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Abstract. Introduction. It remains a challenge for educational sides to confront the advancement of
technology that has both challenges and opportunities in various sectors of human life. Since the matter
of this theme, the studies on the impact of digital literacy and economic behaviour are insufficient. The
lack of a broader understanding of the involvement of digital literacy in the economic and management
literature with economic behaviour of students has motivated to perform a systematic literature review
to identify and synthesise essential gaps in the literature. Despite there being several reviews in econom-
ic behaviour, it is not connected specifically to entrepreneurial literacy, and digital literacy. Most studies
are taking a stance on investigating consumption behaviour or financial behaviour, as well as involving
financial literacy as the major.

Aim. This study aims to identify the interconnectedness between economic, entrepreneurial, and
digital literacy and economic behaviour of students.

Methodology and research methods. This study employed a systematic literature review of papers
published in Scopus, Web of Science, EBSCOhost, and ProQuest databases using Preferred Reporting
Items for Systematic Reviews and Meta-Analyses (PRISMA). The use of PRISMA is beneficial in providing
more detail results and diminishing any possibility biases.

Results and scientific novelty. The results of the study indicate that economic, digital, and entrepre-
neurial literacy can have impact to economic behaviour of students. The findings show an increasing eco-
nomic behaviour trend in recent years in Indonesia and some countries. Thus, the study also noted that
economic and digital literacy had been confirmed as essential to predict economic behaviour in terms of
consumptive and productive activities. Meanwhile, the role of entrepreneurial literacy is paid less atten-
tion among scholars in explaining economic behaviour of students. This result will offer to future scholar
in this theme to investigate these variables using certain method and approach.

Practical significance. The results of this study provide a practical suggestion for scholars in the field
of economics and entrepreneurship to consider the variables listed in this study. In addition, the study
review synthesises several gaps research in the education, economics, and management literature that
present a basis for providing future research related to economic behaviour.
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AnHomauus. Bsederue. Tlepen 06pa3oBaTebHbIMI CTOPOHAMM ITO-TIPEKHEMY CTOUT 3ajava Ipo-
TUBOCTOSITh Pa3BUTHIO TEXHOJIOTMIA, KOTOPbIE MMEIOT KakK MPOo6JIeMbl, TaK ¥ BO3SMOKHOCTM B Pa3IMYHBIX
cepax uenoBeueckoit kusHu. ccnenoBanmnit 0 BAMSHUM 1IM(POBOI TPAMOTHOCTM Ha 9KOHOMMUYECKOe
noBeJieHye HenoCTaToyHo. OTCyTCTBME Gosee MIMPOKOTO MOHMMAHMS CBSI3U LU(PPOBOI IPaMOTHOCTU
B 9KOHOMMYECKO ¥ yIpaBjeHUYeCcKOi JuTepaType ¢ SKOHOMUYECKMM IOBeIeHMEeM CTYIEeHTOB IMo06Y-
IVJIO TIPOBECTY CUCTEMAaTHYEeCKNii 0630p JUTepaTyphl AJIsT BbISIBIEHUST M 060OIIEHMSI CYIIeCTBEHHbBIX
npo6esnoB B uTepaType. HecMOTpst Ha TO 4TO GbIIO MPOBEJEHO HECKOIbKO 0630POB 9KOHOMMYECKOTO
MOBeJeHNsI, OHY He CBSI3aHbl HEITOCPEICTBEHHO C MPeATPUHMMATEIBCKOM IPAMOTHOCTBIO U 1[MGbPOBOIi
IPaMOTHOCTBIO0. BOJBIIMHCTBO MCC/IeIOBaHWI OPMEHTUPOBAHBI Ha U3y4YeHMe MOTPeGUTENbCKOTO WU
(bMHaHCOBOrO MOBeEH NS, a TAKKe Ha (PMHAHCOBYIO IPAMOTHOCTD B KAUECTBE OCHOBHOTO 06bEKTA.

Ilens. ITO McCIemOBaHMe HATIPABIEHO Ha BbISIBJIEHME B3aMMOCBSI3M MeKIY 9KOHOMMYECKOIA, ITpe -
TIPUHUMATETbCKO U 11(DPOBOI rPaMOTHOCTHIO ¥ SKOHOMUYECKMM TIOBEIEHMEM YUaIIMXCS.

