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ABSTRACT: Sustainable financial performance is one of the main objectives of SMEs, but achieving optimal sustainable financial
performance needs to be supported by the ability of resources owned by SMEs, both from the level of green intellectual capital and
financial literacy. Hence, this research aims to determine the effect of green intellectual capital and financial literacy on
sustainable financial performance. This research uses a quantitative descriptive method. Data is collected in the form of primary
data through the distribution of questionnaires. The study population consisted of all Tofu Factory SMEs in Karawang Regency, as
many as 105 SMEs, using a Purposive Sampling Strategy Criteria; thus, the final sample used was 90 respondents. Data processing
techniques were carried out using PLS with SmartPLS 3.0 software through three data testing stages: the outer model, the inner
model, and the hypothesis. The results found a positive and significant influence of green intellectual capital on the
sustainable financial performance of Tofu Factory SMEs. Sustainable financial performance is also positively and significantly
influenced by the financial literacy of Tofu Factory SMEs. Suggestions for further researchers are expected to add variables of green
product innovation, creativity capital, and green financing, because those who examine these variables are still very limited; thus,
they can create a more accurate model based on the actual conditions in SMEs.
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INTRODUCTION

SMEs in Karawang Regency are growing quite rapidly. The number of SMEs in Karawang Regency from 2020 to 2022 has
increased to 95.102 with 105 Tofu Factory SMEs (Dinas Koperasi dan UKM Karawang, 2022). The increasing number of SMEs
is a challenge for Tofu Factory SMEs to maintain sustainable financial performance (Nurhalimah et al., 2023). Sustainable financial
performance is one of the main objectives of Tofu Factory SMEs. However, to achieve optimal sustainable financial performance, it
needs to be supported by the ability of resources and potential these SMEs possess from green intellectual capital and financial
literacy (Rahayu et al., 2023). Currently, Tofu Factory SMEs are not only faced with global competition and challenges from the
environmental aspect, which is a shared responsibility. Therefore, Tofu Factory SMEs are required to respond more actively to
environmental problems and try to prevent them by implementing green concepts through human resources, including green
intellectual capital aimed at Tofu Factory SMEs (Sahid & Henny, 2023). The amount of environmental pollution is due to the lack
of knowledge of sustainable financial performance, including green intellectual capital and financial literacy, among SMEs in the
Tofu Factory. Some Tofu Factory SMEs do not turn waste into something of value to increase business income and reduce the
negative impact of the waste produced (Yulianti et al., 2023). Green intellectual capital and financial literacy have a vital role in
sustainable financial performance because they can be used as a strategy in developing Tofu Factory SMEs by utilizing their various
potentials to improve their sustainable financial performance (Rahayu et al., 2023).

Tofu Factory SMEs are one of the SME fields that significantly contribute waste that causes pollution to river flow and
irrigation. Some Tofu Factory SMEs deliberately dispose of toxic, smelly, and colored waste into the river due to limited resources
in treating tofu waste even though the tofu waste contains high enough BOD (Biological Oxygen Demand), which will ultimately
reduce the quality of BO (Biological Oxygen), damaging the river ecosystem (Febriyana et al., 2023).

Production activities that tend to damage the environment will affect the sustainable financial performance of the business.
This happens because Tofu Factory SMEs are only concerned with high profits without considering the social and environmental
conditions around the place of business, creating a negative image from the affected community that will affect SMEs' sustainable
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financial performance (Damayanti et al., 2023). Sustainable financial performance is one of the measuring tools for business success
and is usually related to the size of the business scale (Aulia et al., 2023). To encourage sustainable business growth, sustainable
financial performance involves a leadership approach that produces some information about performance from the financial side,
including economic, social, and environmental aspects (Yanti et al., 2022). The application of sustainable financial performance can
be seen from how the business actor can create a level of quality, innovations, and business solutions that are more environmentally
friendly by tending to use natural resources as well as possible (Nursyabani et al., 2023).

A business that wants to advance and develop does not only need tangible assets but must be supported by intangible assets
(Ang & Mon, 2022). Green intellectual capital is not material because it is an intangible asset that includes knowledge, human
resource capabilities, and increased innovation that can improve sustainable financial performance while still paying attention to
environmental aspects (Solihin et al., 2023). Green intellectual capital is one aspect that can encourage Tofu Factory SMEs to better
comply with environmental regulations and respond to consumer demand for environmentally friendly products to improve
sustainable financial performance (Sukirman & Dianawati, 2023). Intellectual capital for the environment has a major role in
focusing the performance of Tofu Factory SMEs into sustainable goals through knowledge (Riyanti & Murwaningsari, 2023). Green
intellectual capital is vital in combining environmental concepts and the intellectual capital of Tofu Factory SMEs to overcome the
weaknesses of various environmental issues and focus more on improving sustainable financial performance through knowledge
(Rundengan & Tjahjadi, 2023).

