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Abstract 
This study examines financial literacy and technology's effect on the financial 
performance of Micro, Small, and Medium Enterprises (MSMEs), with 
financial control as a moderating variable. Using Partial Least Squares 
Structural Equation Modeling (PLS-SEM), data were collected from 364 
MSMEs in Malang City, Batu City, and Malang Regency that target 
international markets from January to March 2025. The findings reveal that 
financial literacy, financial technology, and financial control significantly 
influence the financial performance of MSMEs. Notably, financial control 
strengthens the relationship between financial literacy and financial 
performance, but it does not moderate the effect of financial technology on 
financial performance. These results suggest that while both financial literacy 
and financial technology are critical for MSME growth, their effectiveness is 
enhanced when supported by robust financial control systems. The study 
recommends that MSMEs prioritize building strong financial control 
mechanisms from the early stages of business operations to maximize the 
benefits of financial literacy and technology adoption. In addition, as digital 
transaction methods continue to evolve, MSMEs must select and utilize 
appropriate financial technologies to improve service delivery and 
competitiveness in international markets. This research contributes to the 
growing body of literature on MSME development by providing empirical 
evidence of the moderating role of financial control and emphasizing the 
strategic alignment between financial literacy, control, and technology to 
drive financial performance and international readiness. 
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INTRODUCTION 

The country's socio-economic development as a leading company and future 
pioneer of large companies going international where individuals and organizations 
exchange experiences is driven by micro, small and medium enterprises (MSMEs) 
(Anjaningrum, 2020; Chatterjee et al., 2022). The financial crisis of the 1990s became 
a challenge for MSMEs to continue to innovate and become engines of trade growth 
and household net income (GDP) (Syafi et al., 2020). The unimaginable contribution 
to Indonesia's GDP and the ability to attract workers are some advantages of MSMEs 
(Janita & Chong, 2013; Kumala & Junaidi, 2020; Rahayu & Day, 2015). However, in 
reality, MSMEs in Indonesia need to make efforts to increase liquidity resilience, such 
as obtaining capital capacity and human resources (HR) to take advantage of 
sustainable development, and only a few of them can build resilience related to cash 
assistance (Muhammad et al., 2009 ). Characteristics of the paramount importance of 
business, such as progress, quality of time and expectations of a positive image of 
company assets, are subjective measures of MSME progress. 

The quantitative perspective also measures measurable indicators such as 
increased agents, salaries and benefits (Nkwabi & Mboya, 2019). Subjective and 
quantitative views of MSMEs can be optimized for efficiency and trade support. To 
gain a competitive advantage, MSMEs must be optimistic about continuing to develop 
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their business going international. This goal cannot be met explicitly without people 
gaining it financially, taking advantage of progress and changes over time and utilizing 
mental capital (Leitner, 2011). The 2019 Education and Monetary Considerations 
Review shows a budget capacity list of 38.03%. 

It appears that Indonesian society in common still does not understand the 
characteristics of different monetary items and administrations given by formal money-
related benefit teachers, even though budgetary proficiency is one of the basic abilities 
within the setting of community strengthening and individual and buyer welfare. 
Security and enhancement of money-related exercises. Consideration (Budgetary 
Administrations Office, 2020). Negligible budgetary information causes destitute 
monetary execution and bad habit versa (Martini et al., 2021). The requirement for 
excellent education will certainly diminish the dangers related to utilizing budgetary 
innovation and progress in budgetary execution (Sulistiyarini, 2012). Fintech is an 
outside calculate in financial literacy. Fintech proficiency includes a positive impact on 
money related proficiency, as prove by the truth that the existence of fintech-based 
monetary administrations is truly required by the open to extend their money related 
education (Mulasiwi and Julialevi, 2020). This investigate was conducted and appears 
that there's a noteworthy positive relationship between these factors (Martini et al., 
2021); (Sampingan, 2021); (Marini et al., 2020); (Dewi, 2020); (Sulistiyarini, 2012). 

Significant changes in trade and strong customer demand have pushed micro, 
small and medium enterprises (MSMEs) going international to create modern methods 
and modify existing procedures to ensure the protection of their interests and 
competition. Research shows that mastery of mechanics and finances makes a 
difference for businesses to grow and compete in the advertising sector (Kyläheiko et 
al., 2010; Amankwah-Amoah Osabutey & Egbetokun, 2018; Ren, Eisingerich, & Tsai, 
2015). For example, some people argue that certain innovations are important for 
increasing efficiency while helping a country become efficient and knowledge-rich 
(Schniederjans, 2017; Wong and Goh, 2015). What is more important for MSMEs with 
asset constraints is market power (Musteen, Francis, and Datta, 2010). and inhibiting 
intense competition in the housing sector, barriers to innovation and money-related 
teaching are seen as key steps for growth and expansion into other sectors. 