Memodonozus, memodst u memoduku. B HacTosiIeit pabore MPUMEHSIJICS CUCTEMATUUECKIIT 0030D
cTaTeil, OrmyOGIMKOBaHHBIX B 6a3ax maHHbIX Scopus, Web of Science, EBSCOhost u ProQuest, ¢ ucmosnb-
30BaHMEM MPEATIOUTHUTENbHBIX JIEMEHTOB OTYETHOCTY [ CUCTEMATUUECKMX 0030POB 11 MeTaaHa/Im3a
(PRISMA), 4TO 110J1€3HO /151 [TOTyyeHus1 6osiee ITOAPOOHbIX Pe3YJIbTATOB Y YMEHbIIEHVSI BO3MOKHbIX I10-
IPEIHOCTe.

Pesynomamest u HayuHas HOBU3HA. Pe3ynbTaThl MUCCIEIOBaHMS TIOKA3bIBAIOT, YTO SKOHOMMUECKAs,
uMdpoBas 1 MpeanpuHUMAaTeIbCKas PAMOTHOCTh MOTYT BIMSTb Ha 9KOHOMMUYECKOe MOBeJeHye CTy-
J€HTOB, a TAK)Ke UTO CYIIEeCTBYeT TeHAEHIIMS K YBeTMIEHNI0 IKOHOMMUUECKOTO [TOBeIeHNS B TIOCTeqHIe
rozbl B IHIOHE3MY 1 HEKOTOPBIX cTpaHaX. TakuM 06pa3oM, ObUTO MOATBEPKIEHO, YTO IKOHOMMUUYECKAst
" uudpoBasi rpPaMOTHOCTh HEOOXOIMMBI /ISl IIPOTHO3MPOBAHMSI SKOHOMUYECKOTO TIOBEIEHMS C TOUKU
3peHusT MOTPEOUTENBCKOM U MPOU3BOACTBEHHOI AesTeIbHOCTI. MeXKay TeM PO MpearpuHuMaTe b-
CKOJVi TPAMOTHOCTY B OOBSICHEHUM H5KOHOMMYECKOTO TIOBEIEHMSI CTYI€HTOB YAesIeTCs] MEeHbIlle BHUMa-
HUs1. Briarogaps mosiydeHHOMY pes3yibTaTy Gyaylye UCCIefoBaTeNy B JAaHHON TeMe CMOTYT U3Yy4aTh 3TU
repeMeHHbIe, MCIIONb3Ys OTpe/ieJIeHHbI MeTOJ, U TOIXO/,.
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Tpakmuueckas 3HauuMocme. B pe3ynbTaTe HACTOSIIETO UCCIENOBAHS JAeTCsI IIPAKTUIECKOE TIPe[ -
JIOKEHM€e YUEHBIM B 06/IaCTY SKOHOMUKY U MIPEANPUHMMATENbCTBA PACCMOTPETH TIepeurcIeHHbIe TTepe-
meHHbIe. KpoMme Toro, B paboTe 0606111aeTCst HECKOJIBKO MTPOGEIOB B MCCIENOBAHMSIX B 06/1aCTV 00paso-
BaHMsI, 9KOHOMMUKM U MEHEIKMEHTa, KOTOPbIe MPeCTaB/sIOT CO60ii OCHOBY /ISl TIPOBEAEHMS OYIYIINX
M3BICKAHNIA, CBSI3aHHBIX C SKOHOMUYECKUM TIOBEIeHMEM.

Knrouegste c106a: 5SKOHOMUYECKOE TIOBEIeHYEe, [IM(BPOBas rPaMOTHOCTb, 9KOHOMMYECKAst TPAMOT-
HOCTb, TPeANPUHIUMATeTbCKast TPAMOTHOCTb.
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Abstracto. Introduccién. Los actores educativos contindan enfrentando el desafio de asumir el de-
sarrollo de la tecnologia, que presenta tanto cuestiones a resolver, como oportunidades en diversas areas
de la vida humana. Hace falta efectuar investigaciones sobre el impacto de la alfabetizacion digital en
el comportamiento econémico. La falta de una comprension mas amplia de la relacién entre la alfabeti-
zacion digital en lo referente a literatura en economia y gestion, y el comportamiento econémico de los
estudiantes impuls6 una revision sistematica de la literatura para identificar y resumir lagunas significa-
tivas en la literatura. La mayoria de los estudios se han centrado en el comportamiento financiero o del
consumidor, teniendo a la educacién financiera como punto focal.

