MM P (6210 COLU
FLI9| ABLZJOU
obiwiseq nzud

DAFTAR PUSTAKA

Adomako, S., Danso, A., & Ofori Damoah, J. (2016). The moderating influence of
financial literacy on the relationship between access to finance and firm
growth in Ghana. Venture Capital, 18(1), 43-61.
https://doi.org/10.1080/13691066.2015.1079952

Affandi, Y., Ridhwan, M. M., Trinugroho, I., & Hermawan Adiwibowo, D. (2024).
Digital adoption, business performance, and financial literacy in ultra-micro,
micro, and small enterprises in Indonesia. Research in International Business
and Finance, 70(PB), 102376. https://doi.org/10.1016/j.ribaf.2024.102376

Alliance for Financial Inclusion. (2021). Digital Financial Literacy: Guideline Note.
45, 1-24. https://www.afi-global.org/publications/digital-financial-literacy/

Alliance for Flnancial Inclusion. (2019). Alliance for Financial Inclusion Policy
Model: AFi core set of Financial Inclusion Indicators. Bringing Smart Policies
To Life, 1-26. www.afi-global.org

Aminullah, E., Fizzanty, T., Nawawi, N., Suryanto, J., Pranata, N., Maulana, 1.,
Ariyani, L., Wicaksono, A., Suardi, I., Azis, N. L. L., & Budiatri, A. P. (2022).
Interactive Components of Digital MSMEs Ecosystem for Inclusive Digital
Economy in Indonesia. In Journal of the Knowledge Economy (Vol. 15, Issue
1). https://doi.org/10.1007/s13132-022-01086-8

Anthanasius Fomum, T., & Opperman, P. (2023). Financial inclusion and
performance of MSMEs in Eswatini. International Journal of Social
Economics, 50(11), 1551-1567. https://doi.org/10.1108/IJSE-10-2020-0689

Bala, H., & Feng, X. (2019). Success of Small and Medium Enterprises in
Myanmar: Role of Technological, Organizational, and Environmental Factors.
Journal of Global Information Technology Management, 22(2), 100-119.
https://doi.org/10.1080/1097198X.2019.1603511

Bank, W. (2014). Financial Inclusion. In The Journal of Asia-Pacific Studies (Vol.
25, Issue 4).

Barney, J. (1991). Firm Reources ad Sustained Competitive Advantege. In Journal
of Management (Vol. 17, Issue 1, pp. 99-120).

Bernardin, H.J. and Russell, J.E. (1993) Human Resource Management: An
Experiential Approach. McGraw-Hill, New York.

Bhatti, S. H., Sumbal, M. S., Ahmed, A., & Golgeci, |. (2024). Digital strategy for
firm performance- mediating role of digital platform capabilities and digital
culture in manufacturing SMEs. Technology Analysis and Strategic
Management. https://doi.org/10.1080/09537325.2024.2339379

Buchak, G., Matvos, G., Piskorski, T., & Seru, A. (2018). Fintech, regulatory
arbitrage, and the rise of shadow banks. Journal of Financial Economics,

92



MM P (6210 COLU
FLI9| ABLZJOU
obiwiseq nzud

93

130(3), 453-483. https://doi.org/10.1016/j.jfineco.2018.03.011

Choung, Y., Chatterjee, S., & Pak, T. Y. (2023). Digital financial literacy and
financial well-being. Finance Research Letters, 58(PB), 104438.
https://doi.org/10.1016/j.fr|.2023.1044 38

David-West, O., lheanachor, N., & Kelikume, 1. (2018). A resource-based view of
digital financial services (DFS): An exploratory study of Nigerian providers.
Journal of Business Research, 88, 513-526.
https://doi.org/10.1016/j.jbusres.2018.01.034

Dura, J. (2022). Determinants of Financial Literacy and Digital Literacy on Financial
Performance in Driving Post-Pandemic Economic Recovery. Journal of
Contemporary Eastern Asia, 21(2), 47-68.
https://doi.org/10.17477/jcea.2022.21.2.047

Economy, D. (2024). Digital  Economy  for = SMEs. 80-100.
https://doi.org/10.1787/7dc9f62c-en

