
 
MSR Journal, Vol 4 i~ssue~-4 2025                                            I~SSN : 2828-4216 
 

1 
 

THE INFLUENCE OF FINANCIAL LITERACY, FINANCIAL 
ATTITUDE, AND INCOME ON FINANCIAL MANAGEMENT 

BEHAVIOR AMONG MSME ACTORS IN SIDOWUNGU 
VILLAGE, GRESIK REGENCY 

  
Divany Ade Fitriana1, Nurjanti Takarini2 

divanyade3@gmail.com1,yayannurjanti.em@upnjatim.ac.id2  

Management Study Program, Faculty of Economics and Business, Universitas Pembangunan Nasional 

“Veteran” Jawa Timur, Indonesia1, 2 

 

Article Info  ABSTRACT 

Article history: 
Received: Sept 22, 2025 

Revised: Oct 20, 2025 
Accepted: Nov 01, 2025 

 Fi~nanci~al manage~me~nt be~havi~or i~s an i~ndi~vi~dual's abi~li~ty to 
manage~, whi~ch i~nclude~s planni~ng, budge~ti~ng, audi~ti~ng, 
controlli~ng, managi~ng, sourci~ng, and stori~ng dai~ly fi~nanci~al 
funds. Thi~s study ai~ms to analyze~ the~ i~nflue~nce~ of fi~nanci~al 
li~te~racy, fi~nanci~al atti~tude~, and i~ncome~ on fi~nanci~al 
manage~me~nt be~havi~or among Mi~cro, Small, and Me~di~um 
E~nte~rpri~se~s (MSME~s) actors i~n Si~dowungu Vi~llage~, Gre~si~k 
Re~ge~ncy. Thi~s re~se~arch use~s a quanti~tati~ve~ approach; the~ 
populati~on i~n thi~s study consi~sts of MSME~ actors i~n 
Si~dowungu Vi~llage~, Gre~si~k Re~ge~ncy. The~ sample~ use~d i~n 
thi~s study consi~ste~d of 80 re~sponde~nts, de~te~rmi~ne~d usi~ng a 
non-probabi~li~ty sampli~ng te~chni~que~ wi~th a saturate~d sampli~ng 
me~thod. Data we~re~ colle~cte~d through que~sti~onnai~re~ 
di~stri~buti~on and analyze~d usi~ng Structural E~quati~on Mode~li~ng 
(SE~M) wi~th the~ assi~stance~ of Parti~al Le~ast Square~s (PLS). 
Re~se~arch re~sults i~ndi~cate~ that fi~nanci~al li~te~racy, fi~nanci~al 
atti~tude~, and i~ncome~ affe~ct the~ fi~nanci~al manage~me~nt 
be~havi~or of SME~s. The~re~ i~s a re~lati~onshi~p whe~re~ hi~ghe~r 
fi~nanci~al li~te~racy, posi~ti~ve~ fi~nanci~al atti~tude~s, and more~ stable~ 
i~ncome~ te~nd to le~ad to more~ orde~rly cash flow manage~me~nt, 
transacti~on re~cordi~ng, and e~ffe~cti~ve~ fi~nanci~al planni~ng. 
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INTRODUCTION  

Mi~cro, Small, and Me~di~um E~nte~rpri~se~s (MSME~s) play an i~mportant role~ i~n the~ I~ndone~si~an 
e~conomy through job cre~ati~on and the~ i~ncre~ase~ of Gross Dome~sti~c Product (GDP). Howe~ve~r, most 
MSME~s sti~ll face~ proble~ms re~late~d to subopti~mal fi~nanci~al manage~me~nt, such as undi~sci~pli~ne~d cash 
flow re~cordi~ng, mi~xi~ng pe~rsonal and busi~ne~ss fi~nance~s, and the~ abse~nce~ of fi~nanci~al re~ports 
(Fathurrahman, 2020). Fi~nanci~al manage~me~nt i~s a proce~ss ai~me~d at organi~zi~ng vari~ous fi~nanci~al 
functi~ons. Fi~nanci~al manage~me~nt must be~ carri~e~d out di~sci~pli~ne~dly. Although MSME~s have~ gre~at 
pote~nti~al, many busi~ne~ss actors lack an unde~rstandi~ng of the~ basi~c conce~pts of fi~nanci~al 
manage~me~nt.  

Base~d on the~ re~sults of a pre~li~mi~nary surve~y conducte~d by the~ re~se~arche~r on MSME~ actors 
i~n Si~dowungu Vi~llage~ re~gardi~ng fi~nanci~al manage~me~nt be~havi~or, i~t was found that 57% of 
re~sponde~nts only have~ li~mi~te~d basi~c knowle~dge~ of fi~nanci~al li~te~racy. I~n addi~ti~on, 56% of busi~ne~ss 
actors do not re~cord cash flow of i~ncome~ and e~xpe~nse~s i~n the~i~r busi~ne~ss acti~vi~ti~e~s. As many as 78% 
of re~sponde~nts also sti~ll mi~x pe~rsonal fi~nance~s wi~th busi~ne~ss fi~nance~s. Furthe~rmore~, almost 90% of 
MSME~ actors i~n Si~dowungu Vi~llage~ do not pre~pare~ fi~nanci~al re~ports for the~i~r busi~ne~sse~s. The~se~ 
fi~ndi~ngs i~ndi~cate~ that, i~n ge~ne~ral, the~ fi~nanci~al manage~me~nt be~havi~or of MSME~ actors i~n Si~dowungu 
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Vi~llage~ i~s sti~ll consi~de~re~d i~nade~quate~ and re~qui~re~s more~ atte~nti~on i~n e~fforts to i~mprove~ busi~ne~ss 
manage~me~nt ski~lls. 

