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Abstract: This research explores how financial literacy and financial self-efficacy contribute
to shaping financial management practices among small-scale tourism service providers in the
Kendari Bay region. The findings underscore that inadequate financial knowledge can impede
effective financial planning and operational management, which in turn may compromise the
quality of services offered to tourists. Furthermore, financial self-efficacy—defined as the con-
fidence individuals hold in their capacity to manage financial tasks—emerges as a critical factor
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in enabling responsible and strategic financial decision-making. Empirical studies have previ-
ously suggested that self-efficacy acts as a mediating mechanism between financial literacy and
financial behavior, a relationship this study further investigates within the tourism microen-
terprise context. This study addresses a notable gap by introducing a conceptual model that
contextualizes financial behavior within the socio-economic and geographical realities of
coastal tourism actors. Utilizing a quantitative methodology, data was gathered from 279 own-
ers of small tourism businesses in Kendari through purposive sampling. Analysis using Smart
PLS 4 revealed that while both financial literacy and self-efficacy exert significant influence on
financial management behavior, self-efficacy demonstrated a more dominant role in explaining
behavioral outcomes. Based on these insights, the study advocates for the development of lo-
calized and community-sensitive financial literacy initiatives that also aim to strengthen indi-
viduals’ self-confidence in financial matters. Additionally, it offers strategic policy directions to
enhance the resilience of the coastal tourism economy, including the promotion of micro-
finance access, environmental-based economic incentives, and multisectoral partnerships to
foster sustainable, community-driven tourism development.

Keywords: coastal microenterprises, financial capability, behavioral finance, community
resilience, sustainable local economy

Introduction

In recent decades, the tourism industry has emerged as a significant driver of economic
development, particularly in Eastern Indonesia. A key example of this trend is the develop-
ment of Kendari Bay, which has become an important hub for coastal-based tourism activ-
ities. With its unique geography, abundant natural resources, and vibrant local culture, the
region has great potential to drive inclusive economic growth. By empowering local com-
munities to become key players in the tourism sector, there are opportunities for business
ventures such as local guide services, boat rentals, family-run accommodation, and coastal
culinary offerings.

However, despite these opportunities, many micro and informal tourism business
owners in the region struggle to capitalize on them fully. One of the major challenges faced
by these entrepreneurs is a lack of financial management skills. Many are not equipped with
essential financial knowledge, such as bookkeeping, cash flow management, or strategic
long-term investment planning. As a result, these business owners remain vulnerable, par-
ticularly in times of economic hardship, such as during the COVID-19 pandemic.

Data from the Kendari City Industry, Trade, Cooperatives, and SMEs Agency shows a
significant decline in the number of small and medium enterprises (SMEs) from 2019 and
2022, with a decline of 20.84% and 3.67% respectively. Similarly, the number of SMEs be-
tween 2023 and 2024 decreased by 20.94%. This worrying trend indicates the need for
better financial management interventions. Without good financial management skills, the
tourism sector, which should be growing rapidly, is at risk of becoming a source of economic
instability for the local community.

The central issue explored in this study is the limited financial management capacity
of tourism business operators in coastal areas. While their businesses are growing thanks
to an influx of tourists, their sustainability remains in jeopardy due to poor financial prac-
tices. For example, there is often no clear distinction between personal and business fi-
nances, insufficient planning in managing income and expenses, and a lack of financial
preparation for future business expansion through saving or investing. Over time, this can
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lead to stagnation or even the failure of local businesses, which are integral to the economy
of the Kendari Bay region.

The relationship between financial literacy and financial behavior is well established
in the literature. Individuals with higher levels of financial knowledge tend to exhibit more
prudent financial behavior (Dewi & Sandriana, 2025; Rizky et al., 2025; Sulikah et al.,
2024). However, recent studies (Amaral et al., 2024; Halim & Setyawan, 2021; Gunawan &
Chairani, 2019) suggest that financial literacy alone does not always result in behavioral
change. This highlights the importance of other psychological factors—most notably, finan-
cial self-efficacy.

Financial self-efficacy refers to an individual's confidence in their ability to manage
financial matters effectively. It is a critical construct that mediates the influence of financial
literacy on behavior (Danes & Haberman, 2007; Radianto et al., 2020; Mushtaq et al.,
2022). As Bandura (1997) emphasized, self-efficacy plays a fundamental role in initiating
behavioral change by shaping perceived control over outcomes. In the context of tourism
micro-entrepreneurs who typically operate within informal economic systems, depend on
fluctuating seasonal income, and face limited access to formal institutional support, this
belief in one’s financial capability becomes especially pivotal to sustaining and improving
their financial behavior.

Empirical studies in coastal tourism regions of Indonesia, such as Labuan Bajo and
Wakatobi, reinforce this assertion. For instance, Subekti et al. (2023) found that although
61% of tourism entrepreneurs had received basic financial literacy training, only a minority
consistently applied budgeting or financial recordkeeping practices—unless they reported
high levels of financial self-efficacy. Similarly, Astuti et al. (2024) showed that integrated
interventions combining financial knowledge and self-confidence building tools (e.g., peer
mentoring, role-playing) were significantly more effective in improving financial behaviors
than knowledge-based modules alone.

This behavioral gap is also evident among micro tourism entrepreneurs in the Kendari
Bay area. Preliminary findings indicate that while these entrepreneurs possess a basic under-
standing of financial principles, they struggle to apply them consistently. This is largely due
to low self-confidence, unstable cash flow, and the absence of structured financial tools. Such
concerns are also highlighted by Evans (2015), who emphasizes that in the tourism sector
particularly among small and medium-sized enterprises weaknesses in strategic and financial
management can significantly hinder business sustainability and competitiveness.

Theoretically, this aligns with the Tourism Livelihood Framework (Telfer & Sharpley,
2008), which emphasizes the need for capacity development to support tourism as a sus-
tainable livelihood. For micro-entrepreneurs in fragile coastal economies, financial behav-
ior is not merely a technical function but a core livelihood strategy—one that requires both
cognitive understanding and psychological readiness to navigate income variability, rein-
vest earnings, and absorb shocks.

Despite this, most prior studies focus on individual consumers or general SMEs, with
limited attention to tourism micro-entrepreneurs operating in informal, coastal environ-
ments. Therefore, this study aims to fill a critical research gap by examining how financial
literacy and financial self-efficacy interact to shape financial management behavior in a lo-
calized tourism economy such as Kendari Bay.
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This research is guided by four primary objectives: (1) to explore the effect of financial
literacy on financial management behavior; (2) to assess the influence of financial literacy
on financial self-efficacy; (3) to investigate the direct relationship between financial self-
efficacy and financial management behavior; and (4) to evaluate the mediating role of fi-
nancial self-efficacy in linking financial literacy to behavior.

By focusing on micro-tourism businesses in Kendari Bay, this study makes both theo-
retical and practical contributions. Theoretically, it offers an integrated behavioral frame-
work that situates financial literacy and financial self-efficacy within the context of com-
munity-based tourism. Practically, it informs the design of policy and training programs
that go beyond knowledge transfer, emphasizing empowerment and behavioral reinforce-
ment to enhance economic resilience in coastal communities.

