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Abstract 

This research examines the influence of Financial Attitude, Knowledge, Behavior, and Inclusion 

on Financial Capability. The population used in this research was 19,044 business sectors in 

Banyumas, Brebes, and Cilacap Regencies. The sample calculation method in this research uses 

the Solvin technique so that the number of samples used in this research is 200 business sectors 

in Banyumas, Brebes, and Cilacap Regencies. The sampling technique used was the judgment 

sampling technique for MSMEs in Banyumas, Brebes, and Cilacap Regencies. This research 

uses the SEM (Structural Equation Modeling) analysis method with the Partial Least Square 

(PLS) approach which includes two models, namely the outer model and the inner model. The 

results of this research show that financial attitude, financial behavior, financial knowledge, 

and financial inclusion positively affect financial capability. 

Keywords: Financial Attitude, Financial Knowledge, Financial Behavior, Financial Inclusion, 

and Financial Capability. 

 

1. INTRODUCTION 

In the era of globalization, various MSMEs face challenges to continue to develop and 

survive in running their businesses. The challenge faced by business actors is to prepare human 

resources who are ready to work and have skills in managing finances [1]. This can be obtained 

by an individual by mastering appropriate financial skills. A person's ability to control finances 

is significant in achieving prosperity. For MSMEs, prosperity will make their business finances 

more stable.  

MSMEs in the District Banyumas, Brebes, and Cilacap Keep getting more income from 

One billion each year, especially in culinary / food and drink (BPS Central Java, 2023). This can 

determine how many business fields in each district require financial capability. Below is data 

on MSME income in Banyumas, Brebes, and Cilacap Regencies: 

Table 1. MSME income in the Regency Banyumas , Brebes, and Cilacap (In 000 Rupiah) 

Year 
Income Ranking in Central Java 

Banyumas Brebes Cilacap Banyumas Brebes Cilacap 

2018 2,349,892,545 1,897,825,335 2,169,801,568 13 17 14 

2019 3,589,153,068 1,405,648,659 2,354,280,499 6 24 12 

2020 3,166,992,053 1,413,769,691 2,488,217,928 8 24 14 
Source: BPS Central Java Province 2023 

Based on data from the Central Java Province Central Statistics Agency, the annual 

income ranking of MSMEs in Banyumas, Brebes and Cilacap Regencies has decreased in 

several years. The decline in income ranking every year indicates that MSMEs in these three 

districts have not yet achieved good financial capacity so there is no stability in their financial 

system. This is because they have not implemented financial literacy effectively for MSME 

business actors (Central Java UMKM Dinkop, 2023). Where financial literacy includes financial 
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attitudes, financial knowledge, financial behavior, and financial inclusion [2]. Therefore, 

MSME players in Banyumas, Brebes and Cilacap Regencies need to improve their financial 

capabilities in order to create stability in their financial system so that they can maintain their 

ranking in Central Java Province. 

In Table 1, it can be seen that MSME income in each district has increased, but there 

are years where it has decreased. This indicates that MSMEs in Banyumas, Brebes and Cilacap 

Regencies still have deficiencies in implementing their financial capability. Therefore, MSMEs 

in these three districts need to maintain their financial stability by minimizing the decline in 

income. This can be done by keeping consumer spending within reasonable limits, setting good 

financial priorities, investing smartly, and utilizing financial services wisely [3]. Business actors 

who have good financial capabilities are those who do not depend on debt, are able to face 

financial crises, make plans for future needs, and are able to make financial decisions in 

accordance with existing data and facts [4]. 

Financial capability is the ability of somebody to manage and control finance [5]. 

Financial capability is linked with using money wisely to achieve objective, healthy finances  

[6]. If someone can manage his finances effectively, they can fulfill his needs in the moment, 

present, and future [6]. Therefore, the perpetrator business can own ability appropriate and 

appropriate finances so that you can manage, use, and retrieve decisions related to finance. 

Self-efficacy theory [7] assesses an individual's capacity to reach financial capability 

through attitude, behavior, knowledge, and inclusion [8]. For increased financial capability, 

somebody, especially the perpetrator business, owns several factors, including attitude, 

behavior, knowledge, and financial inclusion. 

The first factor is a financial attitude, [9] states that a financial attitude somebody will 

help an individual decide his attitude and behavior toward problem finance. Self-efficacy theory 

[7] states that the individual evaluates his or her capacity to reach desired finances through 

sound finances [8]. Financial attitude is one component that plays a role in measuring the ability 

to finance somebody in managing finances will be influential towards their MSMEs [10]. As a 

result, they believe in themselves and can choose finances. Previous research [10], [11] states 

that financial attitude positively influences financial capability. Research shows that enhanced 

attitudes and behavior can produce enhanced financial capability [11].  