It is genuine that fintech archives exclusively decide company execution (Ho, 
2011; Damanpour and Aravind, 2012). In spite of the fact that companies now and 
then embrace innovative developments (Anzola-Román, Bayona-Sáez and García-
Marco, 2018; Azar and Ciabuschi, 2017), the existing writing does not clarify much 
and gives constrained bits of knowledge. budgetary innovation, budgetary education, 
and budgetary control to energize MSME operations. In this manner, monetary 
innovation and money related education require tall costs, particularly for MSMEs, 
most of which have restricted assets. In this manner, it is vital to recognize the benefits 
related with the complementary utilize of monetary innovation and monetary 
proficiency. The significance of endeavors to think about this hole within the existing 
writing is that varieties in firm execution may be caused by: (1) firm association within 
the synergistic utilize of mechanical and organizational advancements and (2) firm 
association in schedule exercises. utilize of mechanical advancement. and 
organizational advancement. development capacity (see Damanpour and Aravind, 
2012). In this manner, based on the standards of vision and energetic capability 
hypothesis, the taking after questions emerge: (1) the affect of monetary information, 
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monetary innovation and monetary control on What is implied by operational 
proficiency? and (2) how do money related controls moderate the affect of money 
related innovation on execution? To reply these research questions, we depended on 
overview information gotten from MSMEs working within the Malang City, Batu City 
and Malang Rule ranges. 

This consider will back existing writing on fintech, money related education, and 
execution (Azar and Ciabuschi, 2017; Castaño et al., 2016), by appearing that 
monetary fintech and money related proficiency have a synergistic affect on MSME 
execution. Hence, from a energetic capabilities point of view, this appears that fintech 
and budgetary education play a combined capability part in invigorating the execution 
of universal MSMEs. Moment, investigating the comes about of later inquire about on 
the significance of money related control on commerce execution (Amankwah-Amoah, 
2019; Wu et al., 2016; Cavusgil, Knight, and Riesenberger, 2012). This think about 
expands the writing to highlight the interesting part of certain budgetary controls as 
possibility variables that can upgrade the relationship between monetary innovation 
and execution. More particularly, we appear that the presence of certain budgetary 
controls features a positive affect on the relationship between monetary innovation 
and SME execution. Third, by testing the demonstrate with information from three 
cities within the More prominent Malang range, to be specific Malang City, Batu City 
and Malang Rule, it gives a special experimental and relevant commitment. 

 
METHOD 

This research design is quantitative to determine the relationship between 
financial technology, financial literacy, financial control and financial performance. 
Locations in Indonesia include Malang City, Batu City and Malang Regency with 364 
samples. This research collection used the convenience sampling method. The 
survey was conducted online and respondents were selected based on their 
willingness to participate in the research. Respondents were aged 18 years or over 
and had used at least one financial technology service in the past year. Questions 
about financial technology, financial literacy, financial control, and financial 
performance. The questionnaire has been tested for content validity. A 7-point Likert 
scale was used to assess the respondent's level of agreement with the statement. 

The collected data was analyzed using the PLS SEM model. This method is 
suitable for analyzing complex relationships of many variables and can handle small 
sample sizes. The researchers used SmartPLS 4.0.9.6 to conduct the analysis. This 
analysis has two main steps. Measurement models are used to evaluate the 
reliability and validity of measurement instruments. Structural models are used to 
test hypotheses and examine relationships between variables. The validity survey 
instrument uses content validity and construct validity. Validity is guaranteed by 
consultants in the field to survey items that are relevant and complete. Cronbach's 
alpha, composite reliability, and average variance extracted are used to measure the 
reliability of the instrument. This research was conducted in accordance with ethical 
guidelines and researchers obtained willingness from respondents before conducting 
the survey. The confidentiality of respondents and their personal information is 
guaranteed. 
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RESULTS AND DISCUSSION 
Based on existing literature regarding the performance of MSMEs (Adomako et 

al., 2019). Company performance is measured by overall performance, sales growth, 
profits, market share and return on investment. Owners or CEOs are asked to rate and 
compare with similar companies by seven-point scale (1 = much lower to 7 = much 
higher). Fintech encompasses technological innovation in a company's processes and 
products. Therefore, this assessment activates the company's ability to: (1) 
significantly improve existing products/processes and/or (2) create completely new 
products/processes (Camison and Villar-Lopez, 2014; Azar and Ciabuschi, 2017). 
This is assessed on a scale of 1 = never and 7 = very often. These things are that the 
company can expand its product line, the company can replace outdated products, the 
company continues to develop and improve production cost reduction programs, the 
company integrates production management activities effectively. Financial literacy 
aims to understand financial aspects, including the risks that may arise in running a 
business. This is assessed on a scale of 1 = never and 7 = very often. Basic 
management knowledge includes financial, credit, savings and investment materials. 
Financial control includes internal control operational steps and rules used by 
management to help achieve effective results in business management. This includes 
complying with local guidelines, preventing and detecting fraud, protecting assets, 
accuracy and completeness of accounting records, reliable and timely financial 
information. 

The primary part in PLS SEM is evaluating outer model. This inquire about is 
based on a reflective model. Approval of a reflective measurement model can be 
carried out by checking its consistency use Cronbach Alpha, Composite Reliability. 
Convergent validity use average variance extracted (AVE)) and discriminant validity. 

Fornel-Larcker model as a to begin with approach use as discriminant validity, 
testing the square root of each AVE stacking along the diagonal. Based on Table 1, 
generally the discriminant validity of the measurement model is worthy and supports 
the validity between develops with the Fornel-Larcker criteria. 
 

