DAFTAR PUSTAKA

Afifa, L. (2024, June 29). Indonesian textile industry faces crisis with 21 factory
closures, 150,000 layoffs. Tempo English.
https://en.tempo.co/read/1885491/indonesian-textile-industry-faces-crisis-

with-21-factory-closures-150000-layoffs

Aktas, N., Croci, E., & Petmezas, D. (2015). Is working capital management value-
enhancing? Evidence from firm performance and investments. Journal of
Corporate Finance, 30, 98-113.
https://doi.org/10.1016/j.jcorpfin.2014.12.008

Alfi, A. N., & Astria, R. (2019, April 10). Terus alami rugi, ini strategi Panasia Indo
Resources (HDTX) tahun ini. Bisnis.com.
https://market.bisnis.com/read/20190410/192/9101 16/terus-alami-rugi-ini-

strategi-panasia-indo-resources-hdtx-tahun-ini

Altman, E. I. (1968). Financial ratios, discriminant analysis and the prediction of
corporate bankruptcy. The Journal of Finance, 23(4), 589-609.
https://doi.org/10.1111/j.1540-6261.1968.tb00843 .x

Altman, E. 1., Haldeman, R. G., & Narayanan, P. (1977). ZETA analysis A new
model to identify bankruptcy risk of corporations. Journal of Banking &
Finance, 1(1), 29-54. https://doi.org/10.1016/0378-4266(77)90017-6

Altman, E. I., Iwanicz-Drozdowska, M., & Laitinen, E. K. (2017). Financial
distress prediction in an international context: A review and empirical
analysis of Altman’s Z-Score model (28th ed., Vols. 131-171). J Int Finance

Manage Account.

Amed, 1., D’ Auria, G., Bain, M., & Balchandani, A. (2025). The state of fashion
2025. McKinsey & Company.
https://www.mckinsey.com/~/media/mckinsey/industries/retail/our%?20insi

ghts/state%2001%20fashion/2025/the-state-of-fashion-2025-v2.pdf

98

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://en.tempo.co/read/1885491/indonesian-textile-industry-faces-crisis-with-21-factory-closures-150000-layoffs
https://en.tempo.co/read/1885491/indonesian-textile-industry-faces-crisis-with-21-factory-closures-150000-layoffs
https://doi.org/10.1016/j.jcorpfin.2014.12.008
https://market.bisnis.com/read/20190410/192/910116/terus-alami-rugi-ini-strategi-panasia-indo-resources-hdtx-tahun-ini
https://market.bisnis.com/read/20190410/192/910116/terus-alami-rugi-ini-strategi-panasia-indo-resources-hdtx-tahun-ini
https://doi.org/10.1111/j.1540-6261.1968.tb00843.x
https://doi.org/10.1016/0378-4266(77)90017-6
https://www.mckinsey.com/~/media/mckinsey/industries/retail/our%20insights/state%20of%20fashion/2025/the-state-of-fashion-2025-v2.pdf
https://www.mckinsey.com/~/media/mckinsey/industries/retail/our%20insights/state%20of%20fashion/2025/the-state-of-fashion-2025-v2.pdf

Andoko, & Santana, S. (2025). The influence of cash conversion cycle toward
bankruptcy risk using Altman Z-Score. journal.cattleyadf.org.
https://journal.cattleyadf.org/index.php/Jasmien/article/view/1035

Annissa. (2025, September 9). Inventaris adalah kunci utama dalam menjaga
kesehatan bisnis. MGT LOGISTIK. https://mgt-logistik.com/inventaris-
adalah-kunci-utama-dalam-menjaga-kesehatan-
bisnis/#:~:text=Misalnya%2C%?20ketika%20barang%?20terlalu%20banyak
%20menumpuk%20di%20gudang®2C,juga%20berhubungan?%:20langsun
£%?20dengan%?20kualitas%20pelayanan%20terhadap%?20pelanggan.

Ayuningtyas, A. D. (2025, November 23). Industri manufaktur sumbang 18,98%
terhadap PDB Indonesia. GoodStats. https://goodstats.id/article/industri-
manufaktur-sumbang-18-98-terhadap-pdb-indonesia-tSkW8

Badan Pusat Statistik. (2025). Ekspor pakaian jadi (konveksi) dari tekstil menurut
negara tujuan utama, 2012-2024. https://www.bps.go.id/id/statistics-
table/1/MjAyNiMx/ekspor-pakaian-jadi-konveksi-dari-tekstil-menurut-
negara-tujuan-utama-2012-2020.html

Bafera, J., & Kleinert, S. (2022). Signaling theory in entrepreneurship research: A
systematic review and research agenda. Entrepreneurship Theory and

Practice, 47(6), 2419-2464. https://doi.org/10.1177/10422587221138489

Braimah, A., Mu, Y., Quaye, I, & Ibrahim, A. A. (2021). Working capital
management and SMEs profitability in emerging economies: The Ghanaian

case. SAGE Open, 11(1). https://doi.org/10.1177/2158244021989317

Brigham, E. F., & Joel, F. H. (2022). Fundamentals of Financial Management (16th
ed.). Cengage Learning.