Materials and methods

This study employs a quantitative approach within the positivist paradigm, with the pri-
mary aim of contributing to the body of knowledge in tourism studies by examining finan-
cial management and financial behavior among micro tourism entrepreneurs. The meth-
odology builds upon established theoretical frameworks and previous empirical research,
contextualized within the dynamics of tourism microenterprises operating in coastal areas,
where financial decision-making plays a critical role in business sustainability.

This study adopts an explanatory design aimed at clarifying the phenomenon under in-
vestigation and predicting potential future outcomes. This approach was selected for its em-
phasis on hypothesis testing to examine the relationships among variables—specifically, the
influence of financial self-efficacy on financial management behavior, with financial literacy
functioning as a mediating variable. The unit of analysis comprises tourism-related SME en-
trepreneurs who manage small businesses situated along the Kendari Bay tourism area.

The study employs a quantitative, cross-sectional approach to capture respondents’
perceptions at a single point in time, focusing on their levels of financial literacy, self-effi-
cacy, and financial management behavior. Primary data were obtained through structured
surveys, complemented by interviews and document analysis to ensure contextual depth.

The study population consists of small business owners in Kendari City registered with
the local Industry, Trade, Cooperatives, and MSMEs Service, totaling 1,113 entrepreneurs
(Kendari City Industry, Trade, Cooperatives and MSMEs Service, 2023). The sample was
selected using purposive sampling, a technique that involves selecting respondents based
on specific criteria to ensure they are representative. The criteria included: a) Small busi-
ness owners registered with the Kendari City Industry, Trade, Cooperatives, and MSMEs
Service; b) Entrepreneurs with at least three years of business experience. Based on Isaac
and Michael's sampling method, with a margin of error of 5%, the sample size was deter-
mined to be 279 respondents.

The analysis focuses on how the variables are operationalized and measured. Financial
self-efficacy is examined as a mediating construct between financial literacy and financial
management behavior. These variables are assessed using specific indicators and items, as
detailed in Table 1.
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Table 1. Analysis variables

No. Variable Indicator

1 Financial literacy (FL) Personal finance knowledge (FL.1)
Personal finance application (FL.2)

2 Financial self-efficacy (FSE) Financial self-efficacy (FSE.1)
General self-efficacy (FSE.2)
3 Financial management behaviour (FMB) Cash flow management (FMB.1)

Credit management (FMB.2)
Saving and investment (FMB.3)

Source: Developed from Mushtagq et al., (2022); Hadar et al., (2013); Kammeyer-Mueller et al., (2009)

The primary method of data collection in this study is a structured questionnaire,
which was designed to capture respondent characteristics and their responses to variables
related to financial literacy, financial self-efficacy, and financial management behavior. The
questionnaire utilized a closed-ended format with response options based on a 5-point Lik-
ert scale, measuring attitudes, perceptions, and behaviors.

In addition, interviews were conducted on a limited basis with selected respondents to
clarify ambiguous responses and to provide contextual insights that helped refine question-
naire design and interpretation. Documentation, such as business profiles and government
reports related to micro-entrepreneurship and tourism finance, was used solely to support
background understanding and complement the quantitative analysis.

The research instrument testing consisted of two parts: validity and reliability tests.
The validity test aimed to confirm that the instrument accurately measured the relevant
components of the study. This was conducted using the product moment correlation coef-
ficient, with a validity threshold of r > 0.30 (Kennedy, 2022). The reliability test assessed
the consistency of the instrument in measuring the same variables over time. Cronbach’s
Alpha was used for this test, and the instrument was considered reliable if the coefficient
value was > 0.60 (Hair et al., 2013).

This study employed a combination of descriptive and inferential statistical tech-
niques, utilizing SmartPLS 4 software for data analysis. Descriptive statistics were used to
summarize respondents’ characteristics and responses to the research variables in terms of
frequencies, means, and percentages. For inferential analysis, the Partial Least Squares
(PLS) method a variance-based approach to Structural Equation Modeling (SEM) was im-
plemented. This technique was selected for its strength in simultaneously estimating com-
plex relationships among latent variables across both measurement and structural models,
without requiring assumptions of data normality.

The analysis in this study consisted of two key phases. First, the outer model was eval-
uated to verify the validity and reliability of the constructs in relation to their indicators,
ensuring convergent and discriminant validity as well as internal consistency. Subse-
quently, the inner model was assessed to test both direct and indirect relationships among
latent variables, particularly examining the mediating role of financial self-efficacy in the
structural pathways.

For the outer model, the PLS algorithm was used to assess the relationships between
constructs and their indicators, producing statistical results such as factor loadings, AVE,
composite reliability, Cronbach’s alpha, and R2 values. The model was deemed valid if: (a)
factor loadings exceeded 0.70 for convergent validity; (b) AVE values were above 0.50 for
discriminant validity; and (c) Cronbach’s Alpha and Composite Reliability were greater
than 0.70, indicating strong internal consistency.
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In the inner model, path analysis was performed to examine the relationships among
latent variables, using bootstrapping to test the significance of path coefficients, including
mediation effects. This allowed for an evaluation of how financial literacy influences finan-
cial behavior through financial self-efficacy.

Results

Based on the results of the outer model, there are 2 measurement items in the FL.2 di-
mension that have a Loading Factor (LF) value <0.70, namely measurement items FL.2.5
(FL = 0.540) and FL.2.6 (FL = 0.386). So based on this, the two measurement items are
removed from the research model. All items have an LF value> 0.70, so it can be said that
each item is valid in measuring the dimensions of the research variables. Although all
items have been declared valid in measuring the dimensions of the research variables,
the results of the researcher's examination found that there were still problems with the
discriminant validity results between the FSE.2 and FMB.3 dimensions which had a
higher correlation with other dimensions.

To overcome problems in discriminant validity, at the initial stage, a check was carried
out on the magnitude of the correlation values of each measurement item. The test results
found that all measurement items of the dimensions of the research variables had met the
assessment criteria reviewed for loading factors, composite reliability, Average Variance
Extracted (AVE), and discriminant validity. The interpretation of the measurements at the
dimension level is more clearly presented in Table 2 below.