Objetivo. Este estudio tiene como objetivo identificar la relacion entre la alfabetizacién econémica,
empresarial y digital y el comportamiento econémico de los estudiantes.

Metodologia, métodos y procesos de investigacion. Para la ejecucion de este trabajo se llevé a cabo una
revision sistematica de articulos publicados en las bases de datos Scopus, Web of Science, EBSCOhost y
ProQuest utilizando Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA), lo
cual es util para obtener resultados mas detallados y reducir posibles sesgos.

Resultados y novedad cientifica. Los resultados de la investigacion indican que la alfabetizacion eco-
noémica, digital y empresarial puede influir en el comportamiento econdmico de los estudiantes, y que
existe una tendencia creciente en el comportamiento econémico en los tltimos afios en Indonesia y otros
varios paises. Asi, se confirm6 que la alfabetizacién econémica y digital son necesarias para predecir el
comportamiento econdémico en términos de actividades de consumo y produccién. Mientras tanto, el
papel de la alfabetizacién empresarial a la hora de explicar el comportamiento econémico de los estu-
diantes ha contado con menos atencion. Gracias a este resultado, los futuros investigadores en este tema
podran analizar estas variables utilizando un método y enfoque especifico.
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Sentido prdctico. Este estudio proporciona una sugerencia practica para que los estudiosos de la
economia y emprendimiento consideren estas variables. Ademas, el articulo resume varios vacios en el
aspecto investigativo relacionado con la educacién, economia y gestion que proporcionan una base para
futuras investigaciones relacionadas con el comportamiento econémico.

Palabras claves: comportamiento econdmico, alfabetizacion digital, alfabetizacién econémica, al-
fabetizacién empresarial.
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Introduction

In recent years, there has been a challenge for educational sides to confront
the advancement of technology that has both challenges and opportunities in
various sectors of human life [1]. Since the matter of this theme, the studies on
the impact of digital literacy and economic behaviour are insufficient. The lack
of a broader understanding of the involvement of digital literacy in the economic
and management literature with economic behaviour of students has motivated to
perform a systematic literature review to identify and synthesise essential gaps in
the literature. Despite there being several reviews in economic behaviour, it is not
connected specifically to entrepreneurial literacy, and digital literacy. Most studies
are taking a stance on investigating consumption behaviour or financial behaviour,
as well as involving financial literacy as the major.

This study aims to answer the following questions:

1. How has research on the economic behaviour of students evolved over the
years?

2. How does economic literacy promote the economic behaviour of students?

3. How does digital literacy drive the economic behaviour of students?

4. How does entrepreneurial literacy impact the economic behaviour of
students?

Thus, we addressed these questions by involving the research in the theme
of economics, management, and psychology over the last five years. Using this
systematic literature review, this paper offers unique insights due to its rigorous
and systematic approach to synthesising existing research evidence on particular
research questions.

This paper builds on and contributes to some literatures. First, we add growing
evidence on how economic, entrepreneurial, and digital literacy can affect the
economic behaviour of students. This research departs from the conceptual and
literature review by showing that literacy can matter for promoting behaviours.
Published works of literature have examined the determinant factor of consumption
behaviour [2-5], while this study concerns economic behaviour in productive and
consumptive behaviour that is overlooked by other scholars. Lastly, this paper
advances this literature by suggesting that literacy can sharpen economic behaviour.
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This study aims to collect and review the existing studies that examine the impact
of economic literacy, entrepreneurial literacy, and digital literacy on economic
behaviour. However, this study has a limitation in involving many databases since
there is a limited study that incorporates digital, economic, and entrepreneurial
literacy in linked with economic behaviour.

