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ABSTRACT

This study aims to examine the impact of online sales and QRIS on the income of UMKMs in
Malang City, with financial literacy as a mediating variable. The population of this study
includes culinary UMKMs in Malang City, with a sample selected using random sampling
from a total of 16,417 culinary UMKMs. The study used a quantitative approach and
analyzed the data using PLS-SEM to evaluate the relationships between the variables. The
findings indicate that both online sales and QRIS positively influence UMKM income, with
financial literacy significantly mediating these relationships. The results suggest that
integrating digital tools with financial literacy can enhance the financial performance of
UMKMs. However, the study is limited to a specific sector in a single city, and future research
could explore the long-term effects of digital tools on UMKM sustainability and evaluate

additional factors influencing business performance in the digital economy.
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INTRODUCTION

The Indonesian economy demonstrated positive growth in the first quarter of 2024, with
key sectors such as manufacturing, food processing, and trade showing strong
performance. Manufacturing grew by 4.1% year-on-year, driven by high domestic
demand and value-added processing of local products. The food and beverage sector
expanded by 5.9%, bolstered by rising consumer consumption, especially during
Ramadan. The trade sector grew by 4.6%, driven by high demand during the festive
season, reflecting strong purchasing power and effective government policies (DJPB
Kemenkeu RI, 2024a). This economic growth is not only concentrated in Java but is
spreading across Indonesia, with regions like Sulawesi and Kalimantan experiencing
growth rates of 6.35% and 6.17%, respectively, highlighting the broad-based recovery
and economic resilience of the country (DJPB Kemenkeu RI, 2024b).

UMKM (Micro, Small, and Medium Enterprises) play a crucial role in Indonesia’s
economy, contributing 60.5% to the GDP and providing 97% of the national workforce
(Kementrian Koordinator Bidang Perekonomian Republik Indonesia, 2021) .Despite this,
they face challenges such as limited access to funding, which hampers their growth. The
global funding gap for MSMEs in developing countries is estimated at $5.2 trillion
annually (Mapfre, 2023) . Indonesia’s economy is transitioning to digital platforms, and
digital payments like QRIS (Quick Response Code Indonesian Standard) offer a significant
opportunity for MSMEs to expand their reach without needing large investments in
physical infrastructure.

Online sales have become an essential tool for businesses, offering benefits such
as reduced administrative costs, shorter business cycles, and stronger relationships with
customers (Pradana, 2016). The rise of e-commerce in Indonesia, driven by a young and
tech-savvy population, has made it one of the largest online markets in Southeast Asia
(Erlando et al., 2020). Platforms like Shopee dominate the online sales sector, with
millions of users relying on these platforms for everything from everyday needs to luxury
items (Ahdiat, 2024). For MSMEs, online sales provide an opportunity to reach a broader
audience across Indonesia and globally, fostering economic inclusion and business
growth (Karyati, 2019).

The adoption of digital payments such as QRIS is also transforming the MSME
landscape (Ahdiat, 2024). QRIS allows businesses to accept payments through a unified,
efficient digital platform. In 2022, QRIS transactions reached a record 128 million,
totaling Rp12.2 trillion, showing its increasing popularity (Hidayat, 2023). Research has
shown that QRIS adoption positively impacts MSME income, with studies reporting an
increase in daily income by 5-10% for traders using QRIS (Alifia et al., 2024; Sihaloho et
al., 2020). Additionally, financial literacy plays a key role in ensuring that MSMEs can
manage digital tools effectively to enhance profitability (Yusuf, 2022).

Malang City, with its vibrant economic activity, particularly in the culinary
sector, is an ideal location for this study. The city recorded a significant economic growth
of 6.07% in 2023, and the number of UMKM in Malang grew exponentially, especially in
the culinary sector, which accounts for over 56% of the total UMKM (Badan Pusat
Statistik Kota Malang, 2024). The increasing adoption of QRIS and online sales platforms
in the city offers a unique opportunity to study the relationship between these factors
and their impact on UMKM income and financial literacy. By focusing on UMKM kuliner,
this research will provide insights into how digital tools and financial literacy contribute
to income growth in this key sector of the local economy.
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LITERATURE REVIEW AND HYPOTHESES

Online Sales

Online sales refer to a system that utilizes the internet to market and sell products or
services without physical interaction between buyer and seller (Ahdiat, 2024). This
system involves digital platforms like websites, social media, and e-commerce sites,
offering convenience and efficiency in transactions through electronic payment methods
such as QRIS, e-wallets, and bank transfers (Nurrohman, 2023). It enables businesses,
especially MSMEs, to reach wider markets with lower operational costs and provides
customers the flexibility to shop anytime, anywhere (Renanda, 2024). This shift to online
sales enhances business growth by offering tools like digital catalogs, secure payment
systems, and customer reviews (Gao et al,, 2023; Madanchian, 2024).

Online sales replace traditional stores with virtual ones, allowing for easier stock
management, order processing, and delivery. With features such as secure payment
options, analytics, and customer interaction tools, online platforms help MSMEs optimize
operations and expand their reach, ultimately improving competitiveness and fostering
growth in a global market (ISMAN, 2023; Renanda, 2024).

QRIS
QRIS (Quick Response Code Indonesian Standard) is a digital payment standard that uses
QR codes to facilitate secure, fast, and contactless transactions in Indonesia (Bank
Indonesia, 2024). Introduced by Bank Indonesia, QRIS allows easy integration into
mobile banking and payment apps, supporting the shift to a cashless society while
ensuring security and health protocols (Nurdin et al., 2021; Sahriana & Rokan, 2022). By
consolidating various QR codes into one standard, QRIS simplifies payments, reduces
counterfeit risks, and offers businesses a streamlined, modern way to process
transactions (Silalahi et al., 2022).