Table 2. Outer model test results

Variable Dimensions Ttem L((?:(gietig %‘;{?ﬁﬁgﬁtt; AVE
Financial literacy Personal Financial FL.1.1 0.734
(FL) Knowledge FL.1.2 0.872
i | ode | 080 | o6z
FL.1.5 0.851
FL.1.6 0.888
FL.2.1 0.736
Pesonal financial FL.2.2 0.881
application FL.2.3 0.880 0818 0654
FL.24 0.774
Financial self- Financial self-efficacy FSE.1.1 0.835
efficacy FSE.1.2 0.835
FSE.1.3 0.731 0.826 0.688
FSE.1.4 0.891
FSE.1.5 0.836
General self-efficacy FSE.2.1 0.783
FSE.2.2 0.824
FSE.2.3 0.872 0.820 0.656
FSE.2.4 0.799
Financial Cash-flow Management FMB.1.1 0.730
Management FMB.1.2 0.768
Behaviour FMB.1.3 0.915 0.792 0.634
FMB.1.4 0.755
Credit Managemen FMB.2.1 0.788
FMB.2.2 0.834 0.790 0.677
FMB.2.3 0.747
Saving and investment FMB.3.1 0.931
FMB.3.2 0.939 0.935 0.623

Provision: Outer Loading: Ideal value above 0.70; Composite Reliability (CR): ideal value > 0.70; and
Average Variance Extracted (AVE): ideal value > 0.50
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The evaluation results of the measurement model, as outlined in Table 2, demonstrate
that all latent constructs used in this study financial literacy, financial self-efficacy, and fi-
nancial management behavior successfully satisfy the required standards for reliability and
validity. Financial literacy was operationalized through two main components: personal fi-
nancial knowledge and the ability to apply financial skills in daily contexts. Each indicator
under these dimensions displayed outer loading values exceeding 0.70, indicating a strong
representation of the intended constructs. In addition, the composite reliability values of
0.830 and 0.818, along with AVE scores of 0.623 and 0.654, confirm adequate convergent
validity and suggest that the items consistently measure their respective latent variables.

The financial self-efficacy construct also consists of two dimensions, namely financial
self-efficacy and general self-efficacy, which each show CR values of 0.826 and 0.820, and
AVE values of 0.688 and 0.656. All indicators in this dimension have an outer loading of
more than 0.70, which strengthens the validity of the indicators in measuring financial self-
efficacy. Meanwhile, in the financial management behavior construct, there are three di-
mensions, namely cash-flow management, credit management, and saving and investment,
which each show CR of 0.792, 0.790, and 0.935, with an AVE value above 0.60. All indica-
tors in this construct also show adequate outer loading values, some of which are very high,
such as the saving and investment indicators which reach 0.931 and 0.939. Overall, these
results indicate that all indicators used in this study are able to reflect the constructs being
measured validly and reliably. Thus, the measurement instrument used has met the re-
quirements for testing the measurement model (outer model) in PLS-SEM and is suitable
for use for further structural model analysis.

To assess discriminant validity, this study employed both the Fornell-Larcker criterion
and the Heterotrait-Monotrait (HTMT) ratio, which are widely recommended in variance-
based structural equation modeling. The HTMT ratio compares correlations between indi-
cators across different constructs (heterotrait-heteromethod) to those within the same con-
struct (monotrait-heteromethod). A value below the threshold of 0.90 indicates that the
constructs are conceptually distinct, with values below 0.85 considered even more con-
servative. This approach, introduced by Henseler et al. (2015), is recognized for its higher
sensitivity in detecting discriminant validity issues compared to traditional methods.

Table 3. Fornell-Larcker criterion

Variable Dimen- FL.1 FL.2 FMB.1 | FMB.2 | FMB.3 FSE.1 FSE.2
sions
Financial literacy (FL) FL.1 0.832
FL.2 0.522 0.820
Financial management FMB.1 0.321 0.528 0.795
behaviour FMB.2 0.116 0.573 0.439 0.790
FMB.3 0.284 0.560 0.753 0.444 0.935
Financial self-efficacy FSE.1 0.415 0.751 0.570 0.564 0.692 0.827
(FSE) FSE.2 0.248 0.609 0.420 0.570 0.453 0.761 0.820

Note: Personal finance knowledge (FL.1), Personal finance application (FL.2), Cash flow management
(FMB.1), Credit management (FMB.2), Saving and investment (FMB.3), Financial self-efficacy
(FSE.1), General self-efficacy (FSE.2)

As presented in Table 3, the Fornell-Larcker criterion results show that the square root
of the Average Variance Extracted (AVE) for each construct exceeded its correlation with any
other construct. This suggests that each construct shares more variance with its own indica-
tors than with those of other constructs, thereby satisfying the Fornell-Larcker discriminant
validity requirement (Fornell & Larcker, 1981). Furthermore, all HTMT values (Table 4) were
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found to be below the conservative threshold of 0.85, and in some instances, even below 0.80.
These findings provide strong evidence for the distinctiveness of the constructs.

Table 4. Heterotrait-Monotrait ratio

Dimensions FL.1 FL.2 FMB.1 FMB.2 FMB.3 FSE.1 FSE.2

FL.1
FL.2 0.496

FMB.1 0.375 0.531

FMB.2 0.143 0.724 0.665

FMB.3 0.319 0.657 0.877 0.673

FSE.1 0.460 0.865 0.677 0.699 0.715

FSE.2 0.279 0.727 0.504 0.756 0.524 0.882

Note: Personal finance knowledge (FL.1), Personal finance application (FL.2), Cash flow management
(FMB.1), Credit management (FMB.2), Saving and investment (FMB.3), Financial self-efficacy
(FSE.1), General self-efficacy (FSE.2)

The Fornell-Larcker criterion indicates that each construct shares more variance with
its own indicators than with other constructs in the model. Taken together with the HTMT
assessment, these results confirm that discriminant validity is satisfactorily established for
all constructs in the measurement model.

Next are the results of the second-order factor analysis, as presented in Table 5. This
analysis examines the factor loadings of each first-order dimension on the main latent con-
structs, namely Financial Literacy, Financial Management Behavior, and Financial Self-Ef-
ficacy. These second-order constructs are reflective in nature and are formed by several
underlying dimensions. The loading values represent the extent to which each dimension
contributes to or reflects its higher order latent construct, the higher the loading, the
stronger the relationship between the dimension and the main construct being measured.

Table 5. Loadings of first-order factors on second-order constructs

Second-order factor First-order factor Factor loading
FL.a 0.781
FL FL.2 0.852
FMB.1 0.872
FMB FMB.2 0.758
FMB.3 0.891
FSE.1 0.893
FSE FSE.2 0.921

In the Financial Literacy construct, there are two main dimensions, namely Personal
Financial Knowledge/FL.1 (loading = 0.781) and Personal Financial Application/FL.2
(loading = 0.852). This shows that both dimensions significantly explain financial literacy,
with personal financial application having a slightly stronger influence than personal finan-
cial knowledge. This indicates that a person's ability to apply financial knowledge in every-
day life is more dominant in shaping their level of financial literacy.

For the Financial Management Behavior construct, the three main dimensions show
quite high loading values, namely Cash-flow Management/FMB.1 (0.872), Credit Manage-
ment/FMB.2 (0.758), and Saving and Investment/FMB.3 (0.891). Of these three dimen-
sions, saving and investment have the highest contribution in shaping financial manage-
ment behavior, followed by cash-flow management. This means that an individual's finan-
cial management behavior is most influenced by saving and investing habits, as well as cash
flow management.

