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WOMEN IN BUSINESS:

THE IMPACT OF DIGITAL

AND FINANCIAL LITERACY

ON FEMALE-OWNED SMALL AND
MEDIUM-SIZED ENTERPRISES

Abstract

The growth of small and medium enterprises (SMEs) shows a positive trend and has

even become a major highlight in the national economic landscape. Moreover, most
of these businesses are owned by women. Examining how digital capability and finan-
cial literacy and a dynamic environment affect the success of female-owned small and

medium-sized enterprises in Indonesia is the main goal of this study. Financial and

digital capability are examined as mediators between performance and these factors.
The study used a causal explanatory research approach. The data in this study were

collected through questionnaires. This research surveyed 100 female-owned small and

medium-sized enterprises in Indonesia’s food and beverage, herbal and pharmaceuti-
cal, fashion, and craft industries. Partial Least Square (PLS) analysis was utilized in this

work as an analytical tool. The study reveals that financial literacy significantly enhanc-
es SMEs' performance by improving resource management. However, a dynamic envi-
ronment alone does not impact performance unless supported by other competencies.
Financial competence does not strengthen the effect of financial literacy, indicating it

may not be sufficient for success. Conversely, digital competence is crucial, mediating

the relationship between a dynamic environment and SMEs" performance. Therefore,
SMEs with strong digital skills are better positioned to adapt and thrive, making digital

competence key to sustained business success.

Keywords digital capability, financial capability, financial literacy,
dynamic environment, female-owned enterprises
JEL Classification D91, G40, L25, 126, M21

INTRODUCTION

Women entrepreneurs are gaining recognition for their crucial contribu-
tion to promoting strong economic development in the current dynamic
global context. Their contributions go beyond simply creating jobs and
promoting economic growth — they encourage a wide range of entrepre-
neurial activities in different economic settings. Nevertheless, women-
owned firms encounter obstacles and difficulties that can impede their
entrepreneurial achievements, notwithstanding their substantial influ-
ence. Numerous small and medium-sized enterprises (SMEs) continue
to face challenges due to their insufficient understanding of technology,
limited resources, and lack of access to suitable digital infrastructure
(Bank Indonesia, 2020). These challenges are particularly pronounced
among women entrepreneurs, who may also face additional barriers re-
lated to gender biases and societal expectations. Hence, it is imperative to
getimmediate assistance from the government, private sector, and society
to aid small and medium enterprises (SMEs) overcome these challenges
and fully harness digitalization’s benefits (World Bank, 2021). The digital
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revolution in Indonesia has profoundly affected diverse industries, particularly SMEs. Information and com-
munication technology (ICT) advancements are the primary catalyst for economic growth. They enhance
operational efficiency and broaden the market reach of small and medium-sized enterprises (SMEs) through
digital platforms like e-commerce and digital marketing (Ministry of Communication and Information of
the Republic of Indonesia, 2021). However, the implementation of this technology is not without challenges.
Many SMEs, especially those led by women, struggle with adopting these digital tools due to a lack of digi-
tal literacy, inadequate infrastructure, and limited financial resources. These barriers highlight a significant
scientific problem: the need to better understand and address the factors influencing the successful digital
transformation of women-owned SMEs. This study aims to explore these challenges and identify strategies
to empower women entrepreneurs in fully leveraging digital technologies to enhance their business perfor-
mance and contribute to economic development.

Specifically, the ownership of small and medium-sized enterprises (SMEs) by women in Indonesia demon-
strates their significant contribution to the country’s economy. In the context of women entrepreneurs, the
scientific problem lies in understanding and addressing the challenges women-owned SMEs face during dig-
ital transformation. These challenges include limited digital literacy, inadequate infrastructure, and finan-
cial constraints. Research efforts should focus on empowering women entrepreneurs to effectively leverage
digital technologies, thereby enhancing business performance and contributing to overall economic devel-
opment. Therefore, it is crucial to conduct additional research on the digital and financial abilities of women
small and medium-sized enterprise (SME) owners to comprehend the degree to which they can successfully
embrace digital technologies and effectively handle firm finances (International Finance Corporation, 2021).
This research aims to comprehensively understand the difficulties they encounter and propose policy and
strategy suggestions to enhance their capacities. Providing enough assistance to female small and medium-
sized enterprise (SME) owners in Indonesia can enhance their competitiveness in a rapidly expanding global
market that is driven by digital technologies. This, in turn, would enable them to significantly impact the
country’s economic growth. (Asian Development Bank, 2021).

1. LITERATURE REVIEW
AND HYPOTHESES

The Resource-Based View (RBV) offers a strategy
framework that assists organizations in sustaining
competitiveness and attaining long-term viability by
delineating the necessary measures for harnessing
their distinctive resources and capabilities (Barney,
1986). The core elements of the Resource-Based View
(RBV) theory are resources, competencies, and com-
petitive advantage. According to this idea, the crucial
factor for achieving excellent performance and long-
term competitiveness is a firm’s skill in efficiently
controlling and utilizing its valuable, scarce, difficult
to imitate, and irreplaceable resources (Barney, 1991).
The Resource-Based View (RBV) theory proposes
that organizations can achieve a competitive advan-
tage by concentrating on their internal assets and ca-
pabilities. By doing so, they can build strategies that
not only improve their performance but also estab-
lish and maintain a superior position compared to
their competitors in the market. SME performance,
defined by the outcomes in firm growth and the per-
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sonal wealth of the owners, is closely linked to the
ability of these enterprises to manage resources ef-
fectively (Opoku et al., 2019). This underscores the
importance of strategic resource allocation and utili-
zation, which are essential for sustaining competitive
advantage, driving profitability, and ensuring long-
term success in the dynamic business environment.

Financial literacy plays a crucial role in an individ-
ual’s capacity to properly handle personal money.
It empowers individuals to make informed deci-
sions regarding savings, investing, and budgeting
(Anggraeni & Tandika, 2019). Financial literacy en-
compasses not just the fundamental skills required
to manage personal money, but also a comprehen-
sion of the economic principles that regulate financial
markets and the long-term consequences of different
financial choices on one’s financial well-being. A fi-
nancially literate individual possesses an extensive
understanding of many financial products, includ-
ingloans, investments, and insurance, and possesses
the skill to effectively employ these instruments to
optimize personal financial outcomes (Falahati et al.,
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2012). It is crucial to comprehend interest rates, effec-
tively manage risk, and recognize the advantages of a
diverse investment portfolio in order to attain finan-
cial stability and foster growth. Moreover, persons
who possess financial literacy are more equipped to
confront economic unpredictability and make well-
informed choices to protect their financial welfare
(Agyei, 2018; Eniola & Entebang, 2017; Hussain et
al.,, 2018; Ndou, 2023). Financial literacy is crucial for
the success of small and medium enterprises (SMEs)
since it enhances their capacity to effectively man-
age resources, obtain financial services, and make
informed strategic choices that promote business
sustainability. However, the success of SMEs is not
much affected by financial literacy. The variation in
results could be attributed to the fact that their stud-
ies are context-specific, meaning that external fac-
tors such as market conditions, regulatory environ-
ment, and access to capital have a greater influence
on business outcomes compared to just financial lit-
eracy alone (Iramani et al., 2018).

Financial management competence is a crucial factor
influencing the success of small and medium-sized
enterprises (SMEs). Effective financial management
encompasses the ability to make informed financial
decisions and execute strategies that enhance the
financial health of a business (Febrian & Maulina,
2018). This competence not only aids in optimizing
financial resources but also ensures the long-term
sustainability of the enterprise. Empirical evidence
suggests that companies with robust financial man-
agement capabilities are better positioned to achieve
and maintain business success (Fonseka et al., 2014;
Khan et al.,, 2019; Pergelova & Angulo-Ruiz, 2014;
Riffianto & Suryani, 2017; Samad et al., 2016; Zou
et al.,, 2010). Strong financial capabilities facilitate
SME:s in navigating financial challenges and leverag-
ing opportunities, thereby contributing to their lon-
gevity and stability in the competitive market.

Financial capability, which encompasses knowledge,
skills, self-efficacy, and behaviors related to financial
management, serves as a critical mediator between
financial literacy and SMEs’ performance because
it translates theoretical knowledge into actionable
financial practices. By doing so, financial capability
enhances an SME’s ability to effectively manage its
cash flow, investment decisions, and risk assessment,
which are essential for sustained business growth
and resilience (Ahn et al., 2018; Rashid et al., 2022;
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Tahir et al.,, 2021). As noted by Rashid et al. (2022),
financial capability is essential for achieving finan-
cial success, reinforcing the importance of both ed-
ucational initiatives and practical experience in en-
hancing financial skills. Tahir et al. (2021) further
emphasize that financial capability can mediate the
relationship between financial literacy and financial
well-being by enabling individuals and businesses
to apply their financial knowledge in practical, real-
world contexts, thus improving financial outcomes
and fostering a culture of sound financial manage-
ment that supports long-term success.

In order to achieve financial success, one must pos-
sess financial competence, which includes knowl-
edge, skills, self-efficacy, and behavior. Financial
competence enables individuals and businesses to
make informed financial decisions, manage resourc-
es effectively, and navigate the complexities of finan-
cial markets. Variations in demand are indicative of
a dynamic business environment, reflecting fluctua-
tions that significantly impact the sales and perfor-
mance of SMEs (Okeyo, 2014). Changes in consumer
demand, legislation, and product technological ad-
vancements are critical factors influencing business
performance. Technological advancements and new
ideas drive innovation and compel businesses to
adapt their strategies to remain competitive in the
marketplace because they offer new opportunities
for efficiency, cost reduction, and customer engage-
ment, which are essential for maintaining a com-
petitive edge (Okeyo, 2014). In the modern era, the
unpredictability of technological development and
innovation demands that businesses continuously
evolve and innovate to meet changing market condi-
tions and consumer preferences (Soto-Acosta et al.,
2018).

This dynamic environment can foster creativity and
resilience, which are key to sustaining business suc-
cess. Environmental dynamism, characterized by
rapid and unpredictable changes, can significantly
alter the trajectory of business development, com-
pelling organizations to adapt swiftly (Eresia-Eke
et al.,, 2019; Wang, 2016). In response to such dy-
namic environments, digital capability emerges as
a strategic asset that enables organizations to lever-
age digital technologies and platforms, thereby en-
hancing their competitive advantage and ensur-
ing they remain resilient amidst these fluctuations
(Soetjipto, 1999). This capability includes leveraging
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digital financial services, which has been shown to
positively impact the performance of home-based
entrepreneurs by providing them with tools for ef-
ficient transaction processing, financial manage-
ment, and market access (Luo et al., 2021; Johnson
& Sherraden, 2007). In the face of unpredictable
business conditions, SMEs lacking digital skills
risk operational challenges and even failure.
Therefore, developing digital competencies, such
as e-commerce proficiency, social media market-
ing, and data analytics, can significantly enhance
SMEs’ ability to adapt to technological advance-
ments and improve business operations and mar-
keting efforts (Pratono, 2016). Digital competence
significantly improves company performance by
facilitating innovation, improving operational ef-
ficiency, and enhancing customer service, which
are crucial for maintaining a competitive advan-
tage in the digital age (Hikmah et al., 2023; Rai
& Tang, 2010; Ferraris et al., 2019; Mithas et al,,
2011). Enhancing digital capabilities in the field
of information technology allows businesses to
streamline processes, reduce costs, and increase
productivity, thereby driving overall business per-
formance and long-term sustainability.

This study intends to improve the competitiveness of
SME:s by developing a research model that integrates
financial capabilities and digital competence as me-
diator factors on Financial Literacy and Dynamic
Environment. The findings of this study are likely
to help SME owners increase their competitiveness
through improved performance.

The following hypotheses can be formulated based
on the literature review:

HI: Financial Literacy has a significant effect on
SMES’ Performance.

H2: Dynamic Environment has a significant ef-
fect on SMEs’ Performance.

H3: Financial Capability plays a mediating role
in the effect of Financial Literacy on SMEs’
Performance.

H4: Digital Capability plays a mediating role in

the effect of Dynamic Environment on SMEs’
Performance.

http://dx.doi.org/10.21511/imfi.21(3).2024.27

2. METHOD

This study used explanatory research and is as-
sociative in nature based on the level of expla-
nation. The study’s population consisted of East
Javan small and medium-sized businesses. The
purposive sampling in this study was conducted
using the following criteria to select participants:
(1) Small and medium-sized enterprises (SMEs)
that are owned by female entrepreneurs; (2) SMEs
that have been in existence for at least five years;
and (3) SMEs that operate in the food and bever-
age (F&B), (4) herbal and pharmaceutical, fash-
ion, and craft industries. It was intended to have
25 SME representatives for each sub-sector based
on these criteria. Consequently, the goal was to
have 100 responders take part in this study. The
snowball sampling technique was employed for
field implementation, in which one or two people
were chosen at first, and the prior two were then
used to identify additional respondents. This pro-
cess was repeated until the necessary number of
samples was gathered. This study used a question-
naire to collect data, and statements were rated on
a Likert scale. The route analysis technique with
SmartPLS 3.0 was used to analyze the data for this
investigation.

The constructs measured in the questionnaire
were adopted from previous studies. For instance,
Financial Literacy, with 10 items adopted from
Chen and Volpe (1998); Dynamic Environment,
with 4 items adopted from Permana and Elitan
(2020) and Okeyo (2014); Financial Capability,
with 22 items adopted from Despard and Chowa
(2014); Kempson et al. (2013); Digital Capability,
with 11 items adopted from Luo et al. (2021); and
SME Performance, 3 items adopted from Hoque
et al. (2018).

3. RESULTS

Figure 1 presents the results for the five research
variables in detail using a structural equation
model (SEM) technique and partial least square
(PLS) analysis.

Next, a validity and reliability test was conducted
with the following results (see Table 1).
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The validity and reliability test results in Table 1, __Variable _Outer Loading _Cronbach Alpha
which show that the item validity is more than : : :
0.05, indicate that all of the items are considered
valid. Since each variable’s Cronbach’s Alpha val-
ue was at least 0.7, the reliability test concluded
that each variable was reliable.
Table 1. Validity and reliability test results
i i T Financial
Variable Item §0uter Loading% Cronbach Alpha Capability 0.962
inanci X1.5 0.756
FInanCIal ............................................................ O 920
Literacy
Dynamic Dynamic
Environment 0.830 Financial 0.923
Capability
Financial
Capability K34 0756 . 0962
....... X35 ...0770 e
....... X36 0802 Performance X520810 0.723
DA 0.773 : i X53 0.772 :
Erwiranment Cacanim
Q406
PRI
T i — —
0810—¢ PR |
4 T —
el
SME Peformance
0193

“a | Financial
| Capability

Figure 1. Research model
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3.1. Hypothesis testing results
Table 2. Hypothesis testing results

FC DFC
0.923 ;
(00000
0.895
.(0.000)7**
FC
DFC
DE-DFC-SME
FL-FC-SME
B R

Note: ** denotes significance at 5%. *** denotes significance
at 1%.

A P-value of 0.045, which is less than the signifi-
cance level of 0.05, is shown for the link between
financial literacy and the performance of SMEs
in Table 2 of the data from the hypothesis test-
ing. This provides strong evidence that financial
literacy significantly affects the success of SMEs.
There does not appear to be any significant corre-
lation between the variable dynamic environment
and the performance of SMEs, since the P-value of
0.950 is greater than the significance level of 0.05.
Using a significance level of 0.05, the p-value for
the correlation between financial literacy and the
performance of SMEs as measured by financial
competence is 0.357. The results show that SMEs’
success and financial competence are unrelated
to financial literacy. According to the P-value of
0.005 < 0.05, digital capacity acts as a mediator be-
tween the influence of the dynamic environment
and the performance of SMEs.

3.2. Determination test results
Table 3. Determination coefficient test results

Rsquare : RSquare Adjusted

DynarT-n.c Financial 0.801 0.799
Capability .
_Financial Capability 081 349

SME Performance 0.805 0.795

Table 3 shows that the coefficient of determination
is 79.5%. This is computed by multiplying the R
Square Adjusted value for the SME performance
variable by 100%. According to the analysis, fac-
tors other than those covered in the study account
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for 20.5% of the influence on SME performance.
Financial literacy, dynamic environment, finan-
cial capability, and digital financial capability to-
gether account for 79.5% of the influence on SME
performance.

4. DISCUSSION

The results of this study strongly support
Hypothesis H1. The findings emphasize the sig-
nificance of comprehending financial manage-
ment for SMEs by demonstrating the substantial
impact that financial literacy has on SME success.
According to Koitaba et al. (2016), financial litera-
cy improves a company’s accountability, transpar-
ency, efficiency, and accuracy in order to accom-
plish its objectives. It is anticipated that managers
will be able to set goals and compete successfully,
given the financial literacy of SME owners, which
will eventually improve SME performance. Agyei
(2018), Eniola and Entebang (2017), and Hussain
et al. (2018) are in line with this study. According
to the study, financial literacy is vital for SMEs.
This means that SMEs need to improve the qual-
ity of financial literacy to achieve maximum per-
formance. By increasing financial literacy, it is
hoped that there will be an increase in the quality
of financial knowledge for SME owners so they are
able to make financial budgets and put financial
plans/budgets into practice. Improving the qual-
ity of financial literacy is also expected to increase
the ability and independence of SME players to be
able to make appropriate financial decisions and
improve the quality of performance. Financial lit-
eracy is core knowledge that can be used as a guide
for SME owners to run their businesses properly
so as to create a profitable, competitive, and differ-
entiated business atmosphere.

Contrary to Hypothesis H2, the dynamic environ-
ment had little effect on the performance of small
and medium-sized businesses. Many owners of
small and medium-sized businesses are unaware
of the outside factors that affect their success. As a
result, they are reluctant to apply their knowledge
to adapt to changes in the outside world, which re-
sults in a reluctance to change and a lack of cre-
ative thinking. The outcomes conflict with earlier
studies. (Garcia-Sanchez et al., 2017; Soto-Acosta
et al.,, 2018). Companies should focus on the ex-
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ternal environment and its dynamics to enhance
and sustain performance. The results of this study
emphasize that environmental dynamism cannot
influence the quality of SME performance. This
means that SME owners are still in the internal
zone where their activities are mostly to improve
operational/production capabilities, strive for the
sustainability of SMEs in the future, and increase
their ability to attract consumer interest so that
environmental flows and dynamism do not affect
SME performance.

The findings indicate that financial capacity is in-
effective in mitigating the effect of financial lit-
eracy on the performance of SMEs, contrary to
Hypothesis H3. This is because, despite a high
level of financial literacy among Indonesian
SME owners, many of them still struggle to put
their knowledge into practice when it comes to
managing their companies’ finances. As a result,
they face obstacles when trying to secure fund-
ing since they cannot provide adequate financial
reports. As a result, the performance of SMEs
has not been enhanced. These findings do not
align with research (Febrian & Maulina, 2018;
Fonseka et al., 2014; Khan et al., 2019; Pergelova
& Angulo-Ruiz, 2014; Riffianto & Suryani, 2017;
Samad et al., 2016; Zou et al., 2010) on the im-
pact of financial capability on SME performance

and financial capability as a mediator based on
research (Ahn et al., 2018; Rashid et al., 2022;
Tahir et al., 2021). The results of this study in-
dicate that good quality financial literacy can-
not improve the quality of SME performance if
the financial capabilities of SME owners are still
minimal. SME owners must be able to actualize
all the financial knowledge they have so as to cre-
ate good financial capabilities and maximum fi-
nancial performance.

Digital capability acts as a go-between for the dy-
namic external environment and the performance
of SMEs, this supports Hypothesis H4. Digital
capabilities may revolutionize consumer experi-
ences, operational processes, and business models
when used in a dynamic environment, which in
turn can improve company performance. This is
supported by research (Ferraris et al., 2019; Khin
& Ho, 2018; Kulkarni et al., 2019; Mithas et al.,
2011; Park et al., 2019; Rai & Tang, 2010), which
shows that digital capability has a positive and sig-
nificant impact on business performance. Digital
capability as a mediating variable is also support-
ed by Proksch et al. (2021). The results of this study
show that the existence of a dynamic environment
will influence the performance of SMEs with ad-
equate digital financial capabilities through mas-
tery of digital finance to boost SME performance.

CONCLUSION

This study illustrates that women-owned small and medium firms have enhanced performance when
their owners possess a profound comprehension of financial problems. Financial literacy can improve
the performance of SMEs by fostering transparency, efficiency, accuracy, and accountability in their
pursuit of goals. As a result, this helps owners make better-informed decisions and achieve higher
success in competition. On the other hand, the ever-changing environment does not affect small
and medium-sized enterprises owned by women. This is due to the perception held by numerous
SME owners that their businesses are immune to external influences, leading them to be reluctant
in applying their abilities to adapt to these changes. As a result, owners of small and medium-sized
enterprises tend to have a lower tendency to embrace innovation and are resistant to change. The
presence of financial competence does not significantly affect the success of women-owned small
and medium-sized enterprises in terms of financial literacy. Despite their significant financial com-
petence, Indonesian SME owners face challenges in effectively managing their funds. This constraint
impedes the improvement of SME performance by causing challenges for them in acquiring finance
as a result of the barriers associated with generating financial reports. Efficient exploitation of digi-
tal tools reduces the influence of a constantly changing business environment on the productivity of
women-led small and medium-sized enterprises. Employing digital capabilities in a dynamic envi-
ronment can improve firm performance by boosting consumer experiences, operational procedures,
and business models.
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Improving financial literacy helps bolster the capacity of small and medium-sized enterprises (SMEs)
to efficiently manage their businesses and make better-informed financial decisions. To effectively navi-
gate the hurdles of global business competitiveness, small and medium-sized firms (SMEs) should focus
on enhancing and strengthening their internal quality. This is because the dynamic nature of the busi-
ness environment does not significantly affect their performance. As the main overseer, the government
should aim to offer initiatives that impart an essential understanding of financial products, proficiency
in financial planning and administration, and heightened safeguards against deceitful and unscrupu-
lous activities. These programs aim to improve the financial literacy of professionals working in small
and medium-sized enterprises by equipping them with a thorough comprehension of principles related
to SME operations. It is crucial for policymakers to give top priority to addressing the discrepancy in
financial literacy among small and medium-sized enterprises, as these organizations cannot function ef-
ficiently without sufficient financial understanding. Prospective scholars can undertake more research
to analyze the factors that impact the success of SMEs. Furthermore, they have the opportunity to
broaden the range of their investigation to acquire a more thorough comprehension.
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APPENDIX A. Research questionnaire

Dear respondents,

Thank you for participating by becoming a respondent in this study. This questionnaire is an instrument
of our research, which aims to determine the effect of the Digital Capability and Financial Capability
Mediation Model on the Performance of Women’s MSMESs in East Java. The characteristics of these re-
spondents are women in East Java who have a business. The time required to fill out this questionnaire
is 10-15 minutes. With this time, it is expected to fill out this questionnaire with accurate data. The ac-
curacy of the data will be very useful for this research.

Thank you for your attention and cooperation.
Sincerely, Research Team

SELF DATA

Fill in the following data clearly and correctly

Name:
Age:
Education:
Phone Number:
E-mail:
Business Type:
Business Address:

Duration of entrepreneurship:

FILLING INSTRUCTIONS

Below are a number of statements. Read and understand each statement carefully, then give your response
by giving a check mark (V) in the column provided with a choice of one answer.

DYNAMIC ENVIRONMENT
Give your response to the statements below by giving a check mark (V) to one of the following answers:

(1) Very Slow

(2) Slow
(3) Simply
(4) Quick
(5) Very Fast
. Answer Options
No. Question T T T T
1:2:3:4:5
1 iTherate of change in our customers’demands G : : : ‘
2 The rate of change at which consumers request new product innovations
3. The rate of change of governmen regulations governing our business . B
4 :The level of technological advancement in both the products or services we use.
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FINANCIAL LITERACY

Give your response to the statements below by giving a check mark (V) to one of the following answers:

O SS = Strongly Agree

O S = Agree

O R = Neutral

O TS = Disagree

O STS = Strongly Disagree

No. Statement . SS s R TS  STs
1. ilallocate 10% of my savings : : : : :

ays choose qualit

10. I inveét for profit

FINANCIAL CAPABILITY

Give your response to the statements below by giving a check mark (V) to one of the following answers:

SS = Strongly Agree

S =Agree

R = Neutral

TS = Disagree

STS = Strongly Disagree

oOoooagd

2
o

PO EIN I I IR TW N

: Statement . SS S R TS ST
Ipayclose attention to how much money I'spend. —

similar items

22 illearned how to manage my money from a financial expert
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DIGITAL FINANCIAL CAPABILITY

Give your response to the statements below by giving a check mark (V) to one of the following answers:

O SS = Strongly Agree
O S = Agree
O R = Neutral
O TS = Disagree
O STS = Strongly Disagree
. Answer Options
No. Question T T T T
SS ¢ S ¢ R : TS | STS
1 ilknow how to calculate interest rate : ‘ : :
2 B
3
4 B
5 ilhaveafinanceapp
6
7 B
8 ilinvestand know my investment objectives
9 | use financial technology products and services for online payments via mobile phone and
:computer.
10 Ihave boughgi:nvestmen::t::éroducts:é:ﬁline such :é::s;:stocks, riﬁﬁtual funds::,:énd bonds
11 :1lhave a financial advisor
SME PERFORMACE

Give your response to the statements below by giving a check mark (V) to one of the following answers:

(1) VeryBad
(2) Bad

(3) Neutral
(4) Good
(5) Excellent

Answer Options

No. Question T T T T
1 : 2 : 3 : 4 : 5
L. Oursalesgrowthrate SRR NN N
2 The quality of our products
3 Ourproduct development

We thank the respondents for supporting the preparation of our research.
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