QRIS has made significant progress in supporting Indonesia’s digital economy.
Since its mandatory implementation in January 2020, it has facilitated secure
transactions for both large and small businesses. The system provides easier merchant
registration, improved financial monitoring, and wider access to digital payments,
promoting competition and innovation across sectors (Putri et al., 2022).

Financial Literacy

Financial literacy refers to understanding financial concepts and the ability to make
informed decisions that improve financial well-being (Setiawan, 2024). Poor financial
literacy is linked to bad financial behavior, leading to poor decision-making and long-
term financial challenges. It empowers individuals to manage finances wisely, improving
decision-making and overall economic welfare (Susetyo & Firmansyah, 2023). The OJK
defines financial literacy as the knowledge, skills, and confidence to make better financial
decisions, and the 2022 survey shows a significant increase in Indonesia’s financial
literacy index to 49.68% (Otoritas Jasa Keuangan, 2024).

Financial literacy includes understanding financial concepts, managing personal
finances, and making sound financial decisions (Santiara & Sinarwati, 2023). It plays a
crucial role in helping individuals achieve financial stability and make informed economic
choices.

MSMESs Income

Micro, Small, and Medium Enterprises (UMKM) are vital to Indonesia's economy,
classified into Micro (assets < IDR 50 million or sales < IDR 300 million), Small (assets
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IDR 50-500 million or sales IDR 300 million-2.5 billion), and Medium (assets IDR 500
million-10 billion or sales IDR 2.5 billion-50 billion) under Law No. 20 of 2008. UMKM
stages include Livelihood Activities (informal sectors), Micro Enterprises (craft-focused),
Small Dynamic Enterprises (entrepreneurial), and Fast Moving Enterprises (scaling up).
UMKM contribute significantly to employment and GDP. Revenue comprises operational
income (core business activities) and non-operational income (e.g, interests or
royalties). Growth depends on factors like capital and education.

Studies by (Halim, 2020; Laili & Setiawan, 2020) emphasize these factors’ role
in income and regional economic development. The digital economy has expanded UMKM
markets via online platforms like Facebook and Instagram. Government support focuses
on fostering resilience, job creation, poverty reduction, and sustainable growth.
Strengthening UMKM is key to inclusive economic progress (Sihaloho et al., 2020).

Hypotheses
This study examines how Online Sales, QRIS, and Financial Literacy impact UMKM Income
in Malang City. The first two hypotheses explore the direct effects of Online Sales and
QRIS on income, while the next two examine their influence on Financial Literacy. The
final three hypotheses investigate the mediating role of Financial Literacy, analyzing how
it affects the relationship between Online Sales, QRIS, and UMKM Income.

Together, these hypotheses aim to shed light on the digital tools and financial
knowledge driving UMKM growth.

H1: Online Sales have a positive effect on UMKM Income.

H2Z2: QRIS has a positive effect on UMKM Income.

H3: Online Sales have a positive effect on Financial Literacy.

H4: QRIS has a positive effect on Financial Literacy.

H5: Financial Literacy has a positive effect on UMKM Income.

H6: Online Sales have a positive effect on UMKM Income through Financial Literacy.
H7: QRIS has a positive effect on UMKM Income through Financial Literacy.

METHOD

This study uses a quantitative research method with an associative approach, aiming to
examine the causal relationships between variables (Sugiyono, 2013). The scope of the
study is focused on analyzing the impact of online sales and QRIS on UMKM income in
Malang City, East Java, with financial literacy as an intervening variable. The population
consists of 16,417 culinary UMKM in Malang, as reported by the Badan Pusat Statistik
Kota Malang (2024). This study employs purposive sampling to identify micro-UMKM in
Malang that meet specific inclusion criteria: usage of QRIS for payments, an online
storefront on platforms like Shopee Food or GoFood, and micro-enterprise classification
(Robinson, 2014). Once this eligible subpopulation is established, random sampling is
applied to select the first 100 respondents, integrating the strengths of purposive
selection with probabilistic sampling to balance relevance and reduce selection bias
(Memon et al., 2024)

Data collection is conducted using a questionnaire distributed to UMKM owners
in Malang City. The questionnaire employs a Likert scale to measure responses on a range
from "strongly agree" to "strongly disagree." The data collected is both primary (via the
questionnaire) and secondary (from sources such as the Malang City Cooperative and
UMKM Agency, Central Statistics, and previous research). For data analysis, the study
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uses SmartPLS 4 software to apply Partial Least Squares Structural Equation Modeling
(PLS-SEM) (Chua, 2022). This method is used to test the relationships between latent
variables and their indicators. The analysis includes validity and reliability tests
(convergent, discriminant, and composite reliability), and the structural model is
evaluated using coefficient determination (R?), predictive relevance (Q?), and F-square
to determine the strength of relationships between the variables (Zeng et al., 2021).
Hypothesis testing is performed through path coefficients, and mediation effects are
tested to assess the role of financial literacy as a mediator between online sales, QRIS, and
UMKM income (Wong, 2015).

