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Abstract: The success of a business is something that is expected by all entrepreneurs, both small, medium, 

and large businesses that have developed. The arrival of the Covid-19 virus is a test that must be faced for 

business people. Attitude and control are the first steps that must be prepared by business actors. This study 

aims to examine the effect of (1) financial attitudes on the resilience of SMEs; (2) Locus of control on the 

resilience of SMEs. The population in this study is MSMEs in the Surakarta area. This research is quantitative, 

where the research data that has been collected will be processed and analyzed using Statistical Product and 

Service Solution (SPSS). By analyzing 30 respondents, the results of this study conclude that (1) financial 

attitudes have a significant effect on the resilience of MSMEs; (2) Locus of control has a significant effect on 

the resilience of SMEs. The results of this study provide a new understanding that good financial attitudes and 

management of locus of control can be important variables that can affect the resilience of a business, especially 

for MSMEs that are currently experiencing obstacles caused by Covid-19. It is hoped that good application of 

financial attitudes and locus of control can be used by entrepreneurs, especially for MSMEs if they face a 

similar situation like this later. 
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Introduction 
The development of MSMEs year by year has increased in total as well as in terms of its Gross Domestic 

Product (GDP). From 2010 to 2017 the number of MSME GDP increased more than 2 times. Micro, Small and 

Medium Enterprises (MSMEs) have a significant contribution to the Indonesian economy. The total number of 

MSME units in Indonesia currently reaches 62.9 million units spread across various sectors. Apart from GDP 

and the number of businesses, in terms of investment, from 1999 to 2013 there was a rapid increase of 963%. In 

2018, MSMEs accounted for 58.18% of total investment. This shows the rapid growth of Indonesian MSMEs 

(Riskita, 2022). MSMEs are the safety and driving force of the country's economy. 

However, in the midst of the rapid progress of MSMEs, an unexpected thing happened to the world's 

business actors and especially Indonesia. The events that occurred in 2020 will be an event that will be 

remembered by every community. The Covid-19 pandemic that hit the world became a frightening event during 

2020 to 2021. The consequences of this pandemic have caused many casualties. The World Health Organization 

(WHO) has announced the official figures for the number of victims of the COVID-19 pandemic during the 

2020-2021 period. Based on WHO data, there are around 14.9 million people, or in a wider range of 13.3-16.6 

million people died due to the pandemic. During the pandemic, the governments of each country including 

Indonesia urge the public to minimize activities outside the home to prevent the spread of the Covid-19 virus 

(Rahadian, 2022). The existence of such an appeal is of course disrupted mobility in the community, this affects 

the social and economic sectors. The existence of limited mobility makes people interact in the external 

environment and hinders economic transactions. 

This has an impact on MSMEs, the MSME sector is considered vulnerable in facing this pandemic, many 

MSMEs have experienced a decline in sales, income, and have gone out of business. Generally, MSMEs get 

income from transaction turnover in sales made every day (Azizah et al., 2020). The survey shows that the 

obstacles that MSMEs have never experienced due to the Covid-19 pandemic are two out of three MSMEs 

stopping their business operations either temporarily or permanently (Rahayu et al., 2021). In addition, financial 

problems are a crucial problem experienced by MSMEs. 
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Figure 1. MSME financial problems 

 
Source: Bappenas (2020) 
 

It can be seen in the picture above that MSMEs experience several financial problems, including worker 

salaries, fixed expenses, payment of trade debts, bill payments, bank loans, and other expenses (Bappenas, 

2020). Since the start of the pandemic, many companies have been unable to liquidate their assets, while 

payments have been delayed for 60 to 90 days, sometimes even 180 days in various countries. Unexpected 

disruption in the global logistics environment is an interesting issue that requires further investigation into the 

dynamics of financial resilience and business recovery strategies adopted in industrial supply chains 

(Sundarakani & Onyia, 2021). Various problems may occur due to the Covid-19 pandemic, but on the other 

hand there are still opportunities that arise or opportunities to revive the businesses of MSME actors 

(Marginingsih, 2021). Financial management has an important influence on the implementation of a business. 