Literature Review

Economics is an essential field of study as it helps people to understand choices
and opportunities. N. G. Mankiw noted that economic phenomena are linked to any
aspect of economic behaviour that incorporates with resources allocation [6]. S.
Nurjanah et al., and S. Suratno et al. reported that economics is about people and
how they organise the limited resources to accomplish needs and wants in enhancing
individuals’ and community well-being [2, 7]. Economic behaviour is an action
performed by each individual in daily activities [6]. M. Sutter et al. defined economic
behaviour as the individual’s determination in various economic activities, i.e.
consumption, production, distribution, saving, and investment [8]. S. N. Qomariyah,
and S. H. M. Lyn and S. Sahid mentioned that each individual is an economic actor,
who will behave economically in his/her daily activities [9-10].

According to E. G. Kostyleva et al., the immersion in technology has led to a
transition in economic behaviour, and it has impacted various sectors, forcing
students to face numerous challenges and opportunities [11]. As a result, it has been
more complex, and social pressure is increasing for students to be wiser as consumers
and producers. In this matter, decision-making is viewed as one of the most crucial
phenomena for understanding how people behave [12]. In the decision-making
process, individuals need to consider several choices and sometimes sacrifice others
since they face scarcity [6]. To deal with these issues, universities have attempted to
integrate some components that matter for students, i.e. economic literacy, digital
literacy, and entrepreneurial literacy.

In view of T. Kaiser and L. Menkhoff, economic literacy concerns having and
applying economic knowledge in daily economic decisions [12], while E. James and
S. Sahid concluded that entrepreneurial literacy is essential to enlarge the existing
potential or create new entrepreneurship opportunities [13]. A large number of
studies by S. Nurjanah et al., R. Efendi et al., and B. Surindra demonstrated that
economic literacy can benefit an individual regarding their behaviour, primarily
related to consumption behaviour [2-4]. Indeed, S. Lestari et al. also remarked
that having economic literacy facilitates a greater consumption decision than the
existing budget constraints [5]. Furthermore, B. Magistro and A. Soroko stated that
economic literacy is essential for each student, and it deals with financial decisions
[14-15]. The studies by R. Efendi et al., and A. Soroko mentioned that economic
literacy helps individuals to be a wiser in confronting economic decisions [3, 15].

At the same time, K. Kusumadewi and R. Sulistyowati noted that entrepreneurial
literacy allows an individual to understand entrepreneurship with various positive,
creative, and innovative characteristics in developing business opportunities into

The Education and Science Journal. Scholarly journal Vol. 26, N2 2. 2024

101



© Hapmagutss b. C., Caxup C., Xyceua M.
DKOHOMMYECKaS, L(POBas WM IPeNTIPYHIUMATENbCKASE TPAMOTHOCTb: UTO BIMSIET Ha 9KOHOMIUECKOE TIOBEIEHNME YUaIMXCs?

business opportunities that benefit themselves and the community or consumers
[16]. Suratno et al., and S. H. M. Lyn and S. Sahid defined entrepreneurial literacy
as an individual’s skill to recognise and utilise economic concepts to deal with
entrepreneurship decision and enhance economic well-being [7, 10]. Indeed,
K. Kusumadewi and R. Sulistyowati considered entrepreneurial literacy as the
individuals’ competence to deal with social and economic issue by promoting new
business creation [16].

Furthermore, digital literacy also plays an essential role in determining the
economic behaviour of students. The preliminary study by B. Surindra also found
that influences students’ consumptive behaviour [4]. However, a large number of
studies in the Indonesian context consider digital literacy as a predictor of economic
behaviour or entrepreneurship behaviour. Digital literacy is a concept that aims
to connect technology and users to practice digital technology productively.
Therefore, according to N. S. B. N. S. Bahri et al., this ability is considered to have
been mastered by someone if the user can use it productively to the economic value
[17]. For students, this ability is relevant to enhance entrepreneurial activities,
whose primary goal is to gain economic benefits. In addition, having digital literacy
will benefit students or individuals to be more selective in making decisions after
involving digitalisation in the decision-making process.

Methodology, Materials and Methods

Research Design

This study adopted a systematic review approach that allows authors to involve
existing literature on the theme of students’ economic behaviour to address the
provided research questions. Systematic literature review and the outcomes of the
prior studies are investigated for the identification of re-occurrence and providing
data synthesis. The protocol applied in this study adopted the PRISMA flowchart
(see Figure 1).