Byoun, S. (2008). How and when do firms adjust their capital structures toward
targets? The  Journal of  Finance, 63(6), 3069-3096.
https://doi.org/10.1111/j.1540-6261.2008.01421.x

99

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://journal.cattleyadf.org/index.php/Jasmien/article/view/1035
https://mgt-logistik.com/inventaris-adalah-kunci-utama-dalam-menjaga-kesehatan-bisnis/#:~:text=Misalnya%2C%20ketika%20barang%20terlalu%20banyak%20menumpuk%20di%20gudang%2C,juga%20berhubungan%20langsung%20dengan%20kualitas%20pelayanan%20terhadap%20pelanggan
https://mgt-logistik.com/inventaris-adalah-kunci-utama-dalam-menjaga-kesehatan-bisnis/#:~:text=Misalnya%2C%20ketika%20barang%20terlalu%20banyak%20menumpuk%20di%20gudang%2C,juga%20berhubungan%20langsung%20dengan%20kualitas%20pelayanan%20terhadap%20pelanggan
https://mgt-logistik.com/inventaris-adalah-kunci-utama-dalam-menjaga-kesehatan-bisnis/#:~:text=Misalnya%2C%20ketika%20barang%20terlalu%20banyak%20menumpuk%20di%20gudang%2C,juga%20berhubungan%20langsung%20dengan%20kualitas%20pelayanan%20terhadap%20pelanggan
https://mgt-logistik.com/inventaris-adalah-kunci-utama-dalam-menjaga-kesehatan-bisnis/#:~:text=Misalnya%2C%20ketika%20barang%20terlalu%20banyak%20menumpuk%20di%20gudang%2C,juga%20berhubungan%20langsung%20dengan%20kualitas%20pelayanan%20terhadap%20pelanggan
https://mgt-logistik.com/inventaris-adalah-kunci-utama-dalam-menjaga-kesehatan-bisnis/#:~:text=Misalnya%2C%20ketika%20barang%20terlalu%20banyak%20menumpuk%20di%20gudang%2C,juga%20berhubungan%20langsung%20dengan%20kualitas%20pelayanan%20terhadap%20pelanggan
https://goodstats.id/article/industri-manufaktur-sumbang-18-98-terhadap-pdb-indonesia-tSkW8
https://goodstats.id/article/industri-manufaktur-sumbang-18-98-terhadap-pdb-indonesia-tSkW8
https://www.bps.go.id/id/statistics-table/1/MjAyNiMx/ekspor-pakaian-jadi-konveksi-dari-tekstil-menurut-negara-tujuan-utama-2012-2020.html
https://www.bps.go.id/id/statistics-table/1/MjAyNiMx/ekspor-pakaian-jadi-konveksi-dari-tekstil-menurut-negara-tujuan-utama-2012-2020.html
https://www.bps.go.id/id/statistics-table/1/MjAyNiMx/ekspor-pakaian-jadi-konveksi-dari-tekstil-menurut-negara-tujuan-utama-2012-2020.html
https://doi.org/10.1177/10422587221138489
https://doi.org/10.1177/2158244021989317
https://doi.org/10.1111/j.1540-6261.2008.01421.x

Cindik, Z., & Armutlulu, I. H. (2021). A revision of Altman Z-Score model and a
comparative analysis of Turkish companies’ financial distress prediction.
National Accounting Review, 3(2), 237-255.
https://doi.org/10.3934/nar.2021012

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2010). Signaling
theory: A review and assessment. Journal of Management, 37(1), 39-67.
https://doi.org/10.1177/0149206310388419

Dang, C., Li, Z., & Yang, C. (2018). Measuring firm size in empirical corporate
finance.  Journal of Banking &  Finance, 86, 159-176.
https://doi.org/10.1016/j.jbankfin.2017.09.006

Denis, D. J. (2011). Financial flexibility and corporate liquidity. Journal of
Corporate Finance, 17(3), 667-674.
https://doi.org/10.1016/j.jcorpfin.2011.03.006

Estherina, 1., & Ariyani, R. (2024, September 4). PMI manufaktur RI kembali
anjlok ke level kontraksi, Ini tanggapan anak buah Sri Mulyani. Tempo.
https://www.tempo.co/ekonomi/pmi-manufaktur-ri-kembali-anjlok-ke-

level-kontraksi-ini-tanggapan-anak-buah-sri-mulyani-12834

Fama, E. F., & French, K. R. (2002). Testing trade-off and pecking order
predictions about dividends and debt. Review of Financial Studies, 15(1),
1-33. https://doi.org/10.1093/rfs/15.1.1

Fikri, M. (2024, August 5). Apa itu indeks PMI manufaktur? Data Indonesia: Data
Indonesia  for  Better  Decision. Valid, Accurate,  Relevant.

https://dataindonesia.id/berita/detail/apa-itu-indeks-pmi-manufaktur

Fiyanti, N. V., & Yanti, N. H. B. (2025). The effect of corporate governance,
leverage, and firm size on financial distress. EI-Mal Jurnal Kajian Ekonomi

& Bisnis Islam, 6(1). https://doi.org/10.47467/elmal.v6i1.5941

100

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://doi.org/10.3934/nar.2021012
https://doi.org/10.1177/0149206310388419
https://doi.org/10.1016/j.jbankfin.2017.09.006
https://doi.org/10.1016/j.jcorpfin.2011.03.006
https://www.tempo.co/ekonomi/pmi-manufaktur-ri-kembali-anjlok-ke-level-kontraksi-ini-tanggapan-anak-buah-sri-mulyani-12834
https://www.tempo.co/ekonomi/pmi-manufaktur-ri-kembali-anjlok-ke-level-kontraksi-ini-tanggapan-anak-buah-sri-mulyani-12834
https://doi.org/10.1093/rfs/15.1.1
https://dataindonesia.id/berita/detail/apa-itu-indeks-pmi-manufaktur
https://doi.org/10.47467/elmal.v6i1.5941

Frank, M. Z., & Goyal, V. K. (2008). Trade-off and pecking order theories of debt.
In Elsevier eBooks (pp. 135-202). https://doi.org/10.1016/b978-0-444-
53265-7.50004-4

Gamba, A., & Triantis, A. J. (2008). The value of financial flexibility. The Journal
of  Finance, 63(5), 2263-2296. https://doi.org/10.1111/j.1540-
6261.2008.01397.x

Garmaise, M. J., & Natividad, G. (2020). Financial flexibility: At what cost?
Journal of Financial and Quantitative Analysis, 56(1), 249-282.
https://doi.org/10.1017/s0022109020000010

Han, X. (2023). Analysis of financial flexibility and financial distress costs.
Economics and Management Studies, 3, 28-33.
http://fspress.net/static/upload/file/20230802/1690907914883188.pdf