The second factor that can influence financial capability is financial behavior. Financial 

behavior is the attitudes and actions of an individual in control aspects of his finances [12]. 

According to [13], financial behavior reflects the method somebody uses to treat, manage, and 

utilize the source power of his finances. Self-efficacy theory [7] states that the individual who 

does it evaluates the capacity for reachability of desired finances through behavior-sound 

finances [8]. Several previous research [10] and [11] state that financial behavior positively 

influences financial capability. Enhancement of financial behavior improves the ability to 

finance somebody [10]. Financial capability refers to the implementation of knowledge of 

behaviorally supported finance desired finances for reaching well-being finance [14] 

The third factor is financial knowledge. Financial knowledge is defined as 

understanding terms and concepts of finance, the main thing insiders need daily [10]. This 

includes knowledge about related issues with banking and savings audits, usage credit, taxation, 

and investment [15]. According to [16] financial knowledge is knowledge someone uses to 

manage finances so you can decide properly. Self-efficacy theory [7] states that the individual 

who does it evaluates their capacity to reach desired finances through knowledge-appropriate 

finances [8]. Therefore, financial knowledge is an important factor in improving one's financial 

capabilities. Several previous research [10] and [11] state that financial knowledge positively 

influences financial capability. Then, with knowledge of high finances, somebody can have 

sound finances and improve control and capabilities [10]. 

The fourth is financial inclusion. [17] state financial inclusion is defined as the authority 

of individuals to get service in a way complete from institutional finance while still guarding the 

dignity of every individual. Financial inclusion positively impacts balance consumption, 

reduces coercion finances and costs, gives security, and improves savings, increasing the 
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individual's well-being [18]. [19] state that financial inclusion is essential for financial 

capability. That is in line with the theory of Self-efficacy [7], which tated individuals' 

assessment of their capacity to achieve desired financial capabilities through financial inclusion. 

Previous research [10] and [4] say that financial inclusion positively influences financial 

capability. Therefore, increasing financial inclusion is necessary and can cause enhancement of 

financial capability (ACCION, 2019).  

Study this refers to research [10] on the influence of financial attitude and financial 

knowledge towards financial capabilities with role mediation financial behavior. This developed 

study [10] adds financial behavior and inclusion as independent variables. An additional 

variable used: to increase their ability to finance, MSME actors must go through attitude, 

behavior, knowledge, and financial inclusion [7]. Study This focused on the MSME sector 

because the sector lacks management finance. This MSME sector is prioritized in the 

Banyumas, Brebes, and Cicalap regions. Based on the above phenomenon, low income in these 

three districts needs sound finances. 

2. LITERATURE REVIEW 

2.1 Self-Efficacy Theory 

Self-efficacy is a theory that can be defined as the ability of somebody to feel certain 

about a plan and do a series of necessary activities to reach something specific. Activity certain 

people want to achieve in the study [7]. The particular activity to be achieved in this research is 

a person's financial capability. To achieve this, a person must carry out a series of activities, 

namely having attitudes, behavior, knowledge and financial inclusion. This is supported by [7], 

who stated that evaluating individuals on capacity for reaching behavior desired finances and 

reaching financial capability through financial knowledges, financial attitude, and financial 

inclusion [8].  

2.2 The Influence of Financial Attitude on Financial Capability 

Arifin [6] states that thoughts, opinions, and judgments are components of human 

attitudes that can influence financial decision-making. Financial attitude is a person's belief that 

they can make the right financial decisions, ultimately influencing their financial capabilities 

[20]. According to self-efficacy, financial attitudes are the key to achieving the desired financial 

capabilities [8]. [10] conclude that if someone can make sound financial decisions, they can be 

said to be financially capable. Someone financially capable has good financial abilities [21]. 

