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ABSTRACT

This study aims to analyze the influence of entrepreneurship education, financial
literacy, love of money, and self-efficacy on entrepreneurial interest among vocational high
school students. A quantitative approach was used with a purposive sampling technique,
involving 130 vocational high school students in Indonesia who had received entrepreneurship
education. Data were collected through questionnaires and analyzed using multiple linear
regression with IBM SPSS. The results showed that entrepreneurship education and love of money
had a positive and significant effect on entrepreneurial interest, while financial literacy and self-
efficacy did not have a significant effect. These findings confirm that entrepreneurship education
enhances students’ skills and motivation to become entrepreneurs, while love of money acts as
the main driver, indicating that educational factors and financial motivation play an important
role in shaping entrepreneurial interest among vocational high school students.

Keywords: Interest in Entrepreneurship, Entrepreneurship Education, Financial Literacy, Love
of Money, Self-Efficacy.

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh pendidikan kewirausahaan,
literasi keuangan, kecintaan uang, dan efikasi diri terhadap minat kewirausahaan di kalangan
siswa SMK. Pendekatan kuantitatif digunakan dengan teknik purposive sampling, melibatkan
130 siswa SMK di Indonesia yang telah mendapatkan pendidikan kewirausahaan. Data
dikumpulkan melalui kuesioner dan dianalisis menggunakan regresi linier berganda dengan
IBM SPSS. Hasil penelitian menunjukkan bahwa pendidikan kewirausahaan dan cinta uang
memiliki efek positif dan signifikan terhadap minat kewirausahaan, sedangkan literasi
keuangan dan efikasi diri tidak memiliki efek yang signifikan. Temuan ini menegaskan bahwa
pendidikan kewirausahaan meningkatkan keterampilan dan motivasi siswa untuk menjadi
wirausahawan, sedangkan cinta uang bertindak sebagai pendorong utama, menunjukkan
bahwa faktor pendidikan dan motivasi keuangan memainkan peran penting dalam
membentuk minat kewirausaha di kalangan siswa SMK.

Kata kunci: Minat dalam Kewirausahaan, Pendidikan Kewirausahaan, Literasi Keuangan,
Kecintaan Uang, Efikasi Diri.

INTRODUCTION

As one of the countries with the largest population, Indonesia needs many
suitable job opportunities. However, graduates of Vocational High Schools (SMK) face
significant challenges in finding employment, with the highest open unemployment
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rate reaching 9.31% in 2023 according to the Central Statistics Agency (BPS). One of
the steps that can reduce the unemployment rate is to encourage vocational high
school (SMK) graduates to become entrepreneurs, because by becoming
entrepreneurs, they not only create job opportunities for themselves but also for
others. Nevertheless, many young generations are still less interested in becoming
entrepreneurs and prefer to work as employees (Hincapié, 2020), resulting in
Indonesia's entrepreneurship rate being lower compared to other countries on a
global scale. Therefore, the government and educational institutions need to play a
more active role in increasing entrepreneurial interest among vocational high school
graduates so that they are better prepared to create their own job opportunities and
reduce the unemployment rate.

The Indonesian entrepreneur index ranked 74th out of 137 countries in 2019,
according to records from the Cooperative and SME Office. Therefore, the government
is striving to increase this index to 3.94 percent by 2024 by creating more young
entrepreneurs. One of the steps that can be taken is through formal education, such
as Vocational High School, by strengthening the basic understanding of accounting
needed in business. Accounting is an important performance indicator that helps
entrepreneurs record transactions, analyze finances, and make strategic decisions.
With a good understanding of accounting, prospective entrepreneurs can manage
their businesses more effectively, thereby contributing to the increase in the number
of entrepreneurs in Indonesia.

One way to ensure that the younger generation has a brighter future and helps
the Indonesian economy by reducing the unemployment rate is by becoming an
entrepreneur. Vocational High Schools play an important role in encouraging
students' interest in starting their own businesses (Kristiawan et al, 2019). The
knowledge of accounting obtained from school subjects can serve as a foundation and
primary tool in running a business, especially through the Accounting and Finance
program designed according to the needs of the business and industrial world
(Vachruddin et al., 2023). Therefore, a more effective approach is needed to increase
entrepreneurial interest among vocational high school graduates, because the higher
the entrepreneurial interest, the greater their chances of creating their own jobs. This
not only impacts the reduction of unemployment rates but also drives economic
growth through innovation and competition among entrepreneurs (Ghafar, 2020).

