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ARTICLE INFO ABSTRACT

Article history: Economic uncertainty is a major challenge for Small and
. Medium Enterprises (SMEs) in maintaining financial stability
Rlszs?slzg jﬁg (1)3’ gggg and business sustainability. This study aims to analyze the
Accepted Jul 1 2’ 5025 impact of economic uncertainty on the financial performance of
’ SMEs in Cirebon Regency and assess the role of financial
literacy in moderating the relationship. A quantitative method
Keywords:  was used in this study with a data collection technique through
a questionnaire distributed to 100 SME owners. Data analysis
was carried out using descriptive statistics and multiple linear
regression with the help of SPSS software. The results show
that economic uncertainty has a negative and significant effect
on the financial performance of SMEs, with a regression
coefficient value of -0.376 (p = 0.000). Meanwhile, financial
literacy has a positive influence on the financial performance of
SMEs, with a regression coefficient of 0.482 (p = 0.000). The
regression model used explains the 37.5% variation in SME
financial performance, which shows that other factors also
contribute to SME financial performance. Thus, this study
confirms that increasing financial literacy can be an effective
mitigation strategy for SMEs in the face of economic
uncertainty. The implications of this study lead to the
importance of financial education for SME owners to improve
their ability to manage their finances and anticipate unexpected
economic changes. In addition, this study also provides
recommendations for the government and financial institutions
to develop training programs and access to more flexible
financing for SMEs so that they are more resilient in facing
economic challenges.
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1. INTRODUCTION

Global economic uncertainty has become a significant challenge for various economic
sectors, including Small and Medium Enterprises (SMEs) (Deku et al., 2024; Rehman et
al., 2023; Sridevi, 2021). Unexpected economic fluctuations can affect financial stability,
access to capital, and operational sustainability of SMEs. In Indonesia, SMEs play a vital
role in the national economy, accounting for around 60% of the Gross Domestic Product
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(GDP) and absorbing 97% of the workforce. However, economic uncertainty may threaten
this contribution, given the limited resources and adaptation capacity possessed by
SMEs (Lee et al., 2022).

Cirebon Regency, as one of the areas with rapid SME growth, is inseparable from
the impact of economic uncertainty (BPS Kota Cirebon, 2022). In 2018, the number of
SMEs in Cirebon Regency was recorded at 31,000 units, and increased significantly to
202,017 units in 2022. This growth shows the important role of SMEs in the local
economy. However, this increase in number is also accompanied by challenges, especially
in terms of access to capital and adaptation to changes in the global economy. Previous
research by (Septiani & Puspita Ayu, 2024) showed that sharia financing has a positive
impact on asset development, sales turnover, and net profit of SMEs in Cirebon Regency.
However, the study has not specifically examined how economic uncertainty affects the
financial performance of SMEs in this area.

In Cirebon Regency, SMEs are also facing similar challenges. The strategic
geographical position as a link between regions makes Majalengka an area with great
economic potential. However, global economic uncertainty can affect the stability of raw
material prices, operational costs, and people's purchasing power, which in turn has an
impact on the financial performance of SMEs in this area. However, empirical studies
that examine the impact of economic uncertainty on SMEs in Cirebon Regency are still
limited, so further research is needed to understand these dynamics.

The purpose of this study is to analyze the impact of economic uncertainty on the
financial performance of SMEs in Cirebon Regency. The study will measure changes in
SMEs' assets, sales turnover, and net profit before and after periods of economic
uncertainty. In addition, this study also aims to identify adaptation strategies
implemented by SMEs in the face of economic uncertainty, as well as evaluate the
effectiveness of these strategies. Thus, the results of this study are expected to provide
practical recommendations for SMEs and policymakers in formulating appropriate
measures to maintain SME financial stability in the midst of economic uncertainty.

The novelty of this study lies in a holistic approach that combines quantitative
and qualitative analysis to understand the impact of economic uncertainty on SMEs. In
addition to measuring changes in financial indicators, this study will also explore the
experiences and perceptions of SMEs through in-depth interviews. This approach is
expected to provide a more complete picture of the challenges faced by SMEs and
effective strategies in dealing with economic uncertainty. In addition, this study will also
consider specific local factors that affect SMEs in Cirebon Regency, so that the results
are more relevant and applicable to the local context.