Hasan, A. A. (2025, September 17). Pengadilan putus pailit PT Sejahtera Bintang
Abadi Textile Tbk. Tempo. https://www.tempo.co/ekonomi/pengadilan-
putus-pailit-pt-sejahtera-bintang-abadi-textile-tbk-2070751

Heniwati, E., & Essen, E. (2020). Which retail firm characteristics impact on
financial distress? Jurnal Akuntansi Dan Keuangan, 22(1), 40-46.
https://doi.org/10.9744/jak.22.1.30-36

Hidayat, A. (2025, September 18). Emiten tekstil ini bangkrut, pasrahkan aset ke
tangan kurator. Detikfinance. https://finance.detik.com/bursa-dan-valas/d-
8117874/emiten-tekstil-ini-bangkrut-pasrahkan-aset-ke-tangan-kurator

Hill, M. D,, Kelly, G. W., & Highfield, M. J. (2010). Net operating working capital
behavior: A first look. Financial Management, 39(2), 783-805.
https://doi.org/10.1111/j.1755-053x.2010.01092.x

Idris, M. (2021, June 12). Apa perbedaan tekstil, garmen, dan konveksi?
kompas.com. https://money.kompas.com/read/2021/06/12/081241226/apa-

perbedaan-tekstil-garmen-dan-konveksi

101

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://doi.org/10.1016/b978-0-444-53265-7.50004-4
https://doi.org/10.1016/b978-0-444-53265-7.50004-4
https://doi.org/10.1111/j.1540-6261.2008.01397.x
https://doi.org/10.1111/j.1540-6261.2008.01397.x
https://doi.org/10.1017/s0022109020000010
http://fspress.net/static/upload/file/20230802/1690907914883188.pdf
https://www.tempo.co/ekonomi/pengadilan-putus-pailit-pt-sejahtera-bintang-abadi-textile-tbk-2070751
https://www.tempo.co/ekonomi/pengadilan-putus-pailit-pt-sejahtera-bintang-abadi-textile-tbk-2070751
https://doi.org/10.9744/jak.22.1.30-36
https://finance.detik.com/bursa-dan-valas/d-8117874/emiten-tekstil-ini-bangkrut-pasrahkan-aset-ke-tangan-kurator
https://finance.detik.com/bursa-dan-valas/d-8117874/emiten-tekstil-ini-bangkrut-pasrahkan-aset-ke-tangan-kurator
https://doi.org/10.1111/j.1755-053x.2010.01092.x
https://money.kompas.com/read/2021/06/12/081241226/apa-perbedaan-tekstil-garmen-dan-konveksi
https://money.kompas.com/read/2021/06/12/081241226/apa-perbedaan-tekstil-garmen-dan-konveksi

Ika, A., & Nugraheny, D. E. (2025, July 31). Kemenperin ungkap 2 juta buruh
manufaktur kena PHK akibat terdampak relaksasi impor. KOMPAS.com.
https://money.kompas.com/read/2025/07/31/165214926/kemenperin-
ungkap-2-juta-buruh-manufaktur-kena-phk-akibat-terdampak-
relaksasi#:~:text=Data%20Kemenperin%20mencatat%?20sekitar%202%20
juta%20tenaga%?20kerja,terdampak%20kebijakan%?20relaksasi%20impor
%20yang%?20sebelumnya%?20diterapkan%?20pemerintah.

Imam, A. (2025, May 21). Kenapa saham bisa kena suspensi di BEI? Yuk, gak usah
panik dulu! Yossy Girsang. https://www.yossygirsang.com/kenapa-saham-

bisa-kena-suspensi-di-bei-yuk-gak-usah-panik-dulu/

Isayas, Y. N. (2021). Financial distress and its determinants: Evidence from
insurance companies in Ethiopia. Cogent Business & Management, 8(1).

https://doi.org/10.1080/23311975.2021.1951110

Jahan, S., & Mehta, T. (2024, August 7). Bangladesh garment factories reopen after
Sheikh Hasina’s flight. Reuters. https://www.reuters.com/world/asia-
pacific/bangladesh-garment-factories-reopen-after-sheikh-hasinas-flight-

2024-08-07/

Kim, S., Kim, M., & Jung, H. (2024). U-shaped relationship between cash
conversion cycle and financial distress: Evidence from unlisted companies
in Korea. Korean Accounting ~ Review, 49(5), 37-70.
https://doi.org/10.24056/kar.2024.10.002

Kraus, A., & Litzenberger, R. H. (1973). A state-preference model of optimal
financial leverage. The Journal of Finance, 28(4), 911-922.
https://doi.org/10.1111/j.1540-6261.1973.tb01415.x

Lawler, R. (2024, July 1). Indonesian textile sector under threat, imports force 21
factories to close. Just Style. https://www .just-style.com/news/indonesian-