RESULTS AND DISCUSSION
Data Analysis
The data analysis begins with validity and reliability tests to ensure measurement
accuracy, using convergent validity, discriminant validity, and composite reliability (Zeng
et al,, 2021). Next, PLS-SEM is employed to assess the relationships between variables,
with R? evaluating the model’s explanatory power, Q? assessing predictive relevance, and
F-square measuring the effect size (Zeng et al., 2021). Hypothesis testing is conducted
through path coefficients, and significant relationships (p < 0.05) support the hypotheses
(Hair et al., 2021). Finally, mediation effects are tested by calculating the indirect effect
of independent variables on the dependent variable through financial literacy. If the
indirect effect is significant, it confirms the mediating role of financial literacy. This
process provides a comprehensive analysis of how online sales and QRIS impact UMKM
income through financial literacy.

As shown in Table 1, the measurement model was evaluated to confirm that each
construct meets the required standards for reliability and validity.

Table 1
Measurement Model Assessment: Factor Loadings, Reliability, and R-Square Values

X1 X2 Y 7
x1.1 0.906 0.834 0.877 0.862
x1.2 0.826 0.761 0.769 0.796
x1.3 0.902 0.831 0.846 0.901
x1.4 0.908 0.863 0.852 0.874
x1.5 0.877 0.788 0.811 0.833
x2.1 0.875 0.910 0.861 0.876
x2.2 0.596 0.729 0.628 0.634
x2.3 0.860 0.905 0.849 0.875
x2.4 0.796 0.867 0.789 0.808
yl.1 0.781 0.752 0.826 0.765
y1.2 0.647 0.643 0.732 0.665
y1.3 0.814 0.778 0.850 0.813
yl.4 0.867 0.856 0.900 0.886
y1.5 0.796 0.783 0.841 0.797
yl.6 0.818 0.808 0.881 0.826
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z1.1 0.850 0.798 0.799 0.874

z1.2 0.947 0.921 0.940 0.965

z1.3 0.842 0.848 0.849 0.904

z1.4 0.923 0.898 0.900 0.946

z1.5 0914 0912 0.901 0.946

z1.6 0.876 0.831 0.854 0.908
Cronbach's alpha 0.930 0.876 0.916 0.966
Composite reliability 0.947 0.916 0.935 0.972
AVE 0.782 0.733 0.706 0.855
R-square 0.912 0.949

Source: Data Analyzed, 2024

The data presented in Tabel 1 are the results of an analysis concerning four
variables: online sales (X1), QRIS usage (X2), financial literacy (Z), and UMKM income (Y),
each measured across multiple sub-indicators labeled from x1.1 to z1.6. The values for
each indicator reflect the degree of association between these variables. For example, the
values for online sales (X1) range from 0.826 for the sub-indicator x1.2 to 0.908 for x1.4,
indicating variability in the relationships between online sales and other factors across
the measurement points. Similarly, the values for QRIS usage (X2) vary between 0.596
for x2.2 and 0.910 for x2.1, demonstrating fluctuations in the influence of QRIS on the
other variables.

Additionally, the values for the financial literacy (Z) variable exhibit a higher
level of consistency, ranging from 0.647 for z1.2 to 0.900 for z1.4. This suggests that
financial literacy has a relatively stable effect across different measurements. On the
other hand, the UMKM income (Y) variable consistently shows higher values, such as
0.947 for y1.2 and 0.946 for y1.4, indicating that financial literacy may have a significant
impact on income generation for UMKM, particularly in relation to online sales and QRIS
adoption.

In addition to the individual indicator values, the study incorporates various
reliability measures. Cronbach's alpha, used to assess internal consistency across the
variables, reveals very high values for each variable tested. For instance, X1 (online sales)
has a Cronbach's alpha of 0.930, which suggests excellent internal consistency (Nunnally,
1994). A Cronbach's alpha value above 0.70 is generally considered indicative of good
reliability, reinforcing that the data collected is trustworthy and suitable for further
analysis. Similarly, the Composite Reliability values, which exceed 0.9 for all variables,
further confirm the consistency of the indicators used to measure these variables (Fornell
& Larcker, 1981).

Furthermore, the Average Variance Extracted (AVE) values for all variables are
greater than 0.5, indicating that more than half of the variance in each variable is
explained by the indicators used to measure it. For example, the AVE for online sales (X1)
is 0.782, suggesting that the majority of the variance in online sales can be attributed to
the indicators. This adds further support to the validity of the measurement model. Lastly,
the R-squared values of 0.912 for UMKM income (Y) and 0.949 for financial literacy (Z)
demonstrate that the model explains 91.2% and 94.9% of the variance in these
dependent variables, respectively, underscoring the robustness of the model in
explaining these factors.
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Based on these findings, it can be concluded that the high reliability and validity
measurements for all involved variables provide a strong foundation for testing the
relationships between online sales, QRIS usage, financial literacy, and UMKM income.
These results suggest that the model constructed in this study is robust and well-suited
for further analysis and application.

Table 2 summarizes the results of hypothesis testing through path coefficients,
including t-statistics and p-values, to evaluate the significance of both direct and indirect
relationships among variables.

Table 2
Path Coefficients, T-Statistics, and P-Values for Hypothesis Testing

Original  Sample  Standard T statistics P values

sample mean deviation
X1->Y 0.345 0.351 0.124 2777 0.006
X1->7Z 0.662 0.659 0.069 9554 0.000
X2->Y 0.218 0.232 0.093 2347 0.019
X2->7Z 0.329 0.333 0.072 4598 0.000
7Z->Y 0.408 0.390 0.142 2883 0.004
X1->Z->Y 0.270 0.260 0.104 2606 0.009
X2->7Z->Y 0.135 0.127 0.050 2706 0.007

Source: Data Analyzed, 2024

The Table 2 presents the results of the path analysis, showing the relationships
between the key variables in the study: online sales (X1), QRIS usage (X2), financial
literacy (Z), and UMKM income (Y). These relationships are assessed through path
coefficients, T-statistics, and P-values to determine the strength and significance of each
relationship.