Eller, R., Alford, P., Kallminzer, A., & Peters, M. (2020). Antecedents,
consequences, and challenges of small and medium-sized enterprise
digitalization. Journal of Business Research, 112(March), 119-127.
https://doi.org/10.1016/j.jbusres.2020.03.004

Febriansyah, A., Syafei, M. Y., Narimawati, U., Chochole, T., & Stakic, A. J. (2024).
How Important is Financial Inclusion for the Performance of MSMEs?
Australasian Accounting, Business and Finance Journal, 18(5 Special Issue),
53-66. https://doi.org/10.14453/aabfj.v18i5.04

Fernandes, C.I. M. A. S,, Ferreira, J. J. M., Lobo, C. A., & Raposo, M. (2020). The
impact of market orientation on the internationalisation of SMEs. Review of
International Business and Strategy, 30(1), 123-143.
https://doi.org/10.1108/RIBS-09-2019-0120

Frimpong, S. E., Agyapong, G., & Agyapong, D. (2022). Financial literacy, access
to digital finance and performance of SMEs: Evidence From Central region of
Ghana. Cogent Economics and Finance, 10(1).
https://doi.org/10.1080/23322039.2022.2121356

Ganlin, P., Qamruzzaman, M. D., Mehta, A. M., Naqvi, F. N., & Karim, S. (2021).
Innovative finance, technological adaptation and smes sustainability: The
mediating role of government support during covid-19 pandemic.
Sustainability (Switzerland), 13(16). https://doi.org/10.3390/su13169218

Gioia, D. A., Patvardhan, S. D., Hamilton, A. L., & Kevin, G. (2015). Organizational
Identity Formation and Change Organizational Identity Formation. The
Academy of Management Annals, 7(1), 123—-192.

Grohmann, A., Kllhs, T., & Menkhoff, L. (2017). Does Financial Literacy Improve
Financial Inclusion? Cross Country Evidence. SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.3034178



MM P (6210 COLU
FLI9| ABLZJOU
obiwiseq nzud

94

Gyamerah, S., Afshari, L., & Asante, D. (2025). Digital transformation in the SME
context: The nexus between leadership, digital capabilities and digital
strategy. International ~ Small ~ Business  Journal:  Researching
Entrepreneurship, 43(3), 303-328.
https://doi.org/10.1177/02662426251314108

Hafeez, S., Shahzad, K., Helo, P., & Mubarak, M. F. (2025). Knowledge
management and SMEs’ digital transformation: A systematic literature review
and future research agenda. Journal of Innovation and Knowledge, 10(3),
100728. https://doi.org/10.1016/j.jik.2025.100728

Hasan, R., Ashfaq, M., Parveen, T., & Gunardi, A. (2022). Financial inclusion —
does digital financial literacy matter for women entrepreneurs? International
Journal of Social Economics, 50(8), 1085—-1104. https://doi.org/10.1108/IJSE-
04-2022-0277

Hilmawati, M. R. N., & Kusumaningtias, R. (2021). Inklusi Keuangan Dan Literasi
Keuangan Terhadap Kinerja Dan Keberlangsungan Sektor Usaha Mikro Kecil
Menengah. Nominal: Barometer Riset Akuntansi Dan Manajemen, 10(1),
135-152. https://doi.org/10.21831/nominal.v10i1.33881

Hossain, M. M., Ibrahim, Y., & Uddin, M. M. (2020). Finance, financial literacy and
small firm financial growth in Bangladesh: the effectiveness of government
support. Journal of Small Business and Entrepreneurship, 0(0), 1-26.
https://doi.org/10.1080/08276331.2020.1793097

Kahveci, E. (2025). Digital Transformation in SMEs: Enablers, Interconnections,
and a Framework for Sustainable Competitive Advantage. Administrative
Sciences, 15(3). https://doi.org/10.3390/admsci15030107

Kane, C. G., Palmer, D., Phillips, A. N., Kiron, D., & Buckley, N. (2016). Preparing
for the digital business transformation. Aligning the Organization for Its Digital
Futureg the Organization for Its Digital Future, MIT Sloan Management
Review, 58180, 1-27. https://dupress.deloitte.com/dup-us-
en/topics/emerging-technologies/mit-smr-deloitte-digital-transformation-
strategy.html#endnote-sup-1