However, during this pandemic, MSME actors are expected to be able to control financial management well due 

to different situations resulting in a decrease in sales, income, and constraints on raw materials, which are 

important things that must be considered in managing finances. A good financial attitude reflects how the 

business runs and survives. In this pandemic period, MSME actors are expected to be able to control financial 

management well due to different situations resulting in a decrease in sales, income, until the constraints of raw 

materials are important things that must be considered in managing finances. A good financial attitude reflects 

how the business runs and survives. In this pandemic period, MSME actors are expected to be able to control 

financial management well due to different situations resulting in a decrease in sales, income, until the 

constraints of raw materials are important things that must be considered in managing finances. A good financial 

attitude reflects how the business runs and survives. 

Bfor entrepreneurs, the risk of starting a business and the impact of failure is very possible. Although on 

the one hand entrepreneurs are described as passionate and enthusiastic about their business, they are also prone 

to negative emotional states such as anxiety, fear and stress, which affect business judgment and opportunity 

identification, decision making, and creativity (Bulmash, 2016). Here, self-confidence in running and starting a 

business is an important point in running a business. Business will not run without a sense of confidence in the 

perpetrator. 

  

Literature Review and Hypotheses Development 
Theory Planned Behavior (TPB) 

Theory of Reasoned Actionfocuses on the intentions of the person performing a particular action. 

Intentions are considered to identify motivational factors that influence behavior. TPB is the right theory to 

explain behavioral differences in entrepreneurship (Azhar and Arofah, 2021). TPB theory is appropriate if 

applied in behaviors that require planning such as entrepreneurship, according to TPB theory the performance of 

a behavior is a combined function of intention and perceived behavioral control (Ajzen, 1991). According to 

TPB, there are three factors that shape interest. These factors are attitudes towards behavior, subjective norms, 

and behavioral control (Indrayanti & Iskandar, 2020). 

 

Social Cognitive Theory 

Social cognitive theory explains that the ability to observe is an important consideration in displaying a 

behavior and belief. Cognitive factors are an important factor in the origin of humans acting on their 

environment. One's view of future events is the main determinant of behavior. This expectation or view of a 
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person on the events experienced is called the locus of control (Rotter, 1966). This theory is based on the 

suggestion that social and cognitive processes are central to the understanding of human motivation, emotion, 

and action. This theory considers human behavior as an act of a model that interacts and influences each other 

with environmental and human personal situations (Abdullah, 2019). 

 
Figure 1. Framework of Thought 

 
1. The Effect of Financial Attitude on MSME Resilience 

Financial attitude related to responsibilitysomeone in financial trouble. Financial trust is related to how 

someone manages finances during the running business operational process (Ida & Dwinta, 2010). Financial 

attitude is also interpreted as the application of principles that are implemented in the right form of decision 

making and resource management (Humaira & Sagoro, 2018). Someone who has a good financial attitude can 

usually be effective in financial management, budgeting, saving, managing expenses, able to invest, and 

providing obligations on time (Susanti et al., 2017). Successful people are financially conscious so they have 

long-term, future-oriented savings and investments (Fitria et al., 2021). Companies that are financially aware are 

more likely to apply pre-better financial management tactics that will improve their business performance and 

sustainability (Kusuma et al., 2021)Research conducted by Humaira (2018) shows the influence of financial 

attitudes on the resilience of MSMEs. Based on the discussion of theory and research results from (Fitria et al., 

2021; Humaira & Sagoro, 2018), the formulation of the hypothesis is as follows: 

H1:Financial attitudes affect the resilience of MSMEs. 

 
2. The Effect of Locus Of Control on MSME Resilience 

Locus of control is described as how much a person believes that he is in control of himself for what they 

want, but also does not completely depend on his actions such as fate, luck, opportunity and destiny (Rotter, 

1966). People with a high internal locus of control tend to be more persistent, respond more to challenges, and 

see themselves as the source of their success (Kirkcaldy et al., 2002). Entrepreneurial resilience is the result of a 

person's entrepreneurial fit, namely the interaction between entrepreneurs and their environment (Ayala & 

Manzano, 2014; Markman & Baron, 2003). It is hoped that the outcome of resilience will depend on certain 

psychological qualities in the face of adversity (Bulmash, 2016). Research results (Ayala & Manzano, 2014; 

Markman & Baron, 2003) states that locus of control has a positive effect on the resilience of SMEs. Based on 

the discussion of theory and research results from (Ayala & Manzano, 2014; Markman & Baron, 2003), the 

formulation of the hypothesis is as follows: 

H2: Locus of control affects the resilience of SMEs. 
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Figure 2. Hypothesis Framework 

 

Research Method 
Studythisusing a quantitative approach,whichconductedagainst MSMEs in Surakarta City.The population 

in this study is MSMEs located in Surakarta City and still operating until 2022. The primary data of this study 

came from respondents' answers to responses to several statements submitted through questionnaires related to 

financial attitudes, locus of control, and resilience of MSMEs. There are 3 variables in the study, the 

independent variable is financial attitude (X1), locus of control (X2), while the dependent variable is MSME 

resilience (Y). Determination of the number of samples in this study can use the formula Roscoe theory. 