Tofu Factory SMEs must also have sufficient knowledge of effective financial management when running their business.
Therefore, financial literacy is important for every SME actor (Leatemia, 2023). Many SME actors have limited knowledge of
accounting because not all SME actors have an accounting education background (Puspitasari, 2023). The low level of financial
literacy in Tofu Factory SMEs is one of the reasons that can hinder business development and sustainability (Hartina et al., 2023).
Financial literacy is one aspect that can affect sustainable financial performance because it contains a process of increasing
knowledge, abilities, and beliefs in managing business finances (Saputro et al., 2022). Tofu Factory SMEs with a high level of
financially literate can manage business finances, reduce various financial problems, and benefit from making the right financial
decisions for the future (Akhmad et al., 2021).

The results of previous research on the effect of green intellectual capital on sustainable financial performance was carried
out by (Rahayu et al., 2023) and concluded that intellectual capital for the environment produces a positive and significant impact on
sustainable financial performance, which means that the high and low levels of intellectual capital for the environment become
directly proportional to sustainable financiallly performance. According to (Damayanti et al., 2023) green intellectual capital
significantly affects sustainable financial performance. Furthermore, research conducted by (Sukirman & Dianawati, 2023) found
that green intellectual capital significantly impacts sustainable finance performance supported through family
ownership. Meanwhile, research according to (Ang & Mon, 2022) discovered that intellectual capital for the environment has no
impact on sustainable financial performance, and (Zalfa & Novita, 2021) also found that of the three indicators of green intellectual
capital, only green relational capital has a strong and unidirectional effect on sustainable finance performance. Furthermore, research
on the impact of financially literate on sustainable financial performance in testing (Leatemia, 2023) found that financial
literacy strongly influences sustainable and finance performance. According to (Hartina et al., 2023), (Saputro et al., 2022), and
(Hilmawati & Kusumaningtias, 2021) literate in finance has a relevant and substantial impact on sustainable financial performance.
Meanwhile, research according to (Hasta et al., 2024) found that financially literate has no substantial impact on sustainable finance
performance.

There are already quite a lot of research themes that test the impact of green intellectual capital on sustainable financial
performance. However, the research results analyzing this theme are still very limited, and there are differences in results. Hence, it
needs to be studied more deeply by adding one variable, financial literacy, which is a novelty in this study. By considering several
facts and literature gaps from several previous researchers in researching the influence of green intellectual capital and financial
literacy, the following research questions were formulated:

RQ1: How does green intellectual capital affect the sustainable financial performance of Tofu Factory SMEs in Karawang Regency?
RQ2: How does financial literacy affect the sustainable financial performance of Tofu Factory SMEs in Karawang Regency?
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LITERATURE REVIEW
Resource-Based View Theory

Resource-Based View Theory (RBV) was used to support this research. RBV theory reveals that every business can achieve
competitive and sustainable performance advantages if it produces valuable resource capabilities (Barney, 1991). This RBV
theory views a business as a collection of resources, both tangible and intangible assets, that can increase its competitive
advantage (Ozdemir et al., 2023). RBV theory is the foundation of competitive advantage and the potential for a business to improve
financial performance above average (Nursyabani et al., 2023). To achieve sustainable financial performance, a business has control
over all resources, including assets, skills, and knowledge (Rahayu et al., 2023). RBV theory has a positive impact on increasing
sustainability of financial performance (Nursyabani et al., 2023).

Based on the above statement, RBV theory can be the basis that explains sustainable financial performance is influenced
by a business's internal resources and capabilities (Pahlevi & Anwar, 2022). The correlation between RBV theory and green
intellectual capital is that the application of RBV theory in the application of intellectual capital for the environment can produce
new competitive advantages that rely on intangible assets owned by a business that is being run by managing human resources,
business structures and business relationships with the creation of environmentally friendly products so that it can produce added
value for businesses that will increase sustainable financial performance in the business (Rahayu et al., 2023). Meanwhile, the
relationship between RBV theory and financial literacy is that the application of RBV theory can explain that financial literacy can
be an internal resource of a business that has value and potential to improve the sustainable financial performance of the business
(Hilmawati & Kusumaningtias, 2021). The correlation between RBV theory and sustainable financial performance is that the
application of RBV theory can explain that good financial performance is supported by the quality of the resources of these SMEs,
the ability and competitive advantage to maintain financial performance over time because in a sustainable business can be assessed
from its performance (Nursyabani et al., 2023).

Sustainable Financial Performance

Sustainable financial performance is a description that contains information about financial performance that can encourage
the creation of sustainable business development (Nursyabani et al., 2023). Sustainable financial performance provides an overview
of how well the business utilizes assets and resources as well as possible to generate income (Chatterjee et al., 2023). Sustainable
financial performance is one of the subjective measurement tools regarding business success and is usually related to the size of the
business scale (Zalfa & Novita, 2021). Sustainable financial performance contains some literature on green capital, but most
sustainable financial performance only focuses on a business's economic, social, and environmental performance (Rahayu et al.,
2023). Economic performance is everything related to the financial performance of a business, such as saving energy consumption
and waste management; social performance is everything related to social improvements, such as employee welfare, customer and
supplier satisfaction, and the safety and health of the surrounding community and environmental performance is everything related
to reducing negative impacts on the environment (Ang & Mon, 2022).