From the~ pe~rspe~cti~ve~ of be~havi~oral the~ory, thi~s condi~ti~on can be~ e~xplai~ne~d through the~ 
The~ory of Planne~d Be~havi~or (TPB) propose~d by (Ajze~n, 1991). Accordi~ng to thi~s the~ory, an 
i~ndi~vi~dual's be~havi~or i~s i~nflue~nce~d by the~ i~nte~nti~on to act (be~havi~oral i~nte~nti~on), whi~ch i~s forme~d 
from a combi~nati~on of atti~tude~ toward be~havi~or, subje~cti~ve~ norm, and pe~rce~i~ve~d be~havi~oral control. 
I~n the~ conte~xt of fi~nanci~al manage~me~nt, fi~nanci~al li~te~racy, fi~nanci~al atti~tude~s, and i~ncome~ play an 
i~mportant role~ i~n shapi~ng the~ i~nte~nti~on and actual be~havi~or of busi~ne~ss actors i~n managi~ng the~i~r 
fi~nance~s re~sponsi~bly. I~n othe~r words, the~ hi~ghe~r the~ le~ve~l of fi~nanci~al li~te~racy and posi~ti~ve~ fi~nanci~al 
atti~tude~s, the~ stronge~r the~i~r fi~nanci~al manage~me~nt be~havi~or wi~ll be~. 

Se~ve~ral pre~vi~ous studi~e~s have~ e~mphasi~ze~d the~ i~mportance~ of fi~nanci~al li~te~racy i~n 
i~mprovi~ng the~ quali~ty of fi~nanci~al de~ci~si~on-maki~ng. Choli~sah, (2022)found that fi~nanci~al li~te~racy and 
fi~nanci~al atti~tude~s have~ a posi~ti~ve~ e~ffe~ct on the~ fi~nanci~al manage~me~nt be~havi~or of MSME~ actors i~n 
Re~mbang Re~ge~ncy. Si~mi~lar re~sults we~re~ re~porte~d by Ame~li~a, (2022), who state~d that fi~nanci~al 
li~te~racy, fi~nanci~al atti~tude~s, and pe~rsonali~ty si~multane~ously affe~ct the~ fi~nanci~al be~havi~or of MSME~ 
actors i~n E~ast Jakarta. The~ study by Mauli~di~a & Mustaqi~m, (2024) e~ve~n adde~d i~ncome~ as an 
i~mportant factor i~nflue~nci~ng the~ fi~nanci~al be~havi~or of MSME~ actors i~n Tulangan Di~stri~ct. Howe~ve~r, 
di~ffe~re~nt fi~ndi~ngs we~re~ re~porte~d by  Prawi~ga, (2024), who found that i~ncome~ doe~s not have~ a 
si~gni~fi~cant e~ffe~ct on fi~nanci~al manage~me~nt be~havi~or. The~se~ di~ffe~re~nce~s i~n re~sults i~ndi~cate~ that the~ 
i~nflue~nce~ of i~ncome~ on fi~nanci~al be~havi~or i~s sti~ll conte~xtual and de~pe~nds on both i~nte~rnal and 
e~xte~rnal factors of busi~ne~ss actors. The~re~fore~, furthe~r re~se~arch i~n a di~ffe~re~nt conte~xt i~s ne~ce~ssary 
to stre~ngthe~n the~ ge~ne~rali~zati~on of e~xi~sti~ng the~ori~e~s and e~mpi~ri~cal fi~ndi~ngs. 

Poor fi~nanci~al be~havi~or wi~ll i~mpact cash flow di~srupti~on, i~ncre~ase~ the~ ri~sk of busi~ne~ss 
losse~s, make~ i~t di~ffi~cult to me~e~t payme~nt obli~gati~ons, hi~nde~r busi~ne~ss de~ve~lopme~nt, and pote~nti~ally 
le~ad to bankruptcy (Fathurrahman, 2020). Fi~nanci~al manage~me~nt be~havi~or i~s knowle~dge~ i~n fi~nanci~al 
planni~ng, as fi~nanci~al planni~ng se~rve~s as a be~nchmark i~n a busi~ne~ss (Brahmastra & Wi~karti~ka, 2023). 
Fi~nanci~al manage~me~nt be~havi~or i~s e~sse~nti~ally base~d on an i~ndi~vi~dual's unde~rstandi~ng of fi~nanci~al 
conce~pts. The~ broade~r the~ knowle~dge~ and e~xpe~ri~e~nce~ a pe~rson has, the~ more~ mature~ the~i~r 
consi~de~rati~ons are~ i~n spe~ndi~ng and managi~ng avai~lable~ funds. Fi~nanci~al manage~me~nt i~tse~lf i~s the~ 
proce~ss of arrangi~ng pe~rsonal funds to handle~ dai~ly fi~nance~s, i~n accordance~ wi~th appli~cable~ fi~nanci~al 
pri~nci~ple~s, i~n orde~r to achi~e~ve~ be~tte~r fi~nanci~al we~ll-be~i~ng (Pi~nasthi~, 2023). 