Kemenko Perekonomian Indonesia, K. P. R. (2025). Pemerintah Dorong UMKM
Naik Kelas, Tingkatkan Kontribusi terhadap Ekspor Indonesia.
Www.Ekon.Go.ld. https://www.ekon.go.id/publikasi/detail/6152/pemerintah-
dorong-umkm-naik-kelas-tingkatkan-kontribusi-terhadap-ekspor-indonesia

Kulathunga, K. M. M. C. B., Ye, J., Sharma, S., & Weerathunga, P. R. (2020). How
does technological and financial literacy influence SME performance:
Mediating role of ERM practices. Information, 11(6), 297.

Kurniasari, F., Lestari, E. D., & Tannady, H. (2023). Pursuing Long-Term Business
Performance: Investigating the Effects of Financial and Technological Factors
on Digital Adoption to Leverage SME Performance and Business
Sustainability—Evidence from Indonesian SMEs in the Traditional Market. In
Sustainability (Switzerland) (Vol. 15, Issue 16).
https://doi.org/10.3390/su151612668



MM P (6210 COLU
FLI9| ABLZJOU
obiwiseq nzud

95

Li, J., Wang, H., & Soh, W. N. (2024). Digital transformation, financial literacy and
rural household entrepreneurship. Finance Research Letters, 62(PB),
105171. https://doi.org/10.1016/j.fr1.2024.105171

Li, S., Gao, L., Han, C., Gupta, B., Alhalabi, W., & Almakdi, S. (2023). Exploring
the effect of digital transformation on Firms’ innovation performance. Journal
of Innovation and Knowledge, 8(1), 100317.
https://doi.org/10.1016/j.jik.2023.100317

Lin, C., & Kunnathur, A. (2019). Strategic orientations, developmental culture, and
big data capability. Journal of Business Research, 105(November 2018), 49—
60. https://doi.org/10.1016/j.jbusres.2019.07.016

Limanseto, H. (2022). Dukung UMKM Naik Kelas, Pemerintah Dorong
Transformasi Ekonomi Berbasis Digital dan Tingkatkan Dukungan
Pembiayaan - Kementerian Koordinator Bidang Perekonomian Republik
Indonesia. Siaran Pers Kementrian Koordinator Bidang Perekonomian
Republik Indonesia, 1-5.
https://www.ekon.go.id/publikasi/detail/3902/dukung-umkm-naik-kelas-
pemerintah-dorong-transformasi-ekonomi-berbasis-digital-dan-tingkatkan-
dukungan-pembiayaan

Lyons, A., & Kass-Hanna, J. (2021). A methodological overview to defining and
measuring “digital” financial literacy. SSRN Electronic Journal, 1(217), 0-27.
https://doi.org/10.2139/ssrn.3836330

Mahmoud, M. A., Mahmoud, A., Abubakar, S. L., Garba, A. S., & Daneji, B. A.
(2022). COVID-19 operational disruption and SMEs’ performance: the
moderating role of disruption orientation and government support.
Benchmarking, 29(9), 2641-2664. https://doi.org/10.1108/BIJ-03-2021-0131

Martinez-Caro, E., Cegarra-Navarro, J. G., & Alfonso-Ruiz, F. J. (2020). Digital
technologies and firm performance: The role of digital organisational culture.
Technological Forecasting and Social Change, 154(May).
https://doi.org/10.1016/j.techfore.2020.119962

Matt, C., Hess, T., & Benlian, A. (2015). Digital Transformation Strategies.
Business and Information Systems Engineering, 57(5), 339-343.
https://doi.org/10.1007/s12599-015-0401-5

Mavlutova, I., Spilbergs, A., Verdenhofs, A., Natrins, A., Arefjevs, |., & Volkova, T.
(2022). Digital Transformation as a Driver of the Financial Sector Sustainable
Development: An Impact on Financial Inclusion and Operational Efficiency.
Sustainability (Switzerland), 15(1). https://doi.org/10.3390/su15010207

Melwani, R. (2019). Impact of Internal Financial Determinants on Financial
Performance. Journal of Commerce & Accounting Research, 8(3), 75-85.

