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ABSTRACT
The Covid-19 pandemic has hurt various sectors, one of which 
is MSMEs. During the pandemic, MSMEs experienced a 
decrease in sales or turnover, and a few experienced an increase. 
This quantitative research aims to analyze survival strategies 
(financial attitudes, marketing strategies, locus of control, and 
self-efficacy) on the performance of MSMEs with business 
resilience as a moderating variable. This study involved 60 
respondents (SME actors) in Surakarta who were positioned 
as research subjects. The data used are primary, data collection 
using survey methods with interview techniques using 
questionnaires. The collected data were analyzed using SPSS 
software by performing instrument tests, classical assumption 
tests, hypothesis testing, and Moderated Regression Analysis 
(MRA) tests. The results of this study inform that, 1) financial 
attitudes have no effect on the performance of MSMEs, 2) 
marketing strategies do not affect the performance of MSMEs, 
3) Locus of control affects the performance of MSMEs, 4) Self-
efficacy affects the performance of MSMEs, 5) Financial attitude 
does not affect MSME resilience, 6) Marketing strategy does 
not affect MSME resilience, 7) Locus of control affects MSME 
resilience, 8) Self-efficacy affects MSME resilience, 9) Business 
resilience does not affect MSME performance, 10 ) Business 
resilience does not strengthen the relationship between financial 
attitudes and MSME performance, 11) Business resilience does 
not strengthen the relationship between marketing strategy and 
MSME performance, 12) Business resilience does not strengthen 
the locus of control relationship on MSME performance, 13) 
Resilience does not strengthen the relationship between self-
efficacy and MSME performance. . Following up on the findings 
in this study, survival strategies on business performance must 
be optimized, one of which is through marketing strategies, 
financial attitudes and paying attention to the importance of 
self-confidence (locus of control & control).
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INTRODUCTION

The spread of Covid-19 is known to many 
people as a disease originating from Wuhan, China. 
As of December 2019 to 2020 the spread is very fast 
where the virus has infected 184 countries from 194 
countries and one of them is Indonesia. Due to the 
wide and massive spread of Covid-19 in Indonesia, 
the government must take policies to prevent it. 
Policy setting is one of the important factors for the 
state to achieve its goals. Talking about a pandemic 
that can be remembered is not only the serious 
impact caused but also the policies and regulations 
created by this pandemic situation. The policy 
set by the government that is remembered and 
embedded in the community because of the impact 
of this policy is the Large-Scale Social Restriction 
(PSBB) which was started in several areas such as 
DKI Province which started on April 10, 2020, until 
April 23, 2020, then this policy was also followed 
by several other cities/regions (Wiryawan & 
Tabanan, 2020). The existence of this PSBB policy 
greatly affects the cycle of people’s lives, especially 
for people who cannot carry out their activities 
online such as street vendors, traveling traders, 
and traders who have a limited understanding of 
technology. This phase is considered very difficult 
for the lower middle class. Micro, Small, and 
Medium Enterprises (MSMEs) did not escape 
the spotlight of observers, journalists, and the 
government. MSMEs as the largest contributor 
to economic turnover in the Covid-19 condition 
are threatened with business paralysis. With the 
Covid-19 pandemic, MSMEs have to face various 
problems, starting from the delay in the arrival 
of raw materials, declining production and sales, 
lack of buyers, lack of knowledge of technology, 
and limited capital (Fitriyani et al., 2020; Amri, 
2020; and Arianto, 2020). Of course, this adds to 
the difficult conditions for MSMEs, to deal with the 
Covid-19 pandemic, it has become imperative for 
MSMEs to dare to take the right steps and strategies 
to maintain their business during and after the 
Covid-19 pandemic is over (Hardilawati, 2020 and 
Azizah et al., 2020).

To ease the burden on MSMEs and the 
public, the government has also issued several 
stimuli including the Regulation of the Minister 
of Finance of the Republic of Indonesia Number 
23/Pmk.03/2020 concerning tax incentives for 
Taxpayers Affected by the Corona Virus Outbreak; 

Regulation of the Financial Services Authority of 
the Republic of Indonesia Number 11/Pojk.03/2020 
concerning the National Economic Stimulus as a 
Countercyclical Policy for the Impact of the Spread 
of Corona Virus Disease 2019; and Instructions of 
the President of the Republic of Indonesia Number 
4 of 2020 concerning Refocussing of Activities, 
Reallocation of Budgets, and Procurement of 
Goods and Services in the Context of Accelerating 
the Handling of Corona Virus Disease 2019. The 
stimulus provided by the government is also 
given in the form of reduced electricity costs, 
credit relief, and issuing a budget to meet needs 
amid the Covid-19 outbreak through the 2020 
State Budget (APBN) as a form of assistance to 
the community (Wiryawan & Tabanan, 2020). 
This stimulus and policy are expected to help the 
community in adapting to Covid-19, although 
overall it has not been able to help. After the policy 
and stimulus, the biggest controller also returned 
to the community. Whether or not the community, 
especially MSMEs, can adapt, it all comes back to 
the ability of each individual. (Business strategy 
in business sustainability is seen from the success 
of a business in innovating, managing employees 
and customers, and returning their initial capital 
(Hudson, 2001; Widayanti et al., 2017). Many 
MSMEs have problems in the capital sector,). 
From the information that has been conveyed, 
that MSMEs are faced with financial problems, 
namely the difficulty of obtaining and managing 
business capital. In some countries such as Nigeria 
in the MSME sector, the lack of access to finance 
is an obstacle even though if they can utilize and 
be supported effectively it may be able to determine 
the speed of achieving goals (Taiwo, 2018). The 
survey conducted by Wirjono & Raharjono (2012) 
provides additional information that MSMEs rarely 
keep books of their business. Malinda et al. (2021) 
also said that several MSMEs who were the subject 
of the study stated MSMEs had a financial behavior 
score of 20 points, this indicates that MSME 
participants need financial management education. 
Whereas Prabaningtyas & Luki (2019) view that 
financial attitudes are related to thoughts, opinions, 
and evaluations regarding financial practices.

In addition to financial problems, this 
pandemic also hurts business operations, especially 
for businesses whose days are carried out offline. 
Due to this pandemic, not a few MSMEs have had 
to change their marketing strategy into a digital 
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strategy. Of course, this will be fierce competition in 
product marketing. Large and small companies that 
do not implement marketing strategies properly 
will cause the business to be unable to compete and 
the result is that the business is difficult to develop 
and is in danger of going out of business (Fujianti, 
2021). This is a problem faced in product marketing 
and the sustainability of MSMEs. This condition 
must be followed up in adjusting to the situation, 
MSMEs are required to continue to operate and rise 
by making the latest innovations that can compete 
with other competitors (Fujianti et al., 2021). During 
a pandemic like this, of course, sales may decline 
from the usual day (Alfin, 2021). This requires a 
different step than before to keep attracting buyers, 
this is where a marketing strategy is needed as 
an effort to maintain business continuity. Taking 
advantage of existing opportunities by processing 
them into something new is a step that can be done 
by MSME actors to protect consumers (Wardani 
et al., 2021). This is where a marketing strategy is 
needed to maintain business continuity. Taking 
advantage of existing opportunities by processing 
them into something new is a step that can be done 
by MSME actors to protect consumers (Wardani 
et al., 2021). This is where a marketing strategy is 
needed to maintain business continuity. Taking 
advantage of existing opportunities by processing 
them into something new is a step that can be done 
by MSME actors to protect consumers (Wardani et 
al., 2021). 

The entrepreneurial process is also influenced 
by internal factors of business actors, namely 
self-control, more precisely known as locus of 
control and self-efficacy (Blegur & Handoyo, 2020; 
Adnyana & Purnami, 2020). Locus of control 
is the concept of belief that how far individuals 
believe that they are in control of their destiny 
(Loekman, 2012 Rizkiawati & Haryono, 2018). The 
locus of control is an important variable to explain 
human behavior in organizations. Locus of control 
is related to motivation, effort, performance, 
satisfaction, job perception, obedience to authority, 
and supervisory style (Spector, 1982). Another 
factor that an entrepreneur needs to have besides 
locus of control is self-efficacy. Self-efficacy can 
influence how a person thinks, and the ability to 
motivate oneself, Farrell et al. (2016); Rizkiawati 
& Haryono (2018) emphasize that financial self-
efficacy has an influence on the improvement of 
financial performance and individuals who have 

confidence in abilities, so that they can manage 
personal finances.

Furthermore, research conducted by Taormina 
& Lao (2007) states that the success of a business 
is influenced by individual characteristics factors. 
Individual characteristics are things that have been 
inherent in themselves, characteristics can change 
or are also stable according to certain situations 
or experiences. Such as self-efficacy, which is 
formed due to experience and learning. According 
to Bandura (2006) self-efficacy is a person’s self-
confidence that he believes he can behave in certain 
situations. Humans in their daily lives also have 
control over their behavior. According to Sumantri 
& Gemina (2015), locus of control is a belief about 
mastery of control over events that occur within 
the individual. Self-efficacy, locus of control, and 
self-esteem is an important factor that influences 
the success of the business performance, for 
example, SMEs (Hisrich et al., 2005). Indirectly in 
maintaining a business not only from managerial, 
marketing, and financial, but entrepreneurs 
must have entrepreneurial characteristics that 
become internal factors in running a business. 
This is important because these characteristics 
are the foundation of a person in finding an idea 
and distinguishing it from other competitors. 
and finance, but entrepreneurs must have 
entrepreneurial characteristics that become internal 
factors in running a business. This is important 
because these characteristics are the foundation of a 
person in finding an idea and distinguishing it from 
other competitors. and finance, but entrepreneurs 
must have entrepreneurial characteristics that 
become internal factors in running a business. 
This is important because these characteristics are 
the foundation of a person in finding an idea and 
distinguishing it from other competitors.

Various analyzes related to survival strategies 
have been carried out in several countries, such 
as MSMEs in Mexico (Valdes et al., 2022), Sri 
Lanka (Ye & Kulathunga, 2019), Brazil (Lourenco 
& Branco, 2013), and Nigeria (Agwu, 2018). 
. On the other hand, several studies have also 
been conducted in Indonesia, but the research 
conducted does not represent the overall survival 
strategy (financial attitude, marketing strategy, 
locus of control, and self-efficacy). Like the research 
conducted by Humaira & Sagoro (2018) with a 
focus on financial research (financial attitudes) on 
financial management. Furthermore (Suindari & 
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Juniariani, 2020) (Hardilawati, 2020) and (Fitriyani 
et al., 2020) with research on marketing strategies 
on business performance, (Asmin, 2021), (Dai et 
al., 2019), (Kostini & Raharja, 2020) and (Sadalia 
& Butar, 2017) with research on the influence of 
financial behavior and financial-self-efficacy on 
financial performance. In line with this information, 
research examining survival strategies (financial 
attitudes, marketing strategies, locus of control, 
and self-efficacy) on MSME performance has never 
been done. This kind of research needs to be done to 
provide insight and find reasons that make MSMEs 
able to survive during this pandemic. In addition, 
the findings obtained can be used as a reference, 
evaluation, and consideration in future efforts to 
maintain the sustainability of MSMEs to improve 
MSME performance. Therefore, the purpose of this 
study was to analyze the survival strategy for the 
performance of MSMEs (Case study on MSMEs in 
Surakarta).

LITERATURE REVIEW AND HYPOTHESES 
DEVELOPMENT

Theory of Planned Behavior (TPB)
The theory of planned behavior(TPB) was 

originally from the Theory of Reasoned Action 
(TRA) which was continuously revised and 
developed by Ajzen (Kautsar et al., 2019; Sekaran et 
al., 2018).TPB assumes that not all behavior is under 
full control, so the concept of behavior control is 
added (Mahyarni, 2013). As a general rule, the 
stronger the intention to engage in a behavior, the 
more likely it is to perform. Intentions should be 
clear, however, that behavioral intentions can link 
expression in behavior only if the behavior is under 
volitional control (Kautsar et al., 2019). Theory of 
Planned Behavior states that behavioral attention 
is determined by three trust factors, namely 
behavioral, normative, and control beliefs. There 
are different views on the relationship between 
attitudes and behavior, and there is a belief that 
attitudes cause behavior (Soon & Wallace, 2015).