The path from online sales (X1) to UMKM income (Y) has a coefficient of 0.345,
with a T-statistic of 2777 and a P-value of 0.006. This indicates a significant positive effect
of online sales on UMKM income, suggesting that higher online sales contribute to
increased income for UMKM. The result is statistically significant since the P-value is well
below the conventional threshold of 0.05.

The relationship between online sales (X1) and financial literacy (Z) shows a
higher path coefficient of 0.662, with a T-statistic of 9554 and a P-value of 0.000. This
strong and highly significant path suggests that increased online sales are associated with
higher financial literacy among UMKM owners. The very low P-value supports the
conclusion that this relationship is robust.

The path from QRIS usage (X2) to UMKM income (Y) has a coefficient of 0.218,
with a T-statistic of 2347 and a P-value of 0.019. Although it is a positive relationship, the
effect of QRIS usage on UMKM income is weaker compared to online sales. However, the
result remains statistically significant, indicating that QRIS usage does play a role in
influencing UMKM income.

The QRIS usage (X2) to financial literacy (Z) relationship yields a coefficient of
0.329, a T-statistic of 4598, and a P-value of 0.000. This strong relationship highlights the
importance of QRIS in enhancing financial literacy, which is statistically significant given
the very low P-value.
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The path from financial literacy (Z) to UMKM income (Y) shows a coefficient of
0.408, with a T-statistic of 2883 and a P-value of 0.004. This indicates that financial
literacy has a moderate but significant positive effect on UMKM income, suggesting that
better financial understanding leads to higher income generation for UMKM.

The indirect effect of online sales (X1) on UMKM income (Y) through financial
literacy (Z) is also significant, with a path coefficient of 0.270, a T-statistic of 2606, and a
P-value of 0.009. This indicates that financial literacy mediates the relationship between
online sales and UMKM income, further reinforcing the role of financial knowledge in
maximizing the benefits of online sales for UMKM income.

Similarly, the indirect effect of QRIS usage (X2) on UMKM income (Y) through
financial literacy (Z) is positive, with a coefficient of 0.135, a T-statistic of 2706, and a P-
value of 0.007. This suggests that financial literacy also mediates the relationship
between QRIS usage and UMKM income, albeit the effect is weaker compared to the
online sales pathway.

These findings collectively suggest that both online sales (X1) and QRIS usage
(X2) positively influence UMKM income (Y), both directly and indirectly through financial
literacy (Z). The analysis underscores the importance of financial literacy in optimizing
the impacts of online sales and QRIS usage on the income of UMKM, with both
relationships being statistically significant and supported by the provided coefficients, T-
statistics, and P-values.

Discussion

Hypothesis 1 in this study asserts that online sales (X1) have a positive and significant
effect on UMKM income (Y). The path analysis confirms this hypothesis with a path
coefficient of 0.345, a T-statistic of 2777, and a P-value of 0.006, demonstrating a
significant relationship. This finding aligns with several studies. Sutejo et al., (2022)
found that e-commerce positively influenced MSME income during the COVID-19
pandemic, confirming the value of online platforms in driving revenue growth. Similarly,
Puspika & Purnomo (2023) reported that online transactions positively impacted MSME
income in Jakarta, while Mandasari & Pratama (2020) highlighted that MSMEs using e-
commerce platforms experienced income increases in Bali. Prawira & Dewi (2019) and
Lubis & Rahman (2024) also supported the role of online sales in boosting MSME income,
especially during challenging periods.

Hypothesis 2 in this study posits that QRIS usage (X2) has a positive and
significant effect on UMKM income (Y). The path analysis supports this claim, with a path
coefficient 0f 0.218, a T-statistic of 2347, and a P-value of 0.019, indicating the substantial
role of QRIS in boosting UMKM income. Research corroborates these findings. Fauziah et
al. (2024) observed that QRIS usage significantly increased MSME income by facilitating
quicker, more secure, and more diverse payment options. Fatmawati et al. (2024)
similarly reported that QRIS adoption was linked to income growth through improved
transaction efficiency and customer satisfaction. Papalia et al. (2023) found QRIS helped
expand customer reach, thereby increasing sales revenue for MSMEs in Purwokerto.
Rahman et al. (2023) noted a positive effect of QRIS on MSME profitability in Medan City,
emphasizing its role in promoting financial accessibility.

Hypothesis 3 suggests that online sales (X1) positively impact financial literacy
(Z). The analysis supports this, with a path coefficient of 0.662 and a significant P-value
0f 0.000, indicating a strong relationship. Studies also back this finding. Sari et al. (2023)
found that online business models in MSMEs in East Java improved financial literacy,
particularly in financial management and digital payments. Angeles (2022) highlighted
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that MSME owners engaging in online sales exhibited better financial literacy, supporting
the role of digital sales in fostering financial knowledge. Similarly, Irikefe & Opusunju,
(2021) noted that financial literacy facilitated by online sales contributed to MSME
growth. These studies confirm that online sales enhance financial literacy, particularly in
managing finances and adopting digital tools.

For Hypothesis 4, which posits that QRIS usage (X2) positively affects financial
literacy (Z), the path analysis confirms a strong relationship, with a path coefficient of
0.329, a T-statistic of 4598, and a P-value of 0.000, indicating significant impact.
Supporting studies align with this result. Putri et al. (2023) found that QRIS adoption
improved financial literacy among MSME owners in South Denpasar, promoting better
financial decision-making. Hamdan et al. (2024) highlighted that QRIS usage enhanced
financial literacy and management in MSMEs, improving financial performance.
Octavianingrum et al. (2023) further showed that higher financial literacy led to
increased QRIS adoption, confirming that QRIS fosters better financial knowledge.

