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ABSTRACT 
 
The purpose of this study is to analyze and formulate strategies to 
optimize financial inclusion through womenpreneurs, because 
womenpreneurs can be economic empowerment so that the 2030 
SDGs target can be achieved. Womenpreneurs can be actors who 
contribute significantly to economic development. However, 
womenpreneurs have a low financial inclusion index which will 
hinder the achievement of the SDGs target in 2030. This study uses 
a qualitative method with a case study approach to explore and 
obtain empirical evidence about strategies in optimizing digital 
financial inclusion in womenpreneurs. The subjects of this study 
were womenpreneurs from the Aisyiyah women's MSMEs group in 
Lamongan Regency, the head of regional leader of aisyiyah (PDA), 
the head of the cooperative and micro business office of Lamongan 
Regency and the head of the Industry and Trade office of Lamongan 
Regency. Data collection used interview and observation methods. 
Data analysis was carried out by means of data reduction, 
presentation of data conclusions and data verification. After the key 
data has been determined, the next step is to conduct an analysis 
using SWOT analysis and PEST analysis to formulate the strategy. 
There are two strategies formulated, first SOT Strategy provides full 
power, increases opportunities, and eliminates threats. Second, 
WOT Strategy fixes weaknesses, takes advantage of opportunities, 
and holds back threats. 
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INTRODUCTION 

Women can be the main players in all fields, including the economy. Women 

entrepreneurs (Womenpreneurs) are women or a group of women who run their own 

business. The business referred to here is MSMEs (Sunarta, 2023). In developing 

countries like Indonesia, womenpreneurs contribute significantly to the development of 

the economy and business. Womenpreneurs can be the driving force for women's 

empowerment (Zulyanti, 2020). Womenpreneurs contribute to the economy in general 

in various ways and in various sectors. Many successful businesses are built by women 

because of their skills in entrepreneurial activities (Laksmanawati & Yuniawan, 2021). 
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One example of active womenpreneurs is the Aisyiyah women's MSME group which is 

fostered by the Aisyiyah Regional Leadership (PDA) in Lamongan Regency, East Java. We 

chose womenpreneur under PDA's guidance because this organization is committed to 

developing and empowering women as entrepreneurs. They also actively guide and 

foster UMKM under PDA's guidance. Aisyiyah women's MSMEs have a large role and 

potential in the economy, so they need to be encouraged to continue to develop. The 

acceleration of Aisyiyah women's MSMEs as womenpreneurs will create rapid economic 

empowerment.  

MSMEs are one form of strategy in developing the national economy (Pritandhari, 2022). 

This is because MSMEs are based on the economic strength of the community. MSMEs 

can be a powerful force for empowering the people's economy to create a strong and 

competitive people's economy. MSME actors are not only men, but many MSME actors 

are women. For women, economic empowerment functions as a means to earn income 

and a means to free themselves from discrimination (Handayani, 2021). Since the Covid-

19 pandemic, there has been an increase in women's involvement in economic activities 

to increase family income through MSMEs (Laksmanawati & Yuniawan, 2021).  

Although many womenpreneurs are successful because of their skills and resources, 

many of their businesses are carried out informally without registration and 

administrative processes. This makes womenpreneurs' businesses not sustainable for 

long (Goldstein et al., 2019). In addition to their skills, women also excel in financial 

literacy. Based on the results of the SNLIK (National Survey of Financial Literacy and 

Inclusion), survey conducted by the Financial Services Authority (OJK), the financial 

literacy index In Indonesia for women is 50.33%, higher than men, which is 49.05%. This 

figure means that society, especially women, does not have enough understanding or 

trust in the services of financial institutions. 

The different and concerning thing is about the financial inclusion index in Indonesia. 