Figure 1. Model PLS SEM 

 
Source: Output Running from SmartPLS 
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Table 1. Outer Model 
Source: Output Running from SmartPLS 

Variable Description 
Factor 

Loading 

Cronbach 
Alpha 
(CA) 

Composite 
Reliability 

(CR) 

Average 
Variance 
Extracted 

(AVE) 

Controlling 
Financial   0.900 0.929 0.767 
CTR.1 Adherence to local 

guidelines 
0.851 

   
CTR.2 Fraud detection 0.907    
CTR.3 Completeness of 

accounting records 
0.849 

   
CTR.4 Reliability of 

information 
0.898 

   

Financial 
Technology   0.915 0.940 0.797 
TECH.1 Expand reach 0.899    
TECH.2 Replace worn 

products 
0.911 

   
TECH.3 Reduce production 

costs 
0.903 

   
TECH.4 Integration of 

production activities 
0.858 

   

Literacy 
Financial   0.785 0.861 0.608 
LIT.1 Financial 

management 
knowledge 

0.802 

   
LIT.2 Credit management 0.751    
LIT.3 Savings Management 0.808    
LIT.4 Investment 

Management 
0.754 

   

Performance   0.859 0.904 0.701 
PER.1 Sales growth 0.851    
PER.2 Profitability 0.869    
PER.3 Market share 0.852    
PER.4 Investment profit 0.775    

Table 2. Discriminant Validity  
Controlling 
Financial 

Financial 
Technology 

Literacy 
Financial 

Performan
ce 

Controlling Financial 0.876    

Financial Technology 0.187 0.893   

Literacy Financial 0.191 0.519 0.780  

Performance 0.278 0.723 0.534 0.838 

Source: Output Running from SmartPLS 
 

To recognize reliability, the reflective indicator stacking accomplished in SEM 
should be higher than 0.700 as the limit. Table 1 shows that the construct has 
satisfactory reliability, specifically more than 0.70, as a level of fulfillment with an 
instrument. The limit of CR value is 0.7, and for AVE is higher than 0.5 for all 
constructs. The summarized show that the comes about are reliable with the reliability, 
inside consistency, and convergent validity of this study. 
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Table 3. Inner Model 
Relation within variable Coefficie

nt 
Standard 

Error 
T statistics P 

Literacy Financial -> 
Performance 0.199 0.042 4.777 0.000 

Financial Technology -> 
Performance 0.595 0.047 12.726 0.000 

Controlling Financial -> 
Performance 0.132 0.037 3.549 0.000 

Controlling Financial x Literacy 
Financial -> Performance 0.089 0.050 1.782 0.037 

Controlling Financial x Financial 
Technology -> Performance -0.014 0.047 0.291 0.386 

Source: Output Running from SmartPLS 
The second part, the relationship between variables in the hypothesis model, is 

divided into two parts: the direct effect and the moderating effect. The direct impact of 
financial literacy on performance is 0.199, financial technology on performance is 
0.595, and financial control on performance is 0.132, all of which are positive and 
proven significant. The moderation of financial control as the effect of financial literacy 
through the performance of 0.089 is positive and proven significant. The moderation 
of financial control on the influence of financial technology on the performance of -
0.014 was proven insignificant. 
Discussion 

This study aimed to examine the influence of financial literacy, financial 
technology (fintech), and financial control on the performance of Micro, Small, and 
Medium Enterprises (MSMEs), as well as the moderating role of financial control in 
the relationships between financial literacy, fintech, and firm performance. 
1. Validity and Reliability of Measurement Instruments 

The measurement model (outer model) was evaluated using a reflective 
approach with Partial Least Squares Structural Equation Modeling (PLS-SEM). As 
presented in Table 1, all constructs met the reliability and convergent validity criteria. 
Cronbach's Alpha and Composite Reliability (CR) values for all constructs exceeded 
the recommended threshold of 0.70, indicating strong internal consistency. In addition, 
the Average Variance Extracted (AVE) values were above 0.50, confirming that each 
latent variable explains more than 50% of the variance in its observed indicators. 

Discriminant validity was assessed using the Fornell-Larcker criterion. As 
shown in Table 2, the square root of the AVE for each construct is greater than its 
correlations with other constructs, indicating that each construct is empirically distinct 
from the others. Thus, the measurement model demonstrates acceptable levels of 
discriminant validity. 
2. Direct Effects Between Variables 

The structural model (inner model) results in Table 3 reveal that all direct effects 
of the independent variables on MSME performance are statistically significant (p < 
0.05). Financial literacy positively and significantly affects performance (β = 0.199; p 
= 0.000), supporting previous studies suggesting that financial knowledge enhances 
decisionmaking and financial management among entrepreneurs. 

Financial technology exerts the most decisive influence on firm performance (β 
= 0.595; p = 0.000), indicating that adopting fintech tools—such as expanding 
operational reach, updating outdated products, reducing production costs, and 
integrating production management—significantly contributes to business 
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performance. This finding aligns with the work of Camison and Villar-Lopez (2014) and 
Azar and Ciabuschi (2017), which emphasize the role of technological innovation in 
enhancing organizational outcomes. 