For Hypothesis 5, which suggests that financial literacy (Z) positively influences
UMKM income (Y), the analysis indicates a clear and significant relationship. With a path
coefficient of 0.408, a T-statistic of 2883, and a P-value of 0.004, the findings confirm that
financial literacy plays an important role in enhancing UMKM income. Supporting
research strengthens this conclusion. Nugraha et al. (2020) explored how financial
literacy impacts financial satisfaction, demonstrating that improved financial literacy
leads to better income and overall performance in MSMEs. In a similar vein, Nugroho et
al. (2023) showed that financial literacy directly impacts MSME income, especially in the
context of the financial strain caused by the COVID-19 pandemic. Additionally, Suryawan
et al. (2024) found that financial literacy significantly contributes to MSME income by
improving financial management and decision-making.

For Hypothesis 6, which asserts that online sales (X1) affect UMKM income (Y)
through financial literacy (Z), the analysis supports this indirect effect with a path
coefficient of 0.270, a T-statistic of 2606, and a P-value of 0.009, confirming that financial
literacy mediates the relationship between online sales and UMKM income. Supporting
studies also confirm this result. Sari et al (2023) showed that financial literacy plays a
crucial role in translating the benefits of online sales into increased income, as it helps
MSME owners better manage their finances and investments. Suryawan et al (2024)
found that financial literacy facilitated by online business activities led to better financial
decision-making, which directly impacted revenue growth in MSMEs. Lastly, Kartikasari
et al (2023) showed that financial literacy, alongside digital payments, enabled MSMEs to
make more informed financial decisions, leading to increased sales and profitability.

For Hypothesis 7, which asserts that QRIS usage (X2) positively influences
UMKM income (Y) through financial literacy (Z), the analysis confirms this indirect effect
with a path coefficient of 0.135, a T-statistic of 2706, and a P-value of 0.007, suggesting
that financial literacy mediates the relationship between QRIS usage and income
generation for MSMEs. Supporting studies reinforce this finding. Hamdan et al (2024)
examined the relationship between QRIS usage and MSME income, showing that financial
literacy played a crucial role in improving financial management and performance, thus
increasing income. Papalia et al (2023) found that QRIS adoption positively affected sales
profits, and financial literacy further enhanced the impact on MSME income. Additionally,
Nainggolan et al (2023) highlighted that financial literacy mediates the effectiveness of
QRIS in increasing MSME income by enabling better financial decision-making.
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CONCLUSION AND SUGGESTION

This study investigates the impact of online sales and QRIS on the income of UMKMSs in
Malang City, with financial literacy serving as a mediating variable. The findings indicate
that both online sales and QRIS positively influence UMKM income, suggesting that digital
tools significantly enhance business revenue. Furthermore, the results highlight the
important role of financial literacy as a mediator, demonstrating that it strengthens the
relationship between these digital platforms and income growth. Financial literacy helps
UMKM owners manage their finances more effectively, thereby improving overall
business performance.

This study contributes to understanding how digital tools and financial
knowledge can work together to boost the financial outcomes of small businesses,
particularly in emerging markets like Indonesia. In terms of future research, it would be
valuable to explore how other factors, such as digital marketing strategies or government
policies supporting UMKMs, further interact with online sales and QRIS in influencing
business performance. Additionally, investigating the long-term impact of these digital
tools on the financial sustainability of UMKMs could provide deeper insights into how
businesses can better prepare for future challenges in an increasingly digital economy.

REFERENCES

Ahdiat, A. (2024). Survei INDEF: Banyak UMKM Utamakan Jualan Lewat Aplikasi Digital |
Databoks.  https://databoks.katadata.co.id/datapublish/2024/01/29 /survei-
indef-banyak-umkm-utamakan-jualan-lewat-aplikasi-digital

Alifia, N., Permana, E., & Harnovinsah, H. (2024). Analisis penggunaan QRIS terhadap
peningkatan pendapatan UMKM. Jurnal Riset Pendidikan Ekonomi, 9(1), Article 1.
https://doi.org/10.21067 /jrpe.v9i1.9940

Angeles, 1. (2022). The Moderating effect of Digital and Financial Literacy on the Digital
Financial Services and Financial Behavior of MSMEs. Review of Economics and
Finance, 20, 505-515. https://doi.org/10.55365/1923.x2022.20.57

Badan Pusat Statistik Kota Malang. (2024). Pertumbuhan Ekonomi Kota Malang Tahun
2023.
https://malangkota.bps.go.id/id /pressrelease/2024/03/01/333 /pertumbuha
n-ekonomi-kota-malang-tahun-2023.html

Bank Indonesia. (2024). Kanal dan Layanan QRIS.

https://www.bi.go.id/QRIS/default.aspx

Chua, Y. P. (2022). A step-by-step guide PLS-SEM data analysis using SmartPLS 4.
Researchtree Education.

