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Abstarct

	This study was conducted to determine the influence of financial literacy, financial attitudes, lifestyle, and financial inclusion on the financial behavior of MSMEs. This study is quantitative, relying on primary data sources and using questionnaires distributed in Banyumas Regency. This study was conducted from September to December 2025 with a population of 6,271 MSMEs in Banyumas Regency. The sample used in this study was 158 MSMEs, the sample was determined using a non-probability sampling technique in the form of purposive sampling. The analysis tool used was SEM-SmartPLS 3.0. The results showed that the variables of financial literacy, financial attitudes, lifestyle, and financial inclusion have a positive effect on financial behavior. Therefore, to support good financial behavior, it is hoped that MSMEs can continue to improve financial literacy through training and guidance, foster a positive attitude and discipline in financial management, implement a balanced lifestyle between business needs and personal consumption, and optimally utilize formal financial inclusion.
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1. INTRODUCTION

Micro, Small, and Medium Enterprises (MSMEs) are independent and productive small-scale business activities carried out by individuals or business entities in the economic sector (Jannah, Fuad, and Dewi 2023). The KEPDPDRI (2024), explains that there are 64,2 milion MSMEs that contribute directly to Indonesia’s Gross Domestic Product (GDP) by 61% or equivalent to Rp. 9.580 trilion. The Central Java Provincial Cooperative and Small and Medium Enterprises Agency in Central Java (2025), reports that there are 193.200 MSMEs undergoing guidance in Central Java in 2025.


Fig. 1. Graph of the Number of MSMEs in Banyumas Regency
Source: Central Java Small and Medium Enterprises Cooperative Agency

Meanwhile, in Banyumas Regency itself, there are fluctuations in the number of MSMEs under guidance based on data from the Central Java Small and Medium Entreprises Cooperative Office. Therefore in this situation, competence becomes an important aspect needed by MSME actors to anticipate instability in the business world (Azizah et al. 2024).

Instability the number of MSMEs in Banyumas Regency is in line with research Munthay and Sembiring (2024) which explains that many MSMEs feel that their businesses are running well as they should, but in reality, they fail to grow and experience losses due to a lack of knowledge about how to calculate business results. Many MSMEs lack budgeting skills, which is closely related to the preparation of short, medium, and long term financial goals. Furthermore, MSMEs have a low understanding of the procedures for recording incoming and outgoing budgets for their businesses (Azizah et al. 2024). The success of a business is greatly influenced by the financial behavior of its owner. Financial behavior encompasses how a person treats, manages, and utilizes their financial resources. A person with good financial behavior demonstrates the ability to manage finances and take responsibility for every decision made, in line with established financial goals (Zafira, Fuad, and Maula 2025). Wahyuni, Sri Fitri. (2024), financial stability and business sustainability are influenced by the level of financial literacy, ease of access to financial services and also the lifestyle of business actors.

Financial literacy is a major factor influencing financial behavior. By managing financial plans, financial literacy individuals can optimize the time value of money, increase their income, and boost their quality of life (Arianti 2022). For MSMEs, financial literacy is crucial for better managing their business finances and raising their standards. Making wise financial decisions will be a challenge for MSMEs if they lack adequate financial literacy (Rani and Desiyanti 2024). One element that influences the financial behavior of MSMEs is financial literacy, this is consistent with research (Fadilah and Purwanto 2022; Kenale Sada 2022; Wahyuni, Kinanti, and et al. 2023). However, according to (Huyasin and Waskito 2025; Widyakto, Liyana, and Rinawati 2022) stated that literacy does not affect financial behavior.

Financial Attitude, which refers to a person’s perceptions, ideas, and assessment of money, is yet another element influencing financial behavior (Amelia 2022). Meanwhile, according to Safitri, Sriyunianti, and Chandra (2023), financial attitude is how a person evaluates the money they have. Financial attitude is closely related to financial management. MSMEs will demonstrate a more capable approach to financial management if they have favorable long-term financial projections. According to (Oktaviani, Nita Fuziah. 2023; Widyakto, Liyana, and Rinawati 2022), financial behavior is influenced by financial attitudes. However, according to Ginanjar (2023), shows that financial behavior is not influenced by financial attitudes.