Financial control also positively impacts performance (β = 0.132; p = 0.000), 
highlighting the importance of internal control mechanisms, including compliance with 
local regulations, fraud detection, accurate recordkeeping, and the reliability of 
financial information, in achieving operational efficiency and effectiveness. 
3. Moderating Role of Financial Control 

Regarding moderation effects, financial control significantly moderates the 
relationship between financial literacy and performance (β = 0.089; p = 0.037). This 
suggests that financial literacy substantially impacts business performance when 
supported by robust internal financial control systems. In other words, knowledge 
alone is not sufficient unless it is implemented through effective economic governance. 

Conversely, the moderating effect of financial control on the relationship 
between fintech adoption and performance is statistically insignificant (β = -0.014; p = 
0.386). This implies that the benefits of fintech adoption on firm performance are direct 
and not dependent on the level of financial control. This may be because technological 
innovations inherently improve business processes and outcomes regardless of 
internal control measures. 
4. Theoretical and Practical Implications 

These findings contribute to the literature on MSME performance by integrating 
financial and technological perspectives. Theoretically, the study affirms that a 
combination of financial literacy, fintech adoption, and financial control significantly 
influences firm performance. Practically, the results suggest that MSME actors should 
strengthen their financial capabilities, embrace technological innovation, and establish 
strong internal control mechanisms to enhance performance and long-term 
sustainability. 
 

CONCLUSION 
Money related teach can moreover prioritize creating budgetary instruction and 

education programs to assist MSMEs going international accomplish superior money 
related comes about. Eventually, fintech engineers can utilize these discoveries to 
progress monetary execution. They can create easy-to-use and open advanced 
apparatuses that empower people to oversee their funds more successfully, as well 
as utilize information analysis and machine learning to supply personalized money 
related exhortation and direction. Fintech designers can too prioritize creating 
arrangements that can help MSMEs who have restricted get to to conventional 
budgetary administrations. Generally, this ponder highlights the require for a more 
comprehensive fintech approach that considers the part of fintech in money related 
execution. By joining going international discoveries into MSME procedures and 
activities, policymakers, money related teach and fintech designers can offer 
assistance MSMEs accomplish great budgetary comes about and progress their by 
and large budgetary status. 

The restriction of this investigate is that this investigate was conducted within 
the Greater Malang, East Java, and the comes about may not be generalizable to 
other districts with distinctive financial, social or administrative settings. Future 
investigate with a bigger test measure might offer assistance affirm and extend the 
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discoveries of this consider. Information for this think about were collected through 
self-reported studies, which may have reaction predisposition or social attractive 
quality predisposition. Besides, this consider utilized a cross-sectional arrange, which 
limits the capacity to set up causal connections. Longitudinal or test plans are 
fundamental to set up cause-and-effect connections between the factors examined. 
 
 
Reference 
Aaron, M., Rivadeneyra, F., & Sohal, S. (2017). Fintech: Is this time different? A 

framework for assessing risks and opportunities for central banks. In Bank of 
Canada Staff Discussion Paper (No. 2017–10; Staff Discussion Paper, Vol. 10). 
https://doi.org/10.34989/sdp-2017-10 

Abu-Musa, A. A. (2004). The Criteriafor Selecting Accounting Software: ATheoretical 
Framework. Paperpresented on Administrative Sciences:Meeting the 
Challenges of theGlobalization Age, .16. 

Adomako, S., Amankwah-Amoah, J., Dankwah, G. O., Danso, A., Donbesuur, F. 
(2019). Institutional voids, international learning effort and internationalization 
of emerging market new ventures. Journal of International Management, 25(4), 
100666. 

Agyapong, D. & Attram, A. (2019). Effect of owner-manager's financial literacy on the 
performance of smes in the cape coast metropolis in Ghana. Journal of Global 
Entrepreneurship Research 9(1): 1–13. 

Albashabsheh, A. A. N., Modafar Nayel Alhroob, D., Irbihat, B. E., & Javed, S. (2018). 
Impact of accounting information system in reducing costs in Jordanian banks. 
International Journal of Research -granthaalayah.6(7)  

Alfartoosi, A, & Jusoh, MA (2021). E-accounting: Mediating effect of Internal Control 
System on the Relationship Between E-accounting and the Performance in the 
Small and Medium Enterprises. … Journal of Economics and Management 
Systems, iaras.org, http://www.iaras.org/iaras/filedownloads/ijems/2021/007-
0022(2021).pdf 

Alkhawaldeh, B, Alhawamdeh, H, & ... (2023). The effect of financial technology on 
financial performance in Jordanian SMEs: The role of financial satisfaction. 
http://m.growingscience.com/beta/uscm/6139-the-effect-of-financial-
technology-on-financial-performance-in-jordanian-smes-the-role-of-financial-
satisfaction.html 

Al-Qudah, G. M. A. (2011). The impact of accounting information systems on the 
effectiveness of internal control in Jordanian commercial banks "field study". 
Interdiscip J Contemp Res Bus, 2(9), 365-372 

Amankwah‐Amoah, J. (2019). Technological revolution, sustainability, and 
development in Africa: Overview, emerging issues, and challenges. 
Sustainable Development, 27(5), 910-922. 

Amankwah-Amoah, J., Osabutey, E. L., Egbetokun, A. (2018). Contemporary 
challenges and opportunities of doing business in Africa: The emerging roles 
and effects of technologies. Technological Forecasting and Social Change, 
131, 171-174. 