DJPB Kemenkeu RI. (20243, May 7). Pertumbuhan Ekonomi Triwulan I 2024, Tetap Kuat di
Tengah Perlambatan Ekonomi Global. Pertumbuhan Ekonomi Triwulan I 2024,
Tetap Kuat di Tengah Perlambatan Ekonomi Global.
https://djpb.kemenkeu.go.id/kppn/jakarta4/id /data-publikasi/berita-
terbaru/3289-pertumbuhan-ekonomi-triwulan-i-2024,-tetap-kuat-di-tengah-
perlambatan-ekonomi-global.html

DJPB Kemenkeu RI. (2024b, May 7). Pertumbuhan Ekonomi Triwulan [ 2024, Tetap Kuat di
Tengah Perlambatan Ekonomi Global.
https://djpb.kemenkeu.go.id/kppn/jakarta4/id /data-publikasi/berita-
terbaru/3289-pertumbuhan-ekonomi-triwulan-i-2024,-tetap-kuat-di-tengah-
perlambatan-ekonomi-global.html

976 | Page



RN JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 2, July 2025, p967-980
IO\I Muhammad Aunul Mubarok, Puji Endah Purnamasari

Erlando, A, Riyanto, F. D., & Masakazu, S. (2020). Financial inclusion, economic growth,
and poverty alleviation: Evidence from eastern Indonesia. Heliyon, 6(10).
https://doi.org/10.1016/j.heliyon.2020.e05235

Fatmawati, F., Mutmainnah, M., & Ponto, S. (2024). Effect of Qris Use on MSME Business
Income. Advances in Economics & Financial Studies, 2(3), Article 3.
https://doi.org/10.60079 /aefs.v2i3.255

Fauziah, I, Yuliyanti, D., Maula, N. S., & Destiana, R. (2024). The Influence of Perceived
Convenience, Perceived Usefulness, and Perceived Risk on the Use Of QRIS to
Increase MSMEs Income. International Journal of Business, Law, and Education,
5(2), Article 2. https://doi.org/10.56442 /ijble.v5i2.716

Fornell, C., & Larcker, D. F. (1981). Evaluating Structural Equation Models with
Unobservable Variables and Measurement Error. Journal of Marketing Research,
18(1), 39-50. https://doi.org/10.2307 /3151312

Gao, J., Siddik, A. B., Khawar Abbas, S., Hamayun, M., Masukujjaman, M., & Alam, S. S.
(2023). Impact of E-Commerce and Digital Marketing Adoption on the Financial
and Sustainability Performance of MSMEs during the COVID-19 Pandemic: An
Empirical Study. Sustainability, 15(2), Article 2.

https://doi.org/10.3390/su15021594

Hair, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. (2021). Evaluation
of the Structural Model. In J. F. Hair Jr., G. T. M. Hult, C. M. Ringle, M. Sarstedt, N.
P.Danks, & S. Ray (Eds.), Partial Least Squares Structural Equation Modeling (PLS-
SEM) Using R: A Workbook (pp. 115-138). Springer International Publishing.
https://doi.org/10.1007/978-3-030-80519-7_6

Halim, A. (2020). Pengaruh Pertumbuhan Usaha Mikro, Kecil Dan Menengah Terhadap
Pertumbuhan Ekonomi Kabupaten Mamuju. GROWTH Jurnal IImiah Ekonomi
Pembangunan, 2(1), Article 1.

Hamdan, H., Adiyanto, Y., & Sunaryo, D. (2024). Analysis of QRIS Payment System
Financial Literacy and Financial Management Performance on the Development
of MSMEs. Ilomata International Journal of Management, 5(2), 442-453.
https://doi.org/10.61194 /ijjm.v5i2.1123

Hidayat, A. (2023). Transaksi QRIS Meningkat, Capai Rekor Baru pada Akhir 2022 |
Databoks. https://databoks.katadata.co.id /datapublish /2023 /07 /05 /transaksi-
gris-meningkat-capai-rekor-baru-pada-akhir-2022

Irikefe, P. 0., & Opusunju, M. L. (2021). Effect of Financial Literacy on the Growth of MSMEs.
Effect of Financial Literacy on the Growth of MSMEs, 90(1), Article 1.

Isman, A. (2023, March 30). Pengaruh Penjualan Online, Kualitas Produk, Motivasi Dan
Kepercayaan Konsumen Terhadap Keputusan Pembelian Produk Brand Fashion
Lokal Pada Mahasiswa Jurusan Pips Fkip Universitas Lampung [Skripsi]. Fakultas
Keguruan Dan [lmu Pendidikan. http://digilib.unila.ac.id/70744/

Kartikasari, D. A.,, Ramadhanti, W., & Kusuma, P. D. I. (2023). The Influence of Digital
Payments, E-Commerce, and Financial Literacy on Revenue and the Quality of
Accounting Information in SMEs. EconBank: Journal of Economics and Banking,
5(2), Article 2. https://doi.org/10.35829/econbank.v5i2.331

Karyati, I. P. (2019). Berita: E-Commerce untuk UMKM Dan Pertumbuhan Ekonomi
Indonesia. https://bppkkemenkeu.go.id/pusdiklat-keuangan-umum/berita/e-
commerce-untuk-umkm-dan-pertumbuhan-ekonomi-indonesia-237095

Kementrian Koordinator Bidang Perekonomian Republik Indonesia. (2021). UMKM
Menjadi Pilar Penting dalam Perekonomian Indonesia—Kementerian Koordinator
Bidang Perekonomian Republik Indonesia.

977 |Page



RN JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 2, July 2025, p967-980
IO\I Muhammad Aunul Mubarok, Puji Endah Purnamasari

https://ekon.go.id /publikasi/detail/2969 /umkm-menjadi-pilar-penting-
dalam-perekonomian-indonesia

Laili, Y. F., & Setiawan, A. H. (2020). ANALISIS FAKTOR-FAKTOR YANG MEMPENGARUHI
PENDAPATAN UMKM SENTRA BATIK DI KOTA PEKALONGAN. Diponegoro
Journal of Economics, 9(4), Article 4.
https://ejournal3.undip.ac.id/index.php/jme/article /view /29052

Lubis, E. P. M., & Rahman, F. (2024). The Influence of Online Transactions (E-Commerce),
Length of Business and Capital on Msmes Income in Binjai City (Msmes in Binjai
Kota Sub-District). International Conferance Of Digital Sciences And Engineering
Technology, 1(1), Article 1.