Financial inclusion is access to quality financial products and services in a timely, smooth 

and safe manner at affordable costs in meeting the needs of the community or its 

businesses related to transactions, credit, payments, savings and insurance responsibly 

and sustainably (Badan Kebijakan Fiskal Kementerian Keuangan Republik Indonesia, 

2019; Otoritas Jasa Keuangan, 2016). The financial inclusion index for women in 

Indonesia is 83.88% lower than men at 86.28%. The mismatch between the literacy and 

inclusion indexes for women is due to the lack of optimal financial facilities and access 

for women and their lack of skills in using financial products and services. For example, 

the lack of account ownership for women or the lack of asset ownership in the name of 

women so that women have limited access to financing (Fadhlurahman, 2023). 

Digital financial inclusion is a topic that has received attention from policy makers and 

business actors because this topic is important in international development (Duvendack 

& Mader, 2020; Gabor & Brooks, 2020; Lai et al., 2020) .Digitalization in financial inclusion 

means providing digital access to financial services. Digital financial inclusion targets 

financially underserved groups of society at low cost, such as digital ways to obtain 
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capital, savings and investment opportunities (Ahmad et al., 2021; Ozili, 2018; Zhang et 

al., 2020) . In addition, digitalization also provides convenience in accessing financial 

services. Empirical studies explain that digitalization has significantly improved financial 

services (Vives, 2019). Knowledge of finance will enable someone to accumulate wealth 

(Bellet, 2018). Likewise, from a business perspective, the ability to access external 

funding will be greater for someone who has good financial inclusion (Andarsari & 

Ningtyas, 2019; Hussain et al., 2018). 

Digital financial inclusion is one path to sustainable development goals (Tay et al., 2022). 

Digital financial inclusion will encourage development and accelerate progress towards 

sustainable development goals (SDGs) (OECD, 2020). Sustainable Development Goals 

(SDGs) are universally agreed actions to achieve common goals in maintaining a balance 

between the three dimensions of sustainable development, namely the environment, 

social and economic. SDGs have five main foundations, namely people, planet, 

prosperity, peace and partnership. The SDGs target is determined to achieve three noble 

goals in the form of ending poverty, achieving equality and overcoming change in 2030 

(Ishatono & Raharjo, 2016). Therefore, to achieve the SDGs target in 2030, one of them 

needs to strengthen digital financial inclusion. 

With these problems, it is important to make womenpreneurs as economic 

empowerment because the strength of women in the field of entrepreneurship is very 

good. However, womenpreneurs have a low inclusion index which will hinder the 

achievement of the SDGs target in 2030. The formulation of the problem in this study is 

what is the right strategy to increase financial inclusion from womenpreneurs? 

Therefore, the purpose of this study is to analyze and formulate a strategy to optimize 

financial inclusion through womenpreneurs, because womenpreneurs can be economic 

empowerment so that the SDGs target can be achieved. 

The novelty in this study is qualitative in nature which aims to formulate strategies so 

that financial inclusion in womenpreneurs can be optimal, while previous studies 

focused on discussing Women in MSMEs and the digital economy. The analytical tools 

used in this study are SWOT and PEST analysis, while there has been no previous 

research that uses a combination of these two analytical tools. There has been no 

previous research that uses womenpreneurs as research subjects from Aisyiyah MSME. 

The study can be used as a consideration for groups, governments and related agencies 

in implementing financial inclusion optimization strategies through womenpreneurs to 

achieved SDGs target in 2030. So,The purpose of this study is to analyze and formulate 

strategies to optimize financial inclusion through womenpreneurs, because 

womenpreneurs can be economic empowerment so that the 2030 SDGs target can be 

achieved. 

LITERATURE  REVIEW  

This study uses the grand theory of community empowerment, where basically this 

theory explains community empowerment in economic development which aims to 
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improve the social conditions of society and individuals in the same environment and 

this theory analyzes the improvement of the quality of economic resources, the main 

process of which is to make society prosperous.  

Financial inclusion is a person's ability to gain access to various affordable and 

appropriate financial products and services (Sanistasya et al., 2019). This theory explains 

how access to financial services such as electronic payments and online loans can help 

MSMEs improve performance. Financial inclusion is the process of providing guarantees 

of easy access and financial services without obstacles that are the rights of all people, 

especially vulnerable groups who are weak and have low incomes. With people being 

able to access banking services that are easy, affordable, safe, and according to their 

needs, it will improve people's welfare (Siswa & Agustin, 2020). 