The Financial Self-Efficacy construct is comprised of two dimensions: Financial Self-
Efficacy/FSE.1 (0.893) and General Self-Efficacy/FSE (0.921). Both dimensions exhibit
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high loading values, which signifies that an individual’s confidence in their financial man-
agement abilities both in specific financial situations and in a broader context is a crucial
element in shaping financial self-efficacy. Notably, the dimension of general self-efficacy
has a slightly stronger influence, suggesting that a person's overall confidence in their ca-
pabilities also plays a significant role in financial decision-making.

As shown in Table 5, all the dimensions in this study contribute significantly to their
respective constructs, thereby reinforcing the validity of the proposed conceptual model.
This data serves as a key foundation for the further interpretation of the relationships be-
tween variables in the research's structural model.

Table 6. Construct reliability and validity

Variable Cronbach’s Qomposite Average Variance
Alpha (CA) Reliability (CR) Extracted (AVE)
FL 0.701 0.849 0.740
FMB 0.783 0.875 0.700
FSE 0.864 0.936 0.879

Table 6 displays the Average Variance Extracted (AVE) values for the second-order
constructs financial literacy, financial management behavior, and financial self-efficacy
each of which is formed from multiple first-order dimensions derived from item indicators.
All AVE values exceed the 0.50 benchmark, indicating adequate convergent validity and
supporting the reliability of the measurement model.

To evaluate discriminant validity, the Fornell-Larcker criterion was used. The results
revealed that the square roots of the AVE values for each construct, shown along the diag-
onal in the correlation matrix, exceed the correlations with other constructs. For example,
the square root of the AVE for financial literacy is 0.860, which is greater than its correla-
tions with financial management behavior (0.611) and financial self-efficacy (0.692). This
confirms the distinctiveness of each construct, meeting the Fornell-Larcker discriminant
validity requirement.

Furthermore, the cross-loading method for evaluating discriminant validity indicates
that each measurement dimension correlates more strongly with its respective variable. For
example, the FL1 dimension shows a correlation of 0.757, and FL2 shows a correlation of
0.952 with the financial literacy variable, both of which are higher than correlations with
other dimensions. Additionally, the HTMT values for all variables are below 0.90, confirm-
ing that financial literacy, financial management behavior, and financial self-efficacy meet
the standards for discriminant validity.

The R-Square values reveal that financial literacy and financial self-efficacy collectively
explain 54.1% of the variation in financial management behavior. Furthermore, financial
literacy alone explains 47.9% of the variance in financial self-efficacy. According to Hair et
al. (2021), R-Square values of 0.19, 0.33, and 0.66 correspond to low, moderate, and high
explanatory power, respectively. Thus, the results indicate a moderate influence of all vari-
ables. Additionally, the Q-Square values for financial management behavior (0.373) and
financial self-efficacy (0.469) surpass the 0.25 and 0.50 thresholds, respectively, signifying
that the model has moderate predictive relevance.

The final analysis results are testing the hypothesis of direct relationships (Table 7)
and indirect relationships or mediation (Table 8).

65



The final analysis results are testing the hypothesis of direct relationships (Table 7)
and indirect relationships or mediation (Table 8). In the context of Partial Least Squares
Structural Equation Modeling (PLS-SEM), the direct effect analysis involves estimating the
path coefficients between latent constructs based on the original sample data. The Original
Sample (O) value refers to the path coefficient derived from the actual dataset before boot-
strapping is applied. It represents the strength and direction of the relationship between
constructs. To evaluate the statistical significance of these relationships, a bootstrapping
procedure is conducted to generate standard errors (STDEV), T-statistics, and P-values.
These metrics help determine whether the hypothesized relationships are statistically sig-
nificant. The results of this direct effect hypothesis testing are presented in Table 7.

Table 7. Direct effect hypothesis testing

Influence Between Variables Original Sample (O) STDEV T-Statistics P-Value
FL -> FMB 0.253 0.058 4.519 0.000
FSE -> FMB 0.571 0.059 8.053 0.000
FL -> FSE 0.662 0.035 11.026 0.000

Table 7 presents the findings indicating a significant and positive effect of financial
literacy on financial management behavior, with a path coefficient of 0.253. This suggests
that individuals with higher financial literacy tend to demonstrate better financial manage-
ment practices, thereby supporting Hypothesis 1. Furthermore, financial self-efficacy exerts
an even stronger influence on financial management behavior, as reflected by a path coef-
ficient of 0.571, confirming Hypothesis 2. This underscores the important role of self-con-
fidence in financial decision-making. Additionally, financial literacy also shows a strong
and significant positive relationship with financial self-efficacy (path coefficient = 0.662),
indicating that greater financial knowledge enhances one’s belief in their ability to manage
finances effectively, lending support to Hypothesis 3.

All direct effects are statistically significant at the 5% level, validating the study’s the-
oretical framework. The results emphasize the dual function of financial literacy in both
directly affecting financial behavior and enhancing it indirectly through financial self-effi-
cacy. These findings stress the importance of both financial knowledge and self-confidence
in making informed financial decisions, particularly for small tourism business owners.

The mediation analysis in Table 8 further supports the mediating role of financial self-
efficacy between financial literacy and financial management behavior. The indirect effect
reveals a coefficient of 0.373, with a T-statistic of 8.569 and a p-value of 0.000, confirming
a strong and significant mediating effect.

Table 8. Hypothesis testing of mediating variables
[ Influence Between Variables [ Original Sample (O) [ STDEV [ T-Statistics | P-Value |
| FL -> FSE -> FMB [ 0.373 | 0.044 | 8.569 | 0.000 |

The analysis indicates that financial self-efficacy serves as a crucial mediator in the
relationship between financial literacy and financial management behavior. This finding
supports the hypothesis proposed in the study. The overall results of the conceptual model
are presented in the figure below.
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Fig. 1. Structural equation modeling results

Discussion

This study highlights the important interaction between financial literacy and financial self-
efficacy in shaping the financial management behavior of micro-entrepreneurs engaged in the
tourism sector, especially those operating in coastal and informal economies such as coastal
tourism in Kendari Bay, Southeast Sulawesi. As shown in Table 7, financial literacy has a sig-
nificant direct effect on financial management behavior (§ = 0.253, p < 0.001), and an even
stronger direct effect on financial self-efficacy (f = 0.662, p < 0.001). In turn, financial self-
efficacy significantly influences financial management behavior (f = 0.571, p < 0.001), indi-
cating that its role as a mediator is both statistically and substantively important.

While basic financial knowledge serves as an important element of human capital—
enabling individuals to interpret and respond to the complexities of the seasonal and fluc-
tuating tourism economy—it is ultimately the belief in one’s capacity to apply that
knowledge that primarily drives behavioral change. This observation aligns with Bandura’s
(1997) conceptualization of self-efficacy, which emphasizes perceived behavioral control as
a precursor to action. It also supports existing behavioral finance perspectives (Danes &
Haberman, 2007; Radianto et al., 2020; Rizky et al., 2025), which argue that knowledge
must be accompanied by psychological empowerment to produce sustainable change.

