000. However, if it is needed to hedge in the money market with a USD deposit
interest rate of 2.4% per year and an IDR loan interest rate of 12% per year, then a simulation

of the money market hedging calculation for importers can be seen in Figure 6.

Now 12.00% Forward 3 month
IDR loan | IDR 3,876,739,620 | .:|:> 3.00% ||:;> IDR 3,905,815,167
L {1

1 IDR 15,600.00 1 |:|:> 1.02386 ’:>. IDR 15,623.26
1 1
{ 1T

USD deposit USD 248,508.95 | |:|:> 0.60% ||:|'> USD 250,000.00

Fig 6. Money market hedging simulation for importers

As shown in Figure 6, the steps that must be taken so that the company does not experience

losses due to the increase in the USD exchange rate in the next three months are:

1. Loan funds from the bank amounting to IDR 3,876,739,620 for 3 months with an interest
rate of 12% per year.

2. Buy USD at the current exchange rate = IDR 3,876,739,620 /15,600 = US$248,509.00.

3. Make a deposit in US dollars of USD 248,509.00 for 3 months with an interest rate of 2.40%
per year.

4. After 3 months the deposit value increases to = USD 248,509.00 x 1,006 = USD 250,000
and is then used to pay USD 248,509.00 for import transactions.

5. The bank loan is paid with interest = IDR 3,876,739,620 x 1.03 =IDR 3,905,815,167.

From the simulation to calculate the costs of hedging alternatives based on the cost calculation
of each hedging tool, the money market hedge alternative is the most profitable hedging
alternative, because money market hedges require costs (IDR 3,905,815,167) which are

cheaper than forward hedges (IDR 4,000,000,000).
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An example of a hedging calculation simulation for receivable: a company wants to protect
receivable worth SGD 300,000 within 180 days of possible SGD depreciation. USA interest
rates for credit is at 5% and deposit is at 4.5%. Singapore interest rates for credit is at 6% and
deposit is at 5%. Forward rate 180 days: USD 1.47/SGD. The steps for money market hedging
that must be taken in the next six months are:

1. Borrow SGD and convert it into USD and then invest in USD and then use the receivables
to pay the loan within 180 days.

2. Loan amount = SGD 300,000 : (1+0.025) = SGD 292,682.93 USD received from conversion
SGD =SGD 292,682.93 x USD 1.5/SGD = USD 439,024.39. Accumulated USD after 180
days = USD 439,024.39 x (1+0.0225) = USD 448,902.44. The steps for money market
hedging: selling SGD with a forward rate of 180 days, so the USD received: SGD 300,000
x USD 1.47/SGD = USD 441,000.

From the simulation to calculate the revenue of hedging alternatives based on the revenue of
each hedging tool, the money market hedge alternative is the most profitable hedging
alternative, because money market hedges yielded (USD 448,902.44) which is higher than
forward hedges (USD 441,000).

With training, the results obtained by partner are: 1) Able to calculate a certain currency to pay
for import transactions; 2) Able to calculate speculative transactions to increase income; 3)
Able to mitigate risk by choosing appropriate hedging tools; 4) Able to cover operational costs
related to the foreign exchange transaction process. As a continuation of the training, the
partner could use the knowledge of the process and purpose of hedging in doing their business

and improve their business performance.

Conclusion

The community service partner is one of the business actors whose business activities are
greatly influenced by exchange rate fluctuations. The existence of fluctuations in exchange
rates is the main problem for the partner because most of its business activities are influenced
by exchange rates, thus affecting the company's performance due to differences in exchange
rates. The problem faced by the partner is that exchange rate fluctuations always occur and can

provide significant differences in a short period of time.
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Based on the evaluation results of the community service team, the implementation of this
community service program went well. Evaluation measurements by the community service
team were based on the partner's ability to understand the methods, benefits, and mitigate risks
through hedging. The community service team also assisted partner in simulating the cost
calculations of available alternative hedging tools and obtained the most profitable alternative,

namely hedging on the money market with the most efficient costs.

The target of this community service program was met, where partners could understand
hedging and were able to analyze several hedging tools to apply in their business activities.
The results of this community service program are beneficial for companies or institutions,
ranging from small ones to multinational companies and governments that carry out various
activities related to the export and import of goods and services that require or are related to

foreign exchange issues.

Considering the increasingly global nature of business activities, as a suggestion, this
community service can be continued by studying further to avoid the risk of transaction
exposure when hedging facilities are not available, such as leading and lagging, cross hedging,

and currency diversification.
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