Madanchian, M. (2024). The Impact of Artificial Intelligence Marketing on E-Commerce
Sales. Systems, 12(10), Article 10. https://doi.org/10.3390/systems12100429

Mandasari, I. A. C. S., & Pratama, I. G. S. (2020). The use of e-commerce during COVID-19
pandemic towards revenue and volume of MSMEs sales. International Research
Journal of Management, IT and Social Sciences, 7(6), Article 6.
https://doi.org/10.21744 /irjmis.v7n6.1022

MAPFRE, R. (2023, June 26). The power of MSMEs and how they boost the economy.
MAPFRE. https://www.mapfre.com/en/insights/economy/power-of-msmes-
and-how-they-boost-the-economy/

Memon, M. A, Thurasamy, R., Ting, H., & Cheah, ]J.-H. (2024). PURPOSIVE SAMPLING: A
REVIEW AND GUIDELINES FOR QUANTITATIVE RESEARCH. journal of Applied
Structural Equation Modeling, 9(1), 1-23.
https://doi.org/10.47263 /JASEM.9(1)01

Nainggolan, R., Gosal, G. G., & Sitorus, L. (2023). Financial A ttitudes and Behaviors Mediate
the Impact of Financial Literacy on the Effectiveness of QRIS Use of MSME Owners
in Indonesia: Technology Acceptance Model as Moderation.
https://dspace.uc.ac.id/handle/123456789 /7098

Nugraha, D. F., Pratama, I. M., & Kustiawan, M. (2020). Financial Satisfaction Increase:
Effect of Income and Financial Literacy Factors (Study of MSMEs). 320-322.
https://doi.org/10.2991/assehr.k.200130.193

Nugroho, A. P., Zakaria, S., Yulianti, Y., Sangadji, M., & Purwati, N. E. (2023). Measuring the
Root Determinants of Income Level and the Impact on the Financial Literacy of
MSME Actors. Kontigensi: Jurnal Ilmiah Manajemen, 11(1), Article 1.
https://doi.org/10.56457 /jimk.v11i1.350

Nunnally, ]. C. (1994). Psychometric Theory 3E. Tata McGraw-Hill Education.

Nurdin, Restiti, D., & Amalia, R. (2021). Pengaruh Media Sosial Terhadap Pengetahuan
Tentang Quick Response Code Indonesian Standard (QRIS). Jurnal Iimu
Perbankan Dan Keuangan Syariah, 3(2), Article 2.
https://doi.org/10.24239 /jipsya.v3i2.55.157-173

Nurrohman, R. (2023). Komparasi Pendapatan Penjualan Online dan Offline Ditinjau Dari
Marketing Syariah Pada UKM (Studi Kasus Bunda Fia Shop Kelurahan Mulyojati
Kecamatan Metro Barat) [Undergraduate, IAIN Metro].
https://repository.metrouniv.ac.id/id/eprint/8880/

Octavianingrum, P. E., Suprihati, S., & Kusuma, I. L. (2023). The Effect Of Financial Literacy,
Perceived Usefulness And Perceived Ease Of Use To Interest In Use Indonesian
Quick Response Standards (QRIS) For Creative Industry (MSMEs) In Surakarta
City. International Journal of Economics, Business and Accounting Research
(JEBAR), 7(4), Article 4. https://doi.org/10.29040/ijebar.v7i4.9956

978 | Page



RN JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 2, July 2025, p967-980
IO\I Muhammad Aunul Mubarok, Puji Endah Purnamasari

Otoritas Jasa Keuangan. (2024). Literasi Keuangan. https://ojk.go.id/id/kanal/edukasi-
dan-perlindungan-konsumen /Pages/literasi-keuangan.aspx

Papalia, N. A. P,, Arintoko, A., Wibowo, A. A., & Fahrudin, M. (2023). Analysis Of The Impact
Of Using Quick Response Code Indonesian Standard (QRIS) On Income Level And
Profit Of MSMEs In Gor Satria Purwokerto Area. Proceeding of Midyear
International Conference, 2(0), Article 0.
https://jp.feb.unsoed.ac.id/index.php/myc/article/view/3751

Pradana, M. (2016). KLASIFIKASI JENIS-JENIS BISNIS E-COMMERCE DI INDONESIA |
Pradana | Neo-Bis. https://doi.org/10.21107 /nbs.v9i2.1271

Prawira, . B. H. D., & Dewi, H. U. (2019). The analysis of factors that effect business
development and income of MSMEs in Denpasar city. International Research
Journal of Management, IT and Social Sciences, 6(4), Article 4.
https://doi.org/10.21744 /irjmis.v6n4.664

Puspika, N., & Purnomo, D. (2023). The Effect of Online Transactions and Capital on MSME
Income in Jakarta. 811-823. https://doi.org/10.2991/978-94-6463-204-0_67

Putri, N. [, Munawar, Z., & Komalasari, R. (2022). Minat Penggunaan QRIS Sebagai Alat
Pembayaran Pasca Pandemi. Prosiding SISFOTEK, 6(1), Article 1.

