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ABSTRACT

This study aims to investigate the impact of Islamic financial literacy, self-
control, and deliberative thinking on the financial behavior of MSMEs in Banda
Aceh City. This study uses quantitative data consisting of primary and
secondary data. The sample of this study consisted of 108 respondents,
obtained using the Hair formula. Data analysis used the multiple linear
regression test method. The results of this study indicate that the variables of
Islamic financial literacy, self-control, and deliberative thinking partially influence
financial behavior. Then, simultaneously, the variables of Islamic financial
literacy, self-control, and deliberative thinking influence financial behavior
among MSMEs in Banda Aceh City. Therefore, to improve financial behavior
among MSMEs, greater emphasis should be placed on Islamic financial literacy,
self-control, and deliberative thinking to help foster more responsible financial
behavior.

Keywords: Sharia Financial Literacy; Self-Control; Deliberative
Thinking; Financial Behavior

ABSTRAK
Penelitian ini bertujuan untuk mengetahui pengaruh literasi keuangan Islam,
pengendalian diri, dan pemikiran deliberatif terhadap perilaku keuangan UMKM
di Kota Banda Aceh. Penelitian ini menggunakan data kuantitatif yang terdiri
dari data primer dan sekunder. Sampel penelitian ini berjumlah 108 responden,
diperoleh dengan menggunakan rumus Hair. Analisis data menggunakan
metode uji regresi linier berganda. Hasil penelitian ini menunjukkan bahwa
variabel literasi keuangan Islam, pengendalian diri, dan pemikiran deliberatif
secara parsial berpengaruh terhadap perilaku keuangan. Kemudian, secara
simultan, variabel literasi keuangan Islam, pengendalian diri, dan pemikiran
deliberatif berpengaruh terhadap perilaku keuangan UMKM di Kota Banda
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Aceh. Oleh karena itu, untuk meningkatkan perilaku keuangan UMKM, literasi
keuangan Islam, pengendalian diri, dan pemikiran deliberatif perlu lebih
ditekankan untuk membantu menumbuhkan perilaku keuangan yang lebih
bertanggung jawab.

Kata Kunci: Literasi Keuangan Syariah; Pengendalian Diri; Pemikiran
Deliberatif; Perilaku Keuangan

A. INTRODUCTION
Micro, Small, and Medium Enterprises (MSMEs) in Indonesia are a

strategic priority in national economic development. As the backbone of the
people's financial system, MSMEs play a crucial role not only in reducing income
inequality—both among population groups and business actors—but also in
alleviating poverty and generating employment opportunities (Polandos et al.,
2019).

Currently, MSMEs can absorb the largest workforce compared to other
large businesses. Their contribution to the formation or growth of Gross
Domestic Product (GDP) is greater than that of other businesses (Amelia &
Miftahurrohmah, 2020). Therefore, MSMEs can contribute to economic growth
in Indonesia. According to Law Number 20 of 2008, MSMEs are defined as a
stand-alone productive economic activity capable of supporting the Indonesian
economy.

Aceh Province is one of the provinces with a large number of MSMEs,
namely 74,810 in 2022. Banda Aceh is the capital of Aceh Province, which has
the most MSMEs compared to districts and sub-districts in Aceh Province,
namely 35,264 in 2022 (Banda Aceh Cooperatives, SMEs and Trade Office).

MSMEs in Banda Aceh are a reliable sector that can serve as the
backbone or driving force of the economy. MSMEs are crucial for the
development of Banda Aceh's increasingly sought-after tourism sector. The
rapid growth of Micro, Small, and Medium Enterprises (MSMEs) in Banda Aceh
has contributed to a decline in unemployment and played a significant role in
poverty alleviation, primarily due to the sector’s high capacity for labor
absorption. The unemployment rate in 2017 was 7.75%, dropping to 6.92% in
2019. The poverty rate, which was 7.44% in 2017, fell to 7.22% in 2019 (Aceh
Communications and Information Office, 2020).

MSMEs in Banda Aceh City face several challenges, such as capital,
access to technology, marketing difficulty, and financial management. MSMEs
in Banda Aceh City also complain about the difficulty of marketing their products.
The lack of outlets for marketable processed products also hinders MSME
development in Banda Aceh City. Furthermore, MSMEs in Banda Aceh City also
experience difficulties in obtaining product legality. To date, a significant number
of MSMEs in Banda Aceh City remain without halal certification, largely due to
the high costs associated with the certification process. Although MSMEs have
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played a role in the regional economy, various obstacles and constraints remain
(Zakaria et al., 2022).