Green Intellectual Capital

Green intellectual capital is an intangible asset that includes knowledge, resource capabilities, and innovations concerning
environmental aspects. It is used to increase competitiveness and sustainability of financial performance (Damayanti et al., 2023).
Intellectual capital for the environment is recognized as a new instrument to generate ecologically sustainable business ideas that
enable businesses to meet environmental regulations, meet customer environmental awareness, and provide value to the business
(Sukirman & Dianawati, 2023). Green intellectual capital is proxied into 3 indicators: green human capital, green structural capital,
and green relational capital (Rahayu et al., 2023). Green human capital is a part that discusses human resources, such as the expertise,
knowledge, abilities, and experience of employees who can ensure business sustainability while still protecting the environment
(Zalfa & Novita, 2021). Green structural capital is an asset that can support environmental protection, such as business culture,
business commitment, and reward systems (Ang & Mon, 2022). Green relational capital is an intellectual in the form of interactive
relationships with consumers, suppliers, and other relationships that can improve sustainable financial performance (Rahayu et al.,
2023).
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Financial Literacy

Financial literacy is integrity regarding knowledge, ability, and confidence in managing finances in business actors
regarding basic financial management, credit management, savings management, and investment (Hartina et al., 2023). Internal
factors strongly influence financial literacy through habits and attitudes, while external factors can come from the business
environment (Hamzah et al., 2023). Financially literate has an important role in improving the sustainability of financial performance
because SME financial literacy can increase the strength of the financial side of the business by carrying out financial management
that can sustainably improve business performance (Hamzah et al., 2023). SME actors with adequate financial literacy tend to
prioritize business sustainability in the long term. Thus, they can make financial decisions for a better future, manage finances,
and minimize various financial problems (Leatemia, 2023).

RESEARCH MODEL AND HYPOTHESIS
Research Model

Green Intellectual
Capital (X1)

H1

Sustainable Financial
Performance (YY)

Financial Literacy (X2)

Figure 1. Research Model

Research Hypothesis
The Effect of Green Intellectual Capital on Sustainable Financial Performance

Green intellectual capital is an intangible asset that includes knowledge, resource capabilities, and innovations, which are
used to create an idea to achieve the sustainability of a business while still paying attention to environmental aspects (Sukirman &
Dianawati, 2023). Intellectual capital for the environment has a major role in focusing the performance of SMEs on sustainable
goals through knowledge (Riyanti & Murwaningsari, 2023). Intellectual capital for the environment directly and significantly
influences the company's sustainable financially performance (Damayanti et al., 2023). Furthermore, (Sukirman & Dianawati, 2023)
found that intellectual capital for the environment significantly impacts sustainable finance performance. Similar research was
carried out by (Rahayu et al., 2023), (Widyastuti et al., 2021), and (Zalfa & Novita, 2021) regarding green intellectual capital, as
proxied by green human capital, green structural capital, and green relational capital, the research found that intellectual capital for
the environment has a significant impact on the sustainability financial performance of SMEs. Based on the description above, the
following hypotheses are formed in this research:
H1: Green Intellectual Capital Affects Sustainable Financial Performance

The Effect of Financial Literacy on Sustainable Financial Performance

Financial literacy is one of the factors that can influence sustainable financial performance because it contains a process that
optimizes knowledge, abilities, and beliefs in managing finances in business actors (Saputro et al., 2022). Financial literacy can
optimize sustainable financial performance because the financial literacy of SMEs can increase the strength of the financial side of
the business by utilizing good financial management to improve sustainable financial performance (Hamzah et al., 2023). Internal
and external factors of the business are considered to affect the financially literate level of SMEs through the attitudes and habits of
individuals and their business environment (Hamzah et al., 2023). Financial literacy significantly impacts SMEs' sustainable
financial performance (Hartina et al., 2023). Furthermore, testing conducted by (Leatemia, 2023) found that financially literate has
a significant parallel impact on sustainable financial performance. Similar research conducted by (Saputro et al., 2022), (Hilmawati
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& Kusumaningtias, 2021), and (Akhmad et al., 2021) regarding financial literacy founded that financially literate has a significant
impact on sustainable financial performance. Based on the description above, the following hypothesis is formed in this research:
H2: Financial Literacy Affects Sustainable Financial Performance

RESEARCH METHODS

This research uses a quantitative descriptive method. Data is collected in the form of primary data. The population of this
study consisted of all Tofu Factory SMEs in Karawang Regency, as many as 105 SMEs, with a Purposive Sampling Technique
Criteria so that the final sample used was 90 respondents. The data collection technique was through the distribution
of questionnaires directly to the respondents, which were measured on a 1-5 Likert scale. The data analysis technique uses the PLS
(Partial Least Square) method with SmartPLS version 3.0 software with three stages of data testing: outer model testing, inner model
testing, and hypothesis testing.