The urgency of this research is increasing considering the crucial role of SMEs in
the local and national economy. Prolonged economic uncertainty can threaten the
sustainability of SMEs' operations, which ultimately has an impact on labor absorption
and regional economic stability. By understanding the impact of economic uncertainty
and effective adaptation strategies, SMEs can be better prepared to face challenges, and
policymakers can formulate targeted interventions to support SME sustainability (Bashir
& Qureshi, 2023; Kumar et al., 2024).

In the last five years, several studies have examined the impact of economic
uncertainty on the business sector in Indonesia. For example, a study by (She et al.,
2023) analyzed the influence of inflation, interest rates, and exchange rates on foreign
investment and economic growth in Indonesia. The results of the study show that
economic uncertainty affects investment decisions and overall economic growth.
However, research that specifically examines the impact of economic uncertainty on the
financial performance of SMEs, especially in Cirebon Regency, is still very limited.
Therefore, this research will make an important contribution to the literature with a more
focused focus on SMEs in the area.
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Economic uncertainty is one of the external factors that have the potential to
affect business financial stability, especially in the Small and Medium Enterprises (SMEs)
sector. According to research by (Vebry Vetarany et al., 2024), global economic
fluctuations, including inflation, interest rates, and exchange rates, have a significant
impact on investment decisions and economic growth in Indonesia. In the context of
SMEs, research by (Bahasa et al., 2021) found that the COVID-19 pandemic as a form of
economic uncertainty caused significant changes in the operational and financial aspects
of SMEs. However, a special study on the impact of economic uncertainty on SMEs in
Cirebon Regency is still very limited, so this study seeks to fill this gap.

In financial management studies, the financial performance of SMEs can be
measured through various indicators that reflect the financial condition and profitability
of the business. Research published by Neliti highlights liquidity ratios as a key tool in
assessing a company's ability to meet its short-term obligations. In addition, (Hakimah et
al., 2019; Vebry Vetarany et al.,, 2024) explained that net profit is also an important
indicator in assessing the growth and sustainability of SMEs. In this study, the
indicators of measuring SME financial performance include liquidity ratio, net profit,
sales growth, and solvency ratio, which reflect the resilience of SMEs to economic
uncertainty.

The framework of this research departs from the relationship between economic
uncertainty and the financial performance of SMEs. Economic uncertainty can impact
various aspects of business, including volatility in raw material prices, changes in market
demand, and access to financing. A study by (Novangelo et al., 2022; Utami &
Sitanggang, 2021) shows that financial literacy can help SMEs in managing their
financial resources amid economic uncertainty. Therefore, this study also considers the
role of financial literacy in helping SMEs maintain their financial stability (Ngwabebhoh
et al., 2020; Rehman et al., 2023).

The framework of this research departs from the relationship between economic
uncertainty and the financial performance of SMEs. Economic uncertainty can impact
various aspects of business, including volatility in raw material prices, changes in market
demand, and access to financing. A study by (Novangelo et al., 2022; Utami &
Sitanggang, 2021) shows that financial literacy can help SMEs in managing their
financial resources amid economic uncertainty. Therefore, this study also considers the
role of financial literacy in helping SMEs maintain their financial stability (Ngwabebhoh
et al., 2020; Rehman et al., 2023). Specifically, in the context of SMEs in Cirebon
Regency, economic uncertainty takes concrete forms such as rising raw material prices
due to global inflation, unstable local consumer demand, and adjustments in national
fiscal policies like tax incentives or subsidy withdrawals. These factors directly affect
SME financial performance through reduced sales growth, weakened liquidity, and
declining net profit margins. Thus, the study focuses on how each of these uncertainties
translates into specific measurable impacts on SME financial indicators.