Financial behavior is how a household or individual manages financial
resources, including planning, budgeting, saving, investing, and insurance
(Sina, 2013). A person's financial behavior is reflected in how well they manage
cash, debt, savings, and other expenses. Furthermore, financial management
behavior is a person's ability to organize daily financial planning, budgeting,
auditing, managing, controlling, searching, and saving (AlKholilah & Iramani,
2013). Financial management behavior consists of four main aspects:
controlling expenses, paying bills on time, preparing a future budget, and
saving.

Financial behavior is influenced by Islamic financial literacy. According to
Mulyawati (2024), Islamic financial literacy can be defined as comprehensive
knowledge of Islamic financial products and services, the ability to differentiate
between conventional and Islamic banks, and the ability to influence one's
attitude in making Islamic-compliant economic decisions. Gunawan (2023)
defines Islamic financial literacy as the ability to use financial knowledge, skills,
and attitudes to manage financial resources according to Islamic teachings.
Islamic finance is a form of finance based on Islamic law.

Financial behavior is also influenced by self-control. Self-control is an
individual's ability to modify behavior, manage requested and undesired
information, and choose a course of action based on beliefs (Zulfah, 2021).
According to Munir et al. (2020) and Yanti & dan Suci (2023), self-control has a
positive and significant impact on financial management behavior.

Furthermore, financial behavior is influenced by deliberative thinking.
Deliberative thinking is a pattern of decision-making based on logical and
rational consideration of the information gathered. Thoma & Anderson (2015)
found that in financial decision-making, individuals working in professional
finance tend to have a greater deliberative mindset than those working in non-
financial fields. This is because they have better knowledge and information
related to financial decisions than those working in non-financial fields. Through
this information, individuals with deliberative thinking patterns can make proper
financial decisions that will reflect their behavior and financial well-being.
According to Hasmi et al., (2021) and Rahayu (2019), deliberative thinking and
education ultimately influence financial behavior.

B. THEORY
Micro, Small, and Medium Enterprises (MSMES)

Micro, Small, and Medium Enterprises (MSMEs) are independent
productive businesses, whether run by individuals or business entities across
all economic sectors (Tambunan, 2012). MSMEs are the foundation of a
people's economy because they can be run by individuals without requiring
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significant capital, thus helping to absorb labor, especially for the business
owners themselves. MSMEs also influence community income levels and
improve living standards by reducing unemployment.

Based on Law No. 20 of 2008 concerning MSMEs, MSMEs are
productive businesses owned by individuals or individual business entities that
meet particular criteria as stipulated in regulations. From a banking perspective,
MSMEs are a potential market segment in improving the financial intermediation
function because they have unique and positive characteristics. MSMEs are
known for their high business turnover, large fund absorption capacity, and
continue to survive and grow even amidst economic crises.

In addition, MSMESs tend to be less sensitive to interest rate fluctuations
and have the character of business actors who are generally honest, tenacious,
modest, and open to guidance, especially when provided with the right
approach. These characteristics make MSMEs a crucial foundation in
supporting national economic resilience.

The Influence of Islamic Financial Literacy on Financial Behavior

The most basic definition of financial literacy, according to Yudasella &
Krisnawati (2019), is an individual’s proficiency in financial management.
More specifically, they explain that financial literacy is a measure of an
individual's knowledge of financial concepts, as well as their ability and
confidence to manage personal finances through appropriate short-term
decision-making and sound long-term financial planning, while considering
environmental factors and changing economic conditions. Research shows that
financial literacy influences financial behavior (Rohmanto & Susanti, 2021).

The Influence of Self-Control on Financial Behavior

According to Younas and Farooq (2019), self-control enables individuals
to make sound decisions and develop strong determination, thereby
empowering them to become influential and achieve financial success.
Conversely, a lack of self-control can lead to irrational decision-making, a lack
of self-confidence, and poor behavior. These findings are supported by research
conducted by Hirvonen (2018), which demonstrated a positive influence of self-
control on financial behavior.