Theory Market-Based View (MBV)and Resource-
Based View (RBV)

Competitive strategy is mostly understood 
as determining a company’s position in its market 
and thus is often known as a market positioning 
view or market-based view (Prestasi et al., 2013). 

Performance is defined broadly in an economic 
sense including allocation efficiency, technical 
efficiency, and innovation. Strategic behavior in 
corporate decisions includes price, advertising, 
capacity, and quality (Porter, 1981). (Achievement 
et al., 2013) explain the RBV. The theory is the theory 
of the company’s internal resources, focusing on the 
distinctive nature of the resources and capabilities 
needed to support and generate competitive 
advantage. (Ferreira et al., 2011; Sekaran et al., 
2018) stated that the company’s success is largely 
determined by the resources it has and the 
company’s capabilities can manage resources into 
something that can bring economic benefits. Firm 
resources can be tangible (for example factories, 
land, vehicles, raw materials, and machinery) 
or intangible (for example brand, reputation, 
expertise, company culture, structure, perceptions, 
and processes). (Simatupang, 2013) explains that 
the MBV and RBV theories are a combination of 
theories that have an important role in explaining 
strategy on company performance.

Social Cognitive Theory
(Heffernan, 2016)review from bandura’s book, 

thatBandura uses a “social cognitive” framework to 
explore the dynamic interaction of affect, thought, 
and action in influencing social change. Bandura’s 
use of the term “social cognition” recognizes the 
social origins of human thought and action, and 
the influential causal contribution of thought 
processes to human motivation, influence, and 
action. (Heffernan, 2016)defines that in social 
cognitive theory the ability to observe is an 
important consideration in displaying behavior 
and belief. This belief is usually referred to as self-
efficacy or self-efficacy and it is seen as a critical 
prerequisite for behavior change. (Rotter, 1966) 
explains that cognitive factors shape how humans 
will respond to impulses from their environment. 
One’s view of future events is the main determinant 
of behavior. This expectation or view of a person on 
the events experienced is called the locus of control. 
There are two perceptions of the locus of control, 
namely someone who thinks that all the events he 
experiences are the result of environmental factors 
that influence the most, then this is called an external 
locus of control. While someone who thinks that all 
the events that have been experienced are his hard 
work and efforts that will affect the outcome of an 
event, this is called the internal locus of control. 
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The cognitive theory according to (Suryaningsih 
& Wahyudin, 2019), holds that human behavior is 
not determined by impulses that are outside of him, 
but by factors that exist within him. This theory 
emphasizes aspects of the mind that can form 
patterns of human behavior.

Theory Bottom of Pyramid (BoP)
The bottom of the Pyramid is a theory that 

is considered to build a framework for poverty 
alleviation (CK Prahalad, 2002). This can be started 
by seeing the lower class as strong and creative 
entrepreneurs, then there will be opportunities 
created. Together with Stuart Hart, in 2005 
Prahalad wrote a phenomenal book, The Fortune 
at the Bottom of the Pyramid, which illustrates 
that serving these micro-groups can be a profitable 
business. The rapid development of the microfinance 
business is one manifestation of what Prahalad and 
Hart describe. The BOP theory explains how MSME 
actors as small communities can become a force for 
this country in dealing with various problems due 
to the Covid-19 Pandemic. If MSMEs survive until 
now, one of the visible growths is the absorption of 
labor. Therefore, the BoP Theory can be the basis 
for assessing how to maintain a business during this 
Covid-19 pandemic.

Hypothesis Development
1.	 The Effect of Financial Attitude on MSME 

Performance
Financial attitude is defined as a state of mind, 

opinion, and judgment about finances that are 
implemented in the form of an attitude. Financial 
attitude is also explained as the application of 
financial principles to create and maintain value 
in the form of decision-making and appropriate 
resource management(Sagoro, 2018). The financial 
attitude of business owners is improved through 
the provision of adequate information(Eniola & 
Entebang, 2017). Research results (Sagoro, 2018)
found that financial attitudes have a positive 
effect on financial management behavior. Eniola 
& Entebang (2017)observes that the financial 
attitudes of MSME managers affect their access 
to finance and expansion of capital among other 
business activities. Successful people are financially 
conscious so they have long-term, future-oriented 
savings and investments (Fitria et al., 2021). 
Research conducted by Humaira (2018) shows the 
influence of financial attitudes on the performance 

of MSMEs. (Dai et al., 2019; Kostini & Raharja, 
2020; Sagoro, 2018; Sekaran et al., 2018) also 
stated that financial attitudes have a positive effect 
on MSME performance. Based on the discussion 
of theory and the results of previous studies that 
provide empirical evidence, a hypothesis can be 
formulated:
H1: Financial attitudes affect the financial 
performance of MSMEs during the Covid-19 
pandemic.

2.	 Effect of Marketing Strategy on MSME 
Performance
Marketing strategy is a fundamental part of 

a planned effort to achieve goals by developing 
sustainable advantages through the markets entered 
and the marketing programs used. To adjust 
and follow market demand, the core activities 
of marketing are used in the form of product, 
price, promotion, and place strategies to achieve 
the targets. With the right marketing strategy, 
a company can compete with the global market 
(Pradina, 2021).ActivityMarketing is one of the 
most important points in business. The sale of the 
product is the hope of all sellers. Marketing strategy 
is the proactive identification and exploitation 
of opportunities to acquire and retain the most 
profitable customers through innovative approaches 
to risk management and resource utilization and 
value creation(Pamuji, 2018). Research (Agwu, 
2018; Suindari & Juniariani, 2020) strengthens that 
marketing strategy affects performance and can be 
an approach concept that can be implemented by 
MSMEs according to the resources and problems 
they face. Based on the discussion of theory and the 
results of previous studies that provide empirical 
evidence, a hypothesis can be formulated:
H2: Marketing strategy affects the performance of 
SMEs.

3.	 The Effect of Locus of Control on MSME 
Performance
Locus of Control is the concept of belief that 

the extent to which individuals believe that they 
are in control of their destiny(Kautsar et al., 2019; 
Rizkiawati, 2018). The locus of control becomes 
an important variable to explain human behavior 
in organizations. Locus of control is related to 
motivation, effort, performance, satisfaction, job 
perception, obedience to authority, and supervisory 
style(McGee et al., 1977; Spector, 1982). (Rotter, 
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1966)describes locus of control as how much a 
person believes that he is in control of himself 
for what they want, but also does not completely 
depend on his actions such as fate, luck, chance, and 
destiny. If an MSME actor has strong confidence 
and self-control, this can be a determining factor 
in improving his company’s performance(Chairul 
Hakim, 2020). Research result(Chairul Hakim, 
2020; Herath et al., 2013)states that the locus of 
control has a positive and significant effect on the 
performance of MSMEs. Based on the discussion 
of theory and the results of previous studies that 
provide empirical evidence, a hypothesis can be 
formulated:
H3: Locus of control affects the performance of 
SMEs.

4.	 The Effect of Self-Efficacy on MSME 
Performance
Self-efficacy is an indicator of personal value 

that reflects the belief in oneself that arises because 
of individual experience to form a consistent pattern 
of behavior(Sekaran et al., 2018). Another meaning 
of self-efficacy relates to the belief that one can 
perform the expected action. Personal perceptions 
such as belief in oneself play an important role in 
influencing one’s intentions. Steps to support the 
improvement and development of SMEs, self-
efficacy is needed which has an important role in 
success job, which in this case is associated with 
business performance. (Ahlin et al., 2014)argues 
that self-efficacy can play an important role in 
increasing the success of a business such as MSMEs. 
Self-efficacy provides confidence and motivation 
that everyone can provide good performance, 
which will have an impact on business performance 
or in this case MSMEs. In addition, self-efficacy 
is also a driving factor that makes a person more 
active and optimal in life profession. (Herath et al., 
2013; Kautsar et al., 2019; Ngek, 2015; Shamsudeen 
et al., 2016; Singh et al., 2019) show that self-efficacy 
has an intermediate positive effect on business 
performance. Based on the discussion of theory 
and the results of previous studies that provide 
empirical evidence, a hypothesis can be formulated:
H4: Self-efficacy affects the performance of SMEs

5.	 Financial Attitude Affects MSME Resilience
Financial attitude is defined as a state of 

mind, opinion, and assessment of finance which is 
implemented in the form of an attitude. Financial 

attitude is also explained as the application of 
financial principles to create and maintain value 
in the form of decision-making and appropriate 
resource management(Sagoro, 2018)Financial 
Attitude, and Personality towardsFinancial 
Management Behavior on Small Medium 
Enterprises at Batik Craft of Bantul RegencyThe 
purpose of this study is to determine (1. Research 
results (Sagoro, 2018)Financial Attitude, and 
Personality towardsFinancial Management 
Behavior on Small Medium Enterprises at Batik 
Craft of Bantul RegencyThe purpose of this study is 
to determine (1found that financial attitudes have a 
positive effect on financial management behavior. 
These findings allow that financial attitudes also 
influence the resilience of MSMEs.Based on the 
discussion of the theory and the results of previous 
studies that provide empirical evidence, the 
following hypotheses can be formulated:
H5: Financial attitudes affect the resilience of 
MSMEs during the Covid-19 pandemic

6.	 Marketing Strategy Affects MSME Resilience
Marketing strategy is a fundamental part of 

a planned effort to achieve goals by developing 
sustainable advantages through the markets entered 
and the marketing programs used. The results of 
research conducted qualitatively by(Fitria et al., 
2021)explained that the post-Covid-19 business 
management strategy for MSME actors can provide 
improvement and development of good business 
sustainability by implementing strengthening 
management in the fields of marketing, human 
resources, finance, and operations as a strategic 
step to create an efficient and effective business 
existence. Making it possible that in quantitative 
research marketing strategies have an impact on 
the resilience of SMEs. Based on the discussion 
of the theory and the results of previous studies 
that provide empirical evidence, the following 
hypotheses can be formulated:
H6: Marketing strategy affects the resilience of 
MSMEs during the Covid-19 pandemic.

7.	 The Effect of Locus of Control on MSME 
Resilience
Locus of control gives an idea of ​​how far a 

person sees the reciprocity between the actions 
taken and the results obtained or someone 
interprets the causes of an event. Locus of control 
determines the degree to which a person believes 
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that their behavior affects what happens to them, 
in other words, a person believes that they are in 
full control of themselves, and believes that they 
are the determinants of their destiny. It is possible 
that someone who has a business can survive until 
now, it is the result of what has been done. (Kautsar 
et al., 2019)argues that business skills that contain 
locus of control have a significant effect on business 
success. Based on the discussion of the theory 
and the results of previous studies that provide 
empirical evidence, the following hypotheses can 
be formulated:
H7: Locus of control affects the resilience of MSMEs 
during the Covid-19 pandemic.

8.	 The Effect of Self-Efficacy on MSME 
Resilience
Self-efficacy is an indicator of personal values ​​

that reflect a belief in oneself that arises from 
individual experience to form a consistent pattern 
of behavior. Self-efficacy is related to the belief 
that he can perform the expected action. Personal 
perceptions such as self-belief alone play an 
important role in influencing someone’s intentions. 
Research (Kemper et al., 2019; Balik, 2020)proves 
that emotional intelligence and self-efficacy have 
a positive effect on entrepreneurial success. Based 
on the discussion of the theory and the results of 
previous studies that provide empirical evidence, 
the following hypotheses can be formulated:
H8: Self-efficacy affects the resilience of SMEsduring 
the Covid-19 pandemic.

9.	 MSME resilience affects MSME performance
Corporate Sustainability has become very 

important in recent years with sustainable 
development, which is defined as meeting the needs 
of the present without risking meeting the needs of 
future generations. Especially in the last two decades, 
the relationship between financial performance and 
corporate sustainability has been widely questioned 
by the large masses, especially in the business and 
academic world. Globalization, technological 
and demographic changes have led to changes in 
organizational internal structures, processes, and 
behavior. Environmental, social and governance 
issues become very strong to gain a competitive 
advantage in the global market. Whether sustainable 
performance affects financial performance remains 
unclear in many companies. However, the research 
conducted(Dincel & Gungor, 2018)proves that there 

is a positive relationship between corporate social 
sustainability and corporate financial performance. 
The study supports that companies that incorporate 
sustainability issues into their business operations 
are better able to leverage their resources towards 
stronger financial performance. So from this 
explanation, it can be formulated:
H9: Business resilience affects the performance of 
SMEsduring the Covid-19 pandemic.