The significance of this relationship becomes even more apparent within informal mi-
cro-tourism businesses—such as boat rentals, family-run homestays, culinary stalls, and
local guiding—where actors often lack formal education, financial documentation, and ac-
cess to institutional finance. In these environments, financial behaviors are shaped by lived
experience, intuitive decision-making, and informal peer learning (Katnic et al., 2024).
Therefore, financial self-efficacy emerges not as an abstract psychological trait, but as a
practical enabler that bridges the gap between financial literacy and action, particularly in
the face of volatile income patterns and financial risks typical of small-scale coastal tourism.

The significant influence of financial literacy and financial self-efficacy on financial
management behavior found in this study aligns with prior empirical evidence in similar
geographic contexts. For instance, the relatively strong effect of self-efficacy observed in
Kendari Bay resonates with findings from Subekti et al. (2023) in Labuan Bajo, where mi-
cro-tourism entrepreneurs with higher financial self-confidence were more likely to engage
in budgeting and financial separation practices—even when their overall financial literacy
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was limited. This supports the interpretation that financial education alone may not be suf-
ficient without simultaneously addressing psychological readiness.

Moreover, the robust relationship between financial literacy and self-efficacy in our
model is comparable to the outcomes reported by Sumartini et al. (2024). Their quasi-exper-
imental study demonstrated that integrated interventions combining knowledge-building
with self-efficacy strategies produced more substantial improvements in financial planning
behavior than knowledge-focused training alone. This reinforces the notion that in coastal
micro-tourism settings like Kendari Bay, where entrepreneurs face both economic vulnera-
bility and low confidence, a dual approach is more effective. Our findings thus contribute to
the growing evidence base emphasizing the interplay between cognitive and psychological
factors in promoting sustainable financial practices in peripheral maritime economies.

The findings of this study, which highlight the significance of financial self-efficacy in
shaping financial management behavior, provide empirical validation to the socioeconomic
conditions previously identified in Kendari Bay. Rather than a lack of knowledge alone, our
data reinforce that limited self-confidence and irregular income patterns are key barriers
to effective financial behavior among tourism micro-entrepreneurs. These behavioral con-
straints are often compounded by the informal nature of existing financial practices such
as arisan and verbal agreements, which, while culturally embedded, may not support long-
term financial planning.

Viewed through the lens of the Tourism Livelihood Framework (Telfer & Sharpley, 2016;
Fuchs et al., 2013), these results underscore the importance of financial capability as a core
asset for tourism-based livelihood diversification. In vulnerable coastal settings, financial be-
havior emerges not just as a matter of personal discipline but as a structural necessity to cope
with seasonality, reinvestment demands, and economic shocks. Thus, strengthening financial
self-efficacy is not merely a behavioral intervention—it is a strategy for enhancing local resil-
ience and supporting the broader goals of sustainable coastal tourism development.

The case of Kendari illustrates the interplay between structural financial exclusion and
individual-level financial self-efficacy. While the city has promoted coastal tourism along
Kendari Bay as a key strategy for local economic growth, many micro-tourism operators
remain unbanked, lack formal business licenses, and face significant income volatility es-
pecially during the monsoon season. These structural constraints limit access to formal fi-
nancial services and training. However, a 2023 study by Sharifi-Tehrani et al. (2024) re-
vealed that individuals who had previously engaged in informal peer learning circles, such
as women’s cooperatives or youth entrepreneurship groups, reported greater financial con-
fidence and exhibited more consistent financial practices. This suggests that localized, so-
cially embedded learning environments may help mitigate the effects of structural exclu-
sion by enhancing self-efficacy and behavior at the grassroots level.

Conclusion

This study demonstrates that financial management behavior among small business owners
providing tourism services in the coastal area of Kendari Bay is influenced by two main fac-
tors: financial literacy and financial self-efficacy. Financial literacy plays a dual role, affecting
behavior both directly and indirectly by enhancing self-efficacy. Among these, self-efficacy
emerges as the stronger determinant in shaping consistent and adaptive financial behavior,
highlighting the significance of psychological empowerment in financial decision-making.
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These findings support a dual-pathway model in which financial literacy impacts finan-
cial behavior both directly and indirectly through financial self-efficacy. This contributes to a
nuanced understanding of financial behavior by situating it within the socio-economic land-
scape of coastal micro-tourism in Eastern Indonesia. The evidence underscores the im-
portance of considering not only knowledge acquisition but also the psychological and con-
textual factors that shape behavior in informal, seasonal, and community-based economies.

Building on this, the study emphasizes the need for financial capacity-building inter-
ventions that go beyond traditional didactic methods. Effective programs should integrate
psychological dimensions, foster self-confidence through experiential learning and peer-
based reinforcement, and respond to the realities of seasonal, informal, and community-
based economies. By adopting this holistic approach, such interventions can more effec-
tively promote inclusive, adaptive, and resilient tourism economies—particularly in un-
derrepresented regions like Kendari Bay.

Theoretical Contributions

This study contributes to the theoretical discourse by validating a dual-pathway model of fi-
nancial behavior that integrates both cognitive (knowledge-based) and psychological (belief-
based) dimensions particularly relevant for understanding financial capability in informal
tourism-based microenterprises. Situated within the context of coastal tourism in Eastern In-
donesia, this research highlights how financial behavior is shaped not only by individual com-
petence but also by the socio-economic characteristics of the tourism livelihood system.

The findings extend the Tourism Livelihood Framework (Telfer & Sharpley, 2016) by
demonstrating that financial management is a critical component of livelihood sustainabil-
ity for small-scale tourism actors. Specifically, the mediating role of financial self-efficacy
rooted in Bandura’s social cognitive theory underscores the importance of empowering
tourism entrepreneurs psychologically, especially in regions characterized by seasonality,
informality, and limited institutional support. In doing so, this study bridges behavioral
finance with tourism development literature, offering a more holistic understanding of how
financial capability can enhance resilience, agency, and economic sustainability within
tourism-dependent communities.

Practical and Policy Implications

This study highlights the need for integrated financial empowerment programs that move
beyond the mere dissemination of information. As shown in Table 7, financial self-efficacy
exerts the strongest direct effect on financial management behavior (f = 0.571, p < 0.001),
surpassing the direct influence of financial literacy (f = 0.253, p < 0.001). These results
suggest that while financial knowledge is essential, it is ultimately the confidence to apply
that knowledge that most significantly predicts adaptive and consistent financial behavior.

Empowering microtourism entrepreneurs in coastal and seasonal economies therefore
demands more than technical financial training—it requires targeted strategies that en-
hance psychological readiness. Effective programs should prioritize experiential learning,
peer-to-peer mentoring, and context-sensitive financial education, all of which have been
shown to foster both confidence and practical skills for managing finances in informal and
volatile environments.
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Moreover, interventions must be grounded in the everyday realities of informal entre-
preneurship, where access to formal financial education and institutional support is often lim-
ited. This study also found that community-based mechanisms—such as arisan (rotating sav-
ings and credit associations) and local mentoring networks—play a pivotal role in strengthen-
ing financial self-efficacy and managing seasonal income volatility. Incorporating these cul-
turally embedded and socially supported practices into financial development strategies can
substantially enhance their relevance, inclusivity, and long-term effectiveness.