textile-sector-under-threat-imports-force-2 1-factories-to-close/?cf-view

102

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://money.kompas.com/read/2025/07/31/165214926/kemenperin-ungkap-2-juta-buruh-manufaktur-kena-phk-akibat-terdampak-relaksasi#:~:text=Data%20Kemenperin%20mencatat%20sekitar%202%20juta%20tenaga%20kerja,terdampak%20kebijakan%20relaksasi%20impor%20yang%20sebelumnya%20diterapkan%20pemerintah
https://money.kompas.com/read/2025/07/31/165214926/kemenperin-ungkap-2-juta-buruh-manufaktur-kena-phk-akibat-terdampak-relaksasi#:~:text=Data%20Kemenperin%20mencatat%20sekitar%202%20juta%20tenaga%20kerja,terdampak%20kebijakan%20relaksasi%20impor%20yang%20sebelumnya%20diterapkan%20pemerintah
https://money.kompas.com/read/2025/07/31/165214926/kemenperin-ungkap-2-juta-buruh-manufaktur-kena-phk-akibat-terdampak-relaksasi#:~:text=Data%20Kemenperin%20mencatat%20sekitar%202%20juta%20tenaga%20kerja,terdampak%20kebijakan%20relaksasi%20impor%20yang%20sebelumnya%20diterapkan%20pemerintah
https://money.kompas.com/read/2025/07/31/165214926/kemenperin-ungkap-2-juta-buruh-manufaktur-kena-phk-akibat-terdampak-relaksasi#:~:text=Data%20Kemenperin%20mencatat%20sekitar%202%20juta%20tenaga%20kerja,terdampak%20kebijakan%20relaksasi%20impor%20yang%20sebelumnya%20diterapkan%20pemerintah
https://money.kompas.com/read/2025/07/31/165214926/kemenperin-ungkap-2-juta-buruh-manufaktur-kena-phk-akibat-terdampak-relaksasi#:~:text=Data%20Kemenperin%20mencatat%20sekitar%202%20juta%20tenaga%20kerja,terdampak%20kebijakan%20relaksasi%20impor%20yang%20sebelumnya%20diterapkan%20pemerintah
https://www.yossygirsang.com/kenapa-saham-bisa-kena-suspensi-di-bei-yuk-gak-usah-panik-dulu/
https://www.yossygirsang.com/kenapa-saham-bisa-kena-suspensi-di-bei-yuk-gak-usah-panik-dulu/
https://doi.org/10.1080/23311975.2021.1951110
https://www.reuters.com/world/asia-pacific/bangladesh-garment-factories-reopen-after-sheikh-hasinas-flight-2024-08-07/
https://www.reuters.com/world/asia-pacific/bangladesh-garment-factories-reopen-after-sheikh-hasinas-flight-2024-08-07/
https://www.reuters.com/world/asia-pacific/bangladesh-garment-factories-reopen-after-sheikh-hasinas-flight-2024-08-07/
https://doi.org/10.24056/kar.2024.10.002
https://doi.org/10.1111/j.1540-6261.1973.tb01415.x
https://www.just-style.com/news/indonesian-textile-sector-under-threat-imports-force-21-factories-to-close/?cf-view
https://www.just-style.com/news/indonesian-textile-sector-under-threat-imports-force-21-factories-to-close/?cf-view

Lazaridis, 1., & Tryfonidis, D. (2006). Relationship between working capital
management and profitability of listed companies in the Athens Stock
Exchange. Journal of Financial Management and Analysis, 19(1), 26-35.
https://ssrn.com/abstract=931591

Lee, Z., & Ivanov, V. (2023). Financial distress and risk: An empirical analysis.
ACF.
https://www.researchgate.net/publication/369876123 Financial distress a

nd_risk An_empirical analysis

Lu, A. S. (2025, April 10). Patterns of U.S. apparel sourcing and imports. Global
Apparel & Textile Trade and Sourcing.
https://shenglufashion.com/2025/04/10/

Meilanova, D. R. (2025, September 18). Senasib Sritex, Emiten Tekstil Sejahtera
Bintang (SBAT) resmi pailit. Bisnis.com.
https://ekonomi.bisnis.com/read/20250918/257/1912523/senasib-sritex-

emiten-tekstil-sejahtera-bintang-sbat-resmi-pailit

Mwariri, M. (2020). The association between working capital management and
financial distress by listed firms in Kenya [Strathmore University].

http://hdl.handle.net/11071/12062

Myers, S. C. (2001). Capital structure. The Journal of Economic Perspectives,
15(2), 81-102. https://doi.org/10.1257/jep.15.2.81

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment decisions
when firms have information that investors do not have. Journal of
Financial Economics, 13(2), 187-221. https://doi.org/10.1016/0304-
405x(84)90023-0

Nani. (2022). Step by step analisis regresi data panel menggunakan eviews. Visi

Intelegensia.

103

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://ssrn.com/abstract=931591
https://www.researchgate.net/publication/369876123_Financial_distress_and_risk_An_empirical_analysis
https://www.researchgate.net/publication/369876123_Financial_distress_and_risk_An_empirical_analysis
https://shenglufashion.com/2025/04/10/
https://ekonomi.bisnis.com/read/20250918/257/1912523/senasib-sritex-emiten-tekstil-sejahtera-bintang-sbat-resmi-pailit
https://ekonomi.bisnis.com/read/20250918/257/1912523/senasib-sritex-emiten-tekstil-sejahtera-bintang-sbat-resmi-pailit
http://hdl.handle.net/11071/12062
https://doi.org/10.1257/jep.15.2.81
https://doi.org/10.1016/0304-405x(84)90023-0
https://doi.org/10.1016/0304-405x(84)90023-0

Nashrullah, M. H., & Khomsiyah, K. (2024). The effect of regional financial
management on financial distress of local government in Indonesia. Jurnal
Indonesia Sosial Sains, 5(07), 1616-1628.
https://doi.org/10.59141/jiss.v5107.1173

Nicita, A., & Koloskova, K. (2025). Key statistics and trends in international trade
2024. United Nations Publications. https://unctad.org/system/files/official-
document/ditctab2025d2_en.pdf

Nurdifa, A. R., & Meilanova, D. R. (2025, July 1). PMI Manufaktur RI anjlok lagi
ke level 46,9 pada Juni 2025. Bisnis.com.
https://ekonomi.bisnis.com/read/20250701/257/1889286/pmi-manufaktur-
ri-anjlok-lagi-ke-level-469-pada-juni-
2025#:~:text=Hal%20in1%20tercermin%20dalam%?20laporan%20S%26P
%20Global%20Purchasing,April%202025%201alu%20yang%20anjlok%?2
0ke%?20angka%2046%2C7.