Entrepreneurship education influences entrepreneurial interest, and the goal
of this education is to foster an entrepreneurial spirit and produce innovative and
creative young entrepreneurs (Ahmad et al,, 2023). According to research conducted
by Boahemaah et al. (2020), students who undergo entrepreneurship education have
a greater tendency to start their own businesses. Handayati et al. (2020) also stated
that entrepreneurship education has a positive impact on students' desire to become
entrepreneurs.

Financial literacy is also a factor that influences entrepreneurial interest
because it enables entrepreneurs to understand, earn, and manage their money so
that they can live better in the future (Bilal et al., 2021). Knowledge about finance not
only affects students' ability to manage capital for businesses but also influences their
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readiness to engage in entrepreneurial activities (Saptono et al., 2020). Motivation
helps someone maximize their learning potential. A study, such as the one conducted
by Hasan et al. (2020), found that students' knowledge of finance increases their
desire to become entrepreneurs. However, research findings on the influence of
financial literacy on the desire to become an entrepreneur are not always consistent,
as shown by the study by Effrisanti & Wahono (2022), which stated that financial
literacy does not always have a significant impact on entrepreneurial interest.

In addition, the way students view money or the love of money can also be an
aspect that influences their desire to become entrepreneurs. Love of money is an
individual's attitude towards the role of money in their life, which can provide
motivation and confidence to start efforts to achieve financial goals (Sesini & Lozza,
2023).In a positive sense, love of money can make someone strive to earn money and
use it in a good way. A study conducted by Maggalatta & Adhariani (2020) and
Effrisanti & Wahono (2022) shows that the love of money independently impacts
students' desire to become entrepreneurs.

Self-efficacy or self-confidence also plays an important role in influencing
students' interest in entrepreneurship. Self-efficacy provides independence to start
and develop a business. An individual's belief in their ability to successfully perform
a task or achieve a specific goal is called self-efficacy (Ajzen, 2020). An entrepreneur
needs determination and courage to take business risks. According to the research by
Svotwa et al. (2022), perceived access to financing and an individual's
entrepreneurial ability have a significant impact on the desire to become an
entrepreneur among Botswana's youth. In addition, in the study by Zhang et al.
(2022), it was found that entrepreneurial independence improves students' attitudes
towards entrepreneurship education and the entrepreneurial environment post-
pandemic. This shows that self-efficacy not only plays a role in building the courage
to become an entrepreneur but also influences how individuals utilize available
opportunities and resources to develop their business.

The explanation above shows that previous research results regarding the
factors influencing entrepreneurial interest are still inconsistent. Moreover, there is
still little research that directly encourages students to venture into the world of
entrepreneurship. Therefore, this research offers a different approach by
incorporating the variable of love of money, which is expected to provide new insights
into the factors influencing the entrepreneurial interest of Vocational High School
students.

LITERATURE REVIEW

Interest in Entrepreneurship

Entrepreneurial interest refers to a person's desire to engage in
entrepreneurial activities, driven by personal goals and satisfaction in achieving
financial and professional success (Soerijadi & Rodhiah, 2023). Based on the Theory
of Planned Behavior (TPB), this interest is influenced by attitudes towards
entrepreneurship, subjective norms, and perceived behavioral control (Ajzen, 1991).
TPB has proven effective in explaining entrepreneurial behavior, where psychological
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and social factors contribute to entrepreneurial decisions (Lihua, 2022). Therefore,
this theory serves as a foundation for understanding the determinants of
entrepreneurial interest among vocational high school students.

Entrepreneurship Education

Entrepreneurship education plays a role in shaping mindsets and skills that
encourage individuals to become entrepreneurs through attitude changes and
increased readiness to face business challenges (Porfirio et al., 2022). Studies show
that entrepreneurship education has a positive impact on entrepreneurial interest by
providing theoretical understanding and practical experience (Boldureanu et al,
2020). Purnamawati dkk. (2020) assert that exposure to entrepreneurship education
increases students' tendency to choose entrepreneurship as a career. Based on these
findings, the proposed hypothesis is:
Hi: Entrepreneurship education has a positive impact on the entrepreneurial interest

of Vocational High School students.