Roscoe's theory says that if the research will perform multivariate analysis (correlation or multiple regression), 

then the number of sample members is at least 10 times the number of variables studied (Sugiyono, 2010: 130). 

Since this research consists of 3 variables, 

The financial attitude variable is measured through attitudes towards finances such as saving, budgeting, 

and frugal. This financial attitude adopts the measurement of (Humaira & Sagoro, 2018). The second variable is 

locus of control which is measured through the attitude conveyed from the belief in the results that have been 

achieved. Adopted from research (Blegur & Handoyo, 2020) locus of control is interpreted into 11 questions. 

Finally, the dependent variable is business resilience/business sustainability, there is no definite definition of 

sustainability, especially within the scope of the company or business. According to (Prasetya et al., 2021), the 

standard measurement and interpretation depends on the goals and interests of the researcher. Therefore, 

business resilience is measured through the ability to maintain business, increase productivity, increase income, 

and maintain cooperation with partners. In this study, the data analysis techniques used were data quality testing 

(validity test and reliability test), classical assumption test (normality test, multicollinearity test, 

heteroscedasticity test), and hypothesis testing (multiple linear regression analysis, coefficient of determination 

test, partial significance test). or statistical test t). 

 

Results and Discussion 
The population in this study were MSME business actors in the Surakarta area, amounting 

to30respondents. Submission of statistical test resultsdescriptiveaims to provide information about the 

characteristics of the proxies of the research variables. 

 
Table 2. Descriptive Statistical Test Results 

Variable N Minimum Maximum mean Std. Deviation 

X1 30 21 33 29.9667 3.40874 

X2 30 16 35 26.2000 4.45978 

Y 30 12 20 16.3667 1.88430 

Source: IBM SPSS Statistics 26 Output, 2022 

 
Table 2 shows the results of each variable, Table 2 shows the amount of data in this study 30 samples. 

The financial attitude variable obtained a minimum value of 21, a maximum value of 33. The average financial 

attitude variable was 29.9667 and the standard deviation value was 3.66945. The locus of control variable has a 



International Journal of Latest Research in Humanities and Social Science (IJLRHSS) 

Volume 06 - Issue 04, 2023 

www.ijlrhss.com || PP. 221-229 

225 | Page                                                                                                                       www.ijlrhss.com 

minimum value of 16 and a maximum value of 35. The average locus of control variable is 26,2000 and the 

standard deviation is 4.45978. The MSME resilience variable has a minimum value of 12 and a maximum value 

of 20. The average business resilience variable is 16.3667 and the standard deviation is 1.88430. 

 

Instrument Test Results 
Validity Test Results 

Validity test can be seenif the value of sig (2-tailed) < 0.05, bvice versa if the value of sig (2-tailed) > 

0.05 then the data is not valid. 

Table 3. Validity Test Results 

Variable Sig (2-tailed) Critical Value Note: 

X1 0.003 0.05 Valid 

X2 0.004 0.05 Valid 

Y 0.000 0.05 Valid 

Source: IBM SPSS Statistics 26 Output, 2022 

 
Based on Table 3, the calculation of the validity test shows that the value ofsig (2-tailed)each variable 

has a value <0.05. In accordance with the provisions that have been explained, that the data is said to be valid if 

the value of sig (2-tailed) < 0.05. The conclusion from Table 3 is that all variables in the study are valid. 

 

Reliability Test 

Reliability testviewed byCronbach's Alpha . value, if the value of> 0.6then the data is reliable. And vice 

versa, if the value ofCronbachAlpha< 0.6, then the data is not reliable. 