Therefore, financial attitudes influence financial capabilities. Previous research conducted by 

[10] and [11] shows that financial attitude has a positive effect on financial capability. From the 

explanation above, the following hypothesis can be proposed for this research : 

H1: Financial attitude has a positive effect on financial capability 

2.3 The Influence of Financial Behavior on Financial Capability 

Financial capability can be demonstrated by specific financial knowledge and desired 

financial behavior performance [10]. Therefore, financial behavior is closely related to financial 

capability [22]. This statement is in line with self-efficacy theory, which states that achieving 

desired financial capabilities through financial behavior is one of the critical factors in achieving 

financial well-being [8]. Previous research conducted by [10] and [11] shows that financial 

behavior positively affects financial capability. From the explanation above, a hypothesis can be 

proposed for this research as follows :  

H2: Financial behavior has a positive effect on financial capability 

2.4 The Influence of Financial Knowledge on Financial Capability 

Financial knowledge is a person's ability to understand various vital financial terms and 

concepts needed in everyday life [15]. According to self-efficacy theory, financial knowledge is 

essential in achieving desired financial abilities [8]. A person's financial capabilities depend on 

their knowledge of markets and financial systems [23]. Learning financial concepts is associated 

with improved attitudes and behavior; if this continues, it can increase financial capabilities 

[11]. Previous research conducted by [10] and [11] shows that financial knowledge positively 

influences financial capability. From the explanation above, the hypothesis of this research can 

be formulated as follows : 
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H3: Financial knowledge has a positive effect on financial capability 

2.5 The Influence of Financial Inclusion on Financial Capability 

Financial inclusion is about awareness, availability, and accessibility of financial 

products and services, ensuring that individuals can readily reach financial services and 

products [24]. Therefore, increasing financial inclusion is necessary in order to lead to increased 

financial capacity (ACCION, 2019). [19] stated that financial inclusion is essential for financial 

capability. This aligns with self-efficacy theory, where financial inclusion is the main factor in 

obtaining the desired financial capabilities [8]. Previous research conducted by [10] and [4] 

shows that financial inclusion positively influences financial capability. From the explanation 

above, the hypothesis of this research can be formulated as follows: 

H4: Financial inclusion has a positive effect on financial capability 

3. METHODOLOGY 

3.1 Population and Sample 

This research uses a quantitative approach using primary data from a questionnaire 

instrument. The population of this study consisted of 19,044 business actors in the Banyumas, 

Brebes, and Cilacap Regencies. The sampling method used in this research is the judgment 

sampling method; namely, the researcher chooses the sample absolutely [25]. So, the sample 

used in this research is Micro, Small, and Medium Enterprises (MSMEs) located in Banyumas, 

Brebes, and Cilacap Regencies. The sample calculation method in this research uses the Solvin 

technique [26]. The following are the results of calculations using the Solvin technique: 

   →     →       →    

From sample calculations using the Solvin technique, 99 samples were obtained. So, 

this research uses 200 business sector respondents in Banyumas, Brebes, and Cilacap Regencies 

to increase the accuracy of statistics resulting from data analysis and to produce stable and more 

representative population estimates. 

3.2 Operational Definition and Variable Measurement 

Table 2. Operational Definitions and Variable Measurements 
No. Variable Operational Definition Indicator 

1. Financial 

Attitude 

Financial attitudes are responses or statements that 

reflect positive or negative views regarding money 

and financial behavior in the future [27]. 

FA 1: Behaviour 

 

[29] and [34] 

2. Financial 

Behavior 

Financial behavior is defined as a person's ability 

to conduct financial decision-making and money 

management actions, such as establishing and 

controlling appropriate budget plans, paying 

expenses promptly, and saving regularly [27] 

FB 1: The Use of Personal 

Credit 

FB 2: Planned consumption 

FB 3: Investments 

FB 4: Savings [27] 

3. Financial 

Knowledge 

Financial knowledge is a person's ability to 

understand various knowledge, such as personal 

financial knowledge, investment knowledge, and 

savings [28]. 

FK 1: Mortgages 

FK 2: Diversification 

FK 3: Bond Pricing 

FK 4: Inflation 

FK 5: Compound Interest 

[28] 

4. Financial 

Inclusion 

Financial inclusion refers to the fact that a person 

has an account with a formal financial institution. 

Such accounts make it possible to formally save 

and borrow money, contract insurance, or use 

payment services [29].  

FI 1: Formal Accounts 

FI 2: Formal Savings 

 

[29] 

5. Financial 

Capability 

Financial capability encompasses many aspects of 

behavior related to how individuals manage their 

resources and make financial decisions, including 

the factors they consider and the skills they use 

[30] 

FC1 : Managing Financial 

Products 

FC2: Planning Ahead 

FC3 : Financial Knowledge 

and Decision-Making 

[30] 
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3.3 Data Analysis Technique 

This research data analysis technique uses the Smart Partial Least Square (Smart PLS) 

model, which includes two models, namely the outer model and the inner model. The outer 

model is used to test validity and reliability. The R-square and F-square tests are used to test the 

inner model. The two models were carried out through PLS Algorithm testing. Next, hypothesis 

testing is carried out through bootstrapping testing. 