Olang, S. A. (2021). Relationship between working capital management and
financial distress: A case of manufacturing industry in Rwanda [KCA
University]. https://repository.kcau.ac.ke/handle/123456789/654

Patoni. (2025, November 23). Sebanyak 2 juta buruh manufaktur terkena PHK,
pemerintah sebut karena derasnya barang impor. NU Online.
https://nu.or.id/nasional/sebanyak-2-juta-buruh-manufaktur-terkena-phk-
pemerintah-sebut-karena-derasnya-barang-impor-
pY 7cA#:~:text=Pemerintah%20melalui%20Kementerian%20Perindustria
n%20%?28Kemenperin%29%?20mengungkapkan%?20bahwa%20sebanyak,
dalam%?20rentang%?20waktu%20Agustus%202024%?20hingga%?20Februar
1%202025.

Platt, H. D., & Platt, M. B. (2002). Predicting corporate financial distress:
Reflections on choice-based sample bias. Journal of Economics and

Finance, 26(2), 184—199. https://doi.org/10.1007/bf02755985

104

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://doi.org/10.59141/jiss.v5i07.1173
https://unctad.org/system/files/official-document/ditctab2025d2_en.pdf
https://unctad.org/system/files/official-document/ditctab2025d2_en.pdf
https://ekonomi.bisnis.com/read/20250701/257/1889286/pmi-manufaktur-ri-anjlok-lagi-ke-level-469-pada-juni-2025#:~:text=Hal%20ini%20tercermin%20dalam%20laporan%20S%26P%20Global%20Purchasing,April%202025%20lalu%20yang%20anjlok%20ke%20angka%2046%2C7
https://ekonomi.bisnis.com/read/20250701/257/1889286/pmi-manufaktur-ri-anjlok-lagi-ke-level-469-pada-juni-2025#:~:text=Hal%20ini%20tercermin%20dalam%20laporan%20S%26P%20Global%20Purchasing,April%202025%20lalu%20yang%20anjlok%20ke%20angka%2046%2C7
https://ekonomi.bisnis.com/read/20250701/257/1889286/pmi-manufaktur-ri-anjlok-lagi-ke-level-469-pada-juni-2025#:~:text=Hal%20ini%20tercermin%20dalam%20laporan%20S%26P%20Global%20Purchasing,April%202025%20lalu%20yang%20anjlok%20ke%20angka%2046%2C7
https://ekonomi.bisnis.com/read/20250701/257/1889286/pmi-manufaktur-ri-anjlok-lagi-ke-level-469-pada-juni-2025#:~:text=Hal%20ini%20tercermin%20dalam%20laporan%20S%26P%20Global%20Purchasing,April%202025%20lalu%20yang%20anjlok%20ke%20angka%2046%2C7
https://ekonomi.bisnis.com/read/20250701/257/1889286/pmi-manufaktur-ri-anjlok-lagi-ke-level-469-pada-juni-2025#:~:text=Hal%20ini%20tercermin%20dalam%20laporan%20S%26P%20Global%20Purchasing,April%202025%20lalu%20yang%20anjlok%20ke%20angka%2046%2C7
https://repository.kcau.ac.ke/handle/123456789/654
https://nu.or.id/nasional/sebanyak-2-juta-buruh-manufaktur-terkena-phk-pemerintah-sebut-karena-derasnya-barang-impor-pY7cA#:~:text=Pemerintah%20melalui%20Kementerian%20Perindustrian%20%28Kemenperin%29%20mengungkapkan%20bahwa%20sebanyak,dalam%20rentang%20waktu%20Agustus%202024%20hingga%20Februari%202025
https://nu.or.id/nasional/sebanyak-2-juta-buruh-manufaktur-terkena-phk-pemerintah-sebut-karena-derasnya-barang-impor-pY7cA#:~:text=Pemerintah%20melalui%20Kementerian%20Perindustrian%20%28Kemenperin%29%20mengungkapkan%20bahwa%20sebanyak,dalam%20rentang%20waktu%20Agustus%202024%20hingga%20Februari%202025
https://nu.or.id/nasional/sebanyak-2-juta-buruh-manufaktur-terkena-phk-pemerintah-sebut-karena-derasnya-barang-impor-pY7cA#:~:text=Pemerintah%20melalui%20Kementerian%20Perindustrian%20%28Kemenperin%29%20mengungkapkan%20bahwa%20sebanyak,dalam%20rentang%20waktu%20Agustus%202024%20hingga%20Februari%202025
https://nu.or.id/nasional/sebanyak-2-juta-buruh-manufaktur-terkena-phk-pemerintah-sebut-karena-derasnya-barang-impor-pY7cA#:~:text=Pemerintah%20melalui%20Kementerian%20Perindustrian%20%28Kemenperin%29%20mengungkapkan%20bahwa%20sebanyak,dalam%20rentang%20waktu%20Agustus%202024%20hingga%20Februari%202025
https://nu.or.id/nasional/sebanyak-2-juta-buruh-manufaktur-terkena-phk-pemerintah-sebut-karena-derasnya-barang-impor-pY7cA#:~:text=Pemerintah%20melalui%20Kementerian%20Perindustrian%20%28Kemenperin%29%20mengungkapkan%20bahwa%20sebanyak,dalam%20rentang%20waktu%20Agustus%202024%20hingga%20Februari%202025
https://nu.or.id/nasional/sebanyak-2-juta-buruh-manufaktur-terkena-phk-pemerintah-sebut-karena-derasnya-barang-impor-pY7cA#:~:text=Pemerintah%20melalui%20Kementerian%20Perindustrian%20%28Kemenperin%29%20mengungkapkan%20bahwa%20sebanyak,dalam%20rentang%20waktu%20Agustus%202024%20hingga%20Februari%202025
https://doi.org/10.1007/bf02755985

Pratama, P. (2024, September 19). Infografik: Suramnya industri manufaktur
Indonesia. Katadata.
https://katadata.co.id/infografik/66eb068c68f51/infografik-suramnya-

industri-manufaktur-indonesia

Pratiwi, 1. E., & Diahwahyuningtyas, A. (2025, February 28). Sritex resmi pailit
dan tutup 1 Maret 2025, siapa pemiliknya? KOMPAS.com.
https://www.kompas.com/tren/read/2025/02/28/151500665/sritex-resmi-
pailit-dan-tutup-1-maret-2025-siapa-pemiliknya?page=all#page2