Financial inclusion can help reduce poverty and improve economic competitiveness in 

Indonesia (Holle, 2020). Improving the standard of living is one of the expected 

outcomes if financial inclusion runs well and comprehensively. The financial inclusion 

program in Indonesia is expected to have a significant impact on disadvantaged 

communities, including: low-income, marginalized, minority, or undocumented 

communities, as well as women and young people. When financial inclusion associated 

with womenpreneurs, financial inclusion can significantly impact women MSME 

entrepreneurs in Indonesia and strengthen the overall Indonesian economy (Kusnandar, 

2018).  

Digitalization in financial inclusion means providing digital access to financial services. 

Digital financial inclusion targets groups of people who are not financially served at low 

cost, such as digital ways to obtain capital, savings and investment opportunitie (Ahmad 

et al., 2021; Ozili, 2018; Zhang et al., 2020). This study uses financial technology as an 

indicator in determining digital financial inclusion. Financial technology is an innovation 

in the financial sector that uses elements of technology. Fintech is expected to reach 

people who do not understand fintech or are in remote areas (Abadi et al., 2021). 

Financial technology is transforming the financial and banking services sector through 

innovations in mobile payments, money transfer, loans, fundraising, and asset 

management (Almomani & Alomari, 2021). Financial technology has a strong relationship 

with financial inclusion, which can help empower women economically.  Its mean that 

financial inclusion is positively linked with womenpreneur.  Financial technology has the 

potential to drive financial inclusion and empower women (Babar, 2023; Baber, 2019; 

Moghadam & Karami, 2023) . 

METHODOLOGY 

The method used in this study is qualitative research by exploring and obtaining 

empirical evidence about strategies in optimizing digital financial inclusion in 

womenpreneurs. This study uses a case study approach. A case study is a qualitative 

approach that investigates one or more cases over time through detailed data collection 

involving many sources of information from observations, interviews, and other sources 
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(Gaya & Smith, 2016). The case study approach is suitable for this entrepreneurship 

research because it has advantages in explaining the relationship between causal 

factors, identifying and exploring (Åsvoll & Jacobsen, 2012). In addition, the validity of 

the study can be increased because the combination of data collected can create more 

in-depth empirical evidence (Lawrence Neuman, 2014). 

The subjects of this study were womenpreneurs from the Aisyiyah women's MSMEs 

group in Lamongan Regency totally 6 womenpreneurs, the head of regional leader of 

aisyiyah (PDA), the head of the cooperative and micro business office of Lamongan 

Regency and the head of the Industry and Trade office of Lamongan Regency. We 

choose womenpreneurs from Aisyiyah women's MSME group which is fostered by the 

Aisyiyah Regional Leadership (PDA) in Lamongan Regency because this organization is 

committed to developing and empowering women as entrepreneurs. They also actively 

guide and foster UMKM under PDA's guidance. Aisyiyah women's MSMEs have a large 

role and potential in the economy, so they need to be encouraged to continue to 

develop. We choose the cooperative and micro business office and the Industry and 

Trade office of Lamongan Regency because they are policy makers related to the 

economy. 

Data collection uses interview and observation methods to dig deeper into financial 

inclusion by womenpreneurs. After the data is obtained, data analysis will be carried out. 

Data analysis is carried out by means of data reduction, presentation of data conclusions 

and data verification. After the key data has been determined, the next step is to 

conduct an analysis using SWOT analysis to analyze the opportunities and challenges of 

optimizing digital financial inclusion in womenpreneurs so that the SDGs target will be 

achieved. The next stage is a PEST analysis (Politics, Economy, Social and Technology) to 

determine external factors that can support efforts to optimize digital financial inclusion 

in womenpreneurs. The final stage is to formulate a suitable strategy in optimizing 

Digital Financial Inclusion to achieve Sustainable Development Goals through 

Acceleration of Womenpreneurs as Economic Empowerment. 