The conceptual model developed in this study is context-sensitive, as it reflects the
specific economic, social, and geographic dynamics of Kendari Bay—particularly its infor-
mal, seasonal, and community-based tourism economy. However, the challenges ad-
dressed—such as limited access to formal financial services, reliance on social capital, and
income instability—are not unique to Kendari. These are common features of many coastal
and small island communities across Indonesia and in other developing regions. Therefore,
while the model is rooted in a particular local context, its core principles—such as the dual
role of financial literacy and self-efficacy, and the importance of culturally embedded sup-
port mechanisms—offer a transferable framework that can be adapted to similar settings
facing comparable structural conditions.

Policymakers, NGOs, and tourism development institutions are thus encouraged to
adopt inclusive, adaptive, and needs-responsive approaches when designing capacity-
building initiatives for community-based tourism enterprises. By aligning policy and pro-
gram design with the lived experiences of informal tourism actors, interventions can more
effectively contribute to resilient and inclusive local tourism economies.

Future Research Directions

Future research should examine how digital literacy such as familiarity with mobile bank-
ing, digital payment platforms, and other fintech tools affects financial self-efficacy, inde-
pendence, and overall financial behavior among microtourism entrepreneurs. Given the
increasing digitization of financial services, understanding the role of digital capabilities is
crucial in designing more inclusive and effective financial empowerment interventions in
coastal and informal economies.

In addition, comparative studies across different coastal regions in Southeast Asia
could offer insights into the scalability and adaptability of the dual-pathway model devel-
oped in this study. Such research would help determine which contextual factors (e.g., cul-
tural, infrastructural, regulatory) influence the success of financial behavior interventions
in diverse geographies.

Lastly, longitudinal studies are needed to evaluate the sustained impact of integrated
financial literacy and empowerment programs on the resilience and sustainability of local
tourism economies. Tracking changes over time will provide a clearer picture of how finan-
cial capacity building translates into long-term financial well-being and economic security
for informal entrepreneurs in vulnerable coastal settings.

Acknowledgements: This research was made possible through the support of various stake-
holders. We express our sincere gratitude to the small business owners providing tourism
services in Kendari Bay, who generously participated in this study and shared invaluable

70



insights. We also acknowledge the support of the Kendari Bay Tourism Management Au-
thority and the Department of Trade, Cooperatives, and SMEs of Kendari City, whose col-
laboration was instrumental during the data collection process.

Portions of this manuscript were developed with the assistance of AI-supported tools par-
ticularly for primary literature search, and data synthesis under the full supervision of the
authors. The authors affirm that all intellectual content, analytical processes, and interpre-
tations of the findings are entirely the responsibility of the research team.

Conflicts of Interest: The authors declare no conflict of interest.

Publisher’s Note: Serbian Geographical Society stays neutral with regard to jurisdictional
claims in published maps and institutional affiliations.

© 2025 Serbian Geographical Society, Belgrade, Serbia.

This article is an open access article distributed under the terms and conditions of the Creative
Commons Attribution-NonCommercial-NoDerivs 3.0 Serbia.

References

Ahzab, M..S., Nurhayati, D., & Sangadji, E.M. (2023). Financial education, parent's income,
financial literacy on financial management behavior through self-financial efficacy in
students. International Journal of Economic Research and financial Accounting, 2(1),
214-224. http://dx.doi.org/10.55227/ijerfa.v2i1.53

Ali, M., Ali, I., Badghish, S., & Soomro, Y. A. (2021). Determinants of Financial
Empowerment Among Women in Saudi Arabia. Frontiers in Psychology, 12, 1—10.
https://doi.org/10.3389/fpsyg.2021.747255

Amaral, L.B.B., Iramani, R., & Pertiwi, T.D. (2024). Studi financial literacy, financial self-
efficacy, financial behavior dosen Universidade da Paz Timor Leste. Journal of Busi-
ness and Banking, 14(1),113-132. http://dx.doi.org/10.14414/jbb.v14i1.5024

Anwar, M.C., Nurfattah, A., & Magsudi, A. (2024). The Effect of Financial Education on the
FinancialLiteracy of the Millennial Generation. Nomico, 1(9), 94-102.
https://doi.org/10.62872/vn90ze66

Apriani, D.N., Kadori., & Sutrisno (2024). The effect of financial literacy on financial man-
agement of teachers and employees in islamic boarding schools. Journal of Economic
Education and Entrepreneurship Studies, 5(3), 407-420.
https://doi.org/10.62794/je3s.v5i3.3727

Ardhana, Y., & Linda, R. (2023). Pengaruh financial technology, financial literacy, financial
attitude (The influence of financial technology, financial literacy, financial attitude).
Jurnal Embistek (Ekonomi, Manajemen Bisnis, Syariah dan Teknologi), 2(2), 188 -
201.

Ardiandana, M.R., Sriyono., & Setiyono, W.P. (2024). Financial literacy, financial attitude,
education level and lifestyle on personal financial management of students in Sidoarjo.
Jurnal Ilmu Manajemen Advantage, 8(1), 43-55.
https://doi.org/10.30741/adv.v8i1.1282

Aziz, D. A., & Zoraya, 1. (2024). How Financial literacy, financial attitudes and personality
affect MSMe management behavior? Case in Bengkulu. Hasanuddin Economics and
Business Review, 7(3), 113-125. http://dx.doi.org/10.26487/hebr.v7i3.5126

71


https://creativecommons.org/licenses/by-nc-nd/4.0/
https://creativecommons.org/licenses/by-nc-nd/4.0/

Bari, A. F., Yunanto, A., & Shaferi, I. (2020). The role of financial self efficacy in moderating
relationships financial literacy and financial management behavior. International
Sustainable Competitiveness Advantage, 51—60.

Danes, S. M., & Haberman, H. R. (2007a). Teen financial knowledge, self-efficacy, and
behavior: A gendered view. Journal of Financial Counseling and Planning, 18(2), 48—
60.