PT Panasia Indo Resources. (n.d.). https://panasiagroup.co.id/

PT Sejahtera Bintang Abadi Textile. (n.d.).

https://sejahterabintangabaditextile.web.indotrading.com/about
PT Sri Rejeki Isman. (n.d.). https://www.sritex.co.id/id/tentang-kami/

Putri, S. N. (2023, December 21). Cek 22 perusahaan tekstil dan garmen yang
terdaftar di BEIL idxchannel.com. https://www.idxchannel.com/market-

news/cek-22-perusahaan-tekstil-dan-garmen-yang-terdaftar-di-bei

Richards, V. D., & Laughlin, E. J. (1980). A cash conversion cycle approach to
liquidity analysis. Financial ~ Management, 9(1), 32-38.
https://www jstor.org/stable/3665310

Ross, S. A. (1977). The determination of financial structure: The incentive-
signalling approach. The Bell Journal of Economics, 8(1), 23.
https://doi.org/10.2307/3003485

Safitri, B. (2025, June 25). Tinggalkan tekstil, Panasia Indo Resources (HDTX)
berencana  terjun ke  bisnis real estat. Warta  Ekonomi.
https://wartackonomi.co.id/read572372/tinggalkan-tekstil-panasia-indo-

resources-hdtx-berencana-terjun-ke-bisnis-real-estat

105

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://katadata.co.id/infografik/66eb068c68f51/infografik-suramnya-industri-manufaktur-indonesia
https://katadata.co.id/infografik/66eb068c68f51/infografik-suramnya-industri-manufaktur-indonesia
https://www.kompas.com/tren/read/2025/02/28/151500665/sritex-resmi-pailit-dan-tutup-1-maret-2025-siapa-pemiliknya?page=all#page2
https://www.kompas.com/tren/read/2025/02/28/151500665/sritex-resmi-pailit-dan-tutup-1-maret-2025-siapa-pemiliknya?page=all#page2
https://panasiagroup.co.id/
https://sejahterabintangabaditextile.web.indotrading.com/about
https://www.sritex.co.id/id/tentang-kami/
https://www.idxchannel.com/market-news/cek-22-perusahaan-tekstil-dan-garmen-yang-terdaftar-di-bei
https://www.idxchannel.com/market-news/cek-22-perusahaan-tekstil-dan-garmen-yang-terdaftar-di-bei
https://www.jstor.org/stable/3665310
https://doi.org/10.2307/3003485
https://wartaekonomi.co.id/read572372/tinggalkan-tekstil-panasia-indo-resources-hdtx-berencana-terjun-ke-bisnis-real-estat
https://wartaekonomi.co.id/read572372/tinggalkan-tekstil-panasia-indo-resources-hdtx-berencana-terjun-ke-bisnis-real-estat

Saha, P., & Ahmed, S. (2024). Comprehensive analysis of Altman’s Z Score,
Zmijewski X Score, Springate S-Score and Grover G-Score Model for
predicting financial health of listed non-bank financial institutions (NBFIs)
of Bangladesh. Open Journal of Business and Management, 12(05), 3342—
3365. https://doi.org/10.4236/0jbm.2024.125167

Sari, F. 1., Damayanti, R. A., & Kusumawati, A. (2021). The effect of cash
conversion cycle and chief executive officer power on financial distress and
leverage an intervening variable. International Journal of Research and

Review, 8(7), 337-343. https://doi.org/10.52403/1jrr.20210747

Sariroh, H. (2021). Pengaruh likuiditas, leverage, profitabilitas, dan ukuran
perusahaan terhadap financial distress di sektor trade, service, and
invesment. Jurnal Ilmu Manajemen, 9(3), 1227-1240.
https://doi.org/10.26740/jim.vOn3.p1227-1240

Saunders, M. N., Lewis, P., & Thornhill, A. (2019). Research methods for business

students (8th ed.). Pearson Education Limited.

Sheng, X., & An, Y. (2024). The nonlinear impact of financial flexibility on
corporate  sustainability: Empirical evidence from the Chinese
manufacturing industry. Heliyon, 10(6), 21.
https://www.cell.com/heliyon/fulltext/S2405-8440(24)03856-8

Shumway, T. (2001). Forecasting bankruptcy more accurately: A simple hazard
model. The Journal of  Business, 74(1), 101-124.
https://doi.org/10.1086/209665

Shyam-Sunder, L., & Myers, S. C. (1999). Testing static tradeoff against pecking
order models of capital structure. Journal of Financial Economics, 51(2),

219-244. https://doi.org/10.1016/s0304-405x(98)00051-8

106

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://doi.org/10.4236/ojbm.2024.125167
https://doi.org/10.52403/ijrr.20210747
https://doi.org/10.26740/jim.v9n3.p1227-1240
https://www.cell.com/heliyon/fulltext/S2405-8440(24)03856-8
https://doi.org/10.1086/209665
https://doi.org/10.1016/s0304-405x(98)00051-8

Sihombing, P. R., Arsani, A. M., Nugraha, U., & Mun’im, A. (2024). Analisis
regresi liner berganda data panel dalam berbagai software. Minhaj
Pustaka. https://www.researchgate.net/profile/Pardomuan-
Sihombing/publication/387159472 Analisis Regresi Linier Berganda D
ata Panel dalam Berbagai Software/links/6762935e8465b54be4e65096/
Analisis-Regresi-Linier-Berganda-Data-Panel-dalam-Berbagai-

Software.pdf

Spence, M. (1973). Job market signaling. The Quarterly Journal of Economics,
87(3), 355. https://doi.org/10.2307/1882010