 

Table 4. Reliability Test Results 

Variable Koef Cronbach's Alpha Critical Value Note: 

X1 0.648 0.6 Reliable 

X2 0.761 0.6 Reliable 

Y 0.849 0.6 Reliable 

Source: IBM SPSS Statistics 26 Output, 2022 

 

Based on Table 4, sin accordance with the provisions that have been explained, that the data is said to be 

reliable if the value ofCronbachAlpha> 0.6. The conclusion is based on Table 4 that the variables of financial 

attitude, locus of control, andenduranceSMEs, have been reliable. 

 

Classic Assumption Test Results 
1. Normality test 

This study uses a statistical test, namely the Kolmogorov Smirnov test. 

Table 5. Normality Test Results 

 K_S . Value Asymp.Sig (2-tailed) Information 

Unstandardized 

Residual 
0.05 0.200 Normal distributed 

data 

Source: IBM SPSS Statistics 26 Output, 2022 

 

A data is normal if the value of Asymp sig (2-tailed) > 0.05 and Table 5 shows the value of Asymp sig 

(2-tailed) 0.200which means greater than 0.05 means that the data is normally distributed. 

 

2. Multicollinearity Test 

The method to diagnose the presence of multicollinearity is to perform the Variance Inflation Factor 

(VIF) test. If the VIF is greater than 10, then there is a multicollinearity problem between independent variables. 

The multicollinearity test aims to test whether the regression model has a correlation between independent 

variables. 

 

Table 6. Multicollinearity Test Results 

Variable Tolerance VIF Information 

X1 0.984 1.016 There is no multicollinearity 

X2 0.984 1.016 There is no multicollinearity 

Source: IBM SPSS Statistics 26 Output, 2022 
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Based on Table 6, it can be seen that between independent variables there is no multicollinearity, because 

the calculation results of the Tolerance value of each independent variable do not show any difference.showthe 

results are less than 0.10 and the results of the calculation of the VIF value also show the results of each 

independent variable not being more than 10. 

 

3. TestHeteroscedasticity 
Heteroscedasticity testing using the Spearman's Rho correlation coefficient test technique, which correlates 

the independent variable with the residual. The test uses a significant level of 0.05 with a 2-sided test. If the 

correlation between the independent variable and the residual has a significance result of more than 0.05, it 

means that there is no heteroscedasticity. 

 

Table 7. Heteroscedasticity Test Results 

Variable Asymp.Sig (2-tailed) Information 

X1 0.909 There is no heteroscedasticity 

X2 0.665 There is no heteroscedasticity 

Source: IBM SPSS Statistics 26 Output, 2022 

 

Based on the classical assumption test that has been carried out, none of the assumption tests are 

problematic and this shows thatvariablethat is feasible and can continue testing to the multiple linear regression 

model. 

 

Hypothesis Testing Results and Discussion 
Multiple Linear Regression Test 

Table 8. Multiple Linear Regression Test Results 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

T Sig. B Std. Error Beta 

1 (Constant) 4.335 3.010  1,440 0.161 

X1 .243 .084 .440 2,889 .008 

 X2 .209 .064 .494 3,241 .003 

a. Dependent Variable: Y 

Source: IBM SPSS Statistics 26 Output, 2022 

 
The results of the multiple linear regression analysis above obtained the equation: 

Y =4.335+0.243X1 + 0.209X2 e.        (1) 

 

Based on these equations, the translation of the results is as follows: 

1. Based on the multiple linear regression equation in Table 8 shows a constant value of4.335, meaning that 

if the independent variable is financial attitude (X1)andlocus of control(X2) is constant then the level of 

disclosureenduranceSMEs can be predicted at4.335unit. 

2. The financial attitude variable (X1) in the multiple linear regression model is above the coefficient value 

of 0.440, means that if the financial attitude variable increases, while the other variables are constant 

(constant), thenenduranceSMEs will happenenhancementas big as0.440. 

3. Variablelocus of control(X2) in the multiple linear regression model above the coefficient value of 0.494, 

has meaning if the variablelocus of controlincreases, while the other variables are constant (constant), 

thenenduranceMSMEs will increase by 0.494. 