4. RESULT  

4.1 Respondent Characteristics 

Respondents were selected based on criteria as business actors in the Banyumas, 

Brebes, and Cilacap regencies. The following are the characteristics of the respondents : 

Table 3. Respondent Characteristics 
Criteria Sub Criteria Percentage 

Age of business owner 

20 – 40 years 52 

41 – 60 years 45.5 

> 60 years 2.5 

Regency 

Banyumas 66 

Brebes 16.5 

Cilacap 17 

Business Criteria 

Micro 61 

Small 30 

Intermediate 9 

Ownership Structure 

Privately owned business 85 

Family business 12.5 

Limited Partnership (CV) 2 

Limited Liability Company (PT) 0.5 

Monthly Turnover 

< IDR 5,000,000.00 33.5 

IDR 5,000,000.00 – IDR 10,000,000.00 33 

IDR 10,000,000.00 – IDR. 15,000,000.00 10 

IDR 15,000,000.00 – IDR. 20,000,000.00 9.5 

> IDR 20,000,000.00 14 

Business Sector 

Culinary 43 

Fashion 7.5 

Wholesale and retail businesses 15.5 

and others 34 
Source: results of distributing questionnaires 
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4.2 Outer Model Results 

4.2.1 Convergent validity 

Convergent validity can be assessed by looking at the loading factor value, it can be 

considered valid if the loading factor value exceeds 0.7 [31]. Figure 1. shows that the 

convergent validity value of all indicators has a loading factor value of more than 0.7, therefore, 

all indicators are said to be valid. 

 
Figure 1. Convergent validity (loading factor) 

4.2.2 Discriminant Validity and Composite Reliability 

Discriminant validity refers to the level of unrelatedness between two constructs 

measured using different instruments and assessing the level of overlap between constructs [32]. 

Discriminant Validity can be assessed through AVE, which can be declared sufficient if the 

AVE value is > 0.5 [33]. Based on Table 4. it can be seen that the average value of the variance 

extracted from all these variables is greater than 0.5. Thus, it can be seen that all variables meet 

Discriminant Validity. 

Reliability based on the relationship between variables can be seen based on the 

composite reliability value [34]. It can be declared reliable if the composite reliability value is > 

0.7 [35]. Table 4. shows that the Composite Reliability value of all variables is > 0.7, meaning 

that all variables are said to be reliable. 

Table 4. Discriminant Validity and Composite Reliability 
 FA FB FC FI FK AVE Composite Reliability 

FA 0,790     0,625 0.869 

FB 0,774 0,738    0,544 0.958 

FC 0,824 0,839 0,827   0,684 0.866 

FI 0,774 0,779 0,870 0,876  0,767 0.868 

FK 0,771 0,788 0,802 0,738 0,792 0.627 0.894 
            Source of SEM-PLS3 data processing results (2023) 

4.3 Inner Model Results 

4.3.1 R-Square and f-square 

R-Square value is used to measure the effect of the independent variable on the 

dependent variable [34]. Table 5. it shows that the R-Square value is 0.847. This value means 

that financial attitude, behavior, knowledge, and inclusion influence 84.7% of the financial 

capability variable, and other variables outside this research influence another 15.3%. 

[36] stated that f-square measures the value of an independent variable and whether it 

has a substantive influence on the dependent variable. To measure f-square, the criteria are f2 > 

0.02, f2 > 0.15, and f2 > 0.35, which shows that the predictor variable later has a small, 

medium, and enormous influence at the structural level [37]. Based on Table 5. the results for 

the financial attitude variable are 0.075, the financial behavior variable 0.108, the financial 

knowledge variable 0.046, and the financial inclusion variable 0.359, which significantly 

influences financial capability by guidelines [37]. 
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Table 5. R-Square and f-square 
R- Square Adjusted 

FC 0.847 

f-square 

Financial Attitude  0,075 

Financial Behavior  0,108 

Financial Inclusion  0,359 

Financial Knowledge  0,046 

               Source of SEM-PLS3 data processing results (2023) 

4.4 Bootstrapping Analysis 

Bootstrapping analysis can test hypotheses related to the research situation [38]. This 

hypothesis test can be assessed through p-values; if the p-values are less than 0.05, it can be 

concluded that the independent variable affects the dependent variable [39]. The relationship 

between variables is positive if the Original Sample value shows a positive value [40]. Table 8. 

shows that the p-values of all variables have a value < 0.05 and have positive original sample 

values, meaning that all independent variables have a positive effect on the dependent variable.  