RESULTS AND DISCUSSION
Results

Green Intellectual Capital (X1)

Table 1. Variable Description Statistics of Green Intellectual Capital

. . Standard | Excess Number . of
Mean | Median | Min Max Deviation | Kurtosis Skewness | Observations
Used
X11 |4.111 | 4.000 2.000 5.000 | 0.767 -0.284 -0.495 90.000
X1 10 | 2.933 3.000 1.000 5.000 0.929 -0.510 0.219 90.000
X1 2 3.556 | 4.000 2.000 5.000 | 0.944 -0.867 -0.123 90.000
X1 3 3.833 | 4.000 2.000 5.000 | 0.847 -0.084 -0.565 90.000
X1 4 3.600 4.000 2.000 5.000 0.786 -0.274 -0.268 90.000
X15 2.933 | 3.000 1.000 | 4.000 | 0.800 -0.844 -0.142 90.000
X1 6 3.956 4.000 2.000 5.000 0.773 -0.972 -0.069 90.000
X1 7 3.267 3.000 2.000 5.000 | 0.892 -0.810 0.112 90.000
X1 8 3.167 3.000 1.000 5.000 0.957 -0.628 0.043 90.000
X1 9 3.056 3.000 1.000 5.000 0.886 -0.632 -0.013 90.000

Source: SmartPLS 3.0 Output by Researchers (2024)

The output findings in Table 1 concluded that the mean value for the green intellectual capital variable is 3.441; thus, the
average respondent's response when assessing the green intellectual capital variable is quite high, as evidenced by the highest mean
value on questionnaire item X1_1 of 4.111. This is because respondents have sufficient ability to care about the environment.
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Financial Literacy (X2)
Table 2. Variable Description Statistics of Financial Literacy

Standard | Excess NUTIZE? o
Mean Median Min Max . . | Skewness | Observations
Deviation | Kurtosis
Used
X2 1 4,111 4,000 2.000 | 5.000 0.781 -0.881 -0.342 90.000
X2 2 3.589 4.000 1.000 | 5.000 0.942 -0.071 -0.302 90.000
X2 3 3.944 4.000 1.000 | 5.000 0.848 0.133 -0.448 90.000
X2 4 3.589 4.000 2.000 | 5.000 0.905 -0.721 -0.179 90.000
X2 5 3.167 3.000 1.000 | 5.000 0.885 -0.749 -0.043 90.000
X2 6 3.689 4.000 2.000 | 5.000 0.890 -0.756 -0.108 90.000
X2 7 3.267 3.000 1.000 | 5.000 0.975 -0.543 0.022 90.000
X2 8 3.511 4.000 1.000 | 5.000 1.003 -0.776 -0.166 90.000

Source: SmartPLS 3.0 Output by Researchers (2024)

The output findings in Table 2 concluded that the mean value for the financial literacy variable is 3.608; thus, the average
respondent’s response when assessing the financial literacy variable is relatively high, as evidenced by the highest mean value on
questionnaire item X2_1 of 4.111. This is because respondents have sufficient knowledge about the benefits of managing their
business finances.

Sustainable Financial Performance ()
Table 3. Variable Description Statistics of Sustainable Financial Performance

Standard Excess NIWEE? @
Mean Median Min Max . . Skewness Observations
Deviation Kurtosis
Used
Y 1 4.078 4.000 2.000 | 5.000 0.910 -0.378 -0.697 90.000
Y 2 3.767 4.000 2.000 | 5.000 0.844 -0.862 0.019 90.000
Y 3 3.644 4.000 2.000 | 5.000 0.923 -0.840 -0.090 90.000
Y 4 3.544 4.000 2.000 | 5.000 0.871 -0.642 -0.087 90.000
Y 5 3.478 4.000 1.000 | 5.000 0.922 -0.450 -0.237 90.000
Y 6 3.589 4.000 2.000 | 5.000 0.930 -0.799 -0.180 90.000
Y 7 3.456 4.000 1.000 | 5.000 1.024 -0.896 -0.131 90.000
Y 8 3.244 3.000 1.000 | 5.000 1.014 -0.470 -0.187 90.000

Source: SmartPLS 3.0 Output by Researchers (2024)

The output findings in Table 3 concluded that the mean value for the sustainable financial performance variable is 3.600;
thus, the average respondent's response when assessing the sustainable financial performance variable is quite high, as evidenced
by the highest mean value on the questionnaire item Y_1 of 4.078. This is because respondents experience an increase in income if
they utilize residual products or liquid and solid waste from the tofu-making process, such as being sold to cattle farms to be used
as animal feed and made into oncom.
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Outer Model Testing (Reflective Measurement Model Evaluation)
Convergent Validity Testing
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Figure 2. SmartPLS 3.0 Research Model Output

Tutput's findings in Figure 2 concluded that all indicators of each variable at the green intellectual capital, financial literacy,
and sustainable financial performance produce a loading factor value > 0.70, meaning that all indicators of each variable studied
have complied with the criteria of the convergent validity test; thus, this test is worth continuing for the next stage.