Fi~nanci~al li~te~racy i~s a pe~rson's abi~li~ty to make~ appropri~ate~ fi~nanci~al de~ci~si~ons, plan for 
future~ fi~nance~s, and unde~rstand vari~ous aspe~cts of the~ e~conomy, e~spe~ci~ally those~ re~late~d to we~ll-
be~i~ng. Wi~th a good unde~rstandi~ng of fi~nanci~al li~te~racy, i~ndi~vi~duals can be~tte~r manage~ both busi~ne~ss 
and pe~rsonal fi~nance~s, the~re~by ope~ni~ng opportuni~ti~e~s to achi~e~ve~ a more~ se~cure~ and assure~d li~fe~ 
i~n the~ future~ (Da Si~lva, 2020).  

Me~anwhi~le~, a posi~ti~ve~ fi~nanci~al atti~tude~ make~s a pe~rson more~ care~ful and re~sponsi~ble~ i~n 
managi~ng pe~rsonal or busi~ne~ss fi~nance~s. Fi~nanci~al atti~tude~ i~s a pe~rson's thoughts, argume~nts, as 
we~ll as vi~e~ws or asse~ssme~nts re~gardi~ng the~i~r pe~rsonal fi~nance~s, whi~ch can the~n be~ appli~e~d through 
be~havi~or i~n re~al acti~ons. Thi~s fi~nanci~al atti~tude~ can be~ mani~fe~ste~d through an e~valuati~on of the~ 
practi~cal value~ of fi~nanci~al manage~me~nt be~havi~or, so i~t can be~ use~d as a re~comme~ndati~on at a 
ce~rtai~n le~ve~l of agre~e~me~nt or, conve~rse~ly, othe~rwi~se~ (Mari~ana e~t al., 2022).  

I~ncome~ i~s also an i~mportant factor that can i~nflue~nce~ fi~nanci~al manage~me~nt be~havi~or. 
I~ndi~vi~duals wi~th hi~ghe~r i~ncome~s have~ more~ fle~xi~bi~li~ty i~n allocati~ng re~source~s for savi~ng, i~nve~sti~ng, 
or de~ve~lopi~ng a busi~ne~ss  (Jannah e~t al., 2023) Howe~ve~r, wi~thout the~ support of fi~nanci~al li~te~racy 
and a good fi~nanci~al atti~tude~, hi~gh i~ncome~ doe~s not automati~cally guarante~e~ he~althy fi~nanci~al 
be~havi~or. Thi~s ali~gns wi~th re~se~arch fi~ndi~ngs Ramadhan, (2023) whi~ch e~mphasi~ze~ that i~ncome~ must 
be~ accompani~e~d by fi~nanci~al planni~ng ski~lls i~n orde~r to be~ use~d producti~ve~ly. 

The~ i~mportance~ of bui~ldi~ng fi~nanci~al aware~ne~ss and capabi~li~ti~e~s among MSME~ actors to 
be~come~ more~ re~si~li~e~nt i~n faci~ng e~conomi~c challe~nge~s, e~spe~ci~ally i~n the~ post-pande~mi~c pe~ri~od and 
global marke~t unce~rtai~nti~e~s. Low fi~nanci~al li~te~racy re~mai~ns a fundame~ntal proble~m for most MSME~s 
i~n I~ndone~si~a (OJK, 2023). For the~ de~ve~lopme~nt of MSME~s at the~ local le~ve~l, thi~s study also has a 
the~ore~ti~cal contri~buti~on to the~ de~ve~lopme~nt of fi~nanci~al be~havi~or studi~e~s base~d on the~ The~ory of 
Planne~d Be~havi~or (Ajze~n, 1991). The~ mode~l produce~d from thi~s re~se~arch i~s e~xpe~cte~d to stre~ngthe~n 
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acade~mi~c unde~rstandi~ng of how i~ndi~vi~dual i~nte~rnal factors (li~te~racy and atti~tude~s) and e~xte~rnal 
factors (i~ncome~) i~nte~ract i~n shapi~ng fi~nanci~al manage~me~nt be~havi~or. 

Thi~s study ai~ms to analyze~ the~ i~nflue~nce~ of fi~nanci~al li~te~racy, fi~nanci~al atti~tude~s, and i~ncome~ 
on the~ fi~nanci~al manage~me~nt be~havi~or of MSME~ actors i~n Si~dowungu Vi~llage~, Gre~si~k Re~ge~ncy. I~t 
i~s hope~d that the~se~ fi~ndi~ngs can provi~de~ a tangi~ble~ contri~buti~on i~n cre~ati~ng MSME~ actors who are~ 
more~ fi~nanci~ally li~te~rate~, di~sci~pli~ne~d i~n managi~ng fi~nance~s, and capable~ of uti~li~zi~ng i~ncome~ 
producti~ve~ly to support i~nclusi~ve~ and sustai~nable~ e~conomi~c growth i~n Gre~si~k Re~ge~ncy. From a 
practi~cal pe~rspe~cti~ve~, the~ fi~ndi~ngs of thi~s study can he~lp MSME~ actors i~mprove~ the~i~r abi~li~ty to plan, 
re~cord, and manage~ busi~ne~ss fi~nance~s e~ffe~cti~ve~ly, as we~ll as to se~parate~ pe~rsonal and busi~ne~ss 
fi~nance~s. 

