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PENGARUH SOLVENCY RATIO, UKURAN PERUSAHAAN, INFLASI, 

DAN NILAI TUKAR TERHADAP ESTIMASI FINANCIAL DISTRESS 

PADA PERUSAHAAN MANUFAKTUR YANG TERDAFTAR DI BURSA 

EFEK INDONESIA PERIODE 2021-2023 

ABSTRAK 

Penelitian ini menganalisis pengaruh Solvency Ratio, ukuran perusahaan, inflasi, 

dan nilai tukar terhadap estimasi financial distress pada perusahaan manufaktur di 

Bursa Efek Indonesia (BEI) periode 2021–2023. Dipicu oleh perlambatan ekonomi 

global dan domestik yang meningkatkan risiko financial distress, penelitian 

kuantitatif asosiatif kausal ini menggunakan sampel 170 perusahaan manufaktur 

(purposive sampling), menghasilkan 510 data observasi. Data dianalisis 

menggunakan regresi linear berganda dengan SPSS 27. Hasilnya menunjukkan 

bahwa Solvency Ratio dan Ukuran Perusahaan secara parsial berpengaruh negatif 

dan signifikan terhadap financial distress. Sebaliknya, Inflasi dan Nilai Tukar tidak 

berpengaruh signifikan. Secara keseluruhan, variabel independen dalam model ini 

mampu menjelaskan 43,8% variasi financial distress. Penelitian ini berkontribusi 

pada literatur financial distress serta memberikan wawasan praktis bagi manajemen 

perusahaan dan investor dalam mitigasi risiko dan pengambilan keputusan. 

Kata Kunci: Financial Distress, Solvency Ratio, Ukuran Perusahaan, Inflasi, 

Nilai Tukar. 
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THE INFLUENCE OF SOLVENCY RATIO, FIRM SIZE, INFLATION, 

AND EXCHANGE RATES ON FINANCIAL DISTRESS ESTIMATION IN 

MANUFACTURING COMPANIES LISTED ON THE INDONESIAN 

STOCK EXCHANGE FOR THE PERIOD 2021-2023 

ABSTRACT 

This research analyzes the influence of Solvency Ratio, firm size, inflation, and 

exchange rates on financial distress estimation in manufacturing companies listed 

on the Indonesian Stock Exchange (IDX) during the 2021–2023 period. Triggered 

by global and domestic economic slowdowns which increase the risk of financial 

distress, this causal associative quantitative research used a sample of 170 

manufacturing companies (purposive sampling), resulting in 510 observation data 

points. The data was analyzed using multiple linear regression with SPSS 27. The 

results show that Solvency Ratio and Firm Size partially have a negative and 

significant influence on financial distress. Conversely, Inflation and Exchange 

Rates do not have a significant influence. Overall, the independent variables in this 

model are able to explain 43.8% of the variation in financial distress. This research 

contributes to the financial distress literature and provides practical insights for 

company management and investors in risk mitigation and decision-making. 

Kata Kunci: Financial Distress, Solvency Ratio, Firm Size, Inflation, Exchange 

Rate. 
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