10.	 Financial Attitude Affects MSME 
Performance Through MSME Resilience.
Financial behavior is part of business 

sustainability(Krechovská, 2015). Financial literacy 
is seen as one of the most important characteristics 
that can determine the behavior/attitudes of 
individuals in the world of finance, their approach 
to payment discipline, debt, and thinking for 
the future. It is important to emphasize financial 
education as a tool to improve and develop 
practical financial literacy(Krechovská, 2015). (Ye 
& Kulathunga, 2019)but insufficient attention has 
been given to how SMEs’ financial literacy affects 
their sustainability. Drawing upon a knowledge-
based perspective, peaking order theory and dual 
process theory, we constructed an integrated model 
to examine the impact of financial literacy, access 
to finance and financial risk attitude on SMEs’ 
sustainability. The sample included 291 chief 
financial officers (CFOsreveal the direct positive 
effects of financial literacy, access to finance, and 
financial risk attitudes on sustainability. Financial 
literacy has also emerged as a predictor of access 
to finance and financial risk attitudes. In addition, 
access to finance and financial risk attitudes were 
found to be partial mediators of the relationship 
between financial literacy and SME sustainability. 
(Dincel & Gungor, 2018)explained that there is 
a positive relationship between corporate social 
sustainability and corporate financial performance. 
Companies that incorporate sustainability issues 
into their business operations are better able to 
leverage their resources towards stronger financial 
performance and value creation. From this, where 
financial attitudes are part of business sustainability 
and business sustainability affects financial 
performance business sustainability is expected to 
be a moderator between financial attitudes toward 
MSME performance. Based on the discussion 
of the theory and the results of previous studies 
that provide empirical evidence, the following 
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hypotheses can be formulated:
H10: MSME resilience is a moderating variable 
between financial attitudes and MSME performance.

11.	 Marketing Strategy Affects MSME 
Performance Through MSME Resilience
Development of an effective marketing 

strategy, it is necessary to group and position, and 
develop a marketing mix that will flexibly respond 
to changes in the external environment and best 
meet current and future customer needs, to ensure 
the company’s sustainability. To determine the level 
of achievement of the company’s sustainability, it 
is necessary to use strategically selected marketing 
effectiveness indicators(Minina et al., 2021). 
(Kemper et al., 2019)explains that while marketing 
is usually seen as encouraging overconsumption 
and contributing to global change, at the same time, 
it is also promoted as a means to enable sustainable 
consumption. Research conducted by(Rahayu & 
Wibowo, 2020)that marketing strategies carried 
out using online marketing has a positive impact 
on boosting financial performance and business 
sustainability. Based on the discussion of the theory 
and the results of previous studies that provide 
empirical evidence, the following hypotheses can 
be formulated:
H11: MSME resilience is a moderating variable 
between marketing strategy and MSME 
performance.

12.	 Locus of Control Influencing MSME 
Performance Through MSME Resilience
(Flanagan & Hill, 2014; Kusuma et al., 2022; 

Sekaran et al., 2018)revealed that successful 
entrepreneurs carry personality traits that display 
psychological characteristics, one of which is an 
internal Locus of Control.(Flanagan & Hill, 2014; 
Kusuma et al., 2022; Sekaran et al., 2018)explained 
that one of Cantillon’s famous concepts of thought 
was the science of uncertainty in entrepreneurship 
which then gave birth to the character of courage 
to take balanced risks for an entrepreneur (locus 
of control). Locus of control is a psychological part 
of entrepreneurship. Entrepreneurial psychology 
seeks to understand entrepreneurial mentality and 
behavior, emphasizing the socio-psychological 
dimension of entrepreneurial activity. Psychology 
approaches entrepreneurship, one of which is a 
trait approach to reveal the individual personality 
characteristics of entrepreneurs who play a role 

in the success or business failure(Husna, 2018). 
MSMEs that can stand up until now / survive 
until now are expected to be able to become 
factor liaisons between locus of control on the 
performance of SMEs. Based on the discussion of 
the theory and the results of previous research, the 
following hypotheses can be formulated:
H12: MSME resilience is a moderating variable 
between Locus of Control and MSME performance.

13.	 Self-Efficacy Affects MSME Performance 
Through MSME Resilience
The success of a business is an achievement that 

is influenced by various factors, one of which is self-
efficacy. (Kemper et al., 2019)proves that emotional 
intelligence has a positive effect on entrepreneurial 
success, this explains the relationship between 
emotional intelligence and entrepreneurial potential 
as a combination of entrepreneurial psychological 
aspects that determine entrepreneurial success. 
(Sekaran et al., 2018)shows that the two dimensions 
of emotional intelligence and emotional utilization, 
positively affect entrepreneurial self-efficacy. 
However, research conducted by(Ambarwati & 
Fitriasari, 2021)shows that there is no effect of self-
efficacy on business performance. The existence of 
resilience or business continuity as a moderating 
variable and supported by research(Sekaran et al., 
2018)which explains the effect of self-efficacy on 
business resilience, expected business resilience is a 
connecting factor of self-efficacy in influencing the 
performance of MSMEs. Based on the discussion of 
the theory and the results of previous research, the 
following hypotheses can be formulated:
H13: MSME resilience is a moderating variable 
between self-efficacy and MSME performance.

RESEARCH METHOD

This study uses quantitative associative 
methods as an approach to analyzing research 
problems because this study uses numbers as 
variable indicators to answer research problems. 
This research takes the form of a causal relationship, 
namely a causal relationship pattern. Sugiyono 
(2017: 219) states that data collection techniques 
can be done through interviews (interviews), 
questionnaires (questionnaires), observations 
(observations), or a combination of the three. The 
data analyzed in this study is primary data, whereas 
the data collection method used in this study is a 
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survey method with interview techniques using 
questionnaires given to respondents.

The population is a generalization area 
composed of objects or subjects that have 
certain values/numbers and characteristics 
or characteristics that are determined by the 
researcher to be studied later. The sample is part 
of the number and characteristics possessed by the 
population (Sugiyono, 2017). The population of this 
research is MSME actors in the Surakarta City area. 
The number of MSMEs fostered by the Surakarta 
City Cooperatives and MSMEs Office in 2019 was 
around 3,200 MSMEs in the productive sector. 
Potentially in Surakarta, the number of MSMEs 
reaches 43,700 (tribunsolo.com). Determination 
of the sample in this study using the Purposive 
Sampling method, namely the determination of the 
sample with certain considerations.

Based on this method, the criteria for 
determining the sample used in this study are as 
follows:
a.	 The merchants who have business in the 

Surakarta area.
b.	 Have a business that is still actively operating 

today.

Determination of the number of samples in 
this study by using Roscoe’s theoretical formula. 
Roscoe’s theory says that if the research will perform 
multivariate analysis (correlation or multiple 
regression), then the number of sample members 
is at least 10 times the number of variables studied 
(Sugiyono, 2010: 130). So because this study consists 
of 6 variables, the number of samples is 6x10 = 60 
respondents.

The first independent variable in this study 
is financial attitude. Measured financial attitude 
through attitudes towards finances such as saving, 
budgeting, and frugal. Then the financial attitude 
variable (X1) is divided into 4 indicators, namely 
personal financial orientation, debt philosophy, 
money security, and financial assessment (Humaira 

& Sagoro, 2018). Second, the marketing strategy 
variable (X2) is measured through an assessment 
of price determination, market determination, 
promotions carried out, and product quality and 
adopts measurements (Purwanti, 2013). The third 
variable is the locus of control (X3) adopted from 
the study (Blegur & Handoyo, 2020). Finally, in 
the independent variable, namely self-efficacy 
(X4), the measurement of the efficacy variable 
modifies the research conducted by (Blegur & 
Handoyo, 2020). Next is the dependent variable, 
namely the performance of SMEs (Y) by adopting 
the measurement category (Asmin, 2021). The 
ability to maintain business, increase productivity, 
increase income, and maintain cooperation with 
partners. Measurements in this questionnaire 
research researchers use a Likert scale.

Table 1. Likert scale

Answer Options Positive 
Statement

Negative 
Statement

Strongly Agree 
(SS)

5 1

Agree (S) 4 2
Indecisive (R) 3 3
Disagree (TS) 2 4
Strongly Disagree 
(STS)

1 5

Furthermore, to find out whether or not the 
independent variable affects the dependent variable 
(SME performance), this study uses hypothesis 
testing including a multiple linear regression test, 
coefficient of determination test, model feasibility 
test (F test), and partial hypothesis test (t-test) and 
test Moderated Regression Analysis (MRA) because 
this study uses moderating variables.

RESULTS AND DISCUSSION

Descriptive statistical test results are 
presented to provide information about the proxy 
characteristics of the research variables.

Table 2. Descriptive Statistical Test

Variable N Minimum Maximum mean Std. Deviation
X1 55 29.00 47.00 36.4000 3.93277
X2 55 59.00 100.00 80.6182 9.76291
X3 55 28.00 55.00 39.0909 4.86888
X4 55 15.00 25.00 20.5818 2.20009
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Variable N Minimum Maximum mean Std. Deviation
Z 55 12.00 20.00 16.6364 1.83952
Y 55 10.00 20.00 15.4545 1.95143

Source: IBM SPSS Statistics 26 output, 2022

Table 2 shows the results of each variable. 
Based on the results above, it is known that the 
amount of data in this study is 55 data. Variable X1 
obtains a minimum value of 29.00, and a maximum 
value of 47.00. The average variable X1 is 36.4000 
and the standard deviation value is 3.93277. Variable 
X2 has a minimum value of 59.00 and a maximum 
value of 100.00. The average marketing X2 variable 
is 80.6182 and the standard deviation is 9.76291. 
Variable X3 obtains a minimum value of 28.00 and 
a maximum value of 59.00. The average variable X3 
is 39.0909 and the standard deviation is 4.86588. 
The X4 variable has a minimum value of 15.00 and 
a maximum value of 25.00. The average variable 
X4 is 20.5818 and the standard deviation value is 
2.20009. Variable Z obtains a minimum value of 
12. 00 and a maximum value of 20.00. The average 
variable Z is 16.6364 and the standard deviation is 
1.83952. Variable Y has a minimum value of 10.00 
and a maximum value of 20.00. The average variable 
Y is 15.4545 and the standard deviation is 1.95143.

Instrument Test Results
Validity Test Results

The questionnaire is said to be valid if the 
statement on the questionnaire can reveal something 
that will be measured in the questionnaire. Based 
on the table below, it can be concluded that financial 
attitudes, marketing strategies, locus of control, 
self-efficacy, business resilience, and MSME 
performance, have been valid.

Table 3. Validity Test Results

Variable Sig(2-tailed) Critical Value Information
X1 0.000 0.05 Valid
X2 0.000 0.05 Valid
X3 0.000 0.05 Valid
X4 0.000 0.05 Valid
Z 0.000 0.05 Valid
Y 0.000 0.05 Valid

Source: IBM SPSS Statistics 26 output, 2022

shows that the question items on the variables 
of financial attitude, marketing strategy, locus of 

control, self-efficacy, business defense, and financial 
performance are valid. Valid means that the items in 
this research questionnaire can be used to measure 
the performance of SMEs. In this validity test the 
sig(2-tailed) value of each variable <0.05 so it can 
be concluded that each variable is valid.

Reliability Test
A reliability test is used to measure the 

consistency of the questionnaire which is an 
indicator of the variable. If the value of Cronbach’s 
Alpha > 0.6, then the data is reliable. Vice versa, 
if Cronbach’s Alpha value < 0.6, then the data is 
not reliable. Based on the table below, conclusions 
can be drawn that financial attitudes, marketing 
strategies, locus of control, self-efficacy, business 
resilience, and MSME performance, are reliable.