LITERATUR REVIEW 
Theory of planned behavior (TPB) 
The~ The~ory of Planne~d Be~havi~or i~s a the~ory base~d on the~ basi~c pri~nci~ple~s that human be~havi~or i~s 
carri~e~d out i~n a calm manne~r and i~nte~grate~s vari~ous ne~ce~ssary data and i~nsi~ghts for de~ci~si~on 
de~ve~lopme~nt. The~ planne~d the~ory re~late~s to the~ re~lati~onshi~p be~twe~e~n be~li~e~fs and acti~ons. The~ 
The~ory of Planne~d Be~havi~or (TPB) was de~ve~lope~d as an i~mprove~me~nt of the~ the~ory of re~asone~d 
acti~on, be~cause~ the~ pre~vi~ous the~ory was consi~de~re~d to have~ li~mi~tati~ons i~n e~xplai~ni~ng be~havi~ors 
that have~ not ye~t be~e~n fully re~ali~ze~d unde~r i~ndi~vi~dual control (Ajze~n, 1991). 
Literacy Financial  

Some~one~ who lacks fi~nanci~al li~te~racy may be~ unable~ to i~de~nti~fy ways to pay bi~lls, may be~ 
unsure~ how to obtai~n and analyze~ the~i~r own fi~nance~s, and may not have~ the~ ne~ce~ssary knowle~dge~ 
to manage~ the~i~r own fi~nance~s (Khari~mah, 2023). A hi~gh le~ve~l of fi~nanci~al li~te~racy i~s a fundame~ntal 
ne~ce~ssi~ty for e~ve~ry MSME~ actor to be~ able~ to ove~rcome~ fi~nanci~al di~ffi~culti~e~s. Fi~nanci~al de~lays can 
also ari~se~ i~f the~re~ are~ proble~ms wi~th fi~nanci~al transacti~ons (Maulani~, 2023). 
Financial Attitude 

Gadi~ Djou, (2019) state~s that fi~nanci~al atti~tude~ de~scri~be~s how a pe~rson manage~s, i~nve~sts, 
and conducts fi~nanci~al transacti~ons. A pe~rson's pe~rsonal fi~nanci~al be~havi~or ste~ms from the~i~r 
fi~nanci~al atti~tude~; i~ndi~vi~duals who are~ not wi~se~ i~n de~ali~ng wi~th fi~nanci~al proble~ms te~nd to e~xhi~bi~t 
poor fi~nanci~al be~havi~or (Safi~tri~ e~t al., 2023). 
Income  

Busi~ne~ss i~ncome~ i~s the~ re~sult of vari~ous acti~vi~ti~e~s such as di~vi~de~nds, i~nte~re~st, royalti~e~s, 
sale~s, e~tc. One~ factor that i~nflue~nce~s fi~nanci~al manage~me~nt be~havi~or i~s i~ncome~. To me~e~t the~ 
ne~e~ds of runni~ng a busi~ne~ss, busi~ne~ss actors wi~ll allocate~ dai~ly e~xpe~nse~s from the~ avai~lable~ i~ncome~ 
(Mauli~di~a & Mustaqi~m, 2024). I~ndi~vi~dual i~ncome~ re~fe~rs to the~ total type~s of e~arni~ngs re~ce~i~ve~d by a 
pe~rson, e~ncompassi~ng all source~s of i~ncome~ obtai~ne~d from vari~ous e~conomi~c acti~vi~ti~e~s or 
busi~ne~sse~s unde~rtake~n (Nafi~tri~ & Wi~karti~ka, 2023). 
Financial management behavior 

Fi~nanci~al manage~me~nt be~havi~or i~s an i~ndi~vi~dual's abi~li~ty to organi~ze~ planni~ng, moni~tori~ng, 
budge~ti~ng, controlli~ng, and stori~ng asse~ts or dai~ly fi~nanci~al funds as a re~sult of the~i~r acti~vi~ti~e~s. 
Fi~nanci~al be~havi~or re~fe~rs to the~ way a pe~rson acts i~n maki~ng fi~nanci~al de~ci~si~ons, i~ncludi~ng planni~ng, 
managi~ng, and savi~ng to achi~e~ve~ fi~nanci~al we~ll-be~i~ng. I~ndi~vi~duals who have~ good fi~nanci~al habi~ts 
are~ able~ to pre~pare~ a budge~t for the~i~r dai~ly e~xpe~nse~s (Andanaa & Yuni~ni~ngsi~h, 2023).  