Dewi, L., & Sandriana, R. (2025). The influence of financial literacy, financial self-efficacy
and locus of control on the financial behavior of Ciputra University Students. Dinasti
International Journal of Economics, Finance & Amp; Accounting, 6(1), 673—683.
https://doi.org/10.38035/dijefa.v6i1.4104

Dewi, I.G.AA.R.P. (2022). Financial self-efficacy mediates the influence of financial
literature and attitude on financial management behavior. International Journal of
Social Science, 2(2), 1475—1482. https://doi.org/10.53625/ijss.v2i2.3075

Djou, L. G., & Lukiastuti, F. (2021). The moderating influence of financial literacy on the
relationship of financial attitudes, financial self-efficacy, and credit decision-making
intensity. Jurnal Akuntansi Dan Keuangan, 23(2), 69—-82.
https://doi.org/10.9744/jak.23.2.69-82

Evans, N. G. (2015). Strategic management for tourism, hospitality and events (2nd ed.).
Routledge. https://doi.org/10.4324/9780429437601

Fornell, C., & Larcker, D. F. (1981). Structural equation models with unobservable variables
and measurement error: Algebra and statistics. Journal of Marketing Research, 18,
382-388. http://dx.doi.org/10.2307/3150980

Fuchs, M., Abadzhiev, A., Svensson, B., Hopken, W., & Lexhagen, M. (2023). A knowledge
destination framework for tourism sustainability: A business intelligence application
from Sweden. Tourism, 61(2), 121-148.

Gunawan, A., & Chairani, C. (2019). Effect of financial literacy and lifestyle of finance stu-
dent behavior. International Journal of Business Economics, 1(1), 76-86.
https://doi.org/10.30596/ijbe.v1i1.3885

Hadar, L., Sood, S., & Fox, C. R. (2013). Subjective knowledge in consumer financial
decisions. Journal of Marketing Research, 50(3), 303—316.
https://doi.org/10.1509/jmr.10.0518

Halim, M. A., & Setyawan, I. R. (2021). Determinant factors of financial management
behavior among people in Jakarta During COVID-19 Pandemic. Proceedings of the
International Conference on Economics, Business, Social, and Humanities (ICEBSH
2021), 570, 131-136. https://doi.org/10.2991/assehr.k.210805.021

Hair Jr.,J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., Ray, S. (2021). Eval-
uation of reflective measurement models. In partial least squares structural equation
modeling (PLS-SEM) using R. Classroom Companion: Business. Springer.
https://doi.org/10.1007/978-3-030-80519-7_4

Hair, J.F., Ringle, C.M., & Sarstedt, M. (2013). Partial least squares structural equation model-
ing: Rigorous applications, better results and higher acceptance. Long Range Planning, 46,
1-12. https://doi.org/10.1016/j.Irp.2013.01.001

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing discriminant
validity in variance-based structural equation modeling. Journal of the Academy of
Marketing Science, 43, 115-135.
https://doi.org/10.1007/s11747-014-0403-8

Herawati, N. T., Dewi, L. G. K., Wahyuni, M. A., & Savitri, N. L. A. (2020). Financial self-
efficacy: A mediator in advancing financial behaviour among accounting students.

72



Journal of Academic Finance, 11(2), 226—241.
http://dx.doi.org/10.59051/joaf.v11i2.392

Kammeyer-Mueller, J. D., Judge, T. A., & Scott, B. A. (2009). The role of core self-
evaluations in the coping process. Journal of Applied Psychology, 94(1), 177-195.
https://doi.org/10.1037/a0013214

Kartawinata, B. R., Fakhri, M., Pradana, M., Hanifan, N. F., & Akbar, A. (2021). The role of
financial self-efficacy: Mediating effects of financial literacy & financial inclusion of
students in West Java, Indonesia. Journal of Management Information and Decision
Sciences, 24(2), 1—9.

Katnic, I., Katnic, M., Orlandic, M., Radunovic, M., & Mugosa, I. (2024). Understanding
the role of financial literacy in enhancing economic stability and resilience in Monte-
negro: A data-driven approach. Sustainability, 16(24), 11065.
https://doi.org/10.3390/su162411065

Kennedy, I. (2022). Sample size determination in test-retest and cronbach alpha reliability
estimates. British Journal of Contemporary Education, 2(1), 17-29.
https://doi.org/10.52589/BJCE-FY266HK9

Khawar, S., & Sarwar, A. (2021). Financial literacy and financial behavior with the
mediating effect of family financial socialization in the financial institutions of Lahore,
Pakistan. Future Business Journal, 7(1), 1—11. https://doi.org/10.1186/s43093-021-
00064-X

Kumanireng, N.S., & Setyorini, H. (2022). The effect of financial literacy, income and fi-
nancial attitudes on family financial management for low income people. Journal of
Finance and Business Digital, 1(4), 349-366.
http://dx.doi.org/10.55927/jfbd.v1i4.2398

Lasmiatun, K.M.T. (2024). The role of financial education in improving personal financial
planning: a qualitative study on generation Z. Nomico Journal, 1(4), 149-158.
http://dx.doi.org/10.62872/8n585q36

Liu, L., & Zhang, H. (2021). Financial literacy, self-efficacy and risky credit behavior among
college students: Evidence from online consumer credit. Journal of Behavioral and
Experimental Finance, 32, Article 100569.
https://doi.org/10.1016/j.jbef.2021.100569

Lone, U.M., & Bhat, S.A. (2022). Impact of financial literacy on financial well - being: a
mediational role of financial self- efficacy. Journal of Financial Services Marketing,
29, 1-16. https://doi.org/10.1057/s41264-022-00183-8

Mabhya, Y. (2024). The influence of financial literacy and financial behavior on the financial
performance of SMEs: A regression analysis study in Indonesia. Eduvest - Journal of
Universal Studies, 4(10), 9424—9433. https://doi.org/10.59188/eduvest.v4i10.1376

Mushtaq, U., Suhail, L., & Bhat, A. (2022). Impact of financial literacy on financial well -
being : a mediational role of financial self - efficacy. Journal of Financial Services
Marketing, 29, 122-137. https://doi.org/10.1057/541264-022-00183-8

Netemeyer, R. G., Warmath, D., Fernandes, D., & Lynch, J. G. (2018). How am i doing?
Perceived financial well-being, its potential antecedents, and its relation to overall
well-being. Journal of Consumer Research, 45(1), 68-89.
https://doi.org/10.1093/jcr/ucx109

Nisa, F.K., & Haryono, N. A. (2022). Pengaruh financial knowledge, financial attitude, fi-
nancial self efficacy, income, locus of control, dan lifestyle terhadap financial manage-
ment behavior generasi Z (The influence of financial knowledge, financial attitude, fi-

73



nancial self-efficacy, income, locus of control, and lifestyle on the financial manage-
ment behavior of generation Z). Journal Ilmu Manajemen, 10(1), 82-97.
https://doi.org/10.26740/jim.vion1.p82-97

Permana, J.Z., & Lutfi. (2022). Financial literacy, financial attitude, and household finan-
cial behavior. Journal Maksipreneur: Manajemen, Koperasi, dan Entrepreneurship,
12(1), 273-287. http://dx.doi.org/10.30588 /jmp.v12i1.1094

Pradinaningsih, N. A., & Wafiroh, N. L. (2022). Pengaruh literasi keuangan, sikap
keuangan dan self-efficacy terhadap pengelolaan keuangan ibu rumah tangga (The
influence of financial literacy, financial attitudes and self-efficacy on financial
management of housewives). E-Jurnal Akuntansi, 32(6), 1518-1535.
https://doi.org/10.24843/EJA.2022.v32.i06.p10

Prihartono, M. R. D., & Asandimitra, N. (2018). Analysis factors influencing financial
management behaviour. International Journal of Academic Research in Business and
Social Sciences, 8(8), 308—-326. https://doi.org/10.6007/ijarbss/v8-i8/4471

Purwidianti, W., & Tubastuvi, N. (2019). The effect of financial literacy and financial expe-
rience on SME Financial Behavior in Indonesia. Journal Dinamika Manajemen, 10(1),
40—45. https://doi.org/10.15294/jdm.v10i1.16937

Rachman, C., & Rochmawati. (2021). Dampak financial literacy, financial attitude, financial
self-efficacy, social economic status, locus of control pada perilaku manajemen
keuangan (The impact of financial literacy, financial attitude, financial self-efficacy,
socio-economic status, locus of control on financial management behavior). Inovasi,
17(3), 417—429.