Putri, N. K. D. L., Kawisana, P. G. W. P., & Sutapa, I. N. (2023). The Influence of Perceived
Ease and Risk of Use and Financial Literacy on Decisions to Make Transactions
Using QRIS in SMES in South Denpasar. Journal of Tourism Economics and Policy,
3(1), Article 1. https://doi.org/10.38142 /jtep.v3i1.583

Rahman, A., Hakim, S. H., & Pratomo, W. A. (2023). The Impact of QRIS Policy on the
Development of Micro Businesses in Medan City, Indonesia. Journal of Economics,
Business, and Accountancy Ventura, 26(3), Article 3.
https://doi.org/10.14414 /jebav.v26i3.3585

Renanda, P. (2024). PENGARUH E-COMMERCE TERHADAP PENINGKATAN SISTEM
PENJUALAN ONLINE DALAM PERSPEKTIF ISLAM (Studi Pada UMKM Kota Bandar
Lampung Tahun 2022) [Diploma, UIN RADEN INTAN LAMPUNG].
https://repository.radenintan.ac.id/32065/

Robinson, R. S. (2014). Purposive Sampling. In Encyclopedia of Quality of Life and Well-
Being Research (pp. 5243-5245). Springer, Dordrecht.
https://doi.org/10.1007/978-94-007-0753-5_2337

Sahriana, D. Y., & Rokan, M. K. (2022). Analisis Efektivitas Penggunaan QRIS (Quick
Response-Code Indonesian Standard) Untuk Mendukung Paperless Di PT. Bank
Syariah Indonesia KCP Medan Padang Bulan. journal Economy and Currency
Study (JECS), 4(2), Article 2. https://doi.org/10.51178/jecs.v4i2.664

Santiara, I. M., & Sinarwati, N. K. (2023). Pengaruh Literasi Keuangan Terhadap
Pengelolaan Keuangan UMKM Di Kecamatan Tejakula. CAPITAL: Jurnal Ekonomi
dan Manajemen, 6(2), Article 2. https://doi.org/10.25273/capital.v6i2.14514

Sari, Y., Nugroho, M., & Rahmiyati, N. (2023). The effect of financial knowledge, financial
behavior and digital financial capabilities on financial inclusion, financial
concern and performance in MSMEs in East Java. Uncertain Supply Chain
Management, 11, 1745-1758. https://doi.org/10.5267 /j.uscm.2023.6.016

Setiawan, H. A. (2024). Pengaruh Literasi Digital terhadap Pemanfaatan E-Commerce
pada Hasil Pertanian: Jurnal Kolaboratif Sains, 7(5), Article 5.
https://doi.org/10.56338/jks.v7i5.5282

Sihaloho, J. E., Ramadani, A., & Rahmayanti, S. (2020). Implementasi Sistem Pembayaran
Quick Response Indonesia Standard Bagi Perkembangan UMKM di Medan. Jurnal
Manajemen Bisnis, 17(2), Article 2. https://doi.org/10.38043/jmb.v17i2.2384

979 | Page



RN JOURNAL OF MANAGEMENT Small and Medium Enterprises (SME’s) Vol 18, No. 2, July 2025, p967-980
IO\I Muhammad Aunul Mubarok, Puji Endah Purnamasari

Silalahi, P. R., Tambunan, K., & Batubara, T. R. (2022). Dampak Penggunaan QRIS Terhadap
Kepuasan Konsumen Sebagai Alat Transaksi. ULIL ALBAB: Jurnal Illmiah
Multidisiplin, 1(2), 122-128.

Sugiyono. (2013). Metode Penelitian Pendidikan Pendekatan Kuantitatif, Kualitatif dan
R&D. Alfabeta.
//digilib.unigres.ac.id%Z2Findex.php%3Fp%3Dshow_detail%26id%3D43

Suryawan, A. M. P. D,, Sp, L. G. Y. R, Dewi, N. P. T. A,, Utami, N. P. M. S., & Githayoni, I. A. K.
A. (2024). The Influence Of Capital, Digital Payments, And Financial Literacy On
MSME Income In Jimbaran Traditional Village. International Conference of
Business and Social Sciences, 197-208.
https://doi.org/10.24034 /icobuss.v4i1.495

Susetyo, D. P., & Firmansyah, D. (2023). Literasi Ekonomi, Literasi Keuangan, Literasi
Digital dan Perilaku Keuangan di Era Ekonomi Digital. Economics and Digital
Business Review, 4(1), Article 1. https://doi.org/10.37531/ecotal.v4i1.331

Sutejo, B., Lazuardi, D., Lubis, R,, Rahmadani, R., & Aziz, A. D. (2022). The Role Of E-
Commerce In Increasing Msme Income In The Covid-19 Pandemic (Survey On
Msme In Medan City). Journal of Economics, Finance And Management Studies,
05(08). https://doi.org/10.47191 /jefms/v5-i8-08

Wong, K. K.-K. (2015). Mediation analysis, categorical moderation analysis, and higher-
order constructs modeling in Partial Least Squares Structural Equation Modeling
(PLS-SEM): A B2B Example using SmartPLS. Unpublished.
https://doi.org/10.13140/RG.2.1.1643.0562

Yusuf, M. (2022). Pengaruh Electronic Commerce (E-Commerce) terhadap Peningkatan
Pendapatan pada UMKM di Kecamatan Bekasi Utara. Jurnal Akuntansi STEI, 5(1),
Article 1.

Zeng, N, Liu, Y., Gong, P., Hertogh, M., & Konig, M. (2021). Do right PLS and do PLS right:
A critical review of the application of PLS-SEM in construction management
research. Frontiers of Engineering Management, 8(3), 356-369.
https://doi.org/10.1007/s42524-021-0153-5

980 | Page