Lifestyle factors also have an influence on financial behavior. Wahyuni, Kinanti, and et al. (2023), lifestyle describes a pattern of individual behavior that indicates a person's way of life, financial habits, and time management. Following life events will indirectly introduce people to major lifestyle changes, which are usually triggered by consumerism and inadequate money management in an attempt to keep up with the times and social circles. (Doni Subagja and Handri 2024; Elena and Cholid 2023; Nduru, Hulu, and et al. 2024), explains that lifestyle influences financial behavior. Meanwhile in (Kenale Sada 2022; Widyakto, Liyana, and Rinawati 2022), shows that lifestyle does not influence financial behavior.

Financial inclusion is emphasized as a consideration for MSMEs to reduce financial problems in a business (Andriyani and Sulistyowati 2021). Financial inclusion is defined as an effort to expand access to economic activities in order to promote equitable economic progress in Presidential Regulation No. 114 of 2020 concerning the National Strategy for Financial Inclusion (SNKI). By providing MSMEs with access to financing to increase their capital and promoting MSME empowerment, financial inclusion will create opportunities for them to develop their businesses (Rani and Desiyanti 2024). In line with research findings that financial inclusion influences financial behavior (Huda and Risman 2024; Jannah, Fuad, and Dewi 2023; Usmayanti et al. 2023). However, the findings Anisyah, Pinem, and Hidayati (2021), shows financial inclution does not affect financial behavior.

Based on previous research by (Doni Subagja and Handri 2024; Hariyanti 2024; Nduru, Hulu, and Dkk 2024; Widyakto, Liyana, and Rinawati 2022), which examined the influence of financial literacy, financial attitudes, and lifestyle as internal factors on financial behavior. This study did not consider external factors that might shape financial behavior. Therefore, this study added the variable of financial inclusion as an external individual factor. By adding this variable, the researchers aimed to test whether the availability of financial services could influence financial behavior.

2. LITERATURE REVIEW

2.1 Theory of Planned Behavior

According Ajzen (1991), Theory of Planned Behavior (TPB) a person’s intention to execute a behavior is greatly impacted by yhe sensed ease or difficulty of the action. This intention is formed from the interaction of three main components: individual attitudes, subjective norms, and perceived behavioral control. According to Ajzen, individual, informational, and social factors contribute to these three components. A person's background, experience, and environment collectively influence how they evaluate a behavior, perceive social pressure, and feel capable of performing it. The Theory of Planned Behavior therefore posits that behavior is affected by inside and outside elements determining a person’s intentions (Sinta et al. 2025).

2.2 Financial Literacy

In Rahmawati and et al. (2024), one’s decision-making ability and improve the economy through budgeting, saving, investing, recognizing the difference between personal and business funds, and making debt payments on time is known as financial literacy. Whereas according to Kenale Sada, (2022), financial literacy is one’s capacity to evaluate their financial condition and use this understanding to conduct behavior with the aim of controlling their finances to avoid financial problems. A lack of financial literacy will hinder a person’s ability to optimize their financial behavior, which will lead to long-term consequences (Purwidianti et al. 2022). This is in line with the Theory of Planned Behavior, which explains that perceived behavioral control can measure how easy or difficult it is for someone to perform an action,and this is thought to reflect previous experience in dealing with various obstacles and difficulties (Ajzen 1991). Business people will behave better financially if they have sufficient understanding of finance. This statement is in line with research (Anisyah, Pinem, and Hidayati 2021; Fadilah and Purwanto 2022; Kenale Sada 2022; Wahyuni, Kinanti, and et al. 2023), whitch holds that financial literacy has a positive effects financial behavior. 

H1: Financial Literacy has a positive effect on the Financial Behavior

2.3 Financial Attitude

Financial attitude is a person's positive or negative perspective on money which can influence their behavior in managing money (Pricilla, Yusuf, and Handarini 2024). According to Sinta and Yustina, (2025), financial attitude describes how a person tends to respond to financial situations influenced by their beliefs and experiences. Financial attitudes are reflected in how an individual views the importance of adopting healthy financial habits, and financial attitudes are formed from a young age. According to Ajzen (1991), the TPB explains the intentions and goals underlying a person's behavior. Financial attitudes are a factor influencing behavioral intentions, including financial aspects. When MSMEs have a more positive outlook, they make better financial decisions. This aligns with the findings (Oktaviani, Nita Fuziah. 2023; Widyakto, Liyana, and Rinawati 2022), which states that financial attitudes have a positive influence on financial behavior.