Data Collection and Search Process

We conducted our search from 2017 to 2022 from Scopus, Web of Science,
ProQuest, and EBSCOhost databases. First, we performed a comprehensive search
of education, economic, business, and management literature databases, and after
discussions with the author team, we proposed the literature search string aimed at
those studies that relate to students’ economic behaviour, entrepreneurial literacy,
economic literacy and digital literacy. In the strings’ construction, the Boolean
expressions, AND, OR, were applied to perform selected variables. In detail, the
search string for the databases is provided in Table 1.
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Table 1
Search strings in Scopus, Web of Science, EBSCOhost, and ProQuest
Databases Keywords
Scopus TITLE-ABS-KEY (“economic literacy” OR “entrepreneurial literacy” OR

“digital literacy”) AND (“economic behaviour” OR “consumptive behaviour”
OR “consumption behaviour” OR “rationale behaviour” OR “students’

entrepreneurship” OR “students’ business”)
Web of Science (((((AB=(economicliteracy)) ORAB=(digital literacy)) OR AB = (entrepreneurial

literacy)) AND AB = (students’ economic behaviour)) OR AB=(students’

consumptive behaviour)) OR AB = (students’ entrepreneurship behaviour)
EBSCOhost AB (economic literacy OR digital literacy OR entrepreneurial literacy) AND AB

(consumptive behaviour OR students’ consumption behaviour OR economic

behaviour OR students’ business)
ProQuest (“economic literacy” OR “digital literacy” OR “entrepreneurial literacy”)

AND (“consumptive behaviour” OR “consumption behaviour” OR “economic

behaviour” OR “students’ entrepreneurship”)

Inclusion and Exclusion Criteria

The inclusion and exclusion criteria were performed considering the
appropriateness of papers for further analysis (see Figure 1). In this stage, the
searched papers from the databases of Scopus, Web of Science, EBSCOhost, and
ProQuest were transferred into an Excel database. The search resulted in 34 papers
in the database Scopus, 383 papers in Web of Science, 77 in EBSCOhost, and 117
papers in ProQuest. The information provided in were included the author(s), title,
keywords, year of publication, publisher name, language, country, and abstract. In
this study, we applied the exclusion criteria, including non-English papers, papers
published in the proceeding, papers that cannot be accessed online, papers that are
not relevant in the field, and articles that are not published during 2017-2022, and
editorial papers. At the same time, the inclusion criteria covered papers published
in Scopus, Web of Science, ProQuest, and EBSCOhost databases, studies related to
economic literacy, entrepreneurial literacy, digital literacy, and economic behaviour.

Results

This systematic literature review aims to investigate the relationship between
economic, entrepreneurial, digital literacy, and students’ economic behaviour using
the data from preliminary papers. In this study, we adopted a PRISMA flowchart
to determine eligible papers (see Figure 1). The search in the database (Scopus,
Web of Science, EBSCOhost, and ProQuest) resulted in 611 articles. As informed in
the prior section, we performed criteria for including and excluding papers. From
the 611 papers collected, 13 papers were eliminated since it was provided in non-
English papers (e.g. Bahasa Indonesia, Malay, Spanish). Furthermore, we removed
473 papers that are not relevant in the field of the study in order to answer the
research questions. We also deleted 67 papers that were published in other scope of
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education, economics, management, business, and psychology. In the step of finding
the eligible paper, we also sorted 7 duplicate articles and 1 missing information
method in that article. Finally, we incorporated 15 papers for analysis and synthesis
purposes. More precisely, the eligible papers included in this systematic review are
provided in Table 2.

)
Screen with the search string during 2017 and 2022 (Scopus n = 34, Web of Science n = 383
- Proquest n = 117, EBSCOhost n = 77)
B! v
©
= [ Total number of articles from the database searchers (n = 611) ]
s
=)
| Exclude non-English articles (n = 13)
~—
\ 4
)
Screen based on titles, keywords and Exclude article for following reasons:
abstracts ) ith th 1 topi _
o (n = 598) e Irrelevant with the research topic (n =
= 473)
g »| e Non-economic, psychology, business,
3 v education, and management articles (n =
Record retained after screening
n=>58
! / ( | ) Exclude articles in the form of editorial
P N v > collection (n =23) or reports (n = 11)
Full-text articles accessed for eligibility (n =
24)
=
3 »>
&
w A4 Exclude article for following reasons:
Eligible articles (n = 16)
e Duplicates (n=7)
~ o e Missing statistical information (n = 1)
)
©
[
©
=
E \ 4
Papers included in the review
(n =16)
~—/
Fig. 1. Prisma flowchart
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Table 2
The resume of eligible papers included in this study
Year Author Country | Method Research purposes
2020 |T. Sariwulan Indonesia |Path Investigating the interconnectedness between
et al. analysis digital literacy, economic literacy, entrepreneurial

understanding, and SMEs performance [21]