Table 4. Reliability Test

Variable
Koef 

Cronbach’s 
Alpha

Critical 
Value Note:

X1 0.616 0.6 Reliable
X2 0.888 0.6 Reliable
X3 0.735 0.6 Reliable
X4 0.839 0.6 Reliable
Z 0.829 0.6 Reliable
Y 0.713 0.6 Reliable

Source: IBM SPSS Statistics 26 output, 2022

Classic Assumption Test Results
1.	 Normality test

A good regression model is to have a normal or 
close to normal data distribution. Detect normality 
can be done with statistical tests. Test statistics used 
instudyThese are skewness and kurtosis.

Table 5. Normality Test Results

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

Unstandardized 
Residual 0.069 0.200

Normally 
distributed 

data
Source: IBM SPSS Statistics 26 output, 2022
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The data is said to be normal if the Asymp sig 
(2-tailed) value > 0.05 and in the table above, the 
Asymp sig (2-tailed) value is 0.200 and is greater 
than 0.05, which means the data is normally 
distributed. The amount of data used was initially 
60 data and resulted in Asymp sig (2-tailed) < 0.05 
which means that it was not normally distributed 
and then data selection was carried out by increasing 
the casewise diagnostics value to 2.5 and there was 
1 data deleted then normality test was carried out 
again and Asymp has obtained sig (2-tailed) 0.038 
< 0.05, which means the data is still not normally 
distributed. Then the casewise diagnostics value 
was increased to 2 and 4 data had to be deleted, 
then the normality test was carried out again and 
the Asymp sig (2-tailed) 0.200 < 0.05, which means 
the data was normally distributed.

2.	 Multicollinearity Test
The method for diagnosing the presence of 

multicollinearity is done by using the Variance 
Inflation Factor (VIF) test. If the VIF is greater than 
10, then there is a multicollinearity problem between 
independent variables. The multicollinearity test 
aims to test whether there is a correlation between 
the independent variables in the regression model.

Table 6. Multicollinearity Test Results

Variable Tolerance VIF Information
X1 0.734 1.362 There is no 

multicollinearity
X2 0.422 2,371 There is no 

multicollinearity
X3 0.582 1,719 There is no 

multicollinearity
X4 0.697 1.435 There is no 

multicollinearity
Z 0.431 2,321 There is no 

multicollinearity
Source: IBM SPSS Statistics 26 output,2022

Based on the multicollinearity test table above, 
it can be seen that there is no multicollinearity 
between independent variables because the 
calculation results of the tolerance value of each 
independent variable do not exist. Show the result 
is less than 0.10 and the calculation result of the 
Variance Inflation Factor (VIF) value also shows 

that each independent variable is not more than 10, 
namely X1 gets a VIF value of 1.362 with a Tolerance 
value of 0.734, X2 obtains a VIF value of 2.371 with 
a Tolerance value of 0.422, X3 obtained a VIF value 
of 1.719 with a Tolerance value of 0.582, and X4 
obtained a VIF value of 1.435 with a Tolerance value 
of 0.697, and Z obtained a VIF value of 2.321 with 
a Tolerance value of 0.431. It can be concluded that 
there is no multicollinearity between independent 
variables in this regression model.

3.	 Heteroscedasticity Test
Heteroscedasticity testing using Spearman’s 

rho correlation coefficient test technique, namely 
correlate independent variable with the residual. 
The test uses a significant level of 0.05 with a 2-sided 
test. If the correlation between the independent 
variables and the residuals obtained a significance 
of more than 0.05, it can be said that there is no 
heteroscedasticity problem.

Table 7. Multicollinearity Test Results

Variable Asymp.Sig 
(2-tailed) Information

X1 0.738 There is no 
heteroscedasticity

X2 0.705 There is no 
heteroscedasticity

X3 0.724 There is no 
heteroscedasticity

X4 0.765 There is no 
heteroscedasticity

Z 0.975 There is no 
heteroscedasticity

Source: IBM SPSS Statistics 26 output, 2022

Based on the table of test 
resultsheteroscedasticityThe above shows that the 
regression model does not contain any symptoms 
heteroscedasticity can be seen from the significance 
value of X1 (0.738), X2 (0.705), X3 (0.724), and X4 
(0.765), and Z (0.975) is greater than 0.05. Of all 
the classical assumption tests carried out to be able 
to proceed to the multiple linear regression model, 
none of the assumption tests were problematic and 
this indicates that the variable which is feasible and 
can be tested in a multiple linear regression model.
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HYPOTHESIS TESTING RESULTS AND DISCUSSION

Multiple Linear Regression Test

Table 8. Multiple Linear Regression Test Results

Model
Unstandardized Coefficients Standardized 

Coefficients T Sig.
B Std. Error Beta

1 (Constant) 1.005 2,462 .408 .685
X1 -.039 .060 -.079 -.662 .511
X2 .038 .028 .190 1.375 .175
X3 .166 .052 .414 3.167 .003
X4 .307 .104 .347 2,944 .005

Source: IBM SPSS Statistics 26 output, 2022

Based on the table of results of multiple linear 
regression analysis above, the following equation is 
obtained:

Y = 1.005 + -0.039X1 + 0.038X2 + 0.166X3 + 
0.307X4 + e				                  (1)

Judging from the equation above, it can be explained 
as follows:
1.	 Based on the multiple linear regression 

equation above, it is known that the constant 
value is 1.005, meaning that if the independent 
variables X1, X2, X3, and X4 are considered 
constant, the financial performance can be 
predicted at 1.005 units.

2.	 Variable X1 in the multiple linear regression 
model above the coefficient value of -0.039, 
means that if the financial attitude variable 
decreases, while the other variables are 
constant, the financial performance will 
decrease by -0.039.

3.	 Marketing Strategy Variable X2 in the 
multiple linear regression model above the 
coefficient value of 0.038, means that if the 
marketing strategy variable increases, while 
the other variables are constant, the financial 
performance will increase by 0.038.

4.	 Variable X3 in the multiple linear regression 
model above the coefficient value of 0.166, 
means that if the Locus of Control variable 
increases, while the other variables are 
constant, the financial performance will 
increase by 0.166.

5.	 Variable X4 in the multiple linear regression 
model above the coefficient value of 0.307, 

means that if the self-efficacy variable 
increases, while the other variables are constant 
(constant), then the financial performance 
increases by 0.307.

Coefficient of Determination Test R2
This study uses Adjusted R Square to measure 

how far the ability of the independent variable 
is in explaining the variation of the dependent 
variable. Ghozali (2009) explains that the value of 
the coefficient of determination is between 0 and 
1. If the value is relatively small, it means that the 
ability of the independent variable in explaining the 
variation of the dependent variable is only limited, 
and if the value is close to one, it means that the 
independent variables provide almost all the 
information needed to predict dependent variable 
variation

Table 9. Test Results for the Coefficient of Determination 
R2

Model Summaryb

Model R R Square Adjusted R 
Square

Std. Error of the 
Estimate

1 .687a .472 .430 1.47340
Source: IBM SPSS Statistics 26 output, 2022

Based on the table above in the Adjusted 
R Square column, obtained score coefficient 
determination of 0.430 which means 43%, 
this shows the magnitude of the ability of the 
independent variable to explain the dependent 
variable. While 57%explainedby other variables 
outside of this study.
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Model feasibility hypothesis test (F test)
The F test was conducted to determine the 

effect of financial attitude, marketing strategy, locus 
of control, and self-efficacy (independent variable) 
together on the financial performance of MSMEs 
(dependent variable) with a significance level of 

0.05. If the probability value is < 0.05, it can be said 
that there is a jointly significant effect between the 
independent variables on the independent variables. 
However, if the significance value is > 0.05 then 
there is no significant effect jointly between the 
independent variables on the dependent variable.

Table 10. Model Feasibility Test Results (Test F)

Model Sum of Squares df Mean 
Square F Sig.

1 Regression 97,092 4 24,273 11.181 .000b
Residual 108,545 50 2.171

Total 205.636 54
Source: IBM SPSS Statistics 26 output, 2022

From the table above, it can be seen that the 
significance value of F = 0.000 (smaller than = 
0.05). It means Ha is accepted. Financial attitudes, 
marketing strategies, locus of control, and self-
efficacy simultaneously significantly affect the 
performance of SMEs.

Partial Hypothesis Test (t-Test)
The t-test was conducted to determine the 

significance of each independent variable on 
the dependent variable. The criteria for decision 
making is if H0 is accepted if the significance value 
is < at = 0.05 and H0 is rejected if the significance 
value is > at = 0.05.

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

Model
Unstandardized Coefficients Standardized 

Coefficients T Sig.
B Std. Error Beta

1 (Constant) 1.005 2,462 .408 .685
X1 -.039 .060 -.079 -.662 .511
X2 .038 .028 .190 1.375 .175
X3 .166 .052 .414 3.167 .003
X4 .307 .104 .347 2,944 .005

Source: IBM SPSS Statistics 26 output, 2022

Test Moderated Regression Analysis

Table 12. Moderated Regression Analysis Test Results Equation 1

Model
Unstandardized Coefficients Standardized 

Coefficients T Sig.
B Std. Error Beta

1 (Constant) 1.005 2,462 .408 .685
X1 -.039 .060 -.079 -.662 .511
X2 .038 .028 .190 1.375 .175
X3 .166 .052 .414 3.167 .003
X4 .307 .104 .347 2,944 .005

In the first equation using the formula:

Y = 1.005+ (-0.207X1) + 0.038X2 + 0.166X3 + 0.307X4+ E				                   (2)
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Table 13. Moderated Regression Analysis Test Results Equation 2

Model
Unstandardized Coefficients Standardized 

Coefficients T Sig.
B Std. Error Beta

1 (Constant) .376 2.434 .155 .878
X1 -.040 .058 -.080 -.683 .498
X2 .011 .031 .054 .347 .730
X3 .143 .053 .358 2,713 .009
X4 .251 .107 .283 2,355 .023
Z .293 .162 .276 1,806 .077

Source: IBM SPSS Statistics 26 output, 2022

In the second equation using the formula:

Y = 0.376 + (-0.040X1) + 0.011X2 + 0.143X3 + 0.251X4 + 0.293Zi + E				              (3)

Table 14. Test Results Moderated Regression Analysis Equation 3

Model Unstandardized Coefficients Standardized 
Coefficients

T Sig.

B Std. Error Beta
1 (Constant) -19.396 16,552 -1.172 .247

X1 -.062 .655 -.125 -.095 .925
X2 -.372 .302 -1.862 -1.231 .225
X3 .514 .640 1,282 .804 .426
X4 2,077 1.051 2.342 1975 .054
Z 1.409 .993 1.328 1.418 .163

X1M .002 .040 .096 .042 .966
X2M .024 .019 3.496 1,269 .211
X3M -.022 .038 -1,568 -.583 .563
X4M -,109 ,063 -3,625 -1,738 ,089

Source: IBM SPSS Statistics 26 output, 2022

In the third equation, using the formula

Yi = -19.396 + (0.062X1) + (-0.372X2) + 0.514X3 + 2.077X4 + 1.409Zi + 0.002X1*Zi + 
0.024X2*Zi + (-0.022X3*Zi) + (-0.109*X4) + E							                    (4)
 

From the results of the SPSS output above, 
it shows that the beta value that appears in the 
interaction test shows a significant value > 0.05 in all 

variables, which means that there is no interaction 
between variables.

Table 15. Model Feasibility Test Results

Model Sum of Squares df Mean Square F Sig.
1 Regression 113.292 9 12,588 6.134 .000b

Residual 92.344 45 2.052
Total 205.636 54

Source: IBM SPSS Statistics 26 output, 2022
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In this table it can be seen that the significance 
value = 0.000 (smaller than = 0.05). It means Ha 
is accepted. MSME resilience simultaneously 
moderates the survival strategy (financial attitude, 
marketing strategy, locus of control, and self-
efficacy) with MSME performance.

DISCUSSION

1.	 The Effect of Financial Attitude on MSME 
Performance
Table 4.11, the financial attitude has a 

calculated value of -.662 with a significance of 
0.511. The significance value is 0.511 > 0.05, this 
means that the financial attitude variable has no 
significant effect on financial performance, so H1 
is rejected. This means that if someone has a good 
financial attitude, it does not mean they have good 
financial performance. ResultsanalysisWhat was 
done to MSMEs in Surakarta did not have the right 
and organized financial attitude so they did not 
have evaluation material-period long-term business 
continuity in the future. This study contradicts the 
research conducted by (Dai et al., 2019; Kostini & 
Raharja, 2020; Sagoro, 2018; Sekaran et al., 2018) 
that financial attitudes affect positively on financial 
management. However, this research is in line 
with(Djuwita & Yusuf, 2018; Eniola & Entebang, 
2017)that the financial attitude or financial attitude 
does not affect business performance and business 
development.