Table 6. Path Coefficient Value 
 Original 

Sample (O) 

Sample 

Mean (M) 

Standard Deviation 

(STDEV) 

T Statistics 

(|O/STDEV|) 
P - Values 

FA → FC 0,197 0,202 0,065 3,011 0,003 

FB → FC 0,244 0,245 0,073 3,317 0,001 

FI → FC 0,416 0,407 0,061 6,846 0,000 

FK → FC 0,151 0,155 0,067 2,242 0,025 
     Source of SEM-PLS3 data processing results (2023) 

5. DISCUSSION 

5.1 First Hypothesis Testing Results 

Table 6. shows that the p-values of the influence of financial attitude on financial 

capability are lower than 0.05 and have a positive direction. These results provide confidence in 

the truth of the first hypothesis which states that financial attitude has a positive influence on 

financial capability. The research results on the financial attitude variable are in line with self-

efficacy theory [7] which states that individuals assess their capacity to achieve the desired 

financial capabilities through financial attitudes [8]. Based on the research sample, the majority 

of respondents were aged 20-40 years. This age is an important factor in influencing their 

financial attitudes towards their financial capabilities [6]. They will plan their future financial 

management more effectively and wisely so that they will achieve healthy business finances. 

Therefore, improving a person's financial attitude can increase their ability to manage finances 

[11]. Previous research conducted by [10] and [11] supports the findings of this research which 

proves that financial attitude has a positive impact on financial capability. 

5.2  Second Hypothesis Testing Results 

Table 6. shows that the p-values of the influence of financial behavior on financial 

capability are lower than 0.05 and have positive original sample values, as stated by the direct 

influence test using PLS. These results provide confidence in the truth of the second hypothesis 

which states that financial behavior has a positive impact on financial capability. The results of 

research on financial behavior variables are in line with self-efficacy theory [7] which states that 

individuals assess their capacity to achieve desired financial capabilities through financial 

behavior [8]. This research sample shows that most of the ownership structures are private 

businesses. They tend to pay more attention to their actions in controlling overall financial 

aspects [41]. Therefore, they will make better use of the financial resources they have so that the 

business they establish will be financially capable. So, the higher the financial behavior they 

have, the easier it is for them to achieve financial prosperity [14]. Therefore, financial behavior 

is closely related to financial capability [22]. Previous research conducted by [10] and [11] 

supports the findings of this research which proves that financial behavior has a positive impact 

on financial capability.Third Hypothesis Testing Results 
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5.3 Third Hypothesis Testing Results 

Table 6. shows that the p-values of the influence of financial knowledge on financial 

capability are lower than 0.05 and have positive original sample values, as stated by the direct 

influence test using PLS. These results provide confidence in the truth of the third hypothesis 

which states that financial behavior has a positive influence on financial capability. The results 

of research on the financial knowledge variable are in line with self-efficacy theory [7] which 

states that individuals assess their capacity to achieve desired financial abilities through 

financial knowledge [8]. Based on the research sample, the majority of respondents were aged 

20-40 years. They are generally highly educated and understand market concepts and financial 

systems [42]. Therefore, they can make more organized financial plans for the future so that 

they can create financial prosperity in the businesses they manage. Someone who has 

knowledge of financial systems and markets is the main component of financial capability [23]. 

Previous research conducted by [10] and [11] supports the findings of this research which 

proves that financial knowledge has a positive impact on financial capability. 

5.4 Fourth Hypothesis Testing Results 

Table 6. shows that the p-values of the effect of financial inclusion on financial 

capability are lower than 0.05 and have positive original sample values, as stated by the direct 

effect test using PLS. These results provide confidence in the truth of the fourth hypothesis 

which states that financial inclusion has a positive influence on financial capability. The results 

of research on the Financial Inclusion variable are in line with self-efficacy theory [7] which 

states individuals' assessment of their capacity to achieve the desired financial capabilities 

through financial inclusion [8]. This research sample shows that the majority of business actors 

are aged 20-40 years. They will be able to be more selective in deciding on better financial 

management by choosing financial services that suit their needs [4]. Better financial 

management will make the individual financially capable [21]. Individuals who are financially 

capable have the ability and opportunity to improve their financial well-being through taking 

wise economic actions and monetary decisions [4]. Financial capability includes both elements 

such as financial literacy and financial inclusion [43]. So a person's financial inclusion is very 

important in making them financially capable [43]. Previous research conducted by [10] and [4] 

supports the findings of this research which proves that financial attitude has a positive impact 

on financial capability. 