H2: Financial Attitude has a positive effect on the Financial Behavior

2.4 Lifestyle

Lifestyle is the way a person lives their life in various aspects, starting from the activities they do, the things they are interested in, to the views they hold (Kenale Sada 2022). According to Widyakto, Liyana, and Rinawati (2022), lifestyle is closely related to all of a person's life activities and environment, which influences a person's financial behavior. Ajzen (1991), according to the Theory of Planned Behavior, with its attitude toward behavior as a factor, beliefs about the consequences of an action and assessments of the behavior itself are important factors. Lifestyle essentially reflects how a person manages their time and finances, encompassing how they live their lives, as well as their budgeting and daily routines (Kenale Sada, 2022). Each individual has their own consumption patterns, and financial behavior is greatly influenced by their lifestyle. A person will behave better financially if they have a better lifestyle. This statement aligns with research (Doni Subagja and Handri 2024; Elena and Cholid 2023; Nduru, Hulu, and et al. 2024), which states that lifestyle has a positive influence on financial behavior.

H3: Lifestyle has a positive effect on the Financial Behavior

2.5 Financial Inclusion

According to Usmayanti et al. (2023), financial inclusion means that everyone has the same access to financial services. Financial inclusion focuses on the accessibility and suitability of service ti the needs of the community in order to achieve prosperity (Tubastuvi et al. 2024). By opening wider access to financial products for everyone, we can narrow the disparity between wealth and poverty, spur more significant economic growth, and raise the overall standard of living of the community (Huda and Risman 2024). Financial management in MSMEs marks an important shift from individual financial behavior to business financial behavior, particularly MSMEs, which is reflected in various financial decisions (Risman et al. 2023). Based on the Theory of Planned Behavior, financial inclusion is an external factor that can increase the confidence of MSMEs in the ease of accessing financial services, thereby encouraging changes in financial behavior (Risman 2024). This statement is in line with research (Huda and Risman 2024; Jannah, Fuad, and Dewi 2023; Usmayanti et al. 2023), whitch asserts that financial inclusion has a positive impact on financial behavior.

H4: Financial Inclusion has a positive effect on the Financial Behavior
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Fig. 2. Conceptual Framework

3. RESEARCH METHODS

This research is quantitative and relies on primary data sources, using survey techniques as an approach. To collect data that can be statistically analyzed to analyze patterns, relationships, or trends within a population, the technique used is to administer a questionnaire to respondents using a Likert scale (Muchlis 2023). Based on data from the Central Java Province’s Cooperatives and Small and Medium Enterprises Office, the research population consisted of 6,271 MSMEs in Banyumas Regency in 2025. Purposive sampling was the method employed, and the solvin formula was utilized, using a 10% error rate.

With research sample criteria, namely:
1. MSMEs located in Banyumas Regency.
2. Minimum business age is 1 year.
The sample size, as determined by the solvin formula, was 98 respondents. 158 respondents were used in this study in order to broaden its scope. Respondents were obtained by distributing questionnaires using a form. Data analysis was carried out using Structural Equation Modeling through Partial Least Squares through SmartPLS 3.0 by outer model, inner model and hypothesis tests.
Table 1. Operational Definition of Variables

	No.
	Variables
	Operational Definition of Variables
	Indicator


	1.
	Financial Behavior (Y)
	Financial behavior is defined operationally, referring to the actual actions taken by a person by making a series of decisions regarding all aspects of their finances.
	1. Saving habits
2. Be careful in debt
3. Financial goals (short, medium, long term)
4. Recording income and expenses
5. Insurance
(Awwaliyah et al. 2023)

	2.
	Financial Literacy (X1)
	Financial literacy refers to the expertise and selfassurance required for individuals to grasp core financial concepts, enabling them to effectively plan, oversee, and make informed choices about their money.
	1. Capabilities regarding financial fundamentals
2. Knowledge related to managing income and expenses
3. Savings
4. Investment
5. Insurance
(Azis and Effendy 2024)

	3.
	Financial Attitude (X2)
	Financial attitude is a person's perspective and mental tendencies that influence their approach to managing their finances and personal finances in daily activities which are greatly influenced by the individual's psychology and internal thinking.
	1. Obsession
2. Power
3. Business
4. Insufficiency
5. Retention
6. Guarantee
(Santoso et al. 2024)