Financial Literacy

Financial literacy reflects an individual's understanding of managing finances
for wise economic decision-making (Mufioz-Céspedes et al, 2021). In
entrepreneurship, a good understanding of finance enhances an individual's
readiness to face business risks and determine capital management strategies
(Andarsari & Ningtyas, 2019). Research shows that financial literacy has a positive
relationship with entrepreneurial interest, as individuals with a good understanding
of finance are more likely to see entrepreneurship as a viable option (Bilal et al,,
2021). Therefore, the proposed hypothesis is:
H»: Financial literacy has a positive influence on the entrepreneurial interest of

Vocational High School students.

Love Of Money

Love of money reflects an individual's attitude towards money, which can
motivate entrepreneurial interest through the drive to achieve financial stability (Sari
& Sinarwati, 2023). In TPB, love for money influences a person's intentions and
behavioral control in making economic decisions (Savira et al., 2024). Studies show
that the higher the love of money, the greater the likelihood that someone will engage
in entrepreneurial activities due to the drive to achieve greater financial gains
(Kristianti & Dewi, 2022). Thus, the proposed hypothesis is:
Hz: Love of money has a positive influence on the entrepreneurial interest of

Vocational High School students.

Self-Efficacy

Self-efficacy refers to an individual's belief in their ability to run and manage
a business effectively (Bandura et al., 1999). Individuals with high self-efficacy are
more confident in facing business challenges and more motivated to take risks in
entrepreneurship (Gielnik et al., 2020). Research shows that self-efficacy significantly
contributes to the increase in entrepreneurial interest by strengthening self-control
perception and readiness to face business uncertainties (Noor & Malek, 2021).
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Furthermore, the research by Syifana & Rochmatullah (2024) emphasizes that a

supportive learning environment can strengthen an individual's self-efficacy in facing

entrepreneurial challenges. Therefore, the proposed hypothesis is:

Ha: Self-efficacy has a positive influence on the entrepreneurial interest of Vocational
High School students.

METHODS

This research uses a quantitative approach with the population of all
Vocational High Schools (SMK) in Indonesia, and a sample of 130 students was
selected using purposive sampling (Sekaran & Bougie, 2016). Data were collected
through documentation, Likert scale-based questionnaires, and document analysis.
To test the relationship between variables, this study uses multiple linear regression
analysis to measure the influence of entrepreneurship education, financial literacy,
love of money, and self-efficacy on the entrepreneurial interest of vocational high
school students. Descriptive statistical tests, validity tests, reliability, classical
assumptions, and hypothesis tests (t-test, F-test, and coefficient of determination)
were conducted using IBM SPSS to ensure data reliability. With this approach, the
study is expected to identify the main factors driving entrepreneurial interest among
vocational high school students.

The variables used in this study are as follows: Independent Variable (X):
Entrepreneurship Education, Financial Literacy, Love of Money, Self-Efficacy,
Dependent Variable (Y): Interest in Entrepreneurship. The relationship between the
variables in this study can be illustrated in the following framework:

The high unemployment rate among vocational high
school graduates must be addressed immediately, one
of which is through entrepreneurship.

v

Theory of Planned Behavior

v v v v
Entrepreneurship Financial Love Of Money Self-Efficacy
Education Literacy

l l [ ]

‘

The interest in entrepreneurship among
vocational high school students is increasing.

Figure 1. Framework of Thinking

Figure 1 illustrates the research framework based on the issue of high
unemployment among vocational school graduates. One way to address this is to
increase students' interest in entrepreneurship. Theory of Planned Behavior is used
to explain the factors influencing entrepreneurial intentions, namely
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entrepreneurship education, financial literacy, love of money, and self-efficacy. These
four factors equip students with skills, financial understanding, external motivation,
and confidence in facing business challenges. Thus, the increase in interest in
entrepreneurship is expected to reduce the unemployment rate among vocational
school graduates

RESULT AND DISCUSSION

Table 1. Descriptive Statistical Test Results

Minimum | Maximum | Mean | Std. Deviation

Pendidikan 30 21 45 6.62 4.068
Kewirausahaan (X1)

Literasi Keuangan (X2) 30 18 37 8.29 3.584
Love Of Money (X3) 30 19 39 1.52 3.748
Self-Efficacy (X4) 30 19 35 8.58 3.371
Minat Bersirausaha (Y) 30 22 40 2.28 3.485
Valid N (listwise) 30

Based on Table 1, all variables have a mean greater than the standard
deviation, indicating a balanced data distribution without extreme variations. This
suggests that the results obtained are stable enough for further analysis.