Merin-Rodriganez, J., Dasi, A& Alegre, J. (2024). Digital transformation and firm
performance in innovative SMEs: The mediating role of business model
innovation. Technovation, 134(May).
https://doi.org/10.1016/j.technovation.2024.103027



MM P (6210 COLU
FLI9| ABLZJOU
obiwiseq nzud

96

Morgan, P. J., Huang, B., & L, T. (2019). The Need to Promote Digital Financial
Literacy for the Digital Age. Asian Development Bank Institute, 1-9.
https://t20japan.org/wp-content/uploads/2019/03/t20-japan-tf7-3-need-
promote-digital-financial-literacy.pdf

OCDE. (2019). OECD SME and Entrepreneurship Outlook 2019. In OECD
Publishing. 10.1787/34907e9c-en.

Otache, I., & Usang, O. U. E. (2022). Innovation capability and SME performance
in times of economic crisis: does government support moderate? African
Journal of Economic and Management Studies, 13(1), 76-88.
https://doi.org/10.1108/AJEMS-08-2021-0362

Ozili, P. K. (2018). Impact of digital finance on financial inclusion and stability.
Borsa Istanbul Review, 18(4), 329-340.
https://doi.org/10.1016/j.bir.2017.12.003

Ozturk, I., & Ullah, S. (2022). Does digital financial inclusion matter for economic
growth and environmental sustainability in OBRI economies? An empirical
analysis. Resources, Conservation and Recycling, 185(June), 106489.
https://doi.org/10.1016/j.resconrec.2022.106489

Park, S., Lee, I. H., & Kim, J. (2019). Government support and small- and medium-
sized enterprise (SME) performance: the moderating effects of diagnostic and
support services. Asian Business & Management, 19, 1-26.
https://doi.org/10.1057/s41291-019-00061-7

Pelletier, C., & Cloutier, L. M. (2019). Conceptualising digital transformation in
SMEs: an ecosystemic perspective. Journal of Small Business and Enterprise
Development, 26(6-7), 855-876. https://doi.org/10.1108/JSBED-05-2019-
0144

Peter, S., Elangovan, G., & Vidya Bai, G. (2025). Unveiling the nexus: Financial
inclusion, financial literacy, and financial performance as catalyst for women-
owned enterprises in India. Journal of the International Council for Small
Business, 6(4), 721-751. https://doi.org/10.1080/26437015.2024.2432385

Prihandono, D., Wijaya, A. P., Wiratama, B., Prananta, W., & Widia, S. (2024).
Digital transformation to enhance Indonesian SME performance: Exploring
the impact of market competition and digital strategy. Problems and
Perspectives in Management, 22(2), 103-113.
https://doi.org/10.21511/ppm.22(2).2024.09

Ragazou, K., Passas, I., & Sklavos, G. (2022). Investigating-the-Strategic-Role-of-
Digital-Transformation-Path-of-SMEs-in-the-Era-of-COVID 19-A-Bibliometric-
Analysis-Using-RSustainability-Switzerland.pdf.

Reddy, R. C., Bhattacharjee, B., Mishra, D., & Mandal, A. (2022). A systematic
literature review towards a conceptual framework for enablers and barriers of
an enterprise data science strategy. In Information Systems and e-Business
Management (Vol. 20, Issue 1). Springer Berlin Heidelberg.
https://doi.org/10.1007/s10257-022-00550-x



MM P (6210 COLU
FLI9| ABLZJOU
obiwiseq nzud

97

Republic of Indonesia. (2008). Undang-Undang Republik Indonesia Nomor 20
Tahun 2008 tentang Usaha Mikro, Kecil, dan Menengah.

Sagala, G. H., & Ori, D. (2024). Toward SMEs digital transformation success: a
systematic literature review. In [nformation Systems and e-Business
Management (Vol. 22, Issue 4). Springer Berlin Heidelberg.
https://doi.org/10.1007/s10257-024-00682-2

Sekaran, U., & Bougie, R. (2017). Research Methods for Business: A Skill-Building
Approach Seventh Edition. Leadership & Organization Development Journal,
34(7), 1-420. https://doi.org/10.1108/lodj-06-2013-0079