The Influence of Deliberative Thinking on Financial Behavior

Deliberative thinking is a deliberate, explicit, thoughtful, and conscious
decision-making process. Intuitive thinking, on the other hand, tends to rely on
intuition, often influenced by emotional factors. These two forms of thinking
influence not only personal decision-making but also organizational decision-
making. Deliberative thinking is more likely to be used in organizations or
industries that tend to be stable, such as banking (Pachur & Spaar, 2015).
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Research shows that financial literacy variables, such as deliberative thinking,
influence financial behavior (Rahayu, 2019).

Sharia Financial
Literacy (SFL)

Financial
Behavior (FB)

Self-Control (SC)

Deliberative
Thinking (DT)

Figure 1. Framework of Thought

C. RESEARCH METHODS

This study employs a quantitative approach using a survey method, with
data collected through questionnaires distributed to MSMEs in Banda Aceh City.
The objective is to examine the influence of Islamic financial literacy, self-
control, and deliberative thinking on the financial behavior of MSMEs. The
research was conducted in Banda Aceh, which has a total of 34,220 registered
MSMEs. A sample of 108 respondents was selected using purposive sampling,
based on the rule of five times the number of questionnaire indicators. The
sampling criteria included individuals who are over 17 years old, reside in Banda
Aceh, and own an MSMEs. The sample was proportionally distributed across all
sub-districts in the city.

The research instrument, a questionnaire, was constructed using a five-
point Likert scale to measure respondents' perceptions, attitudes, and
responses to the research variables. Primary data were collected directly
through questionnaires, while secondary data were from relevant literature,
including books, journals, and related articles. This approach was chosen to
ensure systematic and focused data collection, enabling valid and reliable
assessment of relationships between the variables studied.

This study used multiple linear regression analysis with the help of SPSS
25 and Microsoft Excel software. Data quality was assessed through validity and
reliability tests. Validity was assessed by examining the correlation between
individual item scores and total scores, while reliability was measured using
Cronbach’s Alpha, with values greater than 0.60 indicating acceptable internal
consistency. Classical assumption tests included normality tests (using

Muhammad Rendbhie .S dkk : Analysis of Sharia Financial ...
219



JIHBLZ: Global Journal of Islamic Banking and Finance
Volume 7, No. 2, 2025
ISSN-E: 2684-8454

Kolmogorov-Smirnov or Shapiro-Wilk), multicollinearity tests (tolerance values
> 0.10 and VIF < 10), and heteroscedasticity tests (p-values > 0.05 indicating
no heteroscedasticity).

Descriptive statistical analysis was conducted to describe data
characteristics such as mean, standard deviation, variance, and minimum-
maximum values. Furthermore, multiple linear regression analysis was used to
analyze the influence of numerous independent variables Islamic financial
literacy (X1), self-control (X2), and deliberative thinking (X3) on the dependent
variable, financial behavior (Y). The regression model is specified as follows:

Y =B1X1+B2X2 + B3X3 + e
Where Y is financial behavior, X1 is Islamic financial literacy, X2 is self-
control, X3 is deliberative thinking, and e is the error term. This analytical
approach aims to provide a comprehensive understanding of the influence of
these three factors on MSMESs’ financial behavior.

D. RESULTS AND DISCUSSION
Respondent Characteristics

The characteristics of the respondents in this study, based on gender,
were dominated by men, with 62 people (57.4%) and women, 46 people
(42.6%), from a total of 108 respondents. Based on age, the majority were in
the age range of 26—33 years as many as 56 people (51.9%), followed by 18—
25 years as many as 32 people (29.6%), 34—41 years as many as 14 people
(13.0%), and 42-50 years as many as 6 people (5.6%).

Based on business type, the food and beverage sector was dominated
by 33 people (30.6%), counter/phone credit 24 people (22.2%), grocery stores
23 people (21.3%), and other businesses 28 people (25.9%). Meanwhile, based
on education, the majority were high school graduates/equivalent, as many as
79 people (73.1%), followed by bachelor's, diploma, postgraduate, junior high
school, and no school. In terms of income, the majority of respondents had a
turnover of Rp1,000,000—Rp3,000,000 per month, as many as 69 people
(63.9%).