The validity test results showed that all indicators of each variable, namely
entrepreneurship education, financial literacy, love of money, self-efficacy, and
entrepreneurial interest, had a significance value < 0.05 and a Pearson Correlation >
r table (0.172). This indicates that all indicators in this study are valid and can be used
for further analysis. Next, the reliability test results showed that all variables had a
Cronbach's Alpha value greater than 0.6, with details as follows: Entrepreneurship
Education (X1) had a Cronbach's Alpha value of 0.825, Financial Literacy (X2) had a
Cronbach's Alpha value of 0.621, Love of Money (X3) had a Cronbach's Alpha value of
0.751, Self-Efficacy (X4) had a Cronbach's Alpha value of 0.837, and Entrepreneurial
Interest (Y) had a Cronbach's Alpha value of 0.763. Thus, the research instrument is
declared reliable and can be used for the next analysis stage (Tristianto & Noviani,
2024).

Table 2. Normality Test Results

One-Sample Kolmogorov-Smirnov Test Unstandardized Residual
N 130
Normal Parametersab Mean 0.0000000
Std. Deviation 2.50737120
Absolute 0.068
Positive 0.068
Negative -0.046
Test Statistic 0.068
Asymp.Sig. (2-tailed) 0.200¢d
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Note(s): a. Test distribution is Normal; b. Calculated from data; c. Lilliefors
Significance Correction; d. This id a lower bound of the true significance

Based on the normality test results, the Asymp. Sig. (2-tailed) value is 0.200,
which is greater than 0.05. Therefore, it can be concluded that the research data are
normally distributed, and the regression model meets the normality assumption.

Tabel 3. Multicollinearity Test Results

Model 1 Unstandardized | Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance | VIF
(Constant) 6.968 2.443 2.852 0.005
Pen(pdlkan 0.149 0.070 0.174 2.141 0.034 0.626 1.597
Kewirausahaan (X1)
Literasi Keuangan (X2) | 0.155 0.079 0.160 1.969 0.051 0.628 1.593
Love Of Money (X3) 0.407 0.072 0.438 5.627 | 0.000 0.685 1.460
Self-Efficacy (X4) 0.092 0.086 0.089 1.073 0.285 0.602 1.662
Note(s): Dependent Variable: Minat Berwirausaha (Y)
The multicollinearity test results show that all independent variables have a
Tolerance value > 0.10 and VIF < 10, so it can be concluded that there is no
multicollinearity problem in the regression model used.
Tabel 4. Heteroscedasticity Test Results
Model 1 Unstandardized | Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta

(Constant) 1.330 1.550 0.858 | 0.393

Pendidikan Kewirausahaan (X1) 0.011 0.044 0.029 0.257 | 0.798

Literasi Keuangan (X2) 0.008 0.050 0.018 0.159 | 0.874

Love Of Money (X3) 0.014 0.046 -0.032 -0.297 | 0.767

Self-Efficacy (X4) 0.014 0.054 0.029 0.248 | 0.804

Note(s): Dependent Variable: ABRES

Based on Table 4, all variables have a significance value > 0.05, so it can be
concluded that the regression model is free from heteroscedasticity.