	4.
	Lifestyle (X3)
	Lifestyle is defined as an individual’s pattern of living expressed trough activities, interests, and opinions. Form an economic perspective, this phenomenon is reflected in consumption behavior and the merchanisms by whitch financial resources and time are allocated, whitch.are a reflection of the individual’s personal decisions.
	1. Human activities in terms of activities
2. Opinion
3. Interest
(Widyakto, Liyana, and Rinawati 2022)

	5.
	Financial Inclusion (X4)
	Financial inclusion is said to be access to a range of official financial institutions, goods, and services created to satisfy personal needs and capabilities. This access aims to enhance community well-being.
	1. Access
2. Quality
3. Use
4. Welfare
(Rani and Desiyanti 2024)




4. RESULT AND DISCUSSION

4.1 Result

4.1.1 Respon Rate

[bookmark: _Hlk217232547]Based on the collected data, 169 respondents completed the questionnaire. This indicates a very good level of respondent participation. However, 11 respondents, or 6.5%, failed the screening process because they did not meet the specified respondent criteria, namely "Respondents must have a business duration of ≥ 1 year." As a result, only 158 respondents, or 93.5%, were considered valid and could be used for data analysis. This figure was deemed representative enough to move ahead to the following phase of the study analysis.

4.1.2 Respondent Characteristics

The established criteria were met by 158 participants in this study.. Table 2 below presents the demographic data of respondents during the study period. In terms of gender, respondents is this study were predominantly female, age 21-30 years, and predominantly held a bachelor’s/diploma degree. The majority of respondents were engeged in trade, with thw majority having fewer than five employees , and with a maximum business duration of 1-5 years.

Table 2. Respondent Characteristics

	Characteristics
	Criteria
	Amount
	Percentage (%)

	Gender
	Man
	66
	41,7%

	
	Woman
	92
	58,3%

	Age
	≤ 20 Years
	3
	1,9%

	
	21 – 30 Years
	82
	51,9%

	
	31 – 40 Years
	58
	36,7%

	
	> 40 Years
	15
	9,5%

	Level of education
	Junior High School
	6
	3,8%

	
	Senior High School
	63
	39,9%

	
	Bachelor/Diploma
	86
	54,4%

	
	Postgraduate
	3
	1,9%

	Business fields
	Trading
	113
	71,5%

	
	Manufacturing
	17
	10,7%

	
	Service
	28
	17,7%

	Number of employees
	< 5 Employees
	95
	60,1%

	
	5 – 19 Employees
	60
	38%

	
	20 – 99 Employees
	3
	1,9%

	Length of Business
	1 – 5 Years
	104
	66%

	
	6 – 10 Years
	40
	25,1%

	
	11 – 15 Years
	11
	7%

	
	> 15 Years
	3
	1,9%


Source: Results of quetionnaires filled out by respondents, 2025

[image: ]
Fig. 3. Hypothesis Model and Outer Loading Values
Source: SEM-PLS 3.0 Data Processing, 2025

4.1.3 Outer Model

According to Purwidianti et al. (2022), outer to guarantee that the measurement tool applied satisfies reliability and validity requirements, model analysis is needed. Three criteria are applied in this measurement: construct validity and reliability, convergent validity, and composite reliability.

Convergent validity helps ensure that the indicators truly describe the measured variables. This test is conducted by calculating the outer loading value of each variable indicator. Hair et al. (2011), explains that an outer loading value above 0.7 indicates that an indicator has met the criteria. However, there is a development of the loading scale of 0.5 and 0.6 which are still considered valid and acceptable.Based on table 3, the initial test showed that a number of indicators had outer loading value below 0,6, so these indicators were eliminated. However, there were still variables with Cornbach’s alpha values below 0,7 and AVE below 0,5. After retesting, the outer loading value used is 0.7. This is done to support the test of construct validity and reliability, so indicators with values ​​below 0.7 are eliminated again and indicators with values​​above 0.7 have met the criteria for convergent validity.