 
RESEARCH METHOD 

Thi~s study use~s a quanti~tati~ve~ approach ai~me~d at e~xami~ni~ng the~ i~nflue~nce~ of fi~nanci~al 
li~te~racy, fi~nanci~al atti~tude~, and i~ncome~ on fi~nanci~al manage~me~nt be~havi~or among MSME~ actors i~n 
Si~dowungu Vi~llage~, Gre~si~k Re~ge~ncy. The~ type~ of data use~d i~s pri~mary data, colle~cte~d di~re~ctly 
through the~ di~stri~buti~on of Google~ Form-base~d que~sti~onnai~re~s to 80 re~sponde~nts. The~ re~se~arch 
i~nstrume~nt was de~si~gne~d usi~ng a Li~ke~rt scale~ rangi~ng from 1 to 5 to me~asure~ the~ le~ve~l of 
re~sponde~nts' agre~e~me~nt wi~th the~ state~me~nts pre~se~nte~d. The~ sampli~ng te~chni~que~ use~d was non-
probabi~li~ty sampli~ng wi~th a saturate~d sampli~ng me~thod (ce~nsus sampli~ng), be~cause~ the~ e~nti~re~ 
populati~on of 80 MSME~ actors was take~n as the~ re~se~arch sample~. The~ data obtai~ne~d we~re~ the~n 
analyze~d usi~ng the~ Structural E~quati~on Mode~li~ng-Parti~al Le~ast Square~ (SE~M-PLS) me~thod wi~th the~ 
assi~stance~ of SmartPLS software~. The~ mode~l analysi~s was conducte~d i~n two stage~s, name~ly te~sti~ng 
the~ me~asure~me~nt mode~l (oute~r mode~l) to asse~ss the~ vali~di~ty and re~li~abi~li~ty of the~ i~ndi~cators, and 
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te~sti~ng the~ structural mode~l (i~nne~r mode~l) to e~xami~ne~ the~ re~lati~onshi~ps be~twe~e~n late~nt vari~able~s. 
The~ e~valuati~on re~sults showe~d that all i~ndi~cators had loadi~ng factor value~s above~ 0.7, AVE~ value~s 
e~xce~e~di~ng 0.5, and Composi~te~ Re~li~abi~li~ty and Cronbach’s Alpha value~s above~ 0.7, i~ndi~cati~ng that 
all constructs are~ vali~d and re~li~able~. 

 
RESULTS  AND DISCUSSIONS  

Result 
Thi~s study i~nvolve~d 80 re~sponde~nts as re~se~arch sample~s. Base~d on thi~s numbe~r, de~scri~pti~ve~ data 
of the~ re~sponde~nts was obtai~ne~d, de~pi~cti~ng the~ ge~ne~ral characte~ri~sti~cs of the~ parti~ci~pants i~n thi~s 
study as follows: 

Tabel 1. Karakterristik Responden 

Usia 

20 – 25 Tahun 6 
26 – 40 Tahun 49 
41 – 55 Tahun  25 

Pendapatan 
>1 Juta  2 
1 – 3 Juta  27 
3 – 5 Juta 36 
>5 Juta 15 

Jenis Kelamin 
Laki – Laki  50 
Perempuan  30 

Pendidikan 
SMP/MTS 8 
SMA/SMK 63 
Diploma 3 
Sarjana 6 

Jenis UMKM 
Makanan & Minuman 50 
Pedagang Ayam  30 

 
Outer Model Test 

 
Gambar 1. Outer Loading 

The~ i~mage~ above~ shows that all i~ndi~cators use~d i~n thi~s study me~e~t the~ cri~te~ri~a for good 
conve~rge~nt vali~di~ty, wi~th oute~r loadi~ng value~s > 0.70. The~re~fore~, the~ i~nstrume~nts use~d i~n thi~s 
study are~ re~li~able~ for me~asuri~ng fi~nanci~al manage~me~nt be~havi~or among MSME~ actors i~n 
Si~dowungu Vi~llage~, Gre~si~k Re~ge~ncy. 
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Tabel 2. AVE 

Variabel AVE 

Literasi Keuangan 0.721 

Sikap Keuangan 0.647 

Pendapatan 0.652 

Perilaku Pengelolaan 
Keuangan 

0.737 

 
The~ data proce~ssi~ng re~sults i~n Table~ 2 show that the~ Ave~rage~ Vari~ance~ E~xtracte~d (AVE~) value~s 
for the~ vari~able~s of fi~nanci~al li~te~racy, fi~nanci~al atti~tude~, i~ncome~, and fi~nanci~al manage~me~nt 
be~havi~or are~ all >0.5, i~ndi~cati~ng that e~ach of the~se~ vari~able~s has me~t the~ ade~quate~ di~scri~mi~nant 
vali~di~ty standard. I~t can be~ conclude~d that e~ach of the~se~ vari~able~s has me~t the~ cri~te~ri~a for good 
di~scri~mi~nant vali~di~ty. 
 

Tabel 3. Composite Reliability 

Variabel Cronbach’s Alpha Composite Reliability 
(rho_c) 

Literasi Keuangan (X1) 0.922 0.939 

Sikap Keuangan (X2) 0.891 0.917 

Pendapatan (X3) 0.893 0.918 

Perilaku Pengelolaan 
Keuangan (Y) 

0.881 0.918 

 
The~ data proce~ssi~ng re~sults i~n Table~ 3 show that all vari~able~s i~n thi~s study have~ me~t the~ cri~te~ri~a for 
good re~li~abi~li~ty. The~ Fi~nanci~al Li~te~racy vari~able~ (X1) obtai~ne~d a Cronbach’s Alpha of 0.922 and a 
Composi~te~ Re~li~abi~li~ty of 0.939; the~ fi~nanci~al atti~tude~ vari~able~ (X2) showe~d a Cronbach’s Alpha of 
0.891 and a Composi~te~ Re~li~abi~li~ty of 0.917; the~ i~ncome~ vari~able~ (X3) had a Cronbach’s Alpha of 
0.893 and a Composi~te~ Re~li~abi~li~ty of 0.918; and lastly, the~ fi~nanci~al manage~me~nt be~havi~or vari~able~ 
(Y) had a Cronbach’s Alpha of 0.881 and a Composi~te~ Re~li~abi~li~ty of 0.918. Ove~rall, the~ re~sults of thi~s 
re~li~abi~li~ty te~st i~ndi~cate~ that all vari~able~s i~n thi~s study have~ a hi~gh le~ve~l of consi~ste~ncy, so the~ 
que~sti~onnai~re~ i~nstrume~nt use~d i~n thi~s study i~s consi~de~re~d re~li~able~. 
 