6. CONCLUSIONS AND RECOMMENDATIONS 

This research aimed to analyze the influence of financial attitude, financial behavior, 

financial knowledge, and financial inclusion on financial capability. The results of this research 

indicate that there are positive results for each hypothesis that has been proposed. The results of 

this research study have important implications for MSMEs in Banyumas, Brebes, and Cilacap 

Regencies. This research shows the importance of financial attitude as a value of self-

confidence for a business person in making financial decisions, which helps them know their 

business's financial plans in the future. Financial attitude will help MSME players improve their 

financial capabilities in making decisions to create stable financial conditions. Apart from that, 

MSME players need to have good financial behavior to improve MSMEs' financial capabilities. 

This is because financial behavior refers to a person's behavior in managing and administering 

their finances, especially MSMEs. For business actors who want to improve their financial 

capabilities, providing financial knowledge to employees can be considered as a solution to 

improve their financial capabilities. This aims to help employees make effective decisions 

regarding the management and use of money. In order to improve the financial capabilities of 

MSME players, appropriate financial inclusion is needed. With financial inclusion, business 

actors can select or filter financial services that suit their needs. 

The conclusions that can be obtained from the results of this research are that financial 

attitude, financial behavior, financial knowledge, financial inclusion, and financial capability 

greatly influence the financial stability of MSMEs in Banyumas, Brebes, and Cilacap 

Regencies. There are several limitations based on the research that has been conducted, namely 

difficulties in interviewing business actors and differences in standardization for MSMEs 
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From the explanation of the conclusions and limitations presented above, researchers 

can provide recommendations for further research: (1) Future research is expected to add an 

educational background in the respondent characteristics section to strengthen the research 

variables; and (2) Future research is expected to use MSME standardization by the phenomenon 

obtained. 

 
REFERENCES 

[1] Daulay, “Strategi Pengembangan Ekonomi Kreatif,” Tansiq, vol. Vol. 1, No, 2018. 

[2] S. J. Huston, “THE JOURNAL OF CONSUMER AFFAIRS Measuring Financial Literacy,” J. 

Consum. Aff., vol. 44, no. 2, pp. 296–316, 2010. 

[3] K. Rai, S. Dua, and M. Yadav, “Association of Financial Attitude, Financial Behaviour and 

Financial Knowledge Towards Financial Literacy: A Structural Equation Modeling Approach,” 

FIIB Bus. Rev., vol. 8, no. 1, pp. 51–60, 2019, doi: 10.1177/2319714519826651. 

[4] S. Rashid, Z. A. Bowra, and A. Hussain, “An Empirical Investigation of Financial Inclusion on 

Financial Wellbeing of Working Women: A Mediating Role of Financial Capability,” Bull. Bus. 

Econ., vol. 11, no. 1, pp. 14–23, 2022. 

[5] M. Taylor, “Measuring Financial Capability and its Determinants Using Survey Data,” Soc. Indic. 

Res., vol. 102, no. 2, pp. 297–314, 2011, doi: 10.1007/s11205-010-9681-9. 

[6] A. Zainul Arifin, “Influence of financial attitude, financial behavior, financial capability on 

financial satisfaction,” vol. 186, no. INSYMA, pp. 100–103, 2018, doi: 10.2991/insyma-

18.2018.25. 

[7] A. Bandura, “Self-efficacy: Toward a unifying theory of behavioral change,” Adv. Behav. Res. 

Ther., vol. 1, no. 4, pp. 139–161, 1978, doi: 10.1016/0146-6402(78)90002-4. 

[8] S. M. Danes and H. R. Haberman, “Teen Financial Knowledge, Self-Efficacy, and Behavior: A 

Gendered View Sharon,” J. Financ. Couns. Plan., vol. 18, no. 2, pp. 48–60, 2007. 

[9] R. Lianto and S. M. Elizabeth, “Analisis Pengaruh Financial Attitude, Financial Knowledge, 

Income Terhadap Financial Behavior di Kalangan Ibu Rumah Tangga Palembang (Studi Kasus 

Kecamatan Ilir Timur I),” J. Bus. Bank., vol. 3, no. 2, pp. 1–12, 2017. 

[10] G. Çera, K. A. Khan, A. Mlouk, and T. Brabenec, “Improving financial capability: the mediating 

role of financial behaviour,” Econ. Res. Istraz. , vol. 34, no. 1, pp. 1265–1282, 2021, doi: 

10.1080/1331677X.2020.1820362. 

