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Abstrak 

Indonesia sebagai negara berkembang mengalami pertumbuhan ekonomi yang 

didorong oleh industri manufaktur. Meski menjadi faktor utama pertumbuhan, sektor ini 

menghadapi tantangan seperti persaingan bisnis yang ketat, ketidakstabilan ekonomi, dan 

isu keberlanjutan. Green finance hadir sebagai solusi untuk mendorong pembangunan 

berkelanjutan dengan mengintegrasikan aspek ekonomi, sosial, dan lingkungan. 

Pendekatan ini tidak hanya membantu perusahaan mematuhi regulasi lingkungan, tetapi 

juga meningkatkan reputasi dan daya saing global. Green finance, profitabilitas, dan 

solvabilitas saling terkait dalam menjaga keberlanjutan perusahaan melalui akses 

pendanaan berkelanjutan, kinerja keuangan yang sehat, dan efisiensi sumber daya untuk 

menghindari financial distress. 

Penelitian ini bertujuan untuk menguji pengaruh green finance, profitabilitas, dan 

solvabilitas terhadap financial distress pada perusahaan manufaktur yang terdaftar di Bursa 

Efek Indonesia (BEI) tahun 2020–2023, baik secara parsial maupun simultan. Penelitian 

ini bersifat asosiatif dengan pendekatan kuantitatif, menggunakan 36 sampel perusahaan 

yang dipilih melalui metode purposive sampling. Data yang digunakan merupakan data 

kuantitatif sekunder yang diperoleh dari Bursa Efek Indonesia dan situs resmi perusahaan. 

Green finance diukur menggunakan Green Coin Rating, profitabilitas menggunakan 

Return on Assets (ROA), solvabilitas menggunakan Debt to Equity Ratio (DER), dan 

financial distress diukur menggunakan Altman Z-Score. Analisis data dilakukan melalui 

uji asumsi klasik, analisis statistik deskriptif, regresi linier berganda, dan uji hipotesis. 

Hasil penelitian menunjukkan bahwa secara parsial, green finance berpengaruh 

positif namun tidak signifikan terhadap financial distress, dengan nilai signifikansi sebesar 

0,736, yang lebih besar dari batas signifikansi 0,05. Sementara itu, profitabilitas memiliki 

pengaruh positif dan signifikan terhadap financial distress, dengan nilai signifikansi 0,002. 

Solvabilitas juga menunjukkan pengaruh positif dan signifikan, dengan nilai signifikansi 

sebesar 0,023. Secara simultan, green finance, profitabilitas, dan solvabilitas berpengaruh 

signifikan terhadap financial distress, ditunjukkan oleh nilai signifikansi 0,003. 

 

Kata kunci: Green finance, profitabilitas, solvabilitas, financial distress. 
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Abstract 

Indonesia, as a developing country, is experiencing economic growth driven by the 

manufacturing sector. Although this sector plays a major role in economic development, it 

faces several challenges, including intense business competition, economic instability, and 

sustainability issues. Green finance emerges as a solution to promote sustainable 

development by integrating economic, social, and environmental aspects. This approach 

not only helps companies comply with environmental regulations but also enhances their 

reputation and global competitiveness. Green finance, profitability, and solvency are 

interrelated in maintaining corporate sustainability through access to sustainable 

financing, sound financial performance, and resource efficiency to avoid financial distress. 

This study aims to examine the effect of green finance, profitability, and solvency 

on financial distress in manufacturing companies listed on the Indonesia Stock Exchange 

(IDX) during the period 2020–2023, both partially and simultaneously. The research is 

associative in nature and uses a quantitative approach, involving 36 sample companies 

selected through purposive sampling. The data used are secondary quantitative data 

obtained from the Indonesia Stock Exchange and the official websites of the companies. 

Green finance is measured using the Green Coin Rating, profitability is measured using 

Return on Assets (ROA), solvency is measured using the Debt to Equity Ratio (DER), and 

financial distress is measured using the Altman Z-Score. Data analysis is conducted 

through classical assumption tests, descriptive statistical analysis, multiple linear 

regression analysis, and hypothesis testing. 

The results show that, partially, green finance has a positive but not significant 

effect on financial distress, with a significance value of 0.736, which is greater than the 

threshold of 0.05. Meanwhile, profitability has a positive and significant effect on financial 

distress, with a significance value of 0.002. Solvency also has a positive and significant 

effect, with a significance value of 0.023. Simultaneously, green finance, profitability, and 

solvency have a significant effect on financial distress, as indicated by a significance value 

of 0.003. 
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