2.	 Effect of Marketing Strategy on MSME 
Performance
Table 4.11 shows that the marketing strategy 

has a t-count value of 1.375 with a significance level 
of 0.175. The significance value is 0.175 < 0.05, this 
means that the marketing strategy variable has no 
effect on financial performance, so H2 is rejected. 
This means that the marketing strategy carried out 
by MSMEs will not necessarily affect good financial 
performance as well. From the analysis carried out 
on MSME traders, it was found that they carried 
out their marketing strategies during this pandemic 
quite well. Utilizing existing technology and social 
media and carrying out business by choosing 
strategic places/locations, has not been proven to 
help improve MSME performance. This research 
is in line with research conducted by(Ardiyani et 
al., 2021)that strategy marketing does not have a 
positive effect on the performance of MSMEs.

3.	 The Effect of Locus of Control on MSME 
Performance
Table 4.11 shows that the locus of control has 

a t-value of 3.167 with a significance level of 0.003. 
The significance value is 0.003 < 0.05, this means 
that the locus of control variable has a significant 
effect on financial performance, so H3 is accepted. 
It means if businessmen have good self-control, 
namely the locus of control, it can affect the 
management’s financial performance. The results 
of research conducted on MSMEs show that they 
believe that they can control what they want. This 
research is appropriate for a study performed 
by(Chairul Hakim, 2020; Herath et al., 2013)
that locus of control has a positive effect on the 
performance of SMEs.
 
4.	 The Effect of Self-Efficacy on MSME 

Performance
Table 4.11 shows that self-efficacy has a 

t-count value of 2,944 with a significance level of 
0.005. The significance value is 0.005 > 0.05, this 
means that the efficacy variable has a significant 
effect on financial performance, so H4 is accepted. 
It meansabusinessmanhaveGood self-efficacy can 
have implications for good financial performance. 
Self-efficacy provides confidence and motivation 
that everyone can give good performance and 
make more active and optimal in carrying out the 
work. The results of this study are the same as those 
conducted by (Herath et al., 2013; Kautsar et al., 
2019; Ngek, 2015; Shamsudeen et al., 2016; Singh et 
al., 2019) which confirm that financial self-efficacy 
affects increasing financial performance.

5.	 The Effect of Financial Attitude on MSME 
Resilience
Table 4.13 shows that financial attitudes have 

a t-value of -0.683 with a significance of 0.498. The 
significance value is 0.498 > 0.05, this means that the 
financial attitude variable has no significant effect 
on the resilience of MSMEs, so H5 is rejected. This 
means that if someone has a good financial attitude, 
it is not the main determinant of the business being 
able to survive. Seeing the condition that during 
this pandemic the decline in sales and difficulties 
in returning capital has become a threat to 
entrepreneurs. This research is in line with research 
conducted by(Kusuma et al., 2022; Achievement 
et al., 2013; WE Putra, IL Kusuma, 2020)In this 
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study it is explained that financial literacy in which 
there is a financial attitude does not influence the 
sustainability of MSMEs in Solo Raya.

6.	 Effect of Marketing Strategy on MSME 
Resilience
Table 4.13 provides information that the 

marketing strategy has a t value of 0.347 with a 
significance level of 0.730. The significance value is 
0.730 > 0.05, this means that the marketing strategy 
variable has no significant effect on financial 
resilience, so H6 is rejected. Research put forward 
by(Prasetya et al., 2021)also shows the same result 
that the marketing strategy does not affect the 
business development. This is because there are 
still many MSMEs who do product marketing by 
word of mouth and not all MSMEs have adapted to 
digital technology.

7.	 The Effect of Locus of Control on MSME 
Resilience
Table 4.13 shows the locus of control has a t 

value of 2.713 with a significance level of 0.008. The 
significance value is 0.009 < 0.05, this means that 
the locus of control variable has a significant effect 
on business resilience, so H7 is accepted. It means 
if businessmen have good self-control, namely 
the locus of control, it can affect the management 
effort. The results of research conducted on MSMEs 
show that they believe that they can control 
what they want. This is following the research 
conducted(Kautsar et al., 2019)that business skills 
that contain a locus of control have a significant 
effect on business success.

8.	 The Effect of Self-Efficacy on MSME 
Resilience
Table 4.13, in the self-efficacy section, has 

a t-count value of 2,355 with a significance level 
of 0.023. The significance value is 0.023 < 0.05, 
this means that the self-efficacy variable has a 
significant effect on the resilience of MSMEs, so 
H8 is accepted. Meaning If a businessman has good 
self-efficacy will affect the resilience of a business. 
Self-efficacy provides confidence and motivation 
that everyone can give good performance and 
make more active and optimal in carrying out work 
so that they can run their business in earnest. The 
results of this study are the same as those conducted 
by(Kemper et al., 2019; Balik, 2020)that emotional 

intelligence and self-efficacy have a positive effect 
on entrepreneurial success.

9.	 The Effect of Business Resilience on MSME 
Performance
Table 4.13 shows that business resilience has 

a t-count value of 1.806 with a significance level of 
0.077. The significance value is 0.077 > 0.05, this 
means that the business resilience variable has no 
effect on the resilience of MSMEs, so H9 is rejected. 
This study contradicts the results of research 
conducted by(Dincel & Gungor, 2018)which states 
that a business that places sustainability issues in 
its business will affect good financial performance. 
However, in this pandemic situation, many MSMEs 
have been able to survive until now but to improve 
their business performance, MSMEs have not 
succeeded. Due to 2020 where the pandemic is a 
test for traders so many MSMEs must try to survive 
first, and it is hoped that under normal conditions 
MSMEs can again grow their business performance.
 
10.	 Financial Attitude Affects MSME 

Performance Through MSME Resilience
In Table 4.14 in equation 3 the results of the 

Moderated Regression Analysis test show that the 
beta value that appears in the interaction test shows 
a significant value of 0.966, which means > 0.05 on 
the X1M variable/financial attitude which indicates 
that business resilience does not strengthen the 
relationship between financial attitudes and 
financial performance. , so H10 is rejected.

11.	 Marketing Strategy Affects MSME 
Performance Through MSME Resilience
In Table 4.14 in equation 3 the results of the 

Moderated Regression Analysis test show that the 
beta value that appears in the interaction test of the 
marketing strategy variable shows a significant value 
of 0.211 which means > 0.05 on the X2M variable/
marketing strategy which indicates that business 
resilience does not strengthen the relationship 
between marketing strategy and performance. 
finance, so H11 is rejected.

12.	 Locus of ControlInfluencing MSME 
Performance Through MSME Resilience
In Table 4.14 in equation 3 the results from 

the Moderated Regression Analysis test show that 
the beta value that appears in the locus of control 
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variable interaction test shows a significant value 
of 0.563 which means > 0.05 on the X3M/locus 
of control variable which indicates that business 
resilience does not strengthen the locus of control 
relationship. control over financial performance, so 
H12 is rejected.

13.	 Self-Efficacy Affects MSME Performance 
Through MSME Resilience
In Table 4.14 in equation 3 the results of the 

Moderated Regression Analysis test show that the 
beta value that appears in the interaction test shows 
a significant value of 0.089 which means > 0.05 
on the X4M variable/self-efficacy which indicates 
that business resilience does not strengthen the 
relationship between self-efficacy and financial 
performance so that H13 rejected.

CONCLUSION

Based on the results of the hypothesis 
testing that has been carried out, it is known that: 
Financial attitude does not affect the performance 
of MSMEs, The marketing strategy does not affect 
the performance of MSMEs, Locus of Controlaffect 
the performance of SMEs, Self-efficacy affects the 
performance of MSMEs, Financial attitude does 
not affect the resilience of MSMEs, The marketing 
strategy does not affect the resilience of MSMEs, 
Locus of Controlaffect the resilience of SMEs, Self-
efficacy affects the resilience of SMEs and Business 
resilience does not affect the performance of 
SMEs, Business resilience does not strengthen the 
relationship of financial attitudes to the performance 
of MSMEs. Business resilience does not strengthen 
the relationship between marketing strategy and 
MSME performance. Business resilience does not 
strengthen the relationship of locus of control to 
the performance of MSMEs. Business resilience 
does not strengthen the relationship of self-efficacy 
to the performance of MSMEs.

The results of the research that has been 
submitted, show that financial attitudes have no 
effect on MSME performance or business resilience 
during the Covid-19 pandemic. This is not following 
the Planned Behavior Theory, which explains if 
this theory is suitable for explaining any behavior 
that requires planning. However, the reality on 
the ground is that many MSMEs have short-term 
plans. Most MSMEs, if they get income today, 

are immediately played for the next day without 
recording. Then the Theory Market-Based View 
and Resource Based View are not able to explain 
the influence of marketing strategy on resilience 
and performance. Facts in the field of MSMEs are 
still many who are not aware of digital,

Further findings show that self-control 
(Locus of control and self-efficacy) influences 
both performance and resilience. This is following 
social cognitive theory, where this theory explains 
that cognitive factors are the driving force for how 
humans respond to their environmental conditions. 
That is, the MSMEs who can survive and maintain 
their performance are those who have good self-
control and believe in their abilities. Finally, the 
Theory Bottom of the Pyramid is not able to become 
the basis for SMEs in maintaining and improving 
their performance. The results of the survey in the 
field, the existence of this pandemic adds to the 
difficulties of MSMEs in their operations, they have 
many obstacles such as lack of customers, declining 
production, declining raw materials,

RESEARCH LIMITATIONS

This study has limitations which are indicated 
in:
1.	 This study removes several question items 

so that each validity value is <0.05 and the 
reliability value is above 0.6.

2.	 In this study, 5 outliers were also carried out 
so that the data could be normally distributed. 
The final data used in this study amounted to 
55 data.

3.	 The relatively low value of adjusted R2 is 43%, 
which means that the influence of financial 
attitudes, marketing strategies, locus of 
control, and self-efficacy as a form of survival 
strategy on the dependent variable is less 
strong, namely the financial performance of 
SMEs.

4.	 This research is limited only to a limited 
sample of 60 MSME actors in Surakarta so it 
does not represent MSME actors in Surakarta.

SUGGESTION

Based on the conclusions and limitations 
described in this study, suggestions for further 
research to get better and more accurate results are: 
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Using a larger and more expanded sample of MSME 
actors to generalize the state of the population. The 
next research recommended taking other variables 
that are considered to be able to affect financial 

performance, such as financial knowledge, digital 
marketing, and others. As well as expanding the 
scope of research so that sampling can be more 
diverse and varied.



335

p-ISSN:1411-6510
e-ISSN :2541-6111

Defense Strategy Against...

JURNAL Riset Akuntansi dan Keuangan IndonesiaVol.8 No.3 Desember 2023

Adnyana, I., & Purnami, N. (2016). Pengaruh Pendidikan Kewirausahaan, Self Efficacy Dan Locus of Control 
Pada Niat Berwirausaha. E-Jurnal Manajemen Universitas Udayana, 5(2), 253915.

Afdilla, U. B., Wahono, B., & ABS, M. K. (2020). Pengaruh Pengetahuan Keuangan, Sikap Keuangan Dan 
Kepribadian Terhadap Perilaku Manajemen Keuangan Pada Pelaku Umkm Penghasil Susu Di 
Pujon. Jurnal Ilmiah Riset Manajemen, 9(8), 72–89.

Agwu. (2018). Analysis of the Impact of Strategic Management on the Business Performance. Pan-Atlantic 
University, 17(1), 1–20.