Validity Test and Reliability Test

The validity test aims to determine the extent to which the questions in
the questionnaire can measure the intended variables (Sugiyono, 2016). In this
study, the questionnaire was developed based on predetermined indicators for
each variable. The validity of the questionnaire items was tested using the
Pearson product-moment correlation method to ensure that each question
accurately measured the intended construct.
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The instrument was declared valid if the calculated r-value was greater
than the r-table value at a significance level of 5% with the number of
respondents (n) = 108, which was 0.1891. This shows that each question is
effective in measuring what it is supposed to measure. Therefore, the
guestionnaire is valid and can be used to analyze respondents' financial
behavior, Islamic financial literacy, self-control, and deliberative thinking. The
good validity also supports the accuracy of the data and the results of the
analysis.

The high reliability scores across all variables, with Cronbach's Alpha
values ranging from 0.613 to 0.939, indicate that the measurement instrument
consistently reflects the intended constructs. This means the data collected is
reliable and suitable for further analysis, including hypothesis testing and model
evaluation. Such reliability strengthens the validity of the research findings and
enhances the credibility of the conclusions related to financial behavior, Islamic
financial literacy, self-control, and deliberative thinking.

Classical Assumption Test Results

Classical assumption tests were conducted to evaluate the feasibility of the
regression model used in the study, ensuring that the model met the
fundamental statistical requirements for producing unbiased, consistent, and
efficient estimates. The three main tests applied were the normality test, the
multicollinearity test, and the heteroscedasticity test.

Normality Test Results

The normality test aims to determine whether the residual data in a
regression model is normally distributed. The test was conducted using the
Kolmogorov-Smirnov method, with the decision-making basis being that if the
significance value is >0.05, the data is considered normally distributed. The test
results obtained a significance value of 0.093 (>0.05), indicating that the residual
data is normally distributed. This is further supported by the histogram and
normal probability plot, which show a pattern approaching a normal distribution.
Thus, the assumption of normality is met.

Multicollinearity Test Results

Multicollinearity testing aims to determine whether there is a correlation
between independent variables in a model. A model is considered free of
multicollinearity if the Tolerance value is >0.10 and the VIF is <10. Based on the
research results, all independent variables have Tolerance values above 0.10
and VIFs below 10, thus concluding that there are no symptoms of
multicollinearity in the model.
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Heteroscedasticity Test Results

A heteroscedasticity test was conducted to ensure there was no
inequality in residual variance between observations. The test results showed
that all variables had significance values >0.05, ranging from 0.23 to 0.33. This
indicates that there was no heteroscedasticity, and the model met the
assumption of homoscedasticity.

Multiple Regression Analysis Results
Multiple linear regression analysis aims to address the research
guestions. This analysis is used to analyze the influence of independent
variables on the dependent variable. Based on the data obtained, calculations
and data processing are performed using SPSS. The regression equation
obtained from the data analysis yields the following values:
Table 1. Results of Multiple Linear Regression Analysis

Variables Standardized tcount Sig
Coefficients
Sharia Financial Literacy 0.357 3,874 0.000
Self-Control 0.207 2,318 0.001
Deliberative Thinking 0.192 2,116 0.000
R =0.489
Determination Test Adj. R Square = 0.474

Based on the results of multiple linear regression analysis, the following
equation was obtained:

FB = 0.357 SFL + 0.207 SC + 0.192 DT + e.

The equation above shows that the three independent variables—Islamic
Financial Literacy (ISFL), Self-Control (SC), and Deliberative Thinking (DT)—
have a positive influence on the dependent variable, Financial Behavior (FB).
The regression coefficient for ISFL is 0.357, indicating that for every one-unit
increase in financial literacy, financial behavior improves by 0.357 units. This
demonstrates that individuals with higher levels of financial literacy tend to
exhibit better financial habits and decision-making.

Furthermore, the Self-Control regression coefficient of 0.207 indicates that
increased self-control also contributes positively to an increase in financial
behavior by 0.207 units. This means that individuals who can control their
consumer impulses or can manage themselves well tend to have wiser financial
behavior.

Similarly, the Deliberative Thinking regression coefficient of 0.192
indicates that an increase in rational and considerate thinking processes has a
positive impact on financial behavior by 0.192 units. Thus, the three variables
studied simultaneously contribute to improving financial behavior, meaning that
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the higher a person's financial literacy, self-control, and deliberative thinking
skills, the better their financial behavior will be.