Ambuehl, S., Bernheim, B. & Lusardi, A. (2015). The effect of financial education on 
the quality of decision making. Working Paper.    

https://ijble.com/index.php/journal/index
http://www.iaras.org/iaras/filedownloads/ijems/2021/007-0022(2021).pdf
http://www.iaras.org/iaras/filedownloads/ijems/2021/007-0022(2021).pdf
http://m.growingscience.com/beta/uscm/6139-the-effect-of-financial-technology-on-financial-performance-in-jordanian-smes-the-role-of-financial-satisfaction.html
http://m.growingscience.com/beta/uscm/6139-the-effect-of-financial-technology-on-financial-performance-in-jordanian-smes-the-role-of-financial-satisfaction.html
http://m.growingscience.com/beta/uscm/6139-the-effect-of-financial-technology-on-financial-performance-in-jordanian-smes-the-role-of-financial-satisfaction.html


 
 

Volume 6, Number 1, 2025 
https://ijble.com/index.php/journal/index  

 

660 

Anas, T., Mangunsong, C., & Panjaitan, N. A. (2017). Indonesian SME Participation in 
ASEAN Economic Integration. Southeast Asian Economies, 34(1), 77–117. 
https://doi.org/10.1355/ae34-1d 

Anjaningrum, W. D. (2020). Efektivitas Digital Marketing Dan Networks Dalam 
Mendongkrak Kinerja Pemasaran UKM Di Masa Pandemi Covid-19. 
SENABISMA: Seminar Nasional Administrasi Bisnis Dan Manajemen, 5(7), 50–
61. 
https://prosiding.polinema.ac.id/senabisma/index.php/senabisma/senabisma2
020/paper/ viewFile/28/16 

Ansori, M. (2019). Perkembangan Dan Dampak Financial Technology (Fintech) 
Terhadap Industri Keuangan Syariah Di Jawa Tengah. Wahana Islamika: 
Jurnal Studi Keislaman, 5(1), 32–45. 
https://doi.org/10.5281/wahanaislamika.v5i1.41 

Anzola-Román, P., Bayona-Sáez, C., García-Marco, T. (2018). Organizational 
innovation, internal R&D and externally sourced innovation practices: Effects 
on technological innovation outcomes. Journal of Business Research, 91, 233-
247. 

Arner, D. W., Barberis, J. N., & Buckley, R. P. (2015). The Evolution of Fintech: A New 
PostCrisis Paradigm? SSRN Electronic Journal. 
https://doi.org/10.2139/ssrn.2676553 

Augustine, B., Bhasi, M., & Madhu,  G.  (2012). Linking  SME performance  
forecasting  with  the and from  use  of planning findings  control: Indian    
Empirical      firms. European Journal of Scientific     Research, 73(1), 86-105.  

Azar, G., Ciabuschi, F. (2017). Organizational innovation, technological innovation, 
and export performance: The effects of innovation radicalness and 
extensiveness. International Business Review, 26(2), 324-336. 

Bank Indonesia. (2017). Peraturan Bank Indonesia (PBI) No.19/12/PBI/2017 tentang 
Penyelenggaraan Teknologi Finansial. In Bank Indonesia (pp. 1–27). Bank 
Indonesia. https://www.bi.go.id/id/publikasi/peraturan/Pages/pbi_191217.aspx 

BFI Finance. (2022). What is Fintech: Definition, Types, List of Legal Fintech 2022. 
BFI Finance. https://www.bfi.co.id/en/blog/apa-itu-fintech-pengertian-jenis-
manfaat-daftar-fintechlegal-2022 

Blanco, F. (2017). Cognitive bias in Encyclopedia of Animal Cognition and Behavior. 
Cham: Springer International Publishing.   

Cámara, N. & David, T. (2015). Factors that matter for financial inclusion: Evidence 
from Peru. AESTIMATIO 9: 8–29. 

Camisón, C. Villar-López, A. (2014). Organizational innovation as an enabler of 
technological innovation capabilities and firm performance. Journal of Business 
Research, 67(1), 2891-2902. 

Castaño, M. S., Méndez, M. T., Galindo, M. Á. (2016). Innovation, internationalization 
and business-growth expectations among entrepreneurs in the services sector. 
Journal of Business Research, 69(5), 1690-1695. 

Chatterjee, S., Chaudhuri, R., Vrontis, D., & Thrassou, A. (2022). SME 
entrepreneurship and digitalization – the potentialities and moderating role of 
demographic factors. Technological Forecasting and Social Change, 179, 
121648. https://doi.org/10.1016/j.techfore.2022.121648 

https://ijble.com/index.php/journal/index


 
 

Volume 6, Number 1, 2025 
https://ijble.com/index.php/journal/index  

 

661 

Damanpour, F., Aravind, D. (2012). Managerial innovation: Conceptions, processes 
and antecedents. Management and Organization Review, 8(2), 423-454. 