Over the past five years, several studies have explored internal factors such as
financial literacy and business strategies in relation to SME sustainability. However,
research specifically addressing the direct impact of broader economic uncertainty—
beyond crisis-specific contexts like the COVID-19 pandemic—remains limited. Most
existing literature tends to examine temporary shocks rather than long-term variables
such as inflation, monetary policy, or fiscal uncertainty. This study seeks to fill that gap
by integrating economic uncertainty and financial literacy into a comprehensive model
that explains their combined effects on SME financial performance.

To better understand the impact of economic uncertainty on SMEs, this study will
use a quantitative approach by measuring changes in financial indicators before and
after periods of economic uncertainty. In addition, in-depth interviews with SMEs will be
conducted to explore the adaptation strategies they are implementing in the face of
economic uncertainty. With this approach, the research is expected to provide a more
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comprehensive picture of the challenges faced by SMEs and how they can survive and
thrive in fluctuating economic conditions.

In terms of novelty, this study combines the analysis of economic uncertainty
with financial literacy to see how these two factors together affect the performance of
SMEs. Most previous studies have only highlighted one aspect, such as economic
uncertainty or financial literacy, without looking at the interaction between the two.
Thus, the results of this study are expected to make a broader theoretical contribution to
the study of SME financial management.

The urgency of this research lies in the role of SMEs as the backbone of the
Indonesian economy. If SMEs are unable to survive in conditions of economic
uncertainty, the impact can extend to the labor sector and regional economic growth.
Therefore, by understanding the impact of economic uncertainty and the adaptation
strategies implemented by SMEs, the results of this study can be considered for
policymakers in designing more effective policies to support the SME sector in the midst
of economic uncertainty.

Thus, this research will contribute to the development of academic literature and
provide practical benefits for SMEs and local governments in designing better strategies
to deal with economic uncertainty. It is hoped that the results of this study can be used
as a reference for future research and become the basis for economic policies that are
more adaptive and responsive to global economic dynamics.

2. RESEARCH METHOD

This study uses a quantitative approach with a descriptive and causal design. The
descriptive approach is used to describe the condition of SMEs in Cirebon Regency in the
face of economic uncertainty, while the causal approach aims to analyze the relationship
between economic uncertainty, financial literacy, and SME financial performance. Thus,
this study not only provides an overview of the phenomena that occur, but also tests the
influence between variables empirically.

The population in this study is all SMEs operating in Cirebon Regency. The
sample was selected using a purposive sampling technique, with the main criteria being
SMEs that have been operating for at least three years, have financial records, and have
experienced the impact of changes in economic conditions in the last five years. The
number of samples will be calculated using the Slovin formula with an error rate of 5%
to ensure that the samples used can accurately represent the population.

The data used in this study consisted of primary data and secondary data.
Primary data was obtained through questionnaire surveys and interviews with SME
owners or managers to understand their perception of economic uncertainty, financial
literacy levels, and the financial condition of their businesses. Meanwhile, secondary data
is collected from reliable sources such as reports from the Central Statistics Agency
(BPS), Bank Indonesia publications, and relevant scientific journals to provide a broader
context for the phenomenon being studied.

The data collection technique is carried out through three main methods, namely
questionnaire surveys, in-depth interviews, and documentation studies. The
questionnaire was compiled using the Likert scale and included questions that measured
economic uncertainty, financial literacy, and financial performance of SMEs. The
interview was conducted to explore the adaptation strategies implemented by SMEs in
the face of economic uncertainty. Meanwhile, documentation studies are used to obtain
secondary data that can strengthen research analysis.

Data analysis is carried out using SPSS software, which includes several stages of
testing. First, validity and reliability tests are carried out to ensure that the research
instruments used have a good level of accuracy and consistency. Furthermore, a
descriptive analysis was carried out to describe the characteristics of the respondents
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and the condition of the SMEs studied. Then, multiple regression analysis was used to
test the influence of economic uncertainty on the financial performance of SMEs, as well
as a moderation test with interaction to see whether financial literacy strengthened or
weakened the relationship between economic uncertainty and SME financial
performance.