Statista. (2025a, June 25). GDP growth rate for the manufacturing sector in
Indonesia 2018-2024.
https://www.statista.com/statistics/1302665/indonesia-gdp-growth-rate-of-

manufacturing-sector/

Statista. (2025b, August 15). Breakdown of GDP share Indonesia 2024, by sector.
https://www.statista.com/statistics/1019099/indonesia-gdp-contribution-

by-industry/

Stockbit. (n.d.). Stockbit. https://stockbit.com/symbol/SRIL/comparison

107

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://www.researchgate.net/profile/Pardomuan-Sihombing/publication/387159472_Analisis_Regresi_Linier_Berganda_Data_Panel_dalam_Berbagai_Software/links/6762935e8465b54be4e65096/Analisis-Regresi-Linier-Berganda-Data-Panel-dalam-Berbagai-Software.pdf
https://www.researchgate.net/profile/Pardomuan-Sihombing/publication/387159472_Analisis_Regresi_Linier_Berganda_Data_Panel_dalam_Berbagai_Software/links/6762935e8465b54be4e65096/Analisis-Regresi-Linier-Berganda-Data-Panel-dalam-Berbagai-Software.pdf
https://www.researchgate.net/profile/Pardomuan-Sihombing/publication/387159472_Analisis_Regresi_Linier_Berganda_Data_Panel_dalam_Berbagai_Software/links/6762935e8465b54be4e65096/Analisis-Regresi-Linier-Berganda-Data-Panel-dalam-Berbagai-Software.pdf
https://www.researchgate.net/profile/Pardomuan-Sihombing/publication/387159472_Analisis_Regresi_Linier_Berganda_Data_Panel_dalam_Berbagai_Software/links/6762935e8465b54be4e65096/Analisis-Regresi-Linier-Berganda-Data-Panel-dalam-Berbagai-Software.pdf
https://www.researchgate.net/profile/Pardomuan-Sihombing/publication/387159472_Analisis_Regresi_Linier_Berganda_Data_Panel_dalam_Berbagai_Software/links/6762935e8465b54be4e65096/Analisis-Regresi-Linier-Berganda-Data-Panel-dalam-Berbagai-Software.pdf
https://doi.org/10.2307/1882010
https://www.statista.com/statistics/1302665/indonesia-gdp-growth-rate-of-manufacturing-sector/
https://www.statista.com/statistics/1302665/indonesia-gdp-growth-rate-of-manufacturing-sector/
https://www.statista.com/statistics/1019099/indonesia-gdp-contribution-by-industry/
https://www.statista.com/statistics/1019099/indonesia-gdp-contribution-by-industry/
https://stockbit.com/symbol/SRIL/comparison

Sudiyatno, B., & Puspitasari, E. (2010). Tobin’S Q dan Altman Z-Score sebagai
indikator pengukuran kinerja perusahaan. academia.edu, 2(1), 9-21.
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-
libre.pdf?1394220906=&response-content-
disposition=inline%3B-+filename%3DTOBINS Q DAN ALTMAN Z S
CORE_SEBAGAI INDI.pdf&Expires=1765342715&Signature=gileBOVI
TIMj4OM-

PfcDKvulvmJCbF8jxH2JWzt1 PBVQO00cidAO0IAyzJdXfbdmvOFn4pTghP
9pj3mF4SHDTIXRpSipLPDya5dI3FOMHMyrhBiL1Ix2KGmQEOE7ca5f
GK~GVa~ZpQLNoxQIICF17BYvT1qoB-
mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTwS5rggp9bY Qb3 Ce-
uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-
u2T8CaEDqy~cx5SmS6UFvgVk1PYrk5SkHjrQ8OCp77bahlrkx 7RUvnbs42
sfei8MOJDVyGIwkx6MpspOLrmbflI~A8Id~90Ykw &Key-Pair-
Id=APKAJLOHF5GGSLRBV4ZA

Suwiknyo, E. (2025, February 28). Tok! Sritex (SRIL) resmi bangkrut, going
concern ditolak, aset segera dilego. Bisnis.com.
https://kabar24.bisnis.com/read/20250228/16/1843419/tok-sritex-sril-

resmi-bangkrut-going-concern-ditolak-aset-segera-dilego

Teng, X., Chang, B.-G., & Wu, K.-S. (2021). The role of financial flexibility on
Enterprise Sustainable Development during the COVID-19 Crisis—A
consideration of tangible assets. Sustainability, 13(3).

https://doi.org/10.3390/su13031245

Tirta, E. B. E. (2025, February 6). Ini bukti baru warga RI makin malas beli baju,
industri tekstil jeblok. CNBC Indonesia.
https://www.cnbcindonesia.com/research/20250205162300-128-
608253/ini-bukti-baru-warga-ri-makin-malas-beli-baju-industri-tekstil-

jeblok

108

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/33159957/223-431-1-SM-tobinz-libre.pdf?1394220906=&response-content-disposition=inline%3B+filename%3DTOBINS_Q_DAN_ALTMAN_Z_SCORE_SEBAGAI_INDI.pdf&Expires=1765342715&Signature=giIeB9VIT9Mj4OM-PfcDKvulvmJCbF8jxH2JWzt1PBVQ00cidA0IAyzJdXfbdmvOFn4pTghP9pj3mF4SHDTlXRpSipLPDya5dl3F9MHMyrhBiL1Ix2KGmQE0E7ca5fGK~GVa~ZpQLNoxQIlCF17BYvT1qoB-mQAiedFmiH2SyLZSCoR3dsnbBWdzunhDTw5rggp9bYQb3Ce-uLu4~xm7S0ZUH1gpBPoJEV8U1xeL4fn2yk0zJDxeki-u2T8CaEDqy~cx5mS6UFvgVk1PYrk5kHjrQ8OCp77bahlrkx7RUvnbs42sfei8MOJDVyGJwkx6MpspOLrmbfI~A8Id~9oYkw__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://kabar24.bisnis.com/read/20250228/16/1843419/tok-sritex-sril-resmi-bangkrut-going-concern-ditolak-aset-segera-dilego
https://kabar24.bisnis.com/read/20250228/16/1843419/tok-sritex-sril-resmi-bangkrut-going-concern-ditolak-aset-segera-dilego
https://doi.org/10.3390/su13031245
https://www.cnbcindonesia.com/research/20250205162300-128-608253/ini-bukti-baru-warga-ri-makin-malas-beli-baju-industri-tekstil-jeblok
https://www.cnbcindonesia.com/research/20250205162300-128-608253/ini-bukti-baru-warga-ri-makin-malas-beli-baju-industri-tekstil-jeblok
https://www.cnbcindonesia.com/research/20250205162300-128-608253/ini-bukti-baru-warga-ri-makin-malas-beli-baju-industri-tekstil-jeblok

Vo, D. H. (2023). Market risk, financial distress and firm performance in Vietnam.