Meanwhile, the coefficient of determination is a coefficient that explains
the magnitude of the influence of one of the independent variables on the
dependent variable, assuming that other variables are unknown. From the
SPSS output results, the Adjusted R Square is 0.489. The Adjusted R Square
value of this amount shows that the role of the linear influence variable between
Islamic Financial Literacy (LU), Self-Control (KD), and Deliberative Thinking
(PD) in influencing Financial Behavior (PK) is 0.489 or 48.9 percent. While the
remainder (residual value) of the role of these variables is 0.511 or 51.1 percent,
it is influenced by other variables not included in this study.

Partial Test Results (t-Test)

Based on Table 1, it can be concluded that the three independent variables
tested, namely Sharia Financial Literacy, Self-Control, and Deliberative
Thinking, partially have a significant influence on Financial Behavior among
MSMEs in Banda Aceh City. This is proven through the t-test, which shows that
the calculated t-value for each variable is greater than the t-table value at a
significance level of 5% (t-table = 1.982 with df = 105). The calculated t-value
for Sharia Financial Literacy of 3.874>1.982 indicates that this variable
significantly influences financial behavior. Therefore, the alternative hypothesis
(H1) is accepted.

Furthermore, the Self-Control variable has a t-value of 2.318, and
Deliberative Thinking of 2.116, both of which are also greater than the t-table.
This means that both Self-Control and Deliberative Thinking are partially proven
to have a positive and significant effect on Financial Behavior. Therefore, the
alternative hypotheses (H2 and H3) are also accepted. Overall, these results
signify that improvements in financial literacy, self-control, and deliberative
thinking will encourage improvements in the money management and financial
decisions of MSMEs. This finding emphasizes the importance of increasing
cognitive capacity and personal financial management in supporting the
sustainability of micro-enterprises at the local level.

Simultaneous Test Results (F Test)

The F test is conducted to see the influence of independent variables on
the dependent variable simultaneously. If F count > F table with a significance
level of 5 percent, the results suggest that the independent variables have a
meaningful impact on the dependent variable.

Table 2. Table 4. 18 Simultaneous Test Results (F Test)

Model Mean Square F Sig.

Regression 4,149 33,150 0.000b
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‘ Residual 0.125 ‘ ‘
Source: Processed Primary Data (2024)

The result of dividing the regression Mean Square by the residual Mean
Square obtained an F-count value of 33.150 with a significance probability value
limit of 0.000. While the F-table value at a significance level of 5 percent and df
114 is 2.69. Thus, the F-count value of 33.150 is greater than the F-table of
2.69, so that a decision can be taken, namely accepting the alternative
Hypothesis (H4), meaning that Sharia Financial Literacy (LU), Self-Control (KD),
and Deliberative Thinking (PD) together influence Financial Behavior (PK).

Discussion
The Influence of Islamic Financial Literacy on Financial Behavior

Based on the results of the comparison of the regression coefficient value
with the standard error, the calculated t value for the influence of the Sharia
Financial Literacy variable is 3.874. Meanwhile, the t table value at df 105 and
a significance level of 5 percent is 1.982. The results of this calculation indicate
that the calculated t value is greater than the t table value, so that Sharia
Financial Literacy (LU) partially influences Financial Behavior (PK) among
MSMEs in Banda Aceh City.

The results of this study support the research of Rohmanto & Susanti
(2021), which showed that Islamic financial literacy influences financial
behavior, meaning that Islamic financial literacy plays a crucial role in financial
behavior. Financial literacy is a measure of a person's knowledge of financial
concepts, as well as their ability and confidence to manage personal finances
through appropriate short-term decision-making and sound long-term financial
planning, taking into account environmental events and changing economic
conditions.

The results of this study also align with research by Zulfialdi & Sulhan
(2023), which showed that Islamic financial literacy positively influences
financial behavior. With Islamic financial literacy, the public will be more aware
of various halal Islamic financial products, such as Islamic banking, Islamic
insurance (takaful), and Islamic investments. This awareness leads people to
choose financial products that are not only materially beneficial but also align
with religious values.

The Influence of Self-Control on Financial Behavior

Based on the results of the comparison of the regression coefficient value
with the standard error, the calculated t value for the influence of the Self-Control
variable is 2.318. Meanwhile, the t table value at df 105 and a significance level
of 5 percent is 1.982. The results of this calculation indicate that the calculated
t value is greater than the t table value, suggesting that Self-Control (KD)
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partially influences Financial Behavior (PK) among MSME actors in Banda Aceh
City.