Although economic uncertainty is a dynamic and often long-term phenomenon,
this study adopts a cross-sectional survey design to capture a snapshot of its perceived
impact during a specific period. This approach is appropriate for exploratory research
aiming to identify immediate relationships between economic uncertainty, financial
literacy, and SME financial performance. Additionally, cross-sectional data allows the
study to reveal current patterns and associations that can inform future longitudinal
investigations. Given the practical limitations in tracking SMEs over time, the cross-
sectional design offers a feasible and efficient method for preliminary empirical
assessment in the local context.

3. RESULTS AND DISCUSSIONS

Descriptive statistical analysis aims to provide an overview of the data collected in this
study. Some of the statistical measures used in this analysis include mean, standard
deviation, minimum value, and maximum value for each of the main variables in the
study, namely economic uncertainty, financial literacy, and SME financial performance.

Table 1.The following is a table of the results of descriptive
statistical analysis for the main variables in this study

Variable Mean Std. Dev Min Max
Economic Uncertainty 3.85 0.74 2.10 4.90
Financial Literacy 4.02 0.68 2.50 4.95
SME Financial Performance 3.72 0.81 2.00 4.85

a. Economic Uncertainty

Economic uncertainty is measured using indicators such as fluctuations in raw
material prices, changes in market demand, interest rates, and government policies.
Based on the results of the descriptive analysis, the economic uncertainty variable had
an average of 3.85 with a standard deviation of 0.74, which showed that most
respondents felt that economic uncertainty was at a fairly high level. The minimum value
of this variable is 2.10, while the maximum value reaches 4.90, which shows that there is
a variation in SMEs' perception of the economic uncertainty they are facing.

b. Financial Literacy

Financial literacy is measured based on three main aspects, namely financial
literacy, financial behavior, and financial attitudes. The results of the descriptive analysis
show that the financial literacy variable has an average of 4.02 with a standard deviation
of 0.68, which means that the majority of SME owners have a fairly good level of financial
literacy. The minimum value obtained in this study is 2.50, while the maximum value is
4.95, which shows that there is a difference in the level of financial literacy between SME
owners in Cirebon Regency.

c. SME Financial Performance

The financial performance of SMEs is measured using several indicators, such as
liquidity ratio, sales growth, net profit, and solvency ratio. Based on the results of the
descriptive analysis, the average financial performance value of SMEs is 3.72 with a
standard deviation of 0.81, which shows that most SMEs have relatively stable financial
conditions. The minimum value for this variable is 2.00, while the maximum value
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reaches 4.85, which indicates a significant difference between SMEs with good financial
performance and those that are less than optimal.

The results of this study show that economic uncertainty has a negative influence
on the financial performance of SMEs in Cirebon Regency. These findings are in line with
previous research that states that unstable economic conditions, such as fluctuations in
raw material prices, changes in market demand, and unexpected government policies,
can hinder the growth of small and medium-sized businesses (Kumar et al., 2024;
Uthaileang & Kiattisin, 2023). Economic uncertainty creates challenges for SMEs in
managing their finances, especially in terms of liquidity and profitability. SMEs that do
not have proper financial planning tend to have difficulty maintaining their operational
stability amid dynamic economic changes.

Furthermore, this study found that financial literacy plays a positive role in the
financial performance of SMEs. SME owners who have a good understanding of financial
management, such as transaction recording, budget planning, and investment strategies,
tend to be better able to manage risks arising from economic uncertainty. These findings
support the results of research by (Laksono et al., 2023; Prakash et al., 2022; Singh &
Malik, 2022), which shows that individuals with high levels of financial literacy are better
able to make the right financial decisions in unstable economic situations. Thus,
increasing financial literacy can be one of the solutions for SMEs to increase their
resilience to economic turmoil.

In addition, this study also examines the role of financial literacy as a moderation
variable in the relationship between economic uncertainty and SME financial
performance. The results of the analysis show that financial literacy can weaken the
negative impact of economic uncertainty on the financial performance of SMEs. This
means that even though economic uncertainty has a bad impact on SMEs, the impact
can be minimized if business owners have a good level of financial literacy. This supports
research from (Deku et al., 2024; Donkor et al., 2018), which found that financial literacy
acts as a protection mechanism for small businesses in the face of economic instability.