Dewi, M. A. (2020). Dampak Fintech Terhadap Perkembangan Inklusi Keuangan Pada 
UMKM Di Jawa Timur. Gorontalo Accounting Journal, 3(2), 68. 
https://doi.org/10.32662/gaj.v3i2.973 

Dickerson, M. (2016). Financial scarcity and financial decisionmaking. Arizona Law 
Review 58: 103    

Donbesuur, F, Ampong, GOA, Owusu-Yirenkyi, D. (2020). Technological innovation, 
organizational innovation and international performance of SMEs: The 
moderating role of domestic institutional environment. Technological …, 
Elsevier, 
https://www.sciencedirect.com/science/article/pii/S0040162520310787 

Gerschewski, S., Rose, E. L., Lindsay, V. J., (2015). Understanding the drivers of 
international performance for born global firms: An integrated perspective. 
Journal of World Business, 50(3), 558-575. 

Grande, E. U., Estébanez, R. P., & Colomina, C. M. (2011). The impact 
of Accounting Information Systems (AIS)  on  performance  measures: 
Spanish empirical  evidence  in   SMEs. The international journal of 
digital accounting research, 11(1577-    8517), 25-43.  

Haron, H., Said, S. B., Jayaraman, K., & Ismail, I. (2013). Factors Influencing Small 
Medium Enterprises (SMES) in Obtaining Loan. International Journal of 
Business and Social Science, 4(15), 182–195. 
https://ijbssnet.com/journals/Vol_4_No_15_Special_Issue_November_2013/2
5.pdf 

Ho, L. A. (2011). Mediating, learning organizational innovation and performance. 
Industrial Management and Data System, 111(1), 113–131. 

International Trade Administration. (2016). 2016 Top Markets Report Financial 
Technology: Overview and Key Findings. In U.S. Department of Commerce. 
https://legacy.trade.gov/topmarkets/pdf/Financial_Technology_Executive_Su
mmary.pdf 

Janita, I., & Chong, W. K. (2013). Barriers of B2B e-Business Adoption in Indonesian 
SMEs: A Literature Analysis. Procedia Computer Science, 17, 571–578. 
https://doi.org/10.1016/j.procs.2013.05.073 

Kaiser, T. & Menkhoff, L. (2017). Does financial education impact financial literacy and 
financial behavior, and if so, when? DIW Discussion Papers 1562. 

Kaiser, T. & Menkhoff, L. (2017). Does financial education impact financial literacy 
and financial behavior, and if so, when? DIW Discussion Papers 1562.    

Katarachia, A. & Konstantinidis, A. (2014). Financial education and decision making 
processes. Procedia Economics and Finance 9(14): 142–52.     

Khalique, M., Isa, A. H. B. M., Shaari, N., Abdul, J., & Ageel, A. (2011). Challenges 
faced by small and medium enterprises (SMEs) in Malaysia: An intellectual 
capital perspective. International Journal of current research, 3(6), 398  

Kumala, R., & Junaidi, A. (2020). Strategi Bisnis Dan Pemanfaatan Kebijakan Pajak 
Di Masa Pandemi COVID-19 Dan Era New Normal (Studi Kasus Pelaku UKM 
Marketplace). Prosiding Seminar STIAMI, 7(2), 98–103. 
https://ojs.stiami.ac.id/index.php/PS/article/view/960 

https://ijble.com/index.php/journal/index
https://www.sciencedirect.com/science/article/pii/S0040162520310787


 
 

Volume 6, Number 1, 2025 
https://ijble.com/index.php/journal/index  

 

662 

Kyläheiko, K., Jantunen, A., Puumalainen, K., Saarenketo, S., Tuppura, A., (2011). 
Innovation and internationalization as growth strategies: The role of 
technological  and appropriability. International Business Review, 20(5), 508-
520. capabilities 

Lee, D. & Tsang, E. (2001). The effects of entrepreneurial personality, background 
and network activities on venture growth. Journal of Management Studies 
38(4): 583–602. 

Leitner, K. H. (2011). The effect of intellectual capital on product innovativeness in 
SMEs. International Journal of Technology Management, 53(1), 1–18. 
https://doi.org/10.1504/IJTM.2011.037235 

Liu, B. (2016). Internal Control of Accounting Information System based on Network 
Environment. In the 2nd International Conference on Electronics, Network, and 
Computer Engineering (ICENCE 2016). Atlantis Press. 

Lusardi, A. & Scheresberg, B. (2013). Financial literacy and high-cost borrowing in the 
United States. Nber 1–42. 

Lusardi, A. (2019). Financial literacy and the need for financial education: Evidence 
and implications. Swiss Journal of Economics and Statistics 155(1).     

Lusardi, A., Mitchell, O. & Curto, V. (2010). Financial literacy among the young: 
Evidence and implications for consumer policy. Journal of Consumer Affairs 
91: 358–80.   