[11] M. Batty, J. M. Collins, and E. Odders-White, “Experimental evidence on the effects of financial 

education on elementary school students’ knowledge, behavior, and attitudes,” J. Consum. Aff., 

vol. 49, no. 1, pp. 69–96, 2015, doi: 10.1111/joca.12058. 

[12] Hira dan Mugenda, “THE RELATIONSHIPS BETWEEN SELF-WORTH AND FINANCIAL 

BELIEFS, BEHAVIOR, AND SATISFACTION,” J. Fam. Consum. Sci., 1999. 

[13] D. Nababan and I. Sadalia, “Analisis Personal Financial Literacy Dan Financial 

BehaviorMahasiswa Strata I Fakultas EkonomiUniversitas Sumatera Utara,” Media Inf. Manaj., 

vol. 1, no. 1, pp. 1–16, 2013, [Online]. Available: www.mas.gov.sg 

[14] T. Potocki and M. Cierpiał-Wolan, “Factors shaping the financial capability of low-income 

consumers from rural regions of Poland,” Int. J. Consum. Stud., vol. 43, no. 2, pp. 187–198, 2019, 

doi: 10.1111/ijcs.12498. 

[15] C. Faulcon Bowen, “Financial knowledge of teens and their parents,” J. Financ. Couns. Plan., 

vol. 13, no. 2, pp. 93–102, 2002. 

[16] I. Herdjiono, L. A. Damanik, and U. Musamus, “Pen Gar Uh Fi Na Nci Al a Tti Tu De , Fi N Anc 

Ial K Now Le Dge , Par Ent Al in Co Me Te Rh Ada P Fin a Nci Al Ma Nag Em Ent,” Manaj. 

Teor. dan Terap., vol. 1, no. 3, pp. 226–241, 2016. 

[17] R. A. Putri and C. Afandy, “Dampak Dimensi Individual Financial Literacy Terhadap Financial 

Inclusion Pada Masyarakat Pedesaan,” Manag. Insight J. Ilm. Manaj., vol. 15, no. 1, pp. 33–48, 

2020, doi: 10.33369/insight.15.1.33-48. 

[18] E. Peruanos, “Impacts of Financial Education for Conditional Cash Transfer Beneficiaries in 

Peru,” no. 2015, pp. 2009–2012, 2013. 

[19] G. Chowa, D. Ansong, and M. R. Despard, “Financial capabilities: Multilevel modeling of the 

impact of internal and external capabilities of rural households,” Soc. Work Res., vol. 38, no. 1, 

pp. 19–35, 2014, doi: 10.1093/swr/svu002. 

[20] S. Shim, J. Serido, L. Bosch, and C. Tang, “Financial identity-processing styles among young 

adults: A longitudinal study of socialization factors and consequences for financial capabilities,” 

J. Consum. Aff., vol. 47, no. 1, pp. 128–152, 2013, doi: 10.1111/joca.12002. 



313              Silvia Rosalina, Bima Cinintya Pratama, Iwan Fakhruddin and Hardiyanto Wibowo 

[21] C. Town, Provincial Treasury BUDGET 2007. 2007. 

[22] J. J. Xiao, C. Chen, and F. Chen, “Consumer financial capability and financial satisfaction,” Soc. 

Indic. Res., vol. 118, no. 1, pp. 415–432, 2014, doi: 10.1007/s11205-013-0414-8. 

[23] A. Lusardi and O. S. Mitchell, “The economic importance of financial literacy,” J. Econ. Lit., vol. 

52, no. 1, p. 65, 2013. 

[24] A. Atkinson and F.-A. Messy, “Measuring financial literacy: results of the OECD infe pilot 

study,” OECD Work. Pap. Financ. Insur. Priv. Pensions, vol. 15, no. 15, pp. 1–73, 2012. 

[25] H. B. Riyanti, S. Sutyasningsih, and A. W. Sarsongko, “Identifikasi Rhodamin B dalam Lipstik di 

Pasar Jakarta Timur dengan Metode KLT dan Spektrofotometri UV-VIS,” Bioeduscience, vol. 1, 

no. 2, p. 68, 2018, doi: 10.29405/j.bes/68-73121338. 

[26] P. D. Sugiyono, “Metode penelitian bisnis: pendekatan kuantitatif, kualitatif, kombinasi, dan 

R&D,” Penerbit CV. Alf. Bandung, vol. 225, p. 87, 2017. 