PLoS ONE, 18(7), €0288621. https://doi.org/10.1371/journal.pone.0288621

Wahyudi, N. A., & Pradana, R. S. (2024, October 29). Menilik kinerja keuangan
Sritex (SRIL) 10 tahun terakhir. Bisnis.com.
https://market.bisnis.com/read/20241029/192/1811444/menilik-kinerja-

keuangan-sritex-sril-10-tahun-terakhir

Wahyuningtiyas, A., & Retnani, E. D. (2020). Pengaruh likuiditas, profitabilitas,
leverage dan arus kas terhadap financial distress. Jurnal Ilmu Dan Riset
Akuntansi, 9(8), 15.
https://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/download/3624/
3640

Wangsih, I. C., Yanti, D. R., Yohana, Y., Kalbuana, N., & Cahyadi, C. L. (2021).
Influence of leverage, firm size, and sales growth on financial distress.
Jjurnal.stie-aas.ac.id. https://jurnal.stie-

aas.ac.id/index.php/IJJEBAR/article/view/3563

Wagqas, H., & Md-Rus, R. (2018). Predicting financial distress: Importance of
accounting and firm-specific market variables for Pakistan’s listed firms.

Cogent Economics & Finance, 6(1).
https://doi.org/10.1080/23322039.2018.1545739

Wijayanti, R. 1. (2024, October 24). Sritex bangkrut kenapa? Cermati faktor
penyebabnya.  idxchannel.com.  https://www.idxchannel.com/market-

news/sritex-bangkrut-kenapa-cermati-faktor-penyebabnya/2

Wu, W., Zhang, S., Fan, Y., & Shi, Y. (2024). Financial flexibility, firm
performance, and financial distress: A comparative study of China and the
U.S. during pandemics. International Review of Financial Analysis, 96,

103706. https://doi.org/10.1016/;.irfa.2024.103706

109

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://doi.org/10.1371/journal.pone.0288621
https://market.bisnis.com/read/20241029/192/1811444/menilik-kinerja-keuangan-sritex-sril-10-tahun-terakhir
https://market.bisnis.com/read/20241029/192/1811444/menilik-kinerja-keuangan-sritex-sril-10-tahun-terakhir
https://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/download/3624/3640
https://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/download/3624/3640
https://jurnal.stie-aas.ac.id/index.php/IJEBAR/article/view/3563
https://jurnal.stie-aas.ac.id/index.php/IJEBAR/article/view/3563
https://doi.org/10.1080/23322039.2018.1545739
https://www.idxchannel.com/market-news/sritex-bangkrut-kenapa-cermati-faktor-penyebabnya/2
https://www.idxchannel.com/market-news/sritex-bangkrut-kenapa-cermati-faktor-penyebabnya/2
https://doi.org/10.1016/j.irfa.2024.103706

Yadav, L. S., Pahi, D., & Gangakhedkar, R. (2021). The nexus between firm size,
growth and profitability: New panel data evidence from Asia—Pacific
markets. European Journal of Management and Business Economics, 31(1),

115-140. https://doi.org/10.1108/ejmbe-03-2021-0077

Yasir, M. H., & Alabassi, Z. M. (2020). The role of financial flexibility in facing
the financial failure caused by the corona pandemic: An analytical study of
a sample of companies listed on the Iraqi Stock Exchange. Journal of
Critical Reviews, 7(10), 1589-1600.
https://www.researchgate.net/profile/Mohanad-

Yasir/publication/343152067 THE ROLE OF FINANCIAL FLEXIBIL
ITY IN FACING THE FINANCIAL FAILURE CAUSED BY THE
CORONA PANDEMIC AN ANALYTICAL STUDY OF A SAMPL
E OF COMPANIES LISTED ON THE IRAQI STOCK EXCHANGE
/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-
FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-
BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-
SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-
EXCHANGE.pdf

Yonatan, A. Z. (2025, April 5). Impor tekstil Indonesia kembali naik pada 2024.
GoodStats Data. https://data.goodstats.id/statistic/impor-tekstil-indonesia-
kembali-naik-pada-2024-gfSWX

110

Pengaruh Financial Flexibility..., Ferdian Jonathan, Universitas Multimedia Nusantara


https://doi.org/10.1108/ejmbe-03-2021-0077
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://www.researchgate.net/profile/Mohanad-Yasir/publication/343152067_THE_ROLE_OF_FINANCIAL_FLEXIBILITY_IN_FACING_THE_FINANCIAL_FAILURE_CAUSED_BY_THE_CORONA_PANDEMIC_AN_ANALYTICAL_STUDY_OF_A_SAMPLE_OF_COMPANIES_LISTED_ON_THE_IRAQI_STOCK_EXCHANGE/links/5f194fde45851515ef41b7b5/THE-ROLE-OF-FINANCIAL-FLEXIBILITY-IN-FACING-THE-FINANCIAL-FAILURE-CAUSED-BY-THE-CORONA-PANDEMIC-AN-ANALYTICAL-STUDY-OF-A-SAMPLE-OF-COMPANIES-LISTED-ON-THE-IRAQI-STOCK-EXCHANGE.pdf
https://data.goodstats.id/statistic/impor-tekstil-indonesia-kembali-naik-pada-2024-gf5WX
https://data.goodstats.id/statistic/impor-tekstil-indonesia-kembali-naik-pada-2024-gf5WX