The results of this study align with Hirvonen's (2018) research, which
found that self-control influences financial behavior. Self-control aids in
decision-making and strong determination, enabling individuals to become
influential or financially prosperous. Conversely, a lack of self-control can lead
to irrational decision-making, a lack of self-confidence, and poor behavior.

The results of this study support Nainggolan's (2020) research, which
showed that self-control positively influences financial behavior. Good self-
control tends to make someone more disciplined in saving, able to delay
gratification, and allocate a portion of their income to savings and investments,
which can improve future financial security.

The Influence of Deliberative Thinking on Financial Behavior

Based on the results of the comparison of the regression coefficient value
with the standard error, the calculated t value for the influence of the Deliberative
Thinking variable is 2.116. Meanwhile, the t table value at df 105 and a
significance level of 5 percent is 1.982. The results of this calculation indicate
that the calculated t value is greater than the t-table value. Therefore,
Deliberative Thinking (PD) has a partial influence on Financial Behavior (PK)
among MSME actors in Banda Aceh City.

The results of this study align with Rahayu's (2019) research, which
showed that deliberative thinking influences financial behavior. Deliberative
thinking is a deliberate, explicit, thoughtful, and conscious decision-making
process. Intuitive thinking, on the other hand, tends to rely on emotion-driven
intuition. The two forms of thinking—intuitive and analytical—affect not only
personal but also organizational decision-making. For example, deliberative
thinking is more likely to be used in organizations or industries that tend to be
stable, such as banking.

The results of this study also support the research of Tamba (2021),
which found a positive relationship between deliberative thinking and financial
behavior. Deliberative thinking enables one to evaluate various financial options
more carefully, which can help avoid emotional or impulsive decisions, such as
impulse purchases or investments without careful consideration.

The Influence of Financial Literacy, Self-Control, and Deliberative Thinking
on Financial Behavior

The result of dividing the regression Mean Square by the residual Mean
Square obtained an F-count value of 33.150 with a significance probability value
limit of 0.000. Meanwhile, the f-table value at a significance level of 5 percent
and df 114 was 2.69. Thus, the F-count value of 33.150 is greater than the F-
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table value of 2.69, indicating that Financial Literacy (LU), Self-Control (KD),
and Deliberative Thinking (PD) jointly influence Financial Behavior (PK).

Based on the SPSS output results, the adjusted R Square is 0.489. This
Adjusted R Square value explains that the role of the linear influence variables
between Financial Literacy (LU), Self-Control (KD), and Deliberative Thinking
(PD) in influencing Financial Behavior (PK) is 0.489 or 48.9 percent. Meanwhile,
the remaining (residual value) of the role of these variables is 0.511 or 51.1
percent influenced by other variables not included in this study.

From the SPSS output results, the Adjusted R Square is 0.571. The
Adjusted R Square value of this amount explains that the role of the variables
of Islamic Service Quality (KI), Convenience (KM), Trust (KR), and Security (KN)
in influencing Customer Satisfaction (KP) is 0.571 or 57.1 percent. Meanwhile,
the remaining (residual value) of the role of these variables is 0.429 or 42.9
percent influenced by other variables not included in this study.

E. CONCLUSION

The analysis reveals that Sharia Financial Literacy, Self-Control, and
Deliberative Thinking significantly and partially influence the Financial Behavior
of MSMEs in Banda Aceh City. These findings suggest that the greater the
understanding MSMEs have of the concept of Sharia finance, the more
responsible their financial behavior becomes.

Likewise, the ability to control oneself and engage in rational, structured
(deliberative) thinking has demonstrated a positive contribution to wiser financial
behavior. Simultaneously, these three variables also contribute positively to the
financial behavior of MSMEs. This finding highlights the crucial role of internal
and cognitive factors in small business financial management and enhances the
need for educational approaches and character building in MSME development.

The implications of this study demonstrate that improving financial
behavior is not solely dependent on technical knowledge but is also influenced
by the psychological capabilities and mindset of entrepreneurs. Therefore, it is
essential for stakeholders, such as local governments, financial institutions, and
educational institutions, to pay greater attention to MSME capacity building,
particularly in aspects of Islamic financial literacy, self-control training, and
strengthening critical and reflective thinking skills. For further research, future
studies should focus on specific types of MSMEs to gain a more specific
understanding.

More in-depth research analysis should also explore other relevant
variables and expand the geographic scope to obtain more comprehensive
results and support sustainable MSME development policies.
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