Ahlin, B., Drnovšek, M., & Hisrich, R. D. (2014). Entrepreneurs’ creativity and firm innovation: The 
moderating role of entrepreneurial self-efficacy. Small Business Economics, 43(1), 101–117. https://
doi.org/10.1007/s11187-013-9531-7

Ambarwati, T., & Fitriasari, F. (2021). Efikasi Diri Terhadap Kinerja Usaha Dengan Komitmen Berwirausaha 
Sebagai Variabel Mediasi Pada Umkm. Jurnal Ilmu Manajemen, 9(4), 1430–1439. https://doi.
org/10.26740/jim.v9n4.p1430-1439

Amri, A. (2020). Dampak Covid-19 Terhadap Umkm Di Indonesia. BRAND Jurnal Ilmiah Manajemen 
Pemasaran, 2(1), 123–131. http://ejournals.umma.ac.id/index.php/brand/article/view/605

Aras, G., & Crowther, D. (2008). Governance and sustainability: An investigation into the relationship 
between corporate governance and corporate sustainability. Management Decision, 46(3), 433–448. 
https://doi.org/10.1108/00251740810863870

Ardiyani, Syafnita, & Aadilla. (2021). Peningkatan Kinerja Umkm Ditinjau Dari Model Pengelolaan 
Keuangan, Sumber Daya Manusia, Strategi Pemasaran, Dukungan Pemerintah Dan Umur Usaha. 
Jurnal Ekonomi Dan Bisnis, 8(September), 56. https://www.ejournal.warmadewa.ac.id/index.php/
jagaditha/article/view/2944

Arianto, B. (2021). Dampak Pandemi COVID-19 terhadap Perekonomian Dunia. Jurnal Ekonomi 
Perjuangan, 2(2), 212–224. https://doi.org/10.36423/jumper.v2i2.665

Arsanti, T. A. (2010). Hubungan antara penetapan tujuan,. Jurnal Bisnis Dan Ekonomi (JBE), 16(2), 97–110.

Azhar, A. N., & Arofah, T. (2021). Faktor-Faktor Yang Memengaruhi Keberlangsungan Umkm Di Kabupaten 
Banyumas Pada Masa Pandemi Covid-19. SAR (Soedirman Accounting Review) : Journal of Accounting 
and Business, 6(1), 37. https://doi.org/10.20884/1.sar.2021.6.1.4063

Blegur, A., & Handoyo, S. E. (2020). Pengaruh Pendidikan Kewirausahaan, Efikasi Diri Dan Locus Of 
Control Terhadap Intensi Berwirausaha. Jurnal Manajerial Dan Kewirausahaan, 2(1), 51. https://doi.
org/10.24912/jmk.v2i1.7424

Brand, J., No, V., Amri, A., & Informasi, T. (2020). DAMPAK COVID-19 TERHADAP UMKM DI 
INDONESIA 1 . Latar Belakang Koperasi dan UMKM merupakan jenis usaha yang memiliki peran 
penting dalam peningkatan PDB ( Pendapatan Domestik Bruto ) satu negara khususnya di Indonesia 
dengan menghadapi Era Industri 4 . 0 . 2(1).

Chairul hakim, K. (2020). Self Efficacy, Locus Of Control dan Kompetensi Serta Pengaruhnya Kepada Kinerja 
( Studi Kasus Pengusaha UMKM di Kecamatan Darmaraja, Sumedang Barat). Jurnal Computech & 
Bisnis, 14(1), 52–57.

Dai, R. M., Kostini, N., & Tresna, P. W. (2019). The Effect of Behavioral Finance on Financial Performance. 
Jurnal Pemikiran Dan Penelitian Administrasi Bisnis Dan Kewirausahaan, 4(1), 57–62.

Debra, P. (2003). Financial Values, Attitudes and Goals. North Dakota State University Fargo, North Dakota 
58105., 4.

Dincel, C., & Gungor, N. (2018). Does corporate sustainability practices have an impact on financial 
performance: A study based on BIST manufacturing firms. Pressacademia, 8(1), 9–13. https://doi.

REFERENCE



336

p-ISSN:1411-6510
e-ISSN :2541-6111

Eskasari Putri, Bandi Bandi

JURNAL Riset Akuntansi dan Keuangan Indonesia Vol.8 No.3 Desember 2023

org/10.17261/pressacademia.2018.971

Djuwita, D., & Yusuf, A. A. (2018). Tingkat Literasi Keuangan Syariah Di Kalangan UMKM Dan Dampaknya 
Terhadap Perkembangan Usaha. Al-Amwal : Jurnal Ekonomi Dan Perbankan Syari’ah, 10(1), 105. 
https://doi.org/10.24235/amwal.v10i1.2837

Eniola, A. A., & Entebang, H. (2017). SME Managers and Financial Literacy. Global Business Review, 18(3), 
559–576. https://doi.org/10.1177/0972150917692063

Farrell, L., Fry, T. R. L., & Risse, L. (2016). The significance of financial self-efficacy in explaining women’s 
personal finance behaviour. Journal of Economic Psychology, 54, 85–99. https://doi.org/10.1016/j.
joep.2015.07.001

Ferreira, J. J., Azevedo, S. G., & Ortiz, R. F. (2011). Contribution of resource-based view and entrepreneurial 
orientation on small firm growth. Cuadernos de Gestion, 11(1), 95–116. https://doi.org/10.5295/
cdg.100185jf

Fitria, I., Soejono, F., & Tyra, M. J. (2021). Literasi keuangan, sikap keuangan dan perilaku keuangan dan 
kinerja UMKM. Journal of Business and Banking, 11(1), 1–15.

Flanagan, P., & Hill, J. (2014). Successful entrepreneurs carry a personality trait that displays the psychological 
characteristics of internal locus of control , high self-esteem , propensity to take risks , tolerance of 
ambiguity , need for achievement Masters in Business Administratio. September.

Fujianti, L., Astuti, S. B., & Yasa, R. R. P. (2021). Perhitungan Harga Pokok Produksi (Cost) Hasil Produk 
Inovatif UMKM Desa Kemuning Ngargoyoso Jawa Tengah. SULUH: Jurnal Abdimas, 2(2), 89-96.

Hanim, L., Soponyono, E., & Maryanto, M. (2022). Pengembangan UMKM Digital di Masa Pandemi 
Covid-19. Prosiding Seminar Nasional Penelitian Dan Pengabdian Kepada Masyarakat, 2(1), 30–39. 
https://doi.org/10.24967/psn.v2i1.1452

Hardilawati, W. laura. (2020). Strategi Bertahan UMKM di Tengah Pandemi Covid-19. Jurnal Akuntansi 
Dan Ekonomika, 10(1), 89–98. https://doi.org/10.37859/jae.v10i1.1934

Heffernan, C. J. (2016). Book reviews: Social foundations of thought and action: A social cognitive theory. 
Journal of Analytical Psychology, 50(3), 395–403.

Herath, H. M. A., Mahmood, R., A., H. H. M., & Mahmood, R. (2013). Dimensions of Entrepreneurial Self-
Efficacy and Firm Performance. Global Journal of Management & Business Research, 13(4), 23. http://
search.ebscohost.com/login.aspx?direct=true&db=edb&AN=108763123&site=eds-live%5Cnhttp://
search.ebscohost.com/login.aspx?direct=true&db=edb&AN=101763673&site=eds-live

Hisrich, R., Langan-Fox, J., & Grant, S. (2007). Entrepreneurship research and practice: a call to action for 
psychology. American psychologist, 62(6), 575.

Hudson, M., Smart, A., & Bourne, M. (2001). Theory and practice in SME performance measurement 
systems. In International Journal of Operations and Production Management (Vol. 21, Issue 8). https://
doi.org/10.1108/EUM0000000005587

Husna, A. N. (2018). Konseptualisasi Karakter Wirausaha : Studi Literatur. The 7th University Research 
Colloquium 2018 STIKES PKU Muhammadiyah Surakarta, February, 315–324.

Kautsar, A., Asandimitra, N., & Aji, T. S. (2019). Financial Self-Efficacy and Entrepreneurial Leadership on 
SME Performance. International Journal of Academic Research in Business and Social Sciences, 8(12), 
1806–1816. https://doi.org/10.6007/ijarbss/v8-i12/5326

Kemper, J. A., Hall, C. M., & Ballantine, P. W. (2019). Marketing and sustainability: Business as usual or 
changing worldviews? Sustainability (Switzerland), 11(3), 1–17. https://doi.org/10.3390/su11030780

Keuangan, P. P., Dan, E., Mindset, E., Teknologi, T., Dan, I., Keuangan, K., Of, E., Finance, B., Self, F., On, 
E. M., Technology, I., Performance, F., Doktor, P., Ekonomi, I., Ekonomi, F., Bisnis, D. A. N., & 
Hasanuddin, U. (2021). Erny amriani asmin.



337

p-ISSN:1411-6510
e-ISSN :2541-6111

Defense Strategy Against...

JURNAL Riset Akuntansi dan Keuangan IndonesiaVol.8 No.3 Desember 2023

Kostini, N., & Raharja, S. J. (2020). Analysis of Financial Behavior of SMEs in the Creative Industries in 
Bandung City, Indonesia. Review of Integrative Business and Economics Research, 9(1), 131–139. 
https://search.proquest.com/docview/2220699211?accountid=17242%0Ahttp://buscompress.com/
riber-9-1.html

Krechovská, M. (2015). Financial Literacy As a Path To Sustainability. Trendy v Podnikání, 5(2), 3. http://
search.ebscohost.com/login.aspx?direct=true&db=edsdoj&AN=edsdoj.4f03834bb5e44740bb435273
a26aadfa&site=eds-live

Kristen, U., & Maluku, I. (2020). The Influence Of Emotional Intelligence And The Potential Of Entrepreneurship 
To The Success Of Entrepreneurship : A Study On Toraja Ethnic Entrepreneurs In Ambon City Pengaruh 
Kecerdasan Emosional Dan Potensi Kewirausahaan Terhadap Keberhasilan Berwiraus. 1(2), 110–117.

Kusuma, M., Narulitasari, D., & Nurohman, Y. A. (2022). Inklusi Keuangan Dan Literasi Keuangan 
Terhadap Kinerja Dan Keberlanjutan Umkm Disolo Raya. Among Makarti, 14(2), 62–76. https://doi.
org/10.52353/ama.v14i2.210

Lestari, D. A., Purnamasari, E. D., & Setiawan, B. (2020). Pengaruh Payment Gateway terhadap Kinerja 
Keuangan UMKM. Jurnal Bisnis, Manajemen, Dan Ekonomi, 1(1), 1–10. https://doi.org/10.47747/
jbme.v1i1.20

Liu, C. K. (2018). Policy brief: the role of micro-small and medium enterprises in achieving SDGs. 
Global Symposium on the Role of Micro-, Small- and Medium- Enterprises (MSMEs) in the 
Achievement of the Sustainable Development Goals (SDGs), 5. http://www.unwomen.org/en/
news/stories/2017/7/speech-ded-puri-she-era%0Ahttps://sustainabledevelopment.un.org/index.
php?page=view&type=13&nr=2813&menu=35

Maharani, H. C., & Jaeni, J. (2021). Determinan Kebijakan Pemerintah Sebuah Solusi Keberlangsungan 
Usaha UMKM di Tengah Pandemi Covid-19. AKSES: Jurnal Ekonomi Dan Bisnis, 16(1), 26–39. 
https://doi.org/10.31942/akses.v16i1.4469

Malinda, M., Harianti, A., Miki Tjandra, Y. M., & Sunjaya, A. Study of Financial Behaviors Micro Small 
Medium Enterprise in Bandung, Indonesia. literacy, 10, 12.

McGee, R., Brenneman, D. E., & Spector, A. A. (1977). Regulation of fatty acid biosynthesis in Ehrlich cells 
by ascites tumor plasma lipoproteins. Lipids, 12(1), 66–74. https://doi.org/10.1007/BF02532975

Minina, T. B., Popova, O. I., Gagarina, N. M., Agababayev, M. S., & Solosichenko, T. Z. (2021). IT Company 
Marketing Strategy as a Factor of Corporate Sustainability. Proceedings of the Second Conference on 
Sustainable Development: Industrial Future of Territories (IFT 2021), 195(Ift), 419–424. https://doi.
org/10.2991/aebmr.k.211118.076

Ngek, N. B. (2015). Entrepreneurial self-efficacy and small business performance: The mediating effect of 
entrepreneurial mindset and openness to experience. Problems and Perspectives in Management, 
13(4), 271–280.