[27] Potrich, Development of a financial literacy model for university students, vol. 34, no. 1. 2016. 

[28] C. A. Robb and A. S. Woodyard, “Financial Knowledge And Best Practice Behavior,” J. Financ. 

Couns. Plan., vol. 22, no. 1, pp. 60–70, 2011, [Online]. Available: 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2061308 

[29] A. Zins and L. Weill, “The determinants of financial inclusion in Africa,” Rev. Dev. Financ., vol. 

6, no. 1, pp. 46–57, 2016, doi: 10.1016/j.rdf.2016.05.001. 

[30] FINRA Investor Education Foundation, “Financial Capability in the United States: Report of 

findings from the 2012 National Financial Capability Study,” no. May, pp. 1–40, 2013. 

[31] J. F. Hair, M. Sarstedt, C. M. Ringle, and J. A. Mena, “An assessment of the use of partial least 

squares structural equation modeling in marketing research,” J. Acad. Mark. Sci., vol. 40, no. 3, 

pp. 414–433, 2012, doi: 10.1007/s11747-011-0261-6. 

[32] B. C. Pratama, K. M. Sasongko, and M. N. Innayah, “Sharia Firm Value: The Role of Enterprise 

Risk Management Disclosure, Intellectual Capital Disclosure, and Intellectual Capital,” Shirkah 

J. Econ. Bus., vol. 5, no. 1, p. 101, 2020, doi: 10.22515/shirkah.v5i1.302. 

[33] M. R. Ab Hamid, W. Sami, and M. H. Mohmad Sidek, “Discriminant Validity Assessment: Use 

of Fornell & Larcker criterion versus HTMT Criterion,” J. Phys. Conf. Ser., vol. 890, no. 1, 2017, 

doi: 10.1088/1742-6596/890/1/012163. 

[34] M. N. Innayah and B. C. Pratama, “Board Diversity and Its Effects on Firm Performance and 

Risk: A Study in Banking Firms,” J. Account. Invest., vol. 22, no. 1, p. proofreading, 2021, doi: 

10.18196/jai.v22i1.10005. 

[35] J. F. Hair, C. M. Ringle, and M. Sarstedt, “Partial Least Squares Structural Equation Modeling: 

Rigorous Applications, Better Results and Higher Acceptance,” Long Range Plann., vol. 46, no. 

1–2, pp. 1–12, 2013, doi: 10.1016/j.lrp.2013.01.001. 

[36] S. Wold, L. Eriksson, and N. Kettaneh, PLS in Data Mining and Data Integration. 2010. doi: 

10.1007/978-3-540-32827-8_16. 

[37] J. Cohen, “Statistical Power Analysis,” Curr. Dir. Psychol. Sci., vol. 1, no. 3, pp. 98–101, 1992, 

doi: 10.1111/1467-8721.ep10768783. 

[38] S. Streukens and S. Leroi-Werelds, “Bootstrapping and PLS-SEM: A step-by-step guide to get 

more out of your bootstrap results,” Eur. Manag. J., vol. 34, no. 6, pp. 618–632, 2016, doi: 

10.1016/j.emj.2016.06.003. 

[39] I. Ismoyowati, B. C. Pratama, and M. N. Innayah, “Performative and economic analysis on local 

duck farming in Central Java - Indonesia,” J. Indones. Trop. Anim. Agric., vol. 45, no. 3, pp. 234–

242, 2020, doi: 10.14710/jitaa.45.3.234-242. 

[40] B. C. Pratama, I. Ismoyowati, and M. N. Innayah, “Livestock and Animal Specialities Company 

in ASEAN: Intellectual Capitals and Performances,” IOP Conf. Ser. Earth Environ. Sci., vol. 372, 

no. 1, 2019, doi: 10.1088/1755-1315/372/1/012014. 

[41] J. Serido, S. Shim, and C. Tang, “A developmental model of financial capability: A framework 

for promoting a successful transition to adulthood,” Int. J. Behav. Dev., vol. 37, no. 4, pp. 287–

297, 2013, doi: 10.1177/0165025413479476. 

[42] G. Okello Candiya Bongomin, J. M. Ntayi, J. C. Munene, and I. Nkote Nabeta, “Social capital: 

mediator of financial literacy and financial inclusion in rural Uganda,” Rev. Int. Bus. Strateg., vol. 

26, no. 2, pp. 291–312, 2016, doi: 10.1108/RIBS-06-2014-0072. 

[43] N. A. Siddik, “Does financial inclusion promote women empowerment,” Evid. from, 2017. 

 