 

Coefficient of Determination Test R2 

The coefficient of determination (R2) to measure how far the model's ability to explain the variation of 

the dependent variable. ScoreAdjustedR Square(R2) is the coefficient of determination which explains how big 

the proportion of variation in the dependent can be explained by the independent variables together. 
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Table 9. Test Results for the Coefficient of Determination R2 

Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .619
a
 .383 .337 1.22282 

a. Predictors: (Constant), X4, X1, X3, X2 

b. Dependent Variable: Y 

Source:Output IBM SPSS Statistics 26,2022 
 

Based on Table 9 in the Adjusted R Square column,getscorecoefficientdetermination of 0.337which 

means33.7%, this shows the magnitude of the ability of the independent variable to explain the variance of the 

dependent variable. Whereas66.3%explainedby other variables outside of this study. 

 

Model feasibility hypothesis test (F test) 

This test is conducted to determine whether all the dependent variables simultaneously (simultaneously) 

can affect the dependent variable. The criteria for decision making are if H0 is accepted (Ha is rejected), if sig F 

(0.05) and Ha is accepted (H0 is rejected), if sig F (0.05). 

 
Table 10. Model Feasibility Test Results (Test F) 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 39,416 2 19.708 8,373 .001
b
 

Residual 63.551 27 2,354   

Total  102.967 29    

a. Dependent Variable: Y 

b. Predictors: (Constant), X2, X1 

Source: IBM SPSS Statistics 26 Output, 2022 

 

Based on Table 10, it can be seen that the significance value of F = 0.001(smaller than = 0.05). It means 

Ha is accepted, in other words financial attitudeandlocus of controlsimultaneously have a significant effect 

onenduranceSMEs. 

 

Partial Hypothesis Test (t Test) 

The t-test was conducted to determine the significance of each independent variable on the dependent 

variable. The criteria for decision making is if H0 is accepted if the significance value is < at = 0.05 and H0 is 

rejected if the significance value is > at = 0.05. 

 
Table 11. Results of Partial Hypothesis Testing (t-test) 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

T Sig. B Std. Error Beta 

1 (Constant) 4.335 3.010  1,440 0.161 

X1 .243 .084 .440 2,889 .008 

 X2 .209 .064 .494 3,241 .003 

a. Dependent Variable: Y 

Source: IBM SPSS Statistics 26 Output, 2022 

 

Based on Table 11, it can be seen that the X1 variable has a significance value of F = 0.008, the 

resultmeet the requirements of significance < 0.05, then H1received. That is, financial 

attitudeaffectenduranceSMEs. Furthermore, the X2 variable has a significance value of F = 0.003, these results 

meet the requirements of significance < 0.05, then H2receivedmom.It means,locus of 

controlaffectenduranceSMEs. 
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Discussion 
1. The Effect of Financial Attitude onResistanceMSME 

Seen from Table 11, the financial attitude has a calculated value of2,889with a significance of 0.008. 

Significance value 0.008> 0.05 this means that the financial attitude variablesignificant effect onMSME 

resilience, so that𝐻1received. It means if someone has a good financial attitudewill have an effect on 

maintaining their business. Resultsanalysiscarried out on MSMEs in Surakarta have a good financial 

attitudegoodso thatcan be a meansevaluationand decision makingfor business continuity in the future. This 

researchin accordancewith the research doneby(Fitria et al., 2021; Humaira & Sagoro, 2018) that financial 

attitudes affectpositiveto business continuity. 

 

2. The Effect of Locus Of Control on MSME Resilience 

Locus of controlhas a t-value of 2.604 with a significance level of 0.012. The significance value is 0.003 

< 0.05, this means that the locus of control variable has a significant effect on the resilience of MSMEs, so it is 

accepted. It means if𝐻2abusinessmanhave good self-controlcontrolself, namely the locus of control, it can affect 

thelong-term growth of a business so that from time to time and conditions that occur locus of control is one 

important aspect in controlling and maintaining a business.. The results of research on MSMEs show that they 

believe that they are able to control what they want. This research is appropriatewithstudywhichconducted by 

Ayala & Manzano, 2014; Markman & Baron, 2003 which states that locus of control has a positive effect on the 

resilience of SMEs. 

 

Conclusion 
The conclusion of this study is that both simultaneously and partially financial attitudes and locus of 

control affect the resilience of MSMEs. It can be understood that a good financial attitude and locus of control 

are important things and need to be maximized in maintaining the continuity of a business. ResultsanalysisWhat 

is done to SMEs in Surakarta has a good and organized financial attitude and the self-control of business actors 

is very good, so that it can be the initial fortress of business actors when dealing with conditions that threaten 

their business. The results of this first conclusion are in accordance with the TPB Theory and Social Cognitive 

Theory. The TPB theory states that a person's behavioral intention is influenced by three things, one of which is 

attitude towards behavior. Furthermore, the results of the second conclusion state that locus of control has an 

effect on the resilience of MSMEs. 