Radianto, W. E., Efrata, T. C., Dewi, L., Effendi, L. V., & Salim, I. R. (2020). The roles of
financial self-efficacy and mental accounting in increasing financial motivation and
behavior. International Journal of Economics, Business and Accounting Research
(IJEBAR), 10(10), 1—11. https://doi.org/10.29040/ijebar.v6i3.6476

Rahman, M., Isa, C.R., Masud, M.M., Sarker, M., & Chowdhury, N. T. (2021). The role of
financial behaviour, financial literacy, and financial stress in explaining the financial
well - being of B40 group in Malaysia. Future Business Journal, 7(1), 1—18.
https://doi.org/10.1186/543093-021-00099-0

Rizky, A., Safitri, H., & Hariyanto, D. (2025). The influence of financial literacy, financial
self-efficacy, financial behavior of paylater users in the millennial generation and gen-
eration Z in Pontianak City. Journal Ilmiah Ekonomi dan Bisnis, 13(1), 853—864.
https://doi.org/10.37676/ekombis.v13i1.7700

Subekti, S., Sutrisno, S., Supriyanto, E., Sunartomo, A., Kusumayanti, D., Wihardjo, E., Iq-
bal, M., Misrohmasari, E., & Ramadhan, M. (2023). Kesadaran masyarakat pesisir da-
lam mengelola sampah (Coastal community awareness in managing waste). AGRI-
BIOS, 21(1), 148 -156. https://doi.org/10.36841/agribios.v21i1.2442

Sulikah, S., Sulistyani, S., & Valery, R. (2024). The role of financial education in improving
student financial management. International Journal of Economics and Manage-
ment Sciences, 1(2), 174-180. https://doi.org/10.61132/ijems.v1i2.58

Sumartini, A. R., Suprapti, N. W. S., Piartrini, P. S., & Sukaatmadja, P. G. (2024). Digital
financial literacy and self-efficacy in increasing intention to use digital bank with the
technology acceptance model theory approach: A literature review. International Re-
search Journal of Management, IT and Social Sciences, 11(6), 252—263.
https://doi.org/10.21744/irjmis.v11n6.2474

Telfer, D. J., & Sharpley, R. (2016). Tourism and development in the developing world
(2nd ed.). Routledge.

74



Ulumudiniati, M., & Asandimitra, N. (2022). Pengaruh financial literacy, financial self-
efficacy, locus of control, parental income dan love of money terhadap financial
management behaviour: lifestyle sebagai medias (The influence of financial literacy,
financial self-efficacy, locus of control, parental income and love of money on financial
management behavior: lifestyle as a mediator). Journal Ilmu Manajemen, 10(1), 51—
67. https://doi.org/10.26740/jim.vion1.p51-67

Wasita, P.A.A., Artaningrum, R.G., & Clarissa, S.V. (2022). Pengaruh literasi keuangan dan
sikap keuangan terhadap perilaku keuangan dengan self-efficacy sebagai variabel me-
diasi (The influence of financial literacy and financial attitudes on financial behavior
with self-efficacy as a mediating variable). JIMAT (Journal Ilmiah Mahasiswa
Akuntanst) Universitas Pendidikan Ganesha, 13(1), 310-320.
https://doi.org/10.23887/jimat.v13i01.43398

Wiranti, Y., Goso, G., & Halim, M. (2023). The influence of financial literacy, lifestyle, and
social environment on student financial behavior. Scientific Journal of Reflectio: Eco-
nomic,  Accounting, Management  and  Business, 6(4), 898-909.
https://doi.org/10.37481/sjr.v6i4.751

Yap, R. J. C., Komalasari, F., & Hadiansah, 1. (2016a). The effect of financial literacy and
attitude on financial management behavior and satisfaction. International Journal of
Administrative Science & Organization, 23(3), 3-5.
https://doi.org/10.20476/jbb.v23i3.9175

Yap, R. J. C., Komalasari, F., & Hadiansah, I. (2016b). The effect of financial literacy and
attitude on financial management behavior and satisfaction. Bisnis & Birokrasi:
Journal Ilmu Administrasi Dan Organisasi, 23(3), 3-5.
https://doi.org/10.20476/jbb.v23i3.9175

Yulianah, Y., & Muflikhati, I. (2023). The influence of financial literacy and lifestyle on debt
management behavior in young married families. Journal of Child, Family, and Con-
sumer Studies, 2(1), 69-78. https://doi.org/10.29244/jcfcs.2.1.69-78

Yuliana, M., Nurjannah, D., Sa’diyah, C. (2023). The effect of financial literacy, personality,
and financial attitude on financial behavior management in malang SMEs. Journal
Manajemen Bisnis dan Kewirausahaan, 3(2), 138-147.
https://doi.org/10.22219/jamanika.v3i02.27363

75



Appendix of Table 2. Outer model test results

Variable Dimensions Item
Financial Personal Business actors understand that the present value of money is
literacy finance higher than its future value
knowledge Have a good understanding of financial products
Understand how to record business finances
Possess knowledge to conduct financial analysis
Have knowledge in managing financial risks
Possess the ability to manage financial risks
Personal Possess the ability to keep business financial records
finance Possess the ability to use and benefit from financial products
application Possess the ability to make operational decisions based on infor-
mation derived from financial records
Possess the ability to make strategic decisions based on infor-
mation derived from financial records.
Financial self- | Financial Confidence in the ability to achieve financial goals

efficacy self-efficacy Commitment to adhering to a predetermined spending plan
Confidence in resolving financial problems
Self-assurance in managing finances
Confidence in facing future financial challenges
General self- | Self-confidence in handling unexpected events
efficacy Self-confidence in solving difficult problems
Confidence in overcoming most challenges faced in business
Confidence in remaining calm when facing various situations
Financial Cash  flow | Recording financial transactions for every business activity
management management | Efforts to reconcile business financial records
behaviour Having a prior financial plan for the business
Conducting regular budget evaluations
Credit Paying credit card bills in full every month
management | Regularly reviewing credit reports
Making efforts to compare credit offers before applying for a loan
Saving and | Setting aside a small portion of income for short-term business
investment savings

Setting aside a small portion of income for an emergency fund
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