Marginingsih, R. (2021). Financial Technology (Fintech) Dalam Inklusi Keuangan 
Nasional di Masa Pandemi Covid-19. Moneter - Jurnal Akuntansi Dan 
Keuangan, 8(1), 56–64. https://doi.org/10.31294/moneter.v8i1.9903 

Marini, M., Linawati, L., & Putra, R. E. (2020). Peran Fintech terhadap Inklusi 
Keuangan pada UMKM Tangerang Selatan. Keberlanjutan : Jurnal Manajemen 
Dan Jurnal Akuntansi, 5(2), 91. 
https://doi.org/10.32493/keberlanjutan.v5i2.y2020.p91-104 

Martini, M., Sardiyo, S., Septian, R., Anggreni sy, D., & Nurdiansyah, D. (2021). 
Understanding of Financial Literacy as a Moderating Variable on the Effect of 
Financial Technology on Financial Inclusion in Lubuklinggau City, Indonesia. 
Journal of Economics, Finance and Accounting Studies, 3(2), 140–151. 
https://doi.org/10.32996/jefas.2021.3.2.14 

Mazlan, A. & Leng, C. (2018). The moderating effect of working capital management 
on the relationship between working capital determinants and firm performance. 
Indian-Pacific Journal of Accounting and Finance (IPJAF) 2(1):38–48. 

Menike, L.M.C.S. (2018). Effect of financial literacy on firm performance of small and 
medium enterprises in Sri Lanka. SSRN Electronic Journal 1–25. 

Muhammad, M. Z., Char, A. K., Yasoa, M. R. bin, & Hassan, Z. (2009). Small and 
Medium Enterprises (SMEs) Competing in the Global Business Environment: A 
Case of Malaysia. International Business Research, 3(1), 66–75. 
https://doi.org/10.5539/ibr.v3n1p66 

Mulasiwi, C. M., & Julialevi, K. O. (2020). Optimalisasi Financial Teknologi (Fintech) 
terhadap Peningkatan Literasi dan Inklusi Keuangan Usaha Menengah 
Purwokerto. Performance, 27(1), 12. 
https://doi.org/10.20884/1.jp.2020.27.1.2284 

https://ijble.com/index.php/journal/index


 
 

Volume 6, Number 1, 2025 
https://ijble.com/index.php/journal/index  

 

663 

Musteen, M., Francis, J., Datta, D. K. (2010). The influence of international networks 
on internationalization speed and performance: A study of Czech SMEs. 
Journal of World Business, 45(3), 197-205. 

Nelly Daskiewics, Krzysztof Wach.(2012).  Internalization Of SMEs. Contexs, Models 
and Implementation, 5, 77-80 

Nicolaou, A. I. of (2000). A contingency effectiveness model perceived accounting in 
information systems: Organizational coordination and control effects. 
International Journal of Accounting Information Systems, 1(2), 91-105 

Nkwabi, J., & Mboya, L. B. (2019). A Review of Factors Affecting the Growth of Small 
and Medium Enterprises (SMEs) in Tanzania. European Journal of Business 
and Management, 11(33), 1–8. https://doi.org/10.7176/EJBM/11-33-01 

Noemie Dominguez (1988). SME Internationalization Strategies, Innovation To 
Conquer New Markets, 1(3), 15-16 

OJK. (2013). Salinan Surat Edaran Otoritas Jasa Keuangan Nomor 30 
/Seojk.07/2017. Journal of Chemical Information and Modeling, 53(9), 1689–
1699. 

Otoritas Jasa Keuangan. (2020). Strategi Nasional Literasi Keuangan Indonesia 
(SNLKI) 2021 - 2025. In ojk.go.id (p. 378). Otoritas Jasa Keuangan. 
https://www.ojk.go.id/id/berita-
dankegiatan/publikasi/Documents/Pages/Strategi-Nasional-Literasi-
Keuangan-Indonesia- 2021-2025/Strategi Nasional Literasi Keuangan 
Indonesia 2021-2025.pdf 

Putra, A. H. (2018). Peran UMKM Dalam Pembangunan dan Kesejahteraan 
Masyarakat Kabupaten Blora. Jurnal Analisa Sosiologi, 5(2). 
https://doi.org/10.20961/jas.v5i2.18162 

Qamar, J., Farooq, U., Afzal, A. & Akhtar, W. (2016). Determinants of debt financing 
and their moderating role to leverage-performance relation: An emerging 
market review. International Journal of Economics and Finance 8(5): 300. 

Rahayu, R., & Day, J. (2015). Determinant Factors of E-commerce Adoption by SMEs 
in Developing Country: Evidence from Indonesia. Procedia - Social and 
Behavioral Sciences, 195, 142–150. 
https://doi.org/10.1016/j.sbspro.2015.06.423 

Rahmandoust, M., Norouzi, M., Hakimpoor, H. & Khani, N. (2011). Teaching financial 
literacy to entrepreneurs for sustainable development. OIDA International 
Journal Of Sustainable Development 02(12). 

Remund, D. (2010). Financial literacy explicated: The case for a clearer definition in 
an increasingly complex economy. Journal of Consumer Affairs 44(2): 276–95. 

Remund, D. (2010). Financial literacy explicated: The case for a clearer definition in 
an increasingly complex economy. Journal of Consumer Affairs 44(2): 276–
95.   

Ren, S., Eisingerich, A. B., Tsai, H. T. (2015). How do marketing, research and 
development capabilities, and degree of internationalization synergistically 
affect the innovation performance of small and medium-sized enterprises 
(SMEs)? A panel data study of Chinese SMEs. International Business Review, 
24(4), 642-651. 

https://ijble.com/index.php/journal/index
https://doi.org/10.7176/EJBM/11-33-01


 
 

Volume 6, Number 1, 2025 
https://ijble.com/index.php/journal/index  

 

664 

Sabri, M. & MacDonald, M. 2010. Savings behavior and financial problems among 
college students: The role of financial literacy in Malaysia. Crosscultural 
Communication 6(3): 103-110. 