However, there are some interesting findings to discuss further. Although
financial literacy has been proven to help SMEs in the face of economic uncertainty, not
all SMEs can immediately apply good financial principles in their operations. Some SME
owners still rely on intuition and experience in managing their business, without having
a clear financial record-keeping system. This can hinder the effectiveness of financial
literacy in improving the performance of SMEs, as also found in research by (Rahmawati
et al., 2023). Therefore, further interventions are needed, such as more practical and
applicable financial management training for SME owners.

From a policy perspective, the results of this study have important implications
for local governments and financial institutions that play a role in supporting SMEs. The
government can develop financial education programs that are more structured and
easily accessible to SMEs, especially in terms of financial risk management and
adaptation strategies to economic changes. In addition, financial institutions can play a
role in providing more flexible access to financing for SMEs affected by economic
uncertainty. With stronger support from various parties, SMEs in Cirebon Regency can
be better prepared to face economic challenges in the future.

In addition to practical contributions, this research also makes theoretical
contributions in the field of SME financial management. The findings of this study
reinforce the concept that economic uncertainty is a significant external factor in
determining the financial performance of SMEs, as explained in the Resource-Based View
(RBV) theory. In this theory, SMEs that have strong internal resources, such as good
financial literacy, are better able to survive and thrive despite being in an uncertain
economic environment. Thus, this study emphasizes the importance of strengthening the
internal capacity of SMEs as the main strategy in facing economic challenges.
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While this study provides valuable insights, there are some limitations that need
to be noted. First, this study only focuses on SMEs in Cirebon Regency, so the results
may not be fully generalized to other areas with different economic characteristics.
Second, this study uses quantitative data that is cross-sectional, so it has not been able
to capture the dynamics of changes in the condition of SMEs in the long term. Therefore,
further research is recommended to use a longitudinal approach in order to understand
how SMEs adapt to economic uncertainty over a longer period of time.

Overall, this study confirms that economic uncertainty has a significant impact
on the financial performance of SMEs, but the impact can be minimized through
increasing financial literacy. Therefore, efforts to improve financial literacy among SMEs
are becoming increasingly important, both through formal education, business training,
and policies that support access to financial information. With the right strategy, SMEs
can become more resilient in the face of economic uncertainty and still contribute to local
economic growth.

4. CONCLUSION

This study concludes that economic uncertainty has a significant negative effect on the
financial performance of SMEs in Cirebon Regency. Unstable economic conditions such
as price fluctuations, policy changes, and market volatility pose considerable risks to the
sustainability of small businesses. However, the findings also highlight the strategic role
of financial literacy as a mitigating factor (Ayu, Putri Puspita; Septiani, Tika; Nurdiana,
2023; Nurdiana et al., 2023). SME owners with higher levels of financial literacy are
better equipped to manage financial risks, plan budgets, and maintain business
resilience during uncertain times. Moreover, financial literacy was found to moderate the
relationship between economic uncertainty and financial performance, effectively
reducing the adverse impacts. These insights suggest that strengthening financial
knowledge and skills among SME owners is essential in preparing for future economic
disruptions (Bashir & Qureshi, 2023; Herlinawati et al., 2019; Rahmawati et al., 2023).
For policymakers, this underscores the importance of implementing accessible and
practical financial education programs, along with expanding flexible financing options.
Supporting SMEs through such initiatives not only helps them withstand economic
shocks but also sustains their contribution to local and national economic development.
Future research is encouraged to adopt a longitudinal approach and expand the
geographical scope to enhance generalizability and deepen understanding of SMEs' long-
term adaptation strategies in the face of economic uncertainty.

REFERENCES

Ayu, Putri Puspita; Septiani, Tika; Nurdiana, E. (2023). Synergy of the Pentahelix Model to Establish
Resilient Sme’s. 12(1), 334-346.

Bahasa, P., Bagi, I., Pemahaman, P., Akuntansi, M., & Ayu, P. P. (2021). The Role of English for the
Improvement of Accounting Students’ Understanding of Integrated Financial Reporting.
Journal of Accounting and Finance, 1(02), 19-23.