Nobre, F. S., & Morais-da-Silva, R. L. (2021). Capabilities of Bottom of the Pyramid Organizations. Business 
and Society. https://doi.org/10.1177/00076503211001826

Nybakk, E., & Jenssen, J. I. (2012). Innovation strategy, working climate, and financial performance 
in traditional manufacturing firms: An empirical analysis. International Journal of Innovation 
Management, 16(2), 1–26. https://doi.org/10.1142/S1363919611003374

Pamuji, M. (2018). Entrepreneurial Marketing: Mengintegrasikan Pemasaran dan Kewirausahaan Dalam 
Upaya Meningkatkan Kinerja Usaha Mikro Kecil dan Menengah (UMKM). Jurnal Ekonomi Global 
Masa Kini Mandiri, 9(1), 8–14.

Porter, M. E. (1981).  The Contributions of Industrial Organization To Strategic Management , . Academy of 
Management Review, 6(4), 609–620. https://doi.org/10.5465/amr.1981.4285706

Prabaningtyas, T. E., & Luki astuti, F. (2019). Pengaruh Pengetahuan Keuangan dan Sikap Keuangan 



338

p-ISSN:1411-6510
e-ISSN :2541-6111

Eskasari Putri, Bandi Bandi

JURNAL Riset Akuntansi dan Keuangan Indonesia Vol.8 No.3 Desember 2023

terhadap Locus of Control dan Perilaku Pengelolaan Keuangan Mahasiswa Ekonomi. Jurnal Minds: 
Manajemen Ide Dan Inspirasi, 6(1), 100. https://doi.org/10.24252/minds.v6i1.9274

Prahalad, C. K., & Hammond, A. (2002). Serving the world’s poor, profitably. Harvard Business Review, 
80(9), 48.

Prasetya, A., Rahardjo, K., Mawardi, M. K., Rustam Hidayat, R., & Prakasa, Y. (2021). The mediation role of 
financial literation in ensuring MSMEs sustainability: An organizational characteristics perspective. 
JEMA: Jurnal Ilmiah Bidang Akuntansi Dan Manajemen, 18(1), 61. https://doi.org/10.31106/jema.
v18i1.10356

Prestasi, P., Mahasiswa, B., & Penerapan, M. (2013). Jurnal Ilmiah Manajemen. Kusuma Dewi Arum Sari & 
Agus Frianto, 18(1), 89–100.

Rachman, T. (2018). No Title No Title No Title. In Angewandte Chemie International Edition, 6(11), 951–952.

Rahayu, A., & Wibowo, L. A. (2020). JURNAL. 3(1), 61–68.

Remund, D. L. (2010). Financial literacy explicated: The case for a clearer definition in an increasingly 
complex economy. Journal of Consumer Affairs, 44(2), 276–295. https://doi.org/10.1111/j.1745-
6606.2010.01169.x

Rizkiawati, N. L. Na. (2018). Pengaruh Demografi, Financial Knowledge, Financial Attitude, Locus of 
Control Dan Financial Self-Efficacy Terhadap Financial Management Behavior Masyarakat Surabaya. 
Jurnal Ilmu Manajemen (JIM), 6(3).

Rotter, J. B. (1966). Generalize D Expectancie S for Interna L Versus. 80(1). https://doi.org/10.1037/h0092976

Sagoro,  klima H. & E. murti. (2018). The influence of financial knowledge, financial attitude, and personality 
towards financial management behavior on small medium enterprises at batik craft of bantul regency. 
Jurnal Nominal, 7(1), 96–110.

Sekaran, Holliday, C. O. J., Schmidheiny, S., Watts, P., Schmidheiny, S., Watts, P., Montgomery, H., Pmi, Uni-
versity of Pretoria, Gentry, R. R., Lester, S. E., Kappel, C. V., White, C., Bell, T. W., Stevens, J., Gaines, 
S. D., Zavadskas, E. K., Cavallaro, F., Podvezko, V., … Branch, B. (2018). No Title. Pakistan Research 
Journal of Management Sciences, 7(5), 1–2. http://content.ebscohost.com/ContentServer.asp?Eb-
scoContent=dGJyMNLe80Sep7Q4y9f3OLCmr1Gep7JSsKy4Sa6WxWXS&ContentCustomer=dG-
JyMPGptk%2B3rLJNuePfgeyx43zx1%2B6B&T=P&P=AN&S=R&D=buh&K=134748798%0Ahttp://
amg.um.dk/~/media/amg/Documents/Policies and Strategies/Str

Shamsudeen, K., Keat, O. Y., & Hassan, H. (2016). Access to Finance as Potential Moderator on the 
Relationship between Entrepreneurial Self-Efficacy and SMEs Performance in Nigeria : A Proposed 
Framework. IOSR Journal of Business and Management, 18(3), 131–136. https://doi.org/10.9790/487X-
183XXXXX

Simatupang, B. (2013). MARKET-BASED VIEW ( MBV ) DAN RESOURCE-BASED VIEW ( RBV ) 
TERHADAP STRATEGI DAN KINERJA PERUSAHAAN PEMBAHASAN Teori Market Based View 
( MBV ). Binus Business Review, 4(1), 322–330.

Singh, D., Barreda, A. A., Kageyama, Y., & Singh, N. (2019). The Mediating Effect of Financial Self-Efficacy 
on the Financial Literacy-Behavior Relationship: A Case of Generation Y Professionals. The Economics 
and Finance Letters, 6(2), 120–133. https://doi.org/10.18488/journal.29.2019.62.120.133

Spanos, Y. E., & Lioukas, S. (2001). An examination into the causal logic of rent generation: contrasting 
Porter’s competitive strategy framework and the resource-based perspective. Strategic Management 
Journal, 22(10), 907–934. https://doi.org/10.1002/smj.174

Spector, P. E. (1982). Spector 1982.pdf. In Psychological Bulletin (Vol. 91, Issue 3, pp. 482–497).

Sugiri, D. (2020). Menyelamatkan Usaha Mikro, Kecil dan Menengah dari Dampak Pandemi Covid-19. 
Fokus Bisnis : Media Pengkajian Manajemen Dan Akuntansi, 19(1), 76–86. https://doi.org/10.32639/
fokusbisnis.v19i1.575

https://doi.org/10.24252/minds.v6i1.9274


339

p-ISSN:1411-6510
e-ISSN :2541-6111

Defense Strategy Against...

JURNAL Riset Akuntansi dan Keuangan IndonesiaVol.8 No.3 Desember 2023

Suindari, N. M., & Juniariani, N. M. R. (2020). Pengelolaan Keuangan, Kompetensi Sumber Daya Manusia 
Dan Strategi Pemasaran Dalam Mengukur Kinerja Usaha Mikro Kecil Menengah (Umkm). KRISNA: 
Kumpulan Riset Akuntansi, 11(2), 148–154. https://doi.org/10.22225/kr.11.2.1423.148-154

Sumantri, U., & Gemina, D. (2015). Pengaruh Faktor Kepribadian Individual, Selff-Efficacy Serta Locus Of 
Control Terhadap Kinerja Usaha Mikro Kecil Dan Menengah Di Kecamatan Caringin Kabupaten 
Bogor. Jurnal Visionida, 1(2), 15-30.

Suryaningsih, D., & Wahyudin, A. (2019). Pengaruh Tiga Dimensi Kecerdasan dan Locus of Control 
Terhadap Perilaku. Economic Education Analysis Journal, 8(3), 967–982. https://doi.org/10.15294/
eeaj.v8i3.35726

Suzuki Syofian, Timor Setiyaningsih, N. S. (2015). Otamatisasi Metode Penelitian Skala Berbasis We. 
November, 1–8.

Taiwo, O. (2019). Evaluation of the effects of micro, small and medium enterprises finance policy on job 
creation in Nigeria.

Taormina, R. J., & Lao, S. K. M. (2007). Measuring Chinese entrepreneurial motivation: Personality and 
environmental influences. International Journal of Entrepreneurial Behavior & Research.

W.E. Putra, I.L. Kusuma, M. W. D. (2020). 田中 光 *1 ・山根嵩史 *2 ・魚崎祐子 *3 ・中條和光 *1. 
1(3), 107–115.

Wahyuni, T., Marsdenia, M., & Soenarto, I. (2018). Analisis Pengaruh Penerapan Sistem Informasi Akuntansi 
Terhadap Pengukuran Kinerja UMKM di Wilayah Depok. Jurnal Vokasi Indonesia, 4(2). https://doi.
org/10.7454/jvi.v4i2.97

Wardani et al. (2017)jurnal. (n.d.).

Wibowo, D. H., Arifin, Z., & Sunarti. (2015). Strategi dan Program Pemasaran. Jurnal Administrasi Bisnis 
(JAB), 29(1), 59–66.

Winarno, S. H. (2019). Analisis NPM, ROA, dan ROE dalam Mengukur Kinerja Keuangan. Jurnal STEI 
Ekonomi, 28(02), 254–266. https://doi.org/10.36406/jemi.v28i02.254

Wirjono, E. R., & Raharjono, A. B. (2012). Survei Pemahaman Dan Pemanfaatan Informasi Akuntansi 
Dalam Usaha Kecil Menengah Di Daerah Istimewa Yogyakarta. Jurnal Ilmiah Akuntansi Dan Bisnis, 
7(2), 205–216.

Wiryawan, I. W. (2020). Kebijakan Pemerintah Dalam Penanganan Pandemi Virus Corona Disease 2019 
(Covid-19) Di Indonesia. Prosiding Webinar Nasional Universitas Mahasaraswati Denpasar 2020

Ye, J., & Kulathunga, K. M. M. C. B. (2019). How does financial literacy promote sustainability in SMEs? A 
developing country perspective. Sustainability (Switzerland), 11(10), 1–21. https://doi.org/10.3390/
su11102990

Hardilawati, W. Laura. (2020). MSME Survival Strategy in the Midst of the Covid-19 Pandemic Journal of 
Accounting and Economics, 10(1), 89–98. https://doi.org/10.37859/jae.v10i1.1934

Heffernan, CJ (2016). Book reviews: Social foundations of thought and action: A social cognitive theory. 
Journal of Analytical Psychology, 50(3), 395–403.

Herath, HMA, Mahmood, R., A., HHM, & Mahmood, R. (2013). Dimensions of Entrepreneurial Self-Efficacy 
and Firm Performance. Global Journal of Management & Business Research, 13(4), 23. http://search.
ebscohost.com/login.aspx?direct=true&db=edb&AN=108763123&site=eds-live%5Cnhttp://search.
ebscohost.com /login.aspx?direct=true&db=edb&AN=101763673&site=eds-live

Hisrich, R., Langan-Fox, J., & Grant, S. (2007). Entrepreneurship research and practice: a call to action for 
psychology. American psychologist, 62(6), 575.

Hudson, M., Smart, A., & Bourne, M. (2001). Theory and practice in SME performance measurement 
systems. In International Journal of Operations and Production Management (Vol. 21, Issue 8). 

https://doi.org/10.3390/su11102990
https://doi.org/10.3390/su11102990


340

p-ISSN:1411-6510
e-ISSN :2541-6111

Eskasari Putri, Bandi Bandi

JURNAL Riset Akuntansi dan Keuangan Indonesia Vol.8 No.3 Desember 2023

https://doi.org/10.1108/EUM0000000005587

Husna, AN (2018). Conceptualization of Entrepreneurial Character: Literature Study. The 7th University 
Research Colloquium 2018 STIKES PKU Muhammadiyah Surakarta, February, 315–324.

Kautsar, A., Asandimitra, N., & Aji, TS (2019). Financial Self-Efficacy and Entrepreneurial Leadership on 
SME Performance. International Journal of Academic Research in Business and Social Sciences, 
8(12), 1806–1816. https://doi.org/10.6007/ijarbss/v8-i12/5326

Kemper, JA, Hall, CM, & Ballantine, PW (2019). Marketing and sustainability: Business as usual or changing 
worldviews? Sustainability (Switzerland), 11(3), 1–17. https://doi.org/10.3390/su11030780

Finance, PP, Dan, E., Mindset, E., Technology, T., Dan, I., Finance, K., Of, E., Finance, B., Self, F., On, 
EM, Technology, I., Performance, F., Doctoral, P., Economics, I., Economics, F., Business, DAN, & 
Hasanuddin, U. (2021). Erny Amriani Asmin.