2021 |[S.Suratno etal. |Indonesia |Structural |Examining the mediating role of economic
equation |literacy in predicting students’ intention for
modelling |entrepreneurship [7]

2022  |M. Setiawan Indonesia |Structural |Understanding the connectivity between digital
et al. equation [financial literacy in determining saving and
modelling [spending behaviour among youth in Indonesia [18]
2020 |Y.Kadoya & M. |Japan Linear Predicting individual behaviour from the
S.R.Khan regression |perspectives of financial literacy [19]
2021 |E. Munoz- Spain Anova Investigating nexus between financial literacy and
Cespedes et al. sustainable consumption behaviour [20]

2020 |[S.Suparno et al. |Indonesia |Multiple |Examining the impact of entrepreneurship
regression |education, economic literacy, digital literacy and
Indonesian students’ entrepreneurship behaviour

[22]
2018 |N.D. Philippas & |Greece Logistic Recognising connectivity between financial literacy
C. Avdoulas regressions |and students’ well-being [29]

2019 [R.Efendietal. |Indonesia |Multiple |Investigating the mediating role of economic
regression |Literacy in driving impulsive buying of students in
Indonesia [3]

2022 [B. Surindra Indonesia |[Multiple |Examining economic and digital literacy in
regression |affecting consumptive behaviour among Indonesian
students [4]

2022 [K.Kusumadewi |Indonesia |Linear Presenting the link between digital literacy and
& R. Sulistyowati regression |entrepreneurship behaviour of SMEs in Indonesia
[16]
2022 |E.James & S. Malaysia |Multiple |Understanding the relationship between
Sahid regression |entrepreneurial literacy and entrepreneurship

behaviour among Malaysian [13]

2021 |[S.H.M.Lyn & S. |Malaysia |Multiple |Investigating the nexus between economic literacy

Sahid regression |and financial behaviour in Malaysia [10]
2020 [R.V.S.P.K. Sri Lanka [Structural |Examining the role of digital literacy in explaining
Ranatunga et al. equation |business uncertainty and economic performance of

modelling |SMEs in Sri Lanka [27]

2021 |D.R.Zahra & P. |Indonesia |Multiple |Analysing the impact of lifestyle, financial Literacy,

Anoraga regression |and consumptive behaviour in Indonesia [24]
2021 |N.S.B.N.S. Indonesia |Linear Understanding the connectivity between digital
Bahri et al. regression _|literacy and entrepreneurial behaviour [17]
2020 |[M.Hasanetal. [Indonesia |Linear Analysing the causality between entrepreneurial

regression |literacy, financial literacy and entrepreneurial
activity of students [23]
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The publishing year of research ranged from 2017 to 2022. The majority of
the reviewed papers were performed in Indonesia, followed by Malaysia and other
countries, i.e. Greece, Japan, Spain, and Sri Lanka. Findings, related to countries
and the number of the conducted research, are illustrated in Table 3. In addition,
the participant of the study involved in the literature search is provided in Table 4.
The analysis results mentioned that entrepreneurial, economic, and digital literacy
are taking different roles for students and businesses. However, it has the same
purpose of achieving more welfare. The surprise result is that financial literacy is
also essential to predict students’ and business behaviour, which is proven by three
papers that mentioned this matter [18-20].