Bashir, I., & Qureshi, I. H. (2023). Examining theories, mediators and moderators in financial well-
being literature: a systematic review and future research agenda. Qualitative Research in
Organizations and  Management: An  International  Journal, 18(4), 265-290.
https://doi.org/10.1108/QROM-04-2022-2314

BPS Kota Cirebon. (2022). Pertumbuhan Ekonomi Kota Cirebon Tahun 2021. Badan Pusat
Statistika Kota Cirebon, NO. 03/03/(03), 6-7.

Deku, W. A., Wang, J., & Preko, A. K. (2024). Digital marketing and small and medium-sized
enterprises’ business performance in emerging markets. Asia Pacific Journal of Innovation and
Entrepreneurship, 18(3), 251-269. https://doi.org/10.1108/apjie-07-2022-0069

Donkor, J., Donkor, G. N. A., Kankam-Kwarteng, C., & Aidoo, E. (2018). Innovative capability,

Hilman Maulana, Financial literacy and economic uncertainty: impact on sme financial performance
in cirebon regency



532 a ISSN 2685-4236 (Online)

strategic goals and financial performance of SMEs in Ghana. Asia Pacific Journal of Innovation
and Entrepreneurship, 12(2), 238-254. https://doi.org/10.1108/apjie-10-2017-0033

Hakimah, Y., Pratama, I., Fitri, H., Ganatri, M., & Sulbahri, R. A. (2019). Impact of intrinsic
corporate governance on financial performance of indonesian SMEs. International Journal of
Innovation, Creativity and Change, 7(1), 32-51.

Herlinawati, E., Suryana, Ahman, E., & Machmud, A. (2019). The effect of entrepreneurial
orientation on smes business performance in Indonesia. Journal of Entrepreneurship
Education, 22(5), 200-208.

Isibor, N. J., Ibeh, A. I., Ewim, C. P. M., Sam-Bulya, N. J., & Martha, E. (2022). A financial control
and performance management framework for SMEs: Strengthening budgeting, risk mitigation,
and profitability. International Journal of Multidisciplinary Research and Growth
Evaluation, 3(1), 761-768.

Kumar, J., Rani, M., Rani, G., & Rani, V. (2024). What do individuals know, feel and do from a
financial perspective? An empirical study on financial satisfaction. International Journal of
Social Economics, 51(6), 771-785. https://doi.org/10.1108/IJSE-03-2023-0239

Laksono, R., Gultom, J. R., & Setyawan, I. (2023). Determinan Financial Technology (FinTech) dan
Dampaknya Terhadap Perilaku Keuangan UMKM. Jurnal Ilmiah Universitas Batanghari
Jambi, 23(3), 3490. https://doi.org/10.33087/jiubj.v23i3.4522

Lee, K. L., Romzi, P. N., Hanaysha, J. R., Alzoubi, H. M., & Alshurideh, M. (2022). Investigating the
impact of benefits and challenges of IOT adoption on supply chain performance and
organizational performance: An empirical study in Malaysia. Uncertain Supply Chain
Management, 10(2), 537-550. https://doi.org/10.5267/j.uscm.2021.11.009

Ngwabebhoh, F. A., Saha, N., Nguyen, H. T., Brodnjak, U. V., Saha, T., Lengalova, A., & Saha, P.
(2020). Preparation and characterization of nonwoven fibrous biocomposites for footwear

components. In Polymers (Vol. 12, Issue 12, pPP- 1-18).
https://doi.org/10.3390/polym12123016

Novangelo, B., Adinata, M. F., Lestari, H. S., & ... (2022). Karakteristik Demografis Yang
Mempengaruhi Kesejahteraan Finansial: Analisis Multi Kelompok Investor. JMBI UNSRAT
(Jurnal . 9(1), 243-255.

https://ejournal.unsrat.ac.id/index.php/jmbi/article /view/39259%0Ahttps:/ /ejournal.unsr
at.ac.id/index.php/jmbi/article/download/39259/36791

Nurdiana, E., Septiani, T., & Ayu, P. P. (2023). Determinasi Faktor yang Memengaruhi Keputusan
Manajemen dalam Berinvestasi Determination of Factors Influencing Management Decisions in
Investing Laba Setelah pajak Jumlah saham yang beredar Rasio Solvabilitas perusahaan
dibiayai oleh utang . rumus yang d. 6(2), 156-160.