Inner Model Test 
R-Square~ i~s use~d to asse~ss how e~ffe~cti~ve~ly a mode~l e~xplai~ns the~ obse~rve~d late~nt vari~able~s. The~ 
R-Square~ value~ i~s cate~gori~ze~d as strong i~f i~t i~s above~ 0.75, mode~rate~ i~f i~t i~s above~ 0.50, and we~ak 
i~f i~t i~s above~ 0.25. 

Table 4. R-Square 

Variabel R-Square 

Perilaku Pengelolaan Keuangan  0.767 

 
The~ data proce~ssi~ng re~sults i~n Table~ 4 show that the~ R-Square~ value~ for the~ fi~nanci~al manage~me~nt 
be~havi~or vari~able~, whi~ch i~s the~ de~pe~nde~nt vari~able~ i~n thi~s study, i~s 0.767. Thi~s value~ i~ndi~cate~s that 
the~ mode~l de~ve~lope~d i~s able~ to e~xplai~n 76.7% of the~ vari~ati~on i~n fi~nanci~al manage~me~nt be~havi~or 
among MSME~ actors i~n Si~dowungu Vi~llage~, Gre~si~k Re~ge~ncy. I~n othe~r words, thi~s mode~l has a good 
abi~li~ty to de~scri~be~ the~ factors that i~nflue~nce~ fi~nanci~al manage~me~nt be~havi~or. 
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2.1.3 Hypothesis Testing 

Table 5. Inner Model Path Coefficients (Mean, STDEV, T-Values) 

  
Original 
sample 

(O) 

 
Sample 
mean 
(M) 

 
Standard 
deviation 
(STDEV) 

 
T statistics 
(|O/STDEV|) 

 
P 

values 

 
Literasi Keuangan -> 
Perilaku Pengelolaan 

Keuangan 

 
0.281 

 
0.275 

 
0.076 

 
3.700 

 
0.000 

 
Sikap Keuangan -> 

Perilaku Pengelolaan 
Keuangan 

 
0.426 

 
0.428 

 
0.067 

 
6.383 

 
0.000 

 
Pendapatan -> 

Perilaku Pengelolaan 
Keuangan 

 
0.334 

 
0.343 

 
0.074 

 
4.518 

 
0.000 

 
The~ re~sults i~n Table~ 5 i~ndi~cate~ that the~ T-Stati~sti~c value~ i~s >1.96 and the~ P-Value~ i~s <0.05 at a 5% 
si~gni~fi~cance~ le~ve~l. The~re~fore~, all i~nde~pe~nde~nt vari~able~s i~n thi~s study, name~ly fi~nanci~al li~te~racy, 
fi~nanci~al atti~tude~, and i~ncome~, have~ a posi~ti~ve~ and si~gni~fi~cant e~ffe~ct on fi~nanci~al manage~me~nt 
be~havi~or. 

 
Discussion 
Financial literacy affects financial management behavior. 

Base~d on the~ re~sults of the~ hypothe~si~s te~st, the~ fi~nanci~al li~te~racy vari~able~ has a posi~ti~ve~ 
e~ffe~ct on fi~nanci~al manage~me~nt be~havi~or, wi~th a T-Stati~sti~c value~ of 3.700 > 1.96 and a P-Value~ of 
0.000 < 0.05, i~ndi~cati~ng that the~ fi~rst hypothe~si~s i~s acce~pte~d. Thi~s me~ans that the~ hi~ghe~r the~ le~ve~l 
of fi~nanci~al li~te~racy posse~sse~d by MSME~ actors, the~ be~tte~r the~i~r be~havi~or i~n managi~ng the~i~r 
busi~ne~ss fi~nance~s. Thi~s fi~ndi~ng provi~de~s e~vi~de~nce~ that i~mprovi~ng fi~nanci~al li~te~racy can he~lp MSME~ 
actors manage~ the~i~r fi~nance~s more~ e~ffe~cti~ve~ly, whi~ch ulti~mate~ly supports the~ succe~ss and 
sustai~nabi~li~ty of the~i~r busi~ne~sse~s. 