Table 3
Respondents involved in the review
Respondents No. of performed research
Students 8
Small and medium business 5
Youth 3

The Role of Economic Literacy

Studies under the present literature review indicated that economic literacy
takes an essential role in predicting economic behaviour. It is found that five studies
involved economic literacy as the variable that successfully impacts the behaviour
of students [3, 10, 12, 21, 22]. The majority of studies agreed that economic literacy
is related to understanding and applying the basic concept of economics in daily
activities [19-20]. Meanwhile, the form of economic behaviour in mentioned studies
is related to consumption or consumptive behaviour and productive activities in
terms of entrepreneurship [7]. Reviewed papers argued that economic literacy is
highly related to an individual’s knowledge and attitudes that help them to deal
with economic or financial decisions. For instance, a prior study by S. H. M Lyn and
S. Sahid mentioned that economic literacy plays a great role in dealing with the
consumption pattern, and having this literacy will avoid family debt issues [10]. M.
Sutter et al.’s research showed that economic literacy can take role as a mediator for
predicting individual behaviour [8]. Lastly, S. H. M. Lyn’s and S. Sahid’s research on
the relationship between economic literacy and financial behaviour concluded that
economic literacy is an essential aspect of life that individuals should possess to
cope with this challenging era [10]. The aforementioned study by S. H. M Lyn and S.
Sahid also showed a robust correlation between this relationship [10].

The Role of Entrepreneurial Literacy

The surprise result is that the role of entrepreneurial literacy has been
recognised by two papers involved in this study. Hence, we argued that the topic
of entrepreneurial literacy is overlooked by prior studies in the field of education,
economics, business, and management. The existing studies, for instance, a study
by E. James and S. Sahid documented that entrepreneurial literacy is related to
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attitudes, thoughts, concepts, and behaviour in entrepreneurship activities [13]. The
study by K. Kusumadewi and R. Sulistyowati also found that entrepreneurial literacy
can have a great role in determining productive activities in entrepreneurship
[16]. Indeed, a study M. Hasan et al. mentioned that entrepreneurial literacy can
explain the inclining of students’ entrepreneurial intention [23]. Surprisingly, the
reviewed papers do not show the role of entrepreneurial literacy in determining
students’ economic behaviour in terms of consumption activities. Therefore, due to
this incompletely investigated issue, there is the opportunity for future scholars to
involve entrepreneurial literacy in promoting the economic behaviour of students.

The Role of Digital Literacy

The role of digital literacy has been acknowledged by four studies in predicting
both consumption and entrepreneurial behaviour. B. Surindra and N. S. B. N. S.
Bahri et al. reported that digital literacy covers a dynamic combination of mindset,
competencies, attitudes, and skills through the adoption of digital information,
technology, and media [4, 17]. Surprisingly, the aforementioned studies were only
performed in Indonesia context. In general, digital literacy can be provided in terms
of digital competencies, skills, and thinking. B. Surindra pointed out that digital
literacy is the essential component for students in this digital era and it can be
promoted started from family to higher education [4]. The result of the study also
remarked that digital literacy through digital competencies can enable students to
have a better consumption decision and avoid consumptive activities. On the other
hand, T. Sariwulan et al. mentioned that Indonesian business is constrained by
some digital skills that make business remain stagnant [21]. Thus, the emergence
of digital literacy is essential in sustaining their business and possibly enhancing
the market. Indeed, a prior study by S. Suparno et al. remarked that digital literacy
will be beneficial for students who want to start a business or enlarge their existing
business [22].

Discussion of the Results

This systematic review is performed as an effort to deliver the dynamic role
of economic, entrepreneurial, and digital literacy in achieving economic behaviour.
The outcomes of this research facilitate the policy researchers and academic
scholars in understanding the role of economic, entrepreneurial, and digital literacy
in predicting economic behaviour among students. The findings of the study noted
the increasing trend of the theme of economic behaviour in the last recent years,
primarily in developing countries, such as Indonesia [4, 7, 24]. The primary rationale
for this result is that Indonesia is well-known as the “market” country since it has
a vast population. Additionally, Indonesia has a bonus demographic, which in turn
is dominated by the productive age. Hence, understanding this phenomenon will
help the government to set up productive activities for students in entrepreneurial
activities that potentially lead to more job opportunities and enhance economic
welfare.
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The findings from the research by B. Surindra and S. Suratno et al. also remarked
that it has a robust link between economic literacy and the economic behaviour of
students [4, 8] and the results of T. Sariwulan et al. showed the relationship between
economic literacy and business performance [21]. It is reasonable because economic
literacy facilitates individuals with some basic economic knowledge that helps
them make better economic decisions. Economic literacy is a broad concept, and the
related papers revolve around investigating outcomes of economic behaviour [25].
Economic literacy can be performed in economic knowledge, economic attitude, and
economic behaviour [7, 25]. Therefore, it is clear that having sufficient economic
literacy will directly impact economic behaviour. Thus, the findings also remarked
that the outcome of economic literacy aims to have a tremendous economic decision,
which affects economic well-being.