Otokiti, B. O., Igwe, A. N., Ewim, C. P., Ibeh, A. 1., & Sikhakhane-Nwokediegwu, Z. (2022). A
framework for developing resilient business models for Nigerian SMEs in response to
economic disruptions. Int J Multidiscip Res Growth Eval, 3(1), 647-659.

Prakash, N., Alagarsamy, S., & Hawaldar, A. (2022). Demographic characteristics influencing
financial wellbeing: a multigroup analysis. Managerial Finance, 48(9-10), 1334-1351.
https://doi.org/10.1108 /MF-09-2021-0466

Rahmawati, A., Wahyuningsih, S. H., & Garad, A. (2023). The effect of financial literacy, training
and locus of control on creative economic business performance. Social Sciences and
Humanities Open, 8(1), 100721. https://doi.org/10.1016/j.ssah0.2023.100721

Rehman, S. U., Al-Shaikh, M., Washington, P. B., Lee, E., Song, Z., Abu-AlSondos, I. A., Shehadeh,
M., & Allahham, M. (2023). FinTech Adoption in SMEs and Bank Credit Supplies: A Study on
Manufacturing SMEs. Economies, 11(8). https://doi.org/10.3390/economies11080213

Sanusi, S., Hamid, N. A., Norizan, S., Urus, S. T., & Lestari, E. D. (2023). Determinants of business
resilience framework for small businesses: Moderating effects of financial literacy. Review of
Economics and Finance, 21, 55-65.

Septiani, T., & Puspita Ayu, P. (2024). Transformasi Keuangan UKM: Pelatihan Penyusunan
Laporan Berbasis Aplikasi UMKM Financial Transformation: Training on Application-Based
Reporting. JAMU: Jurnal Abdi Masyarakat UMUS, 5(01), 12-19.

She, L., Waheed, H., Lim, W. M., & E-Vahdati, S. (2023). Young adults’ financial well-being: current
insights and future directions. International Journal of Bank Marketing, 41(2), 333-368.
https://doi.org/10.1108/1JBM-04-2022-0147

Singh, D., & Malik, G. (2022). A systematic and bibliometric review of the financial well-being:
advancements in the current status and future research agenda. International Journal of Bank
Marketing, 40(7), 1575-1609. https://doi.org/10.1108/IJBM-06-2021-0238

Mantik Journal, Vol.9, No.2, August 2025: pp 525-533



Mantik ISSN 2685-4236 (Online) a 533

Sridevi, K. B. (2021). Filling the quality gaps for a futuristic management education. Journal of
Economic and Administrative Sciences, 37(4), 393-400. https://doi.org/10.1108/JEAS-09-
2018-0097

Utami, N., & Sitanggang, M. L. (2021). Utami, N., & Sitanggang, M. L. (2021). The Effect of Fintech
Implementation on The Performance of MSMEs. Journal of International Conference
Proceedings, 4(3), 407—-417. https://doi.org/10.32535/jicp.v4i3.1342. Journal of International
Conference Proceedings, 4(3), 407-417. https://doi.org/10.32535/jicp.v4i3.1342

Uthaileang, W., & Kiattisin, S. (2023). Developing the capability of digital financial literacy in
developing countries: A Case of online loan for small entrepreneurs. Heliyon, 9(12), e21961.
https://doi.org/10.1016/j.heliyon.2023.e21961

Vebry Vetarany, Norma Fuji Andini, & Putri Puspita Ayu. (2024). Determination of Factors
Influencing Dividend Policy: A Case Study of a Manufacturing Company in Indonesia. Asian
Journal of Management, Entrepreneurship and Social Science, 4(02), 557-575.

https://doi.org/10.63922 /ajmesc.v4i02.769

Hilman Maulana, Financial literacy and economic uncertainty: impact on sme financial performance
in cirebon regency