This study has several limitations, first, namely ensuring that the validity and reliability values pass, but 

in the validity and reliability tests, researchers need to delete questions so that the data used can be valid and 

reliable. Second, the coefficient value which is still low at 33.7% indicates the less dominant financial attitude 

and locus of control as independent variables affect the resilience of MSMEs as the dependent variable. 

Based on the results of the research described and the limitations that have been conveyed, the researcher 

suggests for further research to use a larger and wider sample of MSME actors not only in Surakarta. Then, 

using other variables that can affect business resilience, such as financial training, MSME mentoring, and 

others. 

 

References 
[1]. Abdullah, SM (2019). Social cognitive theory: A Bandura thought review published in 1982-2012. 

Psychodimensia, 18(1), 85-100. 

[2]. Ajzen, I. (1991). The theory of planned behavior. Organizational behavior and human decision processes, 

50(2), 179-211. 

[3]. Ayala, JC, & Manzano, G. (2014). The resilience of the entrepreneur. Influence on the success of the 

business. A longitudinal analysis. Journal of Economic Psychology, 42, 126-135. 

[4]. Azhar, AN, & Arofah, T. SAR (Soedirman Accounting Review): Journal of Accounting and Business. 

[5]. Azizah, FN, Ilham, IF, Aqidah, LP, Firdaus, SA, Astuti, SAD, & Buchori, I. (2020). MSME Strategy to 

Improve the Economy during the Covid-19 Pandemic during the New Normal. OECONOMICUS Journal 

of Economics, 5. 

[6]. Bandura, A. (1977). Self-efficacy: Toward a unifying theory of behavioral change. Psychological 

Review, 84(2), 191–215.https://doi.org/10.1037/0033-295X.84.2.191 

[7]. Bappenas, 2020. "A Study of Policies for Mitigating the Impact of Covid-19 on 

MSMEs".https://aptika.kominfo.go.id/wp-content/uploads/2020/12/BAPPENAS-Penanggulangan-

Impact-Covid-19-terhadap-UMKM-Final-v1_0.pdf. Accessed June 2022-07-22 

https://psycnet.apa.org/doi/10.1037/0033-295X.84.2.191
https://aptika.kominfo.go.id/wp-content/uploads/2020/12/BAPPENAS-Penanggulangan-Dampak-Covid-19-terhadap-UMKM-Final-v1_0.pdf.%20Diakses%20pada%20Juni%202022-07-22
https://aptika.kominfo.go.id/wp-content/uploads/2020/12/BAPPENAS-Penanggulangan-Dampak-Covid-19-terhadap-UMKM-Final-v1_0.pdf.%20Diakses%20pada%20Juni%202022-07-22


International Journal of Latest Research in Humanities and Social Science (IJLRHSS) 

Volume 06 - Issue 04, 2023 

www.ijlrhss.com || PP. 221-229 

229 | Page                                                                                                                       www.ijlrhss.com 

[8]. Blegur, A., & Handoyo, SE (2020). The Effect of Entrepreneurship Education, Self-Efficacy and Locus 

Of Control on Entrepreneurial Intentions. Journal of Managerial And Entrepreneurship, 2(1), 

51.https://doi.org/10.24912/jmk.v2i1.7424 

[9]. Bulmash, B. (2016). Entrepreneurial resilience: Locus of control and well-being of entrepreneurs. Journal 

of Entrepreneurship & Organization Management, 5(1), 171-177. 

[10]. Dai, RM, Kostini, N., and Tresna, PW (2019). The Effect of Behavioral Finance on Financial 

Performance. Journal of Business Administration And Entrepreneurship Thought And Research, 4(1), 

57–62 

[11]. Fitria, I., Soejono, F., and Tyra, MJ (2021). Financial Literacy, Financial Attitude and Financial Behavior 

and MSME Performance. Journal of Business and Banking, 11(1), 1-15 

[12]. Humaira, I., and Sagoro, EM (2018). The influence of financial knowledge, financial attitudes, and 

personality on financial management behavior in SMEs in the batik craft center of BANTUL 

REGENCY. Nominal: Barometer of Accounting and Management Research, 7(1), 96-110. 