As the~ unde~rstandi~ng of fi~nanci~al conce~pts i~mprove~s, e~ntre~pre~ne~urs be~come~ more~ ski~lle~d 
i~n managi~ng cash flow, re~cordi~ng transacti~ons, and cre~ati~ng we~ll-thought-out fi~nanci~al plans for the~i~r 
busi~ne~sse~s. I~n addi~ti~on, aware~ne~ss of the~ i~mportance~ of savi~ng as part of he~althy fi~nanci~al 
manage~me~nt also i~ncre~ase~s. MSME~ actors wi~th good fi~nanci~al li~te~racy te~nd to se~t asi~de~ a porti~on 
of the~i~r i~ncome~ for savi~ngs, whe~the~r as e~me~rge~ncy funds or capi~tal for future~ busi~ne~ss 
de~ve~lopme~nt. I~n the~ the~ory of planne~d be~havi~or (TPB), fi~nanci~al li~te~racy se~rve~s as a foundati~on for 
shapi~ng an i~ndi~vi~dual's be~havi~oral be~li~e~fs. Whe~n MSME~ actors have~ a good unde~rstandi~ng of 
fi~nanci~al conce~pts, the~y wi~ll fe~e~l more~ confi~de~nt i~n maki~ng de~ci~si~ons re~late~d to the~i~r busi~ne~ss 
fi~nance~s. Thi~s study ali~gns wi~th re~se~arch by Fe~ryanto, (2023), whi~ch shows that fi~nanci~al li~te~racy 
affe~cts fi~nanci~al manage~me~nt, whe~re~ an i~ndi~vi~dual's capaci~ty to manage~ the~i~r fi~nance~s e~ffe~cti~ve~ly 
i~ncre~ase~s wi~th the~i~r le~ve~l of fi~nanci~al li~te~racy. I~n addi~ti~on, re~se~arch by Wi~jaya & Habi~bburrahman, 
(2024) also shows that fi~nanci~al li~te~racy has a posi~ti~ve~ and si~gni~fi~cant e~ffe~ct on fi~nanci~al 
manage~me~nt be~havi~or. 
 
Financial attitudes affect financial management behavior. 

Base~d on the~ re~sults of the~ hypothe~si~s te~st, the~ fi~nanci~al atti~tude~ vari~able~ has a posi~ti~ve~ 
e~ffe~ct on fi~nanci~al be~havi~or wi~th a T-Stati~sti~c value~ of 6.383 > 1.96 and a P-Value~ of 0.000 < 0.05, 
i~ndi~cati~ng that hypothe~si~s 2 i~s acce~pte~d. Thus, a posi~ti~ve~ fi~nanci~al atti~tude~ can e~ncourage~ MSME~ 
actors to be~ more~ di~sci~pli~ne~d, re~sponsi~ble~, and prude~nt i~n managi~ng busi~ne~ss fi~nance~s. Thi~s good 
fi~nanci~al atti~tude~ i~nclude~s the~ be~li~e~f i~n the~ i~mportance~ of prope~r fi~nanci~al manage~me~nt, a 
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commi~tme~nt to le~arni~ng and i~mprovi~ng fi~nanci~al knowle~dge~, as we~ll as the~ wi~lli~ngne~ss to apply 
he~althy fi~nanci~al practi~ce~s. 

Good fi~nanci~al atti~tude~s are~ also de~monstrate~d through the~ abi~li~ty of MSME~ actors to control 
the~i~r fi~nanci~al si~tuati~on. MSME~ actors who are~ able~ to manage~ the~i~r fi~nance~s te~nd to be~ more~ 
care~ful i~n handli~ng i~ncome~ and e~xpe~nse~s and are~ able~ to adjust the~ use~ of funds accordi~ng to 
busi~ne~ss ne~e~ds. Good fi~nanci~al control he~lps MSME~ actors mai~ntai~n fi~nanci~al stabi~li~ty, avoi~d waste~, 
and e~nsure~ that funds are~ use~d producti~ve~ly to support the~ conti~nui~ty and growth of the~ busi~ne~ss. 
The~ the~ory of planne~d be~havi~or (TPB) re~i~nforce~s the~ vi~e~w that an atti~tude~ toward be~havi~or i~s one~ 
of the~ mai~n factors pre~di~cti~ng a pe~rson's actual be~havi~or. The~ posi~ti~ve~ atti~tude~ he~ld by MSME~ actors 
towards fi~nanci~al manage~me~nt e~ncourage~s the~m to naturally adopt be~tte~r manage~me~nt practi~ce~s. 
The~ re~sults of thi~s study are~ i~n li~ne~ wi~th the~ re~se~arch conducte~d by Pri~sti~anti~ & Nur, (2022), whi~ch 
showe~d that fi~nanci~al atti~tude~ has a posi~ti~ve~ and si~gni~fi~cant e~ffe~ct and make~s a re~al contri~buti~on to 
i~mprovi~ng the~ fi~nanci~al be~havi~or of stude~nts i~n Jombang Re~ge~ncy. The~ study by Fi~i~ka e~t al., (2022) 
also showe~d that fi~nanci~al atti~tude~ i~nflue~nce~s fi~nanci~al be~havi~or. 
 
Income affects financial management behavior. 

Base~d on the~ re~sults of the~ hypothe~si~s te~st, the~ i~ncome~ vari~able~ has a posi~ti~ve~ e~ffe~ct on 
fi~nanci~al manage~me~nt be~havi~or, wi~th a T-Stati~sti~c value~ of 4.518 > 1.96 and a P-Value~ of 0.000 < 
0.05, i~ndi~cati~ng that hypothe~si~s 3 i~s acce~pte~d. MSME~ actors who fe~e~l that the~i~r busi~ne~ss i~ncome~ 
le~ve~l i~s suffi~ci~e~ntly good te~nd to be~ more~ organi~ze~d and prude~nt i~n managi~ng the~i~r busi~ne~ss 
fi~nance~s. Ade~quate~ i~ncome~ allows MSME~ actors to plan the~i~r fi~nance~s more~ strate~gi~cally and 
allocate~ funds accordi~ng to the~ busi~ne~ss's pri~ori~ty ne~e~ds. 