Kostini, N., & Raharja, SJ (2020). Analysis of Financial Behavior of SMEs in the Creative Industries in 
Bandung City, Indonesia. Review of Integrative Business and Economics Research, 9(1), 131–139. 
https://search.proquest.com/docview/2220699211?accountid=17242%0Ahttp://buscompress.com/
riber-9-1.html

Krechovská, M. (2015). Financial Literacy As a Path To Sustainability. Trendy v Podnikáni, 5(2), 3. http://
search.ebscohost.com/login.aspx?direct=true&db=edsdoj&AN=edsdoj.4f03834bb5e44740bb435273
a26aadfa&site=eds-live

Kristen, U., & Maluku, I. (2020). The Influence Of Emotional Intelligence And The Potential Of 
Entrepreneurship To The Success Of Entrepreneurship : A Study On Toraja Ethnic Entrepreneurs In 
Ambon City. 1(2), 110–117.

Kusuma, M., Narulitasari, D., & Nurohman, YA (2022). Financial Inclusion and Financial Literacy on the 
Performance and Sustainability of MSMEs in Disolo Raya. Among Makati, 14(2), 62–76. https://doi.
org/10.52353/ama.v14i2.210

Lestari, DA, Purnamasari, ED, & Setiawan, B. (2020). Effect of Payment Gateway on MSME Financial 
Performance. Journal of Business, Management, And Economics, 1(1), 1–10. https://doi.org/10.47747/
jbme.v1i1.20

Liu, CK (2018). Policy brief: the role of micro-small and medium enterprises in achieving the SDGs. 
Global Symposium on the Role of Micro-, Small- and Medium- Enterprises (MSMEs) in the 
Achievement of the Sustainable Development Goals (SDGs), 5. http://www.unwomen.org/en/
news/stories/2017/ 7/speech-ded-puri-she-era%0Ahttps://sustainabledevelopment.un.org/index.
php?page=view&type=13&nr=2813&menu=35

Maharani, HC, & Jaeni, J. (2021). Determinants of Government Policy A Solution for MSME Business 
Continuity in the Midst of the Covid-19 Pandemic. ACCESS: Journal of Economics And Business, 
16(1), 26–39. https://doi.org/10.31942/access.v16i1.4469

Malinda, M., Harianti, A., Miki Tjandra, YM, & Sunjaya, A. Study of Financial Behaviors Micro Small 
Medium Enterprise in Bandung, Indonesia. literacy, 10, 12.

McGee, R., Brenneman, DE, & Spector, AA (1977). Regulation of fatty acid biosynthesis in Ehrlich cells by 
ascites tumor plasma lipoproteins. Lipids, 12(1), 66–74. https://doi.org/10.1007/BF02532975

Minina, TB, Popova, OI, Gagarina, NM, Agababayev, MS, & Solosichenko, TZ (2021). IT Company 
Marketing Strategy as a Factor of Corporate Sustainability. Proceedings of the Second Conference on 
Sustainable Development: Industrial Future of Territories (IFT 2021), 195(Ift), 419–424. https://doi.
org/10.2991/aebmr.k.211118.076

Ngek, NB (2015). Entrepreneurial self-efficacy and small business performance: The mediating effect of 
entrepreneurial mindset and openness to experience. Problems and Perspectives in Management, 
13(4), 271–280.



341

p-ISSN:1411-6510
e-ISSN :2541-6111

Defense Strategy Against...

JURNAL Riset Akuntansi dan Keuangan IndonesiaVol.8 No.3 Desember 2023

Nobre, FS, & Morais-da-Silva, RL (2021). Capabilities of Bottom of the Pyramid Organizations. Business 
and Society. https://doi.org/10.1177/00076503211001826

Nybakk, E., & Jenssen, JI (2012). Innovation strategy, working climate, and financial performance in 
traditional manufacturing firms: An empirical analysis. International Journal of Innovation 
Management, 16(2), 1–26. https://doi.org/10.1142/S1363919611003374

Pamuji, M. (2018). Entrepreneurial Marketing: Integrating Marketing and Entrepreneurship in an Effort 
to Improve the Performance of Micro, Small and Medium Enterprises (MSMEs). Journal of Today’s 
Independent Global Economics, 9(1), 8–14.

Porter, ME (1981). The Contributions of Industrial Organization To Strategic Management , . Academy of 
Management Review, 6(4), 609–620. https://doi.org/10.5465/amr.1981.4285706

Prabaningtyas, TE, & Luki astuti, F. (2019). Effect of Financial Knowledge and Attitude Finance on Locus of 
Control and Student Financial Management Behavior Economy. Journal of Minds: Management of 
Ideas And Inspiration, 6(1), 100. https://doi.org/10.24252/minds.v6i1.9274

Prahalad, CK, & Hammond, A. (2002). Serving the world’s poor, profitably. Harvard Business Review, 80(9), 
48.

Prasetya, A., Rahardjo, K., Mawardi, MK, Rustam Hidayat, R., & Prakasa, Y. (2021). The mediation role of 
financial literacy in ensuring MSMEs sustainability: An organizational characteristics perspective. 
JEMA: Scientific Journal of Accounting and Management, 18(1), 61. https://doi.org/10.31106/jema.
v18i1.10356

Achievement, P., Students, B., & Application, M. (2013). Scientific Journal of Management. Kusuma Dewi 
Arum Sari & Agus Frianto, 18(1), 89–100.

Rachman, T. (2018).️No Title No Title No Title. In Angewandte Chemie International Edition, 6(11), 951–
952.

Rahayu, A., & Wibowo, LA (2020). JOURNAL. 3(1), 61–68.

Remund, DL (2010). Financial literacy explicated: The case for a clearer definition in an increasing 
complex economy. Journal of Consumer Affairs, 44(2), 276–295. https://doi.org/10.1111/j.1745-
6606.2010.1169.x

Rizkiawati, NL Na. (2018). The Influence of Demographics, Financial Knowledge, Financial Attitude, Locus 
of Control and Financial Self-Efficacy on Financial Management Behavior in Surabaya Society. 
Journal of Management Science (JIM), 6(3).

Rotter, JB (1966). Generalize D Expectancie S for Interna L Versus. 80(1). https://doi.org/10.1037/h0092976

Sagoro, klima H. ​​& E. murti. (2018). The influence of financial knowledge, financial attitude, and personality 
towards financial management behavior on small medium enterprises at batik craft of Bantul regency. 
Nominal Journal, 7(1), 96–110.

Sekaran, Holliday, COJ, Schmidheiny, S., Watts, P., Schmidheiny, S., Watts, P., Montgomery, H., Pmi, Uni-
versity of Pretoria, Gentry, RR, Lester, SE, Kappel, CV, White , C., Bell, TW, Stevens, J., Gaines, SD, 
Zavadskas, EK, Cavallaro, F., Podvezko, V., … Branch, B. (2018). No️ titles. Pakistan Research Jour-
nal of Management Sciences, 7(5), 1–2. http://content.ebscohost.com/ContentServer.asp?EbscoCon-
tent=dGJyMNLe80Sep7Q4y9f3OLCmr1Gep7JSsKy4Sa6WxWXS&ContentCustomer=dGJyMPGpt-
k%2B3rLJNuePfgeyx43zx&1%2B&6B=. Documents/Policies and Strategies/Str

Shamsudeen, K., Keat, OY, & Hassan, H. (2016). Access to Finance as a Potential Moderator on the 
Relationship between Entrepreneurial Self-Efficacy and SMEs Performance in Nigeria: A Proposed 
Framework. IOSR Journal of Business and Management, 18(3), 131–136. https://doi.org/10.9790/487X-
183XXXXX

Simatupang, B. (2013). MARKET-BASED VIEW (MBV) AND RESOURCE-BASED VIEW (RBV) ON 
STRATEGY AND COMPANY PERFORMANCE DISCUSSION Market Based View (MBV) Theory. 

https://doi.org/10.24252/minds.v6i1.9274


342

p-ISSN:1411-6510
e-ISSN :2541-6111

Eskasari Putri, Bandi Bandi

JURNAL Riset Akuntansi dan Keuangan Indonesia Vol.8 No.3 Desember 2023

Binus Business Review, 4(1), 322–330.

Singh, D., Barreda, AA, Kageyama, Y., & Singh, N. (2019). The Mediating Effect of Financial Self-Efficacy on 
the Financial Literacy-Behavior Relationship: A Case of Generation Y Professionals. The Economics 
and Finance Letters, 6(2), 120–133. https://doi.org/10.18488/journal.29.2019.62.120.133

Spanos, YE, & Lioukas, S. (2001). An examination into the causal logic of rent generation: contrasting 
Porter’s competitive strategy framework and the resource-based perspective. Strategic Management 
Journal, 22(10), 907–934. https://doi.org/10.1002/smj.174

Spector, PE (1982). Spector 1982.pdf. In Psychological Bulletin (Vol. 91, Issue 3, pp. 482–497).

Sugiri, D. (2020). Saving Micro, Small and Medium Enterprises from the Impact of the Covid-19 Pandemic 
Business Focus: Management and Accounting Studies Media, 19(1), 76–86. https://doi.org/10.32639/
fokusbisnis.v19i1.575

Suindari, NM, & Juniariani, NMR (2020). Financial Management, Human Resource Competence and 
Marketing Strategy in Measuring the Performance of Micro, Small and Medium Enterprises 
(MSMEs). KRISNA: Collection of Accounting Research, 11(2), 148–154. https://doi.org/10.22225/
kr.11.2.1423.148-154

Sumantri, U., & Gemina, D. (2015). The Influence of Individual Personality Factors, Self-Efficacy and Locus 
Of Control on the Performance of Micro, Small and Medium Enterprises in Caringin District, Bogor 
Regency. Journal of Visionida, 1(2), 15-30.

Suryaningsih, D., & Wahyudin, A. (2019). The Effect of Three Dimensions of Intelligence and Locus of 
Control on Behavior. Economic Education Analysis Journal, 8(3), 967–982. https://doi.org/10.15294/
eeaj.v8i3.35726

Suzuki Syofian, Timor Setiyaningsih, NS (2015). Automation of We-Based Scale Research Methods. 
November, 1–8.

Taiwo, O. (2019). Evaluation of the effects of micro, small and medium enterprises finance policy on job 
creation in Nigeria.

Taormina, RJ, & Lao, SKM (2007). Measuring Chinese entrepreneurial motivation: Personality and 
environmental influences. International Journal of Entrepreneurial Behavior & Research.

WE Putra, IL Kusuma, MWD (2020).️ ️*1️*2️*3️*1. 1(3), 107–115.

Wahyuni, T., Marsdenia, M., & Soenarto, I. (2018). Analysis of the Effect of the Application of Accounting 
Information Systems on the Performance Measurement of MSMEs in the Depok Region. Indonesian 
Vocational Journal, 4(2). https://doi.org/10.7454/jvi.v4i2.97

Wardani et al. (2017)journal. (nd).

Wibowo, DH, Arifin, Z., & Sunarti. (2015). Marketing Strategy and Program. Journal of Business 
Administration (JAB), 29(1), 59–66.

Winarno, SH (2019). Analysis of NPM, ROA, and ROE in Measuring Financial Performance. STEI Journal 
of Economics, 28(02), 254–266. https://doi.org/10.36406/jemi.v28i02.254

Wirjono, ER, & Raharjono, AB (2012). Information Understanding and Utilization Survey Accounting in 
Small and Medium Enterprises in the Special Region of Yogyakarta. Scientific journals Accounting 
And Business, 7(2), 205–216.

Wiryawan, IW (2020). Government Policy in Handling the 2019 Corona Virus Disease (Covid-19) Pandemic 
in Indonesia. Mahasaraswati University Denpasar National Webinar Proceedings 2020

Ye, J., & Kulathunga, KMMCB (2019). How does financial literacy promote sustainability in SMEs? A 
developing country perspective. Sustainability (Switzerland), 11(10), 1–21.https://doi.org/10.3390/
su11102990

https://doi.org/10.3390/su11102990
https://doi.org/10.3390/su11102990

	_gjdgxs
	_GoBack