Construct validity and reliability testing, including Cronbach's alpha, composite reliability, and average variance extracted, can also be seen in Table 3. Based on Table 3, all Cronbach's alpha values ​​are above 0.7, meaning they have met the minimum limit of 0.6 used to evaluate the construct. Furthermore, the overall composite reliability value shows a value above 0.8 and has met the minimum limit of 0.7. As for the AVE value in Table 3, each variable has reached a value above 0.5, indicating that the requirements for construct validity and reliability have been met (Erna Handayani, Ira Hapsari 2023; Handayani et al. 2023; Haryono 2016).

Table 3. Reliability and Validity of Constructs

	Items
	Cross Loading 1
	Cross Loading 2
	Cross Loading 3
	Cronbach’s Alpha
	Composite Reability
	AVE
	Criteria

	Financial Literacy
	
	
	
	0.810
	0.888
	0.725
	Reliable

	FL1
	0.675
	0.718
	0.845
	
	
	
	

	FL2
	0.643
	0.672
	Deleted
	
	
	
	

	FL3
	0.586
	Deleted
	Deleted
	
	
	
	

	FL4
	0.761
	0.811
	0.850
	
	
	
	

	FL5
	0.620
	0.608
	Deleted
	
	
	
	

	FL6
	0.578
	Deleted
	Deleted
	
	
	
	

	FL7
	0.551
	Deleted
	Deleted
	
	
	
	

	FL8
	0.623
	0.614
	Deleted
	
	
	
	

	FL9
	0.715
	0.758
	0.858
	
	
	
	

	FL10
	0.384
	Deleted
	Deleted
	
	
	
	

	FL11
	0.490
	Deleted
	Deleted
	
	
	
	

	FL12
	0.606
	0.607
	Deleted
	
	
	
	

	Financial Attitude
	
	
	
	0.705
	0.836
	0.631
	Reliable

	FA1
	0.710
	0.688
	Deleted
	
	
	
	

	FA2
	0.716
	0.716
	0.777
	
	
	
	

	FA3
	0.688
	0.710
	0.748
	
	
	
	

	FA4
	0.693
	0.693
	Deleted
	
	
	
	

	FA5
	0.731
	0.731
	0.853
	
	
	
	

	FA6
	0.664
	0.664
	Deleted
	
	
	
	

	Lifestyle
	
	
	
	0.799
	0.882
	0.713
	Reliable

	LS1
	0.762
	0.737
	0.789
	
	
	
	

	LS2
	0.614
	0.628
	Deleted
	
	
	
	

	LS3
	0.821
	0.831
	0.863
	
	
	
	

	LS4
	0.506
	Deleted
	Deleted
	
	
	
	

	LS5
	0.608
	0.660
	Deleted
	
	
	
	

	LS6
	0.783
	0.786
	0.879
	
	
	
	

	Financial Inclusion
	
	
	
	0.706
	0.836
	0.630
	Reliable

	FI1
	0.610
	0.611
	Deleted
	
	
	
	

	FI2
	0.623
	0.623
	Deleted
	
	
	
	

	FI3
	0.661
	0.661
	Deleted
	
	
	
	

	FI4
	0.615
	0.615
	Deleted
	
	
	
	

	FI5
	0.768
	0.768
	0.828
	
	
	
	

	FI6
	0.731
	0.730
	0.735
	
	
	
	

	FI7
	0.778
	0.778
	0.816
	
	
	
	

	Financial Behavior
	
	
	
	0.728
	0.845
	0.645
	Reliable

	FB1
	0.711
	0.711
	0.810
	
	
	
	

	FB2
	0.669
	0.669
	Deleted
	
	
	
	

	FB3
	0.659
	0.659
	Deleted
	
	
	
	

	FB4
	0.746
	0.745
	0.749
	
	
	
	

	FB5
	0.829
	0.829
	0.853
	
	
	
	


Source: SEM-PLS 3.0 Data Processing, 2025

Discriminant validity is a test that compares the AVE of each construct with its correlation with other components, used to assess discriminant validity. As see in Table 4, the results show that the square root of the AVE for each construct is greather than the correlation with other constructs, indicating that each latent variable is distinct. Consequently, each construct meets the criteria for discriminant validity and is suitable for further SEM-PLS testing. 