Based on the results of the classical assumption tests, the regression model in
this study meets the feasibility requirements, with normally distributed data, no
multicollinearity, and free from heteroscedasticity. Therefore, the model is suitable
for further analysis.
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Tabel 5. Multiple Linear Regression Analysis and t-Test Results

Model 1 Unstandardized Standardized Sig.
Coefficients Coefficients
Std. Error Beta
(Constant) 6.968 2.443 2.852 0.005
Pendidikan Kewirausahaan (X1 0.149 0.070 0.174 2.141 0.034
Literasi Keuangan (X2) 0.155 0.079 0.160 1.969 0.051
Love Of Money (X3) 0.407 0.072 0.438 5.627 | 0.000
Self-Efficacy (X4) 0.092 0.086 0.089 1.073 0.285

Note(s): Dependent Variable: Minat Berwirausaha (Y)

Based on the regression results, the following model equation is obtained:
Y =6.968 + 0.149X; + 0.155X; + 0.407X3 + 0.092X4

To test the significance of each variable partially, a t-test was conducted, and

the results are presented in Table 5:

1

2)

3)

4)

Entrepreneurship education (X1) has a positive and significant effect on
entrepreneurial interest with a significance value of 0.005 < 0.05 and a t-value of
2.141 > t-table 1.979, so the first hypothesis is accepted.

Financial literacy (X2) does not have a significant effect on entrepreneurial
interest with a significance value of 0.051 > 0.05 and a t-value of 1.969 < t-table
1.979, so the second hypothesis is rejected.

Love of money (X3) has a positive and significant effect on entrepreneurial
interest with a significance value of 0.000 < 0.05 and a t-value of 5.627 > t-table
1.979, so the third hypothesis is accepted.

Self-efficacy (X4) does not have a significant effect on entrepreneurial interest
with a significance value of 0.285 > 0.05 and a t-value of 1.073 < t-table 1.979, so
the fourth hypothesis is rejected.

Thus, only entrepreneurship education and love of money have a significant

partial effect on students' entrepreneurial interest.

Tabel 6. F-Test Results

Model 1 Sum of Squares Df Mean Square F Sig.
Regression 755.458 4 188.864 29.109 0.000v
Residual 811.011 125 6.488
Total 1566.469 129

Note(s):

a. Dependent Variable: Minat Berwirausaha (Y);
b. Predictors: (Constant), Self-Efficacy (X4), Love Of Money (X3), Literasi Keuangan

(X2), Pendidikan Kewirausahaan (X1)
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The significance value of 0.000 (< 0.05) and the F-value of 29.109 (> 2.444)
indicate that entrepreneurship education, financial literacy, love of money, and self-
efficacy together have a significant effect on students' entrepreneurial interest.

Tabel 7. Coefficient of Determination Test Results

Model 1 R R Square Adjusted R Square Std. Error of the Estimation

0.694- 0.482 0.466 2.547

The test results show that the adjusted R-squared value is 0.466, meaning that
46.6% of the wvariation in entrepreneurial interest can be explained by
entrepreneurship education, financial literacy, love of money, and self-efficacy
simultaneously, while the remaining 53.4% is influenced by other factors not
examined in this study.

Discussion

The Influence of Entrepreneurship Education on Entrepreneurial Interest of
Vocational High School Students

Based on the analysis results, this study shows that entrepreneurship
education has a positive and significant effect on the entrepreneurial interest of
vocational high school students, with a significance value of 0.005 < 0.05. This
education shapes students' understanding of business concepts, business
management, and skills in identifying market opportunities, while also increasing
their confidence to become entrepreneurs (Costin et al., 2022). These findings align
with research by Kusumojanto dkk. (2021) and Bauman & Lucy (2021), which state
that entrepreneurship education enhances business competencies and students'
courage to take risks and face business challenges. Thus, entrepreneurship education
is an important factor in increasing the entrepreneurial interest of vocational high
school students.

The questionnaire results show that entrepreneurship subjects help students
in developing business concepts, understanding customers, and creating business
strategies. Teaching methods applied by teachers, including inspirational stories of
successful entrepreneurs, play a role in increasing students' motivation (Boldureanu
et al,, 2020). Entrepreneurship education strengthens students' subjective norms
through social support from teachers and the school environment, while also
increasing their perceived control over their ability to run a business, thereby
boosting their confidence to become entrepreneurs (Aga & Singh, 2022). This study is
also consistent with findings from Awaah dkk. (2023); Handayati dkk. (2020); Pham
dkk. (2023), which show that entrepreneurship education increases students' interest
in entrepreneurship.

The Influence of Financial Literacy on Entrepreneurial Interest of Vocational
High School Students

Based on the analysis results in this study, it can be concluded that the
hypothesis is rejected, meaning that financial literacy does not have a significant effect
on the entrepreneurial interest of vocational high school students, with a significance
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value of 0.051 > 0.05. These results indicate that although financial literacy plays a
role in personal financial management, it is not a primary factor driving students to
become entrepreneurs (Trimiarsih & Margunani, 2022).

Based on respondents' answers in the questionnaire, most students have
recorded their expenses and understand investments, savings, and insurance, but this
understanding does not directly encourage them to become entrepreneurs (Effrisanti
& Wahono, 2022). They also tend to be cautious in using loans, considering debt-
based businesses to be riskier (Jamal et al., 2023). This reflects that the financial
literacy they possess is more oriented toward personal financial management rather
than readiness to take business risks (Dewi et al., 2020). These findings are also
supported by research by Alshebami & Al Marri (2022) and Ninan & Kurian (2021),
which show that individuals with high financial literacy tend to focus more on
financial stability rather than taking business risks. Thus, this study confirms that
financial literacy is not a primary factor in determining students' interest in
entrepreneurship (Laia & Husda, 2024).

The Influence of Love of Money on Entrepreneurial Interest of Vocational High
School Students

Based on the analysis results in this study, it can be concluded that the
hypothesis is accepted, meaning that love of money has a positive and significant
effect on the entrepreneurial interest of vocational high school students, with a
significance value of 0.000 < 0.05. This indicates that the higher their love of money,
the greater their interest in entrepreneurship, as they view money as a symbol of
success and an opportunity to achieve life goals (Ephrem et al, 2021). This is
supported by research by Chi dkk. (2024), which states that love of money can
encourage entrepreneurial interest because individuals with high financial
motivation tend to seek business opportunities that can provide economic benefits
and financial freedom.

Based on respondents’ answers in the questionnaire, most students create
financial budgets, believe that money allows them to develop businesses, and are
motivated to work hard to earn income. This shows that love of money plays a role in
increasing students' desire to become entrepreneurs as a means of achieving financial
well-being (Harjanah et al,, 2024). However, some students still prefer jobs with fixed
incomes, which affects their level of interest in entrepreneurship (Widianingsih,
2021). In this study, love of money shapes a positive attitude toward
entrepreneurship, thereby increasing students' interest in becoming entrepreneurs
(Astungkara & Widayanti, 2020).

The Influence of Self-Efficacy on Entrepreneurial Interest of Vocational High
School Students

Based on the analysis results in this study, it can be concluded that the
hypothesis is rejected, meaning that self-efficacy does not have a significant effect on
the entrepreneurial interest of vocational high school students, as indicated by a
significance value of 0.285 > 0.05. Although self-efficacy plays a role in building
confidence in facing challenges, it is not a primary driver of entrepreneurial interest
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(Lestari & Sukirman, 2020). These findings are supported by research by Maharana &
Chaudhury (2022), which states that self-efficacy alone is not enough to encourage
individuals to face entrepreneurial challenges without external support such as
capital, experience, and access to resources.

Based on respondents’ answers in the questionnaire, most students feel proud
of their achievements and are interested in the challenging world of business. They
are optimistic about their success as entrepreneurs and believe that creating job
opportunities brings great benefits (Nursyirwan et al., 2022). However, this optimism
and confidence do not directly increase their interest in entrepreneurship. These
results show that high self-efficacy plays a greater role in increasing personal
motivation and satisfaction with achievements but does not directly encourage
students to take risks in entrepreneurship (Amin & Fajri, 2024). In this study, high
self-efficacy is not sufficient to shape students' subjective norms and perceived
control without external supporting factors (Tiona & Tan, 2024).

CONCLUSION

The research results show that entrepreneurship education and love of money
significantly influence the entrepreneurial interest of vocational high school students,
while financial literacy and self-efficacy do not have an impact. These findings indicate
that financial motivation factors are more dominant than financial understanding and
self-confidence in driving entrepreneurial interest. Therefore, educational
institutions need to strengthen practical entrepreneurship programs, guidance on
financial motivation, and support for access to capital and internships. Further
research is recommended to consider other external factors, such as family support
and social environment, which may potentially influence students' interest in
entrepreneurship.
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