[13]. Ida, IDA, & Dwinta, CY (2010). Effect of Locus Of Control, financial knowledge, income on financial 

management behavior. Journal of Business and Accounting, 12(3), 131-144. 

[14]. Indrayanti, W., & Iskandar, DD (2020). Theory of Planned Behavior and Interest in Youth 

Entrepreneurship in Tegal Regency. ASSET: Journal of Management and Business, 3(1). 

[15]. Kirkcaldy, BD, Shephard, RJ, & Furnham, AF (2002). The influence of type A behavior and locus of 

control upon job satisfaction and occupational health. Personality and individual differences, 33(8), 

1361-1371. 

[16]. Kostini, N., and Raharja, SUJ (2020). Analysis of Financial Behavior of SMes in the Creative industries 

in Bandung City, Indonesia. Review of Integrative Business and Economics Research, 9(1), 131-139. 

[17]. Krištofík, P., and Novotná, M. (2018). The impact of behavioral finance on the financial performance of 

an enterprise. European Financial Systems, 2018, 328-333. 

[18]. Kusuma, jM., jNarulitasari, jD., j& jNurohman, jY. jA. j(2022). JINCLUSION OF FINANCIAL JAND 

JUNITERATION OF FINANCIAL JINTERATION ON PERFORMANCE J AND SUSTAINABILITY 

OF JUMKM jDISOLO JRAYA. jAmong jMakarti, j14(2). 

[19]. Marginingsih, R. (2021). The National Economic Recovery Program as a Policy to Overcome the Impact 

of the Covid-19 Pandemic on the MSME Sector. Monet.-J. Account. and Finance. 

[20]. Markman, GD, & Baron, RA (2003). Person–entrepreneurship fit: why some people are more successful 

as entrepreneurs than others. Human resource management review, 13(2), 281-301. 

[21]. Prasetya, A., Rahardjo, K., Mawardi, MK, Hidayat, RR, & Prakasa, Y. (2021). The mediation role of 

financial literacy in ensuring MSMEs sustainability: An organizational characteristics perspective. 

JEMA: Scientific Journal of Accounting and Management, 18(1), 61-79 

[22]. Rahadian, 2022. "WHO: The Death Toll Due to Covid Reaches 16.6 Million 

People".https://www.cnbcindonesia.com/news/20220505210650-4-336917/who-korban-meninggal-

karena-covid-reach-166-juta-orang. Accessed in June, 2022. 

[23]. Rahayu, E., Alfarizi, MF, Irawati, I., Abdilah, R., & Sulistyani, T. (2021). Tips for Maintaining Business 

in Facing the Covid-19 Pandemic with MSMEs in Meruyung, Depok City. Scientific Journal of Serving 

Students (JIMAWAbdi), 1(1), 53-56. 

[24]. Riskita, 2022. “The development of MSMEs in Indonesia and its role, what is it 

like?”.https://store.sirclo.com/blog/perkembangan-umkm-di-indonesia/. Accessed in June, 2022. 

[25]. Rotter, JB (1966). Generalize D Expectancie S for Interna L Versus. 

80(1).https://doi.org/10.1037/h0092976 

[26]. Sadalia, I., and Butar-Butar, NA (2017, March). Financial Behavior and Performance on Small and 

Medium Enterprises in Coastal Area of Medan City. In IOP Conference Series: Materials Science and 

Engineering (Vol. 180, No. 1, p. 012257). IOP Publishing. 

[27]. Sundarakani, B., & Onyia, OP (2021). Fast, furious and focused approach to Covid-19 response: an 

examination of the financial and business resilience of the UAE logistics industry. Journal of Financial 

Services Marketing, 26(4), 237-258. 

[28]. Susanti, A., & Ardyan, E. (2018). The level of education, financial literacy, and financial planning on the 

financial behavior of SMEs in Surakarta. Business Review, 18(1). 

https://doi.org/10.24912/jmk.v2i1.7424
https://www.cnbcindonesia.com/news/20220505210650-4-336917/who-korban-meninggal-akibat-covid-capai-166-juta-orang
https://www.cnbcindonesia.com/news/20220505210650-4-336917/who-korban-meninggal-akibat-covid-capai-166-juta-orang
https://store.sirclo.com/blog/perkembangan-umkm-di-indonesia/
https://doi.org/10.1037/h0092976