Table 4. Discriminant Validity

	
	FL
	FA
	LS
	FI
	FB

	FL
	0.851
	
	
	
	

	FA
	0.734
	0.794
	
	
	

	LS
	0.640
	0.758
	0.845
	
	

	FI
	0.563
	0.652
	0.636
	0.794
	

	FB
	0.732
	0.773
	0.785
	0.705
	0.803


Source: SEM-PLS 3.0 Data Processing, 2025

4.1.4 Inner Model

This study also examined the structural model (Inner Model) to determine how the latent constructs relate to each other, as predicted in this study. From table 4, the R-Square value for financial behavior is 0,759, therefore R-Square has a substantial level of accurary because according to Hair et al. (2014), there are substantial, moderate, and weak levels of R-Square accuracy (0,75, 0,50, 0,25). This indicates that the variables of financial literacy, financial attitudes, lifestyle, and financial inclusion explain 75.9% of changes in financial behavior. The remainder is influenced by other factors not discussed in this study.

Table 5. R Square Test Results
	
	R Square
	R Square Adjusted

	Financial Behavior
	0.759
	0.753


Source: SEM-PLS 3.0 Data Processing, 2025

4.1.5 Hypothesis Testing

Table 6 shows the results of the hypothesis testing, (H1) shows a p-value <0.05 and a t-statistic value of 4.501 > 1.975, so that the results state that (H1) is accepted, which means there is a significant influence between financial literacy and financial behavior. With a coefficient value of 0.251, this shows that increasing financial literacy provides a positive contribution to financial behavior.

The results of the hypothesis testing, (H2) shows a p-value <0.05 and a t-statistic value of 2.777 > 1.975, so that the results state that (H2) is accepted, which means there is a significant influence between financial attitude and financial behavior. With a coefficient value of 0.182, this shows that increasing financial attitude provides a positive contribution to financial behavior.

The results of the hypothesis testing, (H3) shows a p-value <0.05 and a t-statistic value of 5.567 > 1.975, so that the results state that (H3) is accepted, which means there is a significant influence between lifestyle and financial behavior. With a coefficient value of 0.340, this shows that increasing lifestyle provides a positive contribution to financial behavior.

The results of the hypothesis testing, (H4) shows a p-value <0.05 and a t-statistic value of 5.567 > 1.975, so that the results state that (H4) is accepted, which means there is a significant influence between financial inclusion and financial behavior. With a coefficient value of 0.220, this shows that increasing financial inclusion provides a positive contribution to financial behavior.

Table 6. Hypothesis Testing

	
	
	Original Sample
	T-Statistics
	P-Value
	Conclusion

	H1
	Financial Literacy -> Financial Behavior
	0.251
	4,501
	0.000
	Supported

	H2
	Financial Attitude -> Financial Behavior
	0.182
	2,777
	0.006
	Supported

	H3
	Lifestyle -> Financial Behavior
	0.340
	5,567
	0.000
	Supported

	H4
	Financial Inclusion -> Financial Behavior
	0.220
	3,588
	0.000
	Supported


Source: SEM-PLS 3.0 Data Processing, 2025

4.2 Discussion	

4.2.1 The influence of Financial Literacy on Financial Behavior

The result of the study indicate that financial literacy have a positive effect on financial behavior. This phenomenon shows that MSMEs have an adequate level of financial literacy, which includes basic financial skills, conceptual understanding of income and expenditure management, saving practices and investment-related knowladge (Risman 2024). This capability enhancement is essential in supporting MSMEs in maintaining long-term financial viability and strengthening their ability to strategically adapt to dynamic market conditions. Ajzen (1991), in theory, the result of this study . This research is support the Theory of Planned Behavior, in which financial behavior always begins with intention. When MSMEs strive to improve their financial literacy, it shows a strong intention to change for the better. In short, the smarter they are at managing their finances (literacy), the healthier their financial practices will be in their businesses. By the findings of (Fadilah and Purwanto 2022; Kenale Sada 2022; Wahyuni, Kinanti, and Dkk 2023), which state that Financial Literacy has a positive influence on Financial Behavior.