Srisathan, W. A., Ketkaew, C., Phonthanukitithaworn, C., & Naruetharadhol, P.
(2023). Driving policy support for open eco-innovation enterprises in Thailand:
A probit regression model. Journal of Open Innovation: Technology, Market,
and Complexity, 9(3), 100084. https://doi.org/10.1016/j.joitmc.2023.100084

Surahman, Shee, H., Fitrian, Z., Adi, A. S., & Yudaruddin, R. (2023). The effect of
digital transformation and innovation on SMEs’ performance in times of
COVID-19. Problems and Perspectives in Management, 21(4), 84—-100.
https://doi.org/10.21511/ppm.21(4).2023.07

Tambunan, T. (2019). Recent evidence of the development of micro, small and
medium enterprises in Indonesia. Journal of Global Entrepreneurship
Research, 9(1). https://doi.org/10.1186/s40497-018-0140-4

Tay, L. Y., Tai, H. T., & Tan, G. S. (2022). Digital financial inclusion: A gateway to
sustainable development. Heliyon, 8(6), e09766.
https://doi.org/10.1016/j.heliyon.2022.e09766

Teng, X., Wu, Z., & Yang, F. (2022). Research on the Relationship between Digital
Transformation and Performance of SMEs. Sustainability (Switzerland),
14(10), 1-17. https://doi.org/10.3390/su14106012

Thathsarani, U. S., & Jianguo, W. (2022). Do Digital Finance and the Technology
Acceptance Model Strengthen Financial Inclusion and SME Performance?
Information (Switzerland), 13(8). https://doi.org/10.3390/info13080390

Tornatzky, L.G. and Fleischer, M. (1990) The Processes of Technological
Innovation. Lexington Books, Lexington.

Trieu, H. D. X., Nguyen, P. Van, & Vrontis, D. (2025). The interplay of IT adoption,
government support and firm performance: mediating roles of innovation and
resilience in Vietnamese SMEs. Journal of Asia Business Studies.
https://doi.org/10.1108/JABS-12-2024-0690

Umam, K., Alia. AN.T,& Muslim, M. (2025). Laporan Capaian dan Luaran 2025
Inkubator UMKM Kota Makassar. Inkubator UMKM Kota Makassar.
https://www.sirkhairulumam.com/project/inkubator-umkm-kota-makassar/

Van Tran, D., Van Nguyen, P., Dinh, N. T. T., Huynh, T. N., & Van Ma, K. (2024).
Exploring the impact of social capital on business performance: The role of



MM P (6210 COLU
fLI9| A6L2jOU
obiwiseq nzud

98

dynamic capabilities, open innovation and government support. Journal of
Open Innovation: Technology, Market, and Complexity, 10(4), 100416.
https://doi.org/10.1016/j.joitmc.2024.100416

Verhoef, P. C., Broekhuizen, T., Bart, Y., Bhattacharya, A., Qi Dong, J., Fabian, N.,
& Haenlein, M. (2021). Digital transformation: A multidisciplinary reflection and
research agenda. Journal of Business Research, 122(July 2018), 889-901.
https://doi.org/10.1016/j.jbusres.2019.09.022

Vial, G. (2019). Understanding digital transformation: A review and a research
agenda. Journal of Strategic Information Systems, 28(2), 118-144.
https://doi.org/10.1016/j.jsis.2019.01.003

Wernerfelt, B. (1984). A Resource-based View of the Firm. Strategic Management
Journal, 5(1), 171-180. https://doi.org/10.1177/1056492611436225

Widyastuti, U., Respati, D. K., Dewi, V. |, & Soma, A. M. (2024). The nexus of
digital financial inclusion, digital financial literacy and demographic factors:
lesson from Indonesia. Cogent Business and Management, 11(1).
https://doi.org/10.1080/23311975.2024.2322778

Yang, L., & Zhang, Y. (2020). Digital financial inclusion and sustainable growth of
small and micro enterprises-evidence based on China’s new third board
market listed companies. Sustainability ~ (Switzerland), 12(9).
https://doi.org/10.3390/su12093733

Zulu-Chisanga, S., Chabala, M., & Mandawa-Bray, B. (2020). The differential
effects of government support, inter-firm collaboration and firm resources on
SME performance in a developing economy. Journal of Entrepreneurship in
Emerging Economies, 13(2), 175-195. https://doi.org/10.1108/JEEE-07-
2019-0105