Schniederjans, D. G. (2017). Adoption of 3D-printing technologies in manufacturing: 
A survey analysis. International Journal of Production Economics, 183, 287-
298. 

Shafi, M., Liu, J., & Ren, W. (2020). Impact of COVID-19 pandemic on micro, small, 
and medium-sized Enterprises operating in Pakistan. Research in 
Globalization, 2, 100018. https://doi.org/10.1016/j.resglo.2020.100018 

Sherraden, M.S., & Ansong, D. (2016). (in press). Financial Literacy to Financial 
Capability: Building Financial Stability and Security. In C. Aprea, K. Breuer, P. 
Davies, B. Financial Capability and Asset Building for All 26 Working Paper 
Fuhrman, N. K. Koh, J. S. Lopus, & E. Wuttke (Eds.), International Handbook 
of Financial Literacy. New York, NY: Springer. 

Sisilia, K., Peranginangin, Y., Setyorini, R., & Moeliono, N. (2015). A Framework of 
Affiliation Partnership between Univesity, SMEs, and Business Sector: A Case 
Study of PKBL Telkom, Indonesia. Procedia - Social and Behavioral Sciences, 
169, 2–12. https://doi.org/10.1016/j.sbspro.2015.01.280 

Sohilauw, MI, Nohong, M, & Sylvana, A (2020). The relationship between financial 
literacy, rational financing decision, and financial performance: An empirical 
study of small and medium enterprises in Makasar. Jurnal Pengurusan. 

Soudani, S. N. (2013). The impact of the implementation of the e accounting  
performance  system  on  financial with  the  effects  of internal  control  systems. 
Research Journal of Finance and Accounting,    4(11), 17-28.  

Srijani, N. K. (2020). Peran UMKM (Usaha Mikro Kecil Menengah) Dalam 
Meningkatkan Kesejahteraan Masyarakat. EQUILIBRIUM : Jurnal Ilmiah 
Ekonomi Dan Pembelajarannya, 8(2), 191. 
https://doi.org/10.25273/equilibrium.v8i2.7118 

Sulistiyarini, S. (2012). Pengaruh Minat Individu Terhadap Penggunaan Mobile 
Banking: Model Kombinasi Technology Acceptance Model (TAM) Dan Theory 
Of Planned Behavior (TPB). Jurnal Ilmiah Mahasiswa FEB, 1(2), 1689–1699. 
https://jimfeb.ub.ac.id/index.php/jimfeb/article/view/586 

Sunday, A., Turyahebwa, A., Sumil, N., & Byamukama, E. (2010). 
Financial performance in the selected micro-finance institutions in Uganda.  

Tavor, T. & Garyn-Tal, S. (2016). Risk tolerance and rationality in the case of 
retirement savings. Studies in Economics and Finance 33(4): 688–703.  

Terminology, C. O. (2005). Chartered Institute of Management Accountants. CIMA 
Publication,1-803  

Teru, S. P., Idoku, I., & Ndeyati, J. T. (2017). A Review of the Impact of Accounting 
Information System for Effective Internal Control on Firm Performance. Indian 
Journal of Finance and Banking, 1(2), 52-59 

Thathsarani, US, & Jianguo, W (2022). Do digital finance and the technology 
acceptance model strengthen financial inclusion and SME performance?. 
Information, mdpi.com, https://www.mdpi.com/2078-2489/13/8/390 

Trinh, Q. L., Morgan, P. J., & Sonobe, T. (2020). Investment behavior of MSMEs during 
the downturn periods: Empirical evidence from Vietnam. Emerging Markets 
Review, 45, 100739. https://doi.org/10.1016/j.ememar.2020.100739 

https://ijble.com/index.php/journal/index
https://www.mdpi.com/2078-2489/13/8/390


 
 

Volume 6, Number 1, 2025 
https://ijble.com/index.php/journal/index  

 

665 

Ulfatun, T., Udhma, U. S., & Dewi, R. S. (2016). Analisis Tingkat Literasi Keuangan 
Mahasiswa Fakultas Ekonomi Universitas Negeri Yogyakarta Tahun Angkatan 
2012-2014. Pelita, XI(2), 1–13. 
https://journal.uny.ac.id/index.php/pelita/article/view/10924 

Wong, C. Y., Goh, K. L. (2015). Catch-up models of science and technology: A 
theorization of the Asian experience from bi-logistic growth trajectories. 
Technological Forecasting and Social Change, 95, 312-327. 

Wu, J., Wang, C., Hong, J., Piperopoulos, P., Zhuo, S., (2016). Internationalization 
and innovation performance of emerging market enterprises: The role of host-
country institutional development. Journal of World Business, 51(2), 251-263. 

Yang, L.; Zhang, Y. [2020]. Digital Financial Inclusion and Sustainable Growth of 
Small and Micro Enterprises—Evidence Based on China's New Third Board 
Market Listed Companies. Sustainability, 12, 3733. 

 
 
 
 

https://ijble.com/index.php/journal/index