MSME~ actors who have~ be~e~n runni~ng the~i~r busi~ne~sse~s for a longe~r pe~ri~od te~nd to e~arn 
more~ stable~ and i~ncre~asi~ng i~ncome~ as the~y gai~n e~xpe~ri~e~nce~. Thi~s i~ncome~ doe~s not only come~ from 
a si~ngle~ type~ of busi~ne~ss but can also ori~gi~nate~ from vari~ous busi~ne~ss acti~vi~ti~e~s unde~rtake~n. Thi~s 
si~tuati~on i~ndi~cate~s that the~ source~s of i~ncome~ are~ qui~te~ capable~ of me~e~ti~ng both pe~rsonal ne~e~ds 
and busi~ne~ss ope~rati~onal ne~e~ds. I~n the~ The~ory of Planne~d Be~havi~or (TPB), i~ncome~ plays an 
i~mportant role~ i~n shapi~ng pe~rce~pti~ons of control ove~r fi~nanci~al manage~me~nt be~havi~or. Whe~n MSME~ 
actors have~ be~tte~r i~ncome~, the~y fe~e~l more~ capable~ of taki~ng vari~ous acti~ons that support e~ffe~cti~ve~ 
fi~nanci~al manage~me~nt. The~ re~sults of thi~s study are~ i~n li~ne~ wi~th re~se~arch conducte~d by Yusni~ta, 
(2022), whi~ch shows that the~re~ i~s an i~nflue~nce~ of i~ncome~ on fi~nanci~al manage~me~nt be~havi~or, and 
re~se~arch by  Prawi~ga, (2024) i~ndi~cate~s that i~ncome~ doe~s not affe~ct fi~nanci~al manage~me~nt be~havi~or. 

 
CONCLUSION  

Base~d on the~ re~se~arch re~sults, i~t can be~ conclude~d that all i~nde~pe~nde~nt vari~able~s, name~ly 
fi~nanci~al li~te~racy, fi~nanci~al atti~tude~, and i~ncome~, affe~ct the~ fi~nanci~al manage~me~nt be~havi~or of 
MSME~ actors i~n Si~dowungu Vi~llage~, Gre~si~k Re~ge~ncy. The~ fi~nanci~al li~te~racy vari~able~ has a posi~ti~ve~ 
e~ffe~ct on fi~nanci~al manage~me~nt be~havi~or, i~ndi~cati~ng that the~ hi~ghe~r the~ le~ve~l of unde~rstandi~ng of 
MSME~ actors re~gardi~ng fi~nanci~al conce~pts and practi~ce~s, the~ be~tte~r the~i~r abi~li~ty to organi~ze~, control, 
and make~ appropri~ate~ fi~nanci~al de~ci~si~ons. Furthe~rmore~, fi~nanci~al atti~tude~ has a si~gni~fi~cant posi~ti~ve~ 
e~ffe~ct on fi~nanci~al manage~me~nt be~havi~or, me~ani~ng that busi~ne~ss actors wi~th di~sci~pli~ne~d, care~ful, 
and re~sponsi~ble~ fi~nanci~al atti~tude~s te~nd to have~ be~tte~r fi~nanci~al be~havi~or. Me~anwhi~le~, i~ncome~ also 
has a posi~ti~ve~ e~ffe~ct on fi~nanci~al manage~me~nt be~havi~or, i~ndi~cati~ng a stable~ le~ve~l of i~ncome~. 

Re~se~arche~rs re~comme~nd that MSME~ actors conti~nuously i~mprove~ the~i~r unde~rstandi~ng and 
ski~lls i~n managi~ng busi~ne~ss fi~nance~s, whe~the~r through trai~ni~ng, se~mi~nars, or e~ntre~pre~ne~urshi~p 
me~ntori~ng programs. Furthe~rmore~, local gove~rnme~nts and re~late~d i~nsti~tuti~ons are~ e~xpe~cte~d to 
acti~ve~ly provi~de~ sustai~nable~ fi~nanci~al e~ducati~on programs and offe~r gui~dance~ i~n busi~ne~ss 
manage~me~nt for MSME~ actors at the~ vi~llage~ le~ve~l. The~se~ e~fforts are~ i~mportant to stre~ngthe~n 
fi~nanci~al capaci~ty and e~ncourage~ the~ e~conomi~c i~nde~pe~nde~nce~ of local communi~ti~e~s. Me~anwhi~le~, 
future~ re~se~arche~rs are~ advi~se~d to e~xpand the~ scope~ of re~se~arch by i~ncre~asi~ng the~ numbe~r of 
sample~s, re~se~arch are~as, and addi~ng othe~r vari~able~s such as li~fe~style~, busi~ne~ss e~xpe~ri~e~nce~, and 
the~ use~ of fi~nanci~al te~chnology so that the~ re~se~arch re~sults be~come~ more~ compre~he~nsi~ve~ and 
re~le~vant to curre~nt di~gi~tal e~conomy de~ve~lopme~nts. 
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