Discriminant Validity Testing through Cross Loadings
Table 4. Cross Loadings

Green Intellectual Capital | Financial Literacy Sustainable Financial Performance
X1.1 0.707 0.668 0.643
X1_10 0.700 0.608 0.618
X1.2 0.716 0.689 0.704
X1 3 0.724 0.631 0.695
X1 4 0.716 0.612 0.654
X15 0.729 0.607 0.633
X1_6 0.740 0.679 0.696
X1.7 0.701 0.572 0.611
X1.8 0.715 0.589 0.619
X19 0.712 0.567 0.599
X2 1 0.645 0.727 0.694
X2 2 0.634 0.709 0.658
X2_3 0.623 0.723 0.692
X2_4 0.634 0.707 0.629
X2_5 0.597 0.708 0.665
X2_6 0.600 0.701 0.610
X2 7 0.630 0.706 0.619
X2_8 0.593 0.705 0.687
Y 1 0.648 0.657 0.705
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Y 2 0.614 0.637 0.722
Y 3 0.684 0.664 0.711
Y 4 0.702 0.696 0.726
Y 5 0.633 0.629 0.705
Y 6 0.632 0.682 0.715
Y 7 0.610 0.618 0.701
Y 8 0.625 0.679 0.704

Source: SmartPLS 3.0 Output by Researchers (2024)

The output findings in Table 4 can produce a value of Cross Loadings, with the correlation of all constructs is higher than
other constructs, meaning that all variables studied in this test produce a high enough discriminant validity value; thus, this test is
worth continuing for the next stage.

Testing through Average Variance Extracted (AVE)
Table 5. Average Variance Extracted (AVE)

Average Variance Extracted (AVE)
Green Intellectual Capital 0.513
Financial Literacy 0.505

Sustainable Financial Performance | 0.506
Source: SmartPLS 3.0 Output by Researchers (2024)

The output findings in Table 5 concluded that all variables produce an AVE value > 0.50, meaning that all latent variables
used in this research can be reliable indicators.

Testing through Composite Reliability and Cronbach’s Alpha
Table 6. Construct Reliability and Validity

Cronbach's Alpha rho_A Composite Reliability
Green Intellectual Capital 0.895 0.895 0.913
Financial Literacy 0.860 0.861 0.891
Sustainable Financial Performance | 0.860 0.861 0.891

Source: SmartPLS 3.0 Output by Researchers (2024)

Output findings in Table 6 concluded that all variables produce composite and Cronbach's alpha values > 0.70, meaning that
all variable components used in this research are reliable and trustworthy.

Inner Model Testing (Structural Model Evaluation)
R Square Testing
Table 7. R Square

R Square R Square Adjusted
Sustainable Financial Performance 0.898 0.896
Source: SmartPLS 3.0 Output by Researchers (2024)

The output findings in Table 7 can produce a contribution value R Square sustainable financial performance variable of
0.898, meaning that the sustainable financial performance variable can be explained by the green intellectual capital and financial
literacy variables with a total contribution of 89.8%. The remaining 10.2% can be explained by other variables not included in this
research.
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Hypothesis Testing (Bootstrapping)
Table 8. Path Coefficients

Original Sample Standard Deviation | T Statistics P Values
Sample (O) Mean (M) (STDEV) (|O/STDEV))
X1->Y 0.413 0.408 0.077 5.369 0.000
X2->Y 0.566 0.573 0.076 7.458 0.000

Source: SmartPLS 3.0 Output by Researchers (2024)

The output findings in Table 8 concluded that the green intellectual capital variable shows P Values < 0.05, namely 0.000,
and T Statistic > 1.96, namely 5.369; thus, green intellectual capital significantly affects sustainable financial performance. Then,
the financial literacy variable shows P Values < 0.05, namely 0.000, and T Statistic > 1.96, namely 7.458; thus, financial literacy
significantly affects sustainable financial performance.

DISCUSSION
The Effect of Green Intellectual Capital on Sustainable Financial Performance

The results of hypothesis testing concludes that green intellectual capital produces a positive and significant effect on
sustainable financial performance at the significance value of 0.000 with the average questionnaire answer in line with green
intellectual capital variable and sustainable financial performance; thus, H1 is accepted, meaning that the level of intellectual capital
for the environment of Tofu Factory SMEs influences the rise and fall of sustainable financial performance. Intellectual capital for
the environment is an intangible asset, including knowledge, resource capabilities, and innovations that can increase competitiveness
while optimizing sustainable financial performance while still paying attention to environmental aspects; thus, if the Tofu Factory
SMEs utilize tofu production waste, it will increase sustainable financial performance (Sukirman & Dianawati, 2023). With green
intellectual capital, Tofu Factory SMEs can manage solid and liquid waste from tofu production to make oncom, tempeh gembus,
tofu chips, and tofu pulp flour, which can be sold for cattle feed. As for liquid waste, besides being used for making nata de soya, it
can be used as an alternative fuel, such as biogas, for cooking and lighting (Lasmini & Kurniawan, 2022). The better the Tofu
Factory SMEs manage green intellectual capital regarding waste management, the income generated will also increase while
reducing the negative impact on the environment so that it will create a positive image in the community, which will affect
sustainable financial performance (Damayanti et al., 2023). Therefore, this research supports the RBV theory because the resource
capability of Tofu Factory SMEs from the level of green intellectual capital is considered capable of influencing sustainable financial
performance (Rahayu et al., 2023). The results of this research are supported by tests was carried out by (Zalfa & Novita, 2021),
(Damayanti et al., 2023), (Sukirman & Dianawati, 2023), (Rahayu et al., 2023), and (Widyastuti et al., 2021) research shows that
intellectual capital for the environment produces a significant impact on sustainable financial performance and proves that green
intellectual capital contributes significantly to support the improvement of sustainable financial performance of Tofu Factory SMEs.

The Effect of Financial Literacy on Sustainable Financial Performance

The results of hypothesis testing concludes that financial literacy produces a positive and significant effect on sustainable
financial performance at the significance value of 0.000, with the average questionnaire answer in line with financial literacy variable
and sustainable financial performance. Therefore, H2 is accepted, meaning that the Tofu Factory SMEs' financial literacy level
influences the rise and fall of sustainable financial performance. Financially literate is an understanding of the knowledge, skills,
and confidence to manage the finances of Tofu Factory SMEs and the basics of finance, credit management, savings, and investment.
Therefore, Tofu Factory SMEs with high financial literacy tend to optimize the results of achieving better sustainable financial
performance because Tofu Factory SMEs can manage finances regularly and adequately, including the ability to solve financial
problems. After all, they already know the benefits of savings and investment for sustainable financial performance (Leatemia,
2023). Increased financial literacy encourages Tofu Factory SMEs to have a much better attitude and ability in the decision-making
process for business sustainability because, with sufficient financial literacy, Tofu Factory SMEs have mature financial
considerations for the future (Hartina et al., 2023). Therefore, this research supports the RBV theory because the resource capability
of Tofu Factory SMEs from the level of financial literacy is considered capable of influencing sustainable financial performance
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(Hilmawati & Kusumaningtias, 2021). The results of this research are supported by tests was carried out by (Hartina et al., 2023),
(Leatemia, 2023), (Saputro et al., 2022), (Akhmad et al., 2021), and (Hilmawati & Kusumaningtias, 2021) found that financially
literate produces an important effect on sustainable financial performance and proves that financial literacy makes a considerable
contribution to support the improvement of sustainable financial performance of Tofu Factory SMEs.

CONCLUSIONS AND SUGGESTIONS
CONCLUSION

This study concludes that green intellectual capital has a positive and significant effect on sustainable financial performance,
meaning that the level of green intellectual capital of Tofu Factory SMEs influences the rise and fall of sustainable financial
performance. An increase in good intellectual capital for the environment in the form of knowledge, abilities, and skills of Tofu
Factory SMEs and employees regarding environmentally friendly products will encourage an increase in sustainable financial
performance in the Tofu Factory SME because, in its business activities, it tends to manage its waste back into something of value
and useful for business continuity. Furthermore, financial literacy has a positive and significant effect on sustainable financial
performance, meaning that the level of financial literacy of Tofu Factory SMEs influences the rise and fall of sustainable financial
performance. An increase in good financially literate in the form of basic knowledge about finance, financial management, credit,
savings, and business investment will encourage Tofu Factory SMEs to have wise attitudes and abilities in making the right decisions
for business sustainability because, with sufficient financial literacy, Tofu Factory SMEs can have good financial considerations for
the long term.

SUGGESTION

This research is still very limited; thus, further research is expected to add green product innovation variables, creativity
capital, and green financing because there is still very limited research related to these variables in testing the influence between
green intellectual capital and financial literacy on sustainable financial performance; thus, it will allow the creation of a model that
is more accurate and relevant to the actual conditions that exist in SMEs.

REFERENCES

1. Akhmad, D., Annisa, S., Fatmah, B., & Rahmawati, D. V. (2021). Pengaruh Faktor Demografi, Locus of Control, Literasi
Keuangan dan Inklusi Keuangan terhadap Kinerja Keuangan UMKM (Studi pada Pelaku UMKM di Wilayah Kota Banjar
Patroman). Jurnal lImiah Akuntansi Dan Keuangan, 10(2), 170-180.
https://journal.stieputrabangsa.ac.id/index.php/jiak/article/view/878%0Ahttp://journal.stieputrabangsa.ac.id/index.php/jiak

2. Ang, P., & Mon, M. D. (2022). Pengaruh Green Intellectual Capital, Green Training, Green Recruitment and Selection
dalam Konsep Paperless terhadap Sustainable Performance pada Bank BPR Kota Batam. ECo-Buss, 20(1), 105-123.

3. Aulia, S., Yanti, & Nasihin, I. (2023). Pengaruh Kinerja Lingkungan, Biaya Lingkungan Dan Ukuran Perusahaan Terhadap
Kinerja Keuangan Perusahaan (Studi Kasus Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia).
SEIKO : Journal of Management & Business, 6(1), 326-341. https://doi.org/10.37531/sejaman.v6il.46

4. Barney, J. (1991). Firm Resources and Sustained Competitive Advantage. Journal of Management, 17(1), 99-120.

5. Chatterjee, S., Chaudhuri, R., Kumar, A., Aranega, A. Y., & Biswas, B. (2023). Development of an Integrative Model for
Electronic Vendor Relationship Management for Improving Technological Innovation, Social Change and Sustainability
Performance. Technological Forecasting and Social Change, 1-15. https://doi.org/10.1111/tpj.12882

6. Damayanti, R. R., Wijaya, A. L., & Setyahety, R. A. (2023). Pengaruh Good Corporate Governance, Green Intellectual
Capital, dan Pengungkapan Sustainability Report terhadap Kinerja Keuangan. SIMBA: Seminar Inovasi Manajemen, Bisnis
& Akuntansi.

7. Dinas Koperasi dan UKM Karawang. (2022). Jumlah UMKM di Kabupaten Karawang.
https://opendata.karawangkab.go.id/datasets/dinkopukm/jumlah-pelaku-umkm-per-kecamatan-di-kabupaten-karawang-
1630551268

8. Febriyana, N., Tri Anika, R., Armadhani, V., & Yovita R.Pandin, M. (2023). Penerapan Green Accounting Terhadap
Profitabilitas UMKM Tahu Di Surabaya. Profit: Jurnal Manajemen, Bisnis Dan Akuntansi, 2(3).

3689 “Corresponding Author: Yanti Volume 07 Issue 06 June 2024
Available at: www.ijcsrr.org
Page No. 3680-3691


https://doi.org/10.47191/ijcsrr/V7-i6-15
http://sjifactor.com/passport.php?id=20515
http://www.ijcsrr.org/
http://www.ijcsrr.org/

International Journal of Current Science Research and Review

ISSN: 2581-8341 IL..AI

Volume 07 Issue 06 June 2024 LCSRR
DOI: 10.47191/ijesrr/\V/7-i16-15, Impact Factor: 7.943

IJCSRR @ 2024 WWW.ijcsrr.org

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

https://doi.org/10.58192/profit.v2i3.993

Hamzah, R. S., Gozali, E. O. D., Efriandy, I., & Gusmiati, D. M. (2023). Pengelolaan Modal Kerja, Literasi Keuangan dan
Performa UMKM di Masa Pandemi Covid-19. Jurnal Nominal Barometer Riset Akuntansi Dan Manajemen, 12(2), 177—
188.

Hartina, H., Goso, G., & Palatte, M. H. (2023). Analisis Dampak Literasi Keuangan dan Pengelolaan Keuangan terhadap
Kinerja Keuangan UMKM. SEIKO: Journal of Management & Business, 6(1), 644-651.
https://doi.org/10.37531/sejaman.v6il.3874

Hasta, B. D., Iranto, D., & Mukhtar, S. (2024). Pengaruh Literasi Keuangan , Latar Belakang Pendidikan dan Pengalaman
Usaha terhadap Kinerja Keuangan UMKM. Jurnal llmiah Multidisiplin, 3(3), 351-364.

Hilmawati, M. R. N., & Kusumaningtias, R. (2021). Inklusi Keuangan Dan Literasi Keuangan Terhadap Kinerja Dan
Keberlangsungan Sektor Usaha Mikro Kecil Menengah. Nominal: Barometer Riset Akuntansi Dan Manajemen, 10(1),
135-152. https://doi.org/10.21831/nominal.v10i1.33881

Lasmini, L., & Kurniawan, M. B. (2022). Sosialisasi Penanganan Limbah Cair pada UMKM Tahu di Desa Jomin Timur.
2562-2577.

Leatemia, S. Y. (2023). Pengaruh Literasi Keuangan dan Inklusi Keuangan Terhadap Kinerja Usaha Mikro, Kecil, dan
Menengah (UMKM). Ekonomi, Keuangan, Investasi Dan Syariah (EKUITAS), 4(4), 1152-1159.
https://doi.org/10.47065/ekuitas.v4i4.3221

Nurhalimah, Yanti, & Lasmini, L. (2023). Peran Green Innovation dan Modal Usaha dalam Menentukan Sustainability
Business UMKM di Kabupaten Karawang. Akuisisi: Jurnal Akuntansi, 19(02), 249-261.

Nursyabani, N., Yanti, & Rachpriliani, A. (2023). The Effect of Green Innovation and Sustainability Report on the
Financial Performance of MSMEs in Karawang. International Journal of Social Science and Human Research, 6(08),
4844-4853. https://doi.org/10.47191/ijsshr/v6-i8-32

Ozdemir, S., Carlos Fernandez de Arroyabe, J., Sena, V., & Gupta, S. (2023). Stakeholder Diversity and Collaborative
Innovation: Integrating The Resource-Based View with Stakeholder Theory. Journal of Business Research, 164(April),
113955. https://doi.org/10.1016/j.jbusres.2023.113955

Pahlevi, C., & Anwar, V. (2022). Kinerja Keuangan dalam Pendekatan Modal Intelektual Kapital dan Struktur Modal.
Pascal Books. https://books.google.co.id/books?id=Q6aBEAAAQBAJ

Puspitasari, M. (2023). Analisa Penerapan SAK-EMKM dalam Penyusunan Laporan Keuangan pada UMKM Boneka Betet
Arimbi. 737-744.

Rahayu, S. A., Mulyadi, D., & Yanti. (2023). Pengaruh Green Intellectual Capital dan Kompetensi Kewirausahaan
Akuntansi terhadap Sustainable Performance UMKM di Kabupaten Karawang. Edunomika, 08(01), 1-15.

Riyanti, Y. E., & Murwaningsari, E. (2023). Corporate Governance Role as Moderating Green Intellectual Capital and
Green Accounting Influence on Sustainable Finance Implementation. Devotion: Journal of Research & Community
Service, 4(8), 1593-1611.

Rundengan, F. D. P., & Tjahjadi, B. (2023). The Impact of Green Intellectual Capital on Sustainable Performance Case
Studies in Educational Organizations. 3rd International Conference on Education and Technology (ICETECH 2022), 4,
793-814. https://doi.org/10.2991/978-2-38476-056-5_74

Sahid, 1. M., & Henny, D. (2023). Pengaruh Green Intellectual Capital Index, Biaya Corporate Social Responsibility,
Ukuran Perusahaan, Struktur Modal dan Keputusan Investasi terhadap Kinerja Keuangan. Jurnal Ekonomi Trisakti, 3(1),
531-542. https://doi.org/10.25105/jet.v3i1.15582

Saputro, D. C., Ismawati, K., & Nugroho, I. N. E. (2022). Pengaruh Literasi Keuangan dan Inklusi Keuangan terhadap
Kinerja UMKM (Studi Kasus pada UMKM Kabupaten Karanganyar). SMOOTING, 205-213.

Solihin, Harnovinsah, Tugiantoro, & Karsam. (2023). Green Intellectual Capital and Sustained Competitive Advantages
in The Industrial Sector of Indonesia. Jurnal Manajemen Strategi Dan Aplikasi Bisnis, 3(2), 117-128.
https://doi.org/10.22219/jrak.v13i1.23865

Sukirman, A. S., & Dianawati, W. (2023). Green intellectual capital and financial performance: The moderate of family
ownership. Cogent Business and Management, 10(1). https://doi.org/10.1080/23311975.2023.2200498

3690 “Corresponding Author: Yanti Volume 07 Issue 06 June 2024

Available at: www.ijcsrr.org
Page No. 3680-3691


https://doi.org/10.47191/ijcsrr/V7-i6-15
http://sjifactor.com/passport.php?id=20515
http://www.ijcsrr.org/
http://www.ijcsrr.org/

International Journal of Current Science Research and Review

ISSN: 2581-8341

Volume 07 Issue 06 June 2024

DOI: 10.47191/ijesrr/\V/7-i16-15, Impact Factor: 7.943

IJCSRR @ 2024 WWW.ijcsrr.org

27. Widyastuti, T., Parianom, R., & Permana, E. (2021). Green Intellectual Capital and Sustainability Performance Companies
in Indonesia. Turkish Journal of Computer and Mathematics Education, 12(14), 5555-5565. www.idx.co.id

28. Yanti, Y., Ismail, T., Hanifah, I. A., & Muschlish, M. (2022). Bibliometric Analysis of the Concept of Using Enterprise
Resource Planning in the Micro, Small and Medium Enterprises (MSME) Sector. TEM Journal, 11(3), 1229-1234.
https://doi.org/10.18421/TEM113-31

29. Yulianti, M., Lasminingrat, A., & Setiadi, H. (2023). Green Accounting on Environmental Sustainability Through Waste
Management in MSMEs Industry Centre Tahu Cibuntu. Jurnal Riset Bisnis Dan Manajemen, 16(1), 1-6.
https://doi.org/10.23969/jrbm.v16i1.6215

30. Zalfa, A. N., & Novita, N. (2021). Green Intellectual Capital terhadap Sustainable Performance. InFestasi, 17(2), Inpres.
https://doi.org/10.21107/infestasi.v17i2.10282

Cite this Article: Winda Tunisa, Yanti, Meliana Puspitasari (2024). The Effect of Green Intellectual Capital and Financial
Literacy on Sustainable Financial Performance of Tofu Factory SMEs in Karawang Regency. International Journal of Current
Science Research and Review, 7(6), 3680-3691

3691 "Corresponding Author: Yanti Volume 07 Issue 06 June 2024
Available at: www.ijcsrr.org
Page No. 3680-3691


https://doi.org/10.47191/ijcsrr/V7-i6-15
http://sjifactor.com/passport.php?id=20515
http://www.ijcsrr.org/
http://www.ijcsrr.org/