In addition to economic literacy, entrepreneurial literacy can also be essential
for an individual to deal with new opportunities. However, there is a minor study
that involves entrepreneurial literacy as the concept of predicting behaviour. For
instance, the research by M. Hasan et al. remarked that entrepreneurial literacy
is provided by the attitude, knowledge, and behaviour of entrepreneurship [23].
This implies that entrepreneurial literacy is essential for an individual primarily
in looking for new opportunities. Indeed, a preliminary study by K. Kusumadewi
and R. Sulistyowati also confirmed that entrepreneurial literacy is important for
enlarging business [16]. The studies by K. Kusumadewi and R. Sulistyowati, and N.
S. B. N. S. Bahri et al. concluded that entrepreneurial literacy has been successful
in predicting individual behaviour in terms of productive behaviour instead of
consumptive behaviour [16—17]. The inclination of entrepreneurial literacy can
be captured from the closest environment of the individual, including family and
entrepreneurship education in the schools [7, 13]. This is also relevant since some
prior studies, for instance, E. James and S. Sahid, S. Suparno et al., and P. H. Prayitno
et al. confirmed the role of entrepreneurship in providing new job opportunities and
poverty alleviation [13, 22, 26].

On the basis of our findings, it can be argued that the role of digital literacy is
crucial for individuals. The basic rationale is that the advancement of technology
leads to more challenges and opportunities for students, individuals, and businesses
to take their degrees as consumers or producers. The engagement of digital literacy
skills to enhance the quality of students’ capability is an essential issue for the digital
learning environment that enables students to deal with choices and opportunities
[4, 22]. In addition, digital literacy relates to individuals’ skills incorporating
information use and evaluation [26]. Digital transformation has the potential to
play a significant role in the individualisation of educational processes, particularly
through the customisation of learning experiences [27]. This can help students to
better understand and engage with the material, which may lead to more rational
economic behaviour.

The systematic analysis showed that digital literacy positively affects students’
skills essential for coping with economic behaviour [11, 27]. Hence, universities
and schools need to incorporate digital literacy for changes in the economic and
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business activities from conventional as dominant to online business [28]. In
addition, in this fourth industrial education especially related to the knowledge
economy, some matters, including creativity, critical thinking, collaboration, and
the ability to learn and adapt quickly have become crucial skills. As industries,
education systems, and technologies evolve rapidly, the capacity to innovate and
create value has gained prominence for students. This condition can lead to a
greater emphasis on education and training that fosters creativity among students,
as well as a shift in how educational organisations approach talent management and
students’ development.

Conclusions

This study is intended to identify the linkage between economic,
entrepreneurial, digital literacy, and students’ economic behaviour. Our findings
indicate that students’ economic behaviour has been a significant theme in the last
five years, primarily in Indonesia. Our study also remarks that the role of economic,
entrepreneurial, and digital literacy is different depending on the context of the
study. Economic and digital literacy is powerful in predicting consumptive and
productive behaviour, while entrepreneurial literacy can solely explain productive
behaviour. This study provides an insight into economic, entrepreneurial, and digital
literacy as essential components for students in dealing with decisions in economics.
It might be valuable for universities, scholars, and policymakers to involve in the
education and curricula. In addition, it is necessary to more fully reveal the role of
digital transformation in the individualisation of the consumer value of educational
processes in order to achieve effective socialisation and more responsible students’
economic behaviour, to substantiate the existing contradictions in the formation
and development of entrepreneurial competencies, the potential of students.

As other studies, this systematic literature suffers some limitations. First, a
relatively small number of investigated papers may limit the quality of the reported
results. For this reason, further research can enlarge other databases to provide
better results. Second, the determination of eligible papers was provided by three
authors, and it raises the potential bias. Therefore, further studies can elaborate on
more independent expertise to determine the eligible paper included in the review.
Since the surprise findings on the role of financial literacyj, it is expected that further
research will involve the variable in predicting economic behaviour. Lastly, future
scholars in this theme can enlarge the inclusion and exclusion criteria to involve
other journal ranking guides.
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