4.2.2 The influence of Financial Attitude on Financial Behavior

The result of the study indicate that financial attitude have a positive effect on financial behavior. Sinta and Yustina (2025), Financial attitudes play a crucial role in shaping how a person acts regarding their finances, including when creating a budget for financial goals. Individuals with a positive outlook on finances are generally better able to monitor their financial situation. By maintaining a balance between income and expenses, MSMEs are able to develop short-, medium-, and long-term financial goals. MSMEs understand positively that business continuity depends on profits. They remain steadfast in the face of challenges, believe that their sustenance has been determined by God Almighty, and are grateful for every business income. This financial attitude influences MSMEs' self-control behavior (Santoso et al. 2024). These results are highly relevant to the Theory of Planned Behavior (TPB) (Ajzen 1991), which identifies financial attitudes as an internal factor in shaping individual intentions. Positive financial attitudes encourage MSMEs to engage in more effective and responsible financial behavior. The better and more positive financial attitudes, the better their financial behavior. This research is supported by the findings of (Oktaviani, Nita Fuziah. 2023; Widyakto, Liyana, and Rinawati 2022), who stated that Financial Attitudes have a positive influence on Financial Behavior.

4.2.3 The influence of Lifestyle on Financial Behavior

The result of the study indicate that lifestyle have a positive effect on financial behavior. Nduru, Hulu, and et al. (2024) A person is responsible for their own lifestyle, activities, interests, perspectives on themselves and others. Furthermore, each person's basic characteristics influence lifestyle. The results of this study are highly relevant to the Theory of Planned Behavior (TPB) (Ajzen 1991), lifestyle here is defined as a combination of activities, perspectives, and interests that shape financial behavior. A positive lifestyle of MSME actors, such as being proactive in seeking management information, having an interest in the appropriate use of capital, and adopting a perspective of income and expenditure balance, strengthens the intention to engage in good financial behavior. Thus, this study confirms that lifestyle functions as an internal factor influencing intention in the Theory of Planned Behavior, which ultimately drives the realization of MSME behavior in Banyumas Regency. The better and more positive the lifestyle of MSME actors, the better their financial behavior. This research is supported by (Doni Subagja and Handri 2024; Elena and Cholid 2023; Nduru, Hulu, and Dkk 2024), who stated that Lifestyle has a positive influence on Financial Behavior.

4.2.4 The influence of Financial Inclusion on Financial Behavior

The result of the study indicate that financial inclusion have a positive effect on financial behavior. The results of this study indicate that easy access to financial services has made it easier for MSMEs to obtain funding, quality financial services, and ease of use of financial services, as well as the welfare of MSMEs when using financial services. Financial inclusion encourages MSMEs. This finding is relevant to the Theory of Planned Behavior, which states that financial inclusion is an external factor that can influence MSMEs to improve their financial behavior (Risman et al. 2023). The better and more positive financial inclusion, the better financial behavior will be. This research is supported by (Huda and Risman 2024, Jannah, Fuad, and Dewi 2023; Usmayanti et al. 2023), who stated that Financial Inclution has a positive influence on Financial Behavior. 

5. CONCLUSION

This study shows that internal and external factors such as financial literacy, financial attitude, lifestyle, and financial inclusion have a positive effect on the financial behavior of MSMEs in Banyumas Regency. With adequate financial literacy, MSMEs become more adept at planning, managing, and saving money, as well as investing. This, of course, impacts the quality of their financial behavior. A positive financial attitude toward finances helps them control themselves and focus on financial goal, both short, medium, and long-term. A moderate business lifestyle, prudent choices, and a focus on business needs also contribute to more responsible financial behavior. Futhermore, ease of access to financial inclusion is an external factor that also encourages better financial behavior. These results align with the Theory of Planned Behavior (TPB) Ajzen (1991), which then manifest in healtheir and more sustainable MSME financial behavior.

6. SUGGESTION

Future researchers are urged to widen the study region so that the result may be more widely generalizable in light of the research result showing a strong correlation between finnacial literacy, financial attitude, lifestyle, and financial inclusion on MSME financial behavior in Banyumas Regency. Futher study is advised to include other elements that might impact financial conduct, including social environmental influences, business mentoring, or application of financial technology (fintech). Moreover, a mixed method approach can give a more thorough graps of the dynamics of financial behavior inside the bounds of the Theory of Planned Behavior. Future research is also encouraged to consider longitudinal analysis to observe chages in financial behavior over time. Thus, further research can provide a more comprehensive contribution to understanding and strengthening the financial behavior of MSMEs. Practically, MSMEs are expected to continue improving financial literacy through training and mentoring, fostering positive financial attitudes and discipline in financial management, implementing a balanced lifestyle between business needs and personal consumption, and optimally utilizing formal financial inclusion to make financial decisions more effective, sustainable, and able to mai tain business resilience.
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