RESULTS  

We have conducted interviews with 6 respondents of MSMEs under the guidance of the 

Aisyiyah Regional Leadership (PDA). It can be concluded that their level of financial 

literacy is still lacking. many have not utilized access to capital or financing from external 

financing parties to improve their businesses. in addition, related to investment activities 

from the results of their business have not been carried out. they only use savings in 

their investments. even then saving conventionally has not utilized financial institutions. 

based on interviews with the cooperative and micro business service and the industry 

and trade service. the level of financial inclusion of MSMEs in Lamongan is still lacking. 

however, the relevant service has implemented several efforts, namely Ease of access to 

business permits. The existence of capital access partnerships from banks or non-bank 

financing institutions. Socialization regarding financing such as Prokesra (Prosperous 

Credit Program) and KUR (People's Business Credit). MSMEs are given training and 
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assistance from the service regarding the implementation of financial technology such 

as the use of QRIS, By Transfer, and the Smart Cashier program. In addition to the 

service, the Aisyiyah regional leadership also does the same thing in making policies and 

training in the use of financial technology for Womenpreneurs under the guidance of the 

Aisyiyah regional leadership. The Aisyiyah regional leadership also has an Aisyiyah 

entrepreneurship school program which is a women's empowerment program through 

education and business mentoring. 

This study uses the SWOT-PEST model. SWOT analysis consists of S which is the strength 

that is owned, which is an internal factor used to achieve strategic goals. W is the 

weakness that is owned. W is also an internal factor which is negative and does not 

provide benefits, especially for organizational development. O is a profitable 

opportunity for rapid development or progress. T is a threat that is not profitable or can 

cause failure in achieving goals. O and T are external factors. While the PEST analysis 

consists of four factors, namely Politics, Economy, Social, Technology. The combination 

of SWOT and PEST is an analysis step on internal factors (micro factors) and external 

factors (macro factors) as well as external opportunities and threats from four factors, 

namely politics, economy, social and technology by considering internal strengths and 

weaknesses. This can be used as a basis for decision making in determining the right 

strategy, especially in this study, namely determining a strategy so that financial 

inclusion through womenpreneurs can be optimal. 

 
                                  Source(s): Figure by authors  

Figure  1. SWOT-PEST Model 
 

Strength (S) 

The strength of digital financial inclusion is that it provides convenience in transactions. 

Womenpreneurs who have the ability to use digitalization in running their businesses 

will find it easier because they do not only use cash that is limited by time and place, but 

can also transact anytime and anywhere. So that with the existence of digital financial 

inclusion through financial technology, it will be able to increase income for 

womenpreneurs. When viewed from accessibility, womenpreneurs who have digital 
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financial inclusion will find it easier to obtain funding sources to develop their 

businesses. The existence of automation in digital form will certainly increase the 

effectiveness and efficiency of the business run by womenpreneurs. 

Weakness (W) 

The weakness of digital financial inclusion is that it increases financial risk. The use of 

digital transactions can provide financial risks such as when consumers only show proof 

of transfer in the form of photos but the transaction has not been successfully entered 

into the seller's account. This is also an example of fraud risk. In addition, another 

weakness that often occurs in digital finance is reduced personal data security. The 

higher the digital financial inclusion, the more likely it is that personal data, especially 

data from womenpreneurs who are MSME actors, will be spread more easily, which 

could be used by irresponsible parties. MSME actors, especially womenpreneurs, must 

have a careful attitude in making transactions in order to overcome weaknesses in 

digital matters. 

Opportunity (O) 

1) Politics (P) 

Regulations related to MSMEs are stated in Law Number 11 of 2020 concerning Job 

Creation (Pemerintah Pusat, 2020) . From a political perspective, it can be seen 

from the policies implemented by the relevant agencies, namely the Lamongan 

Regency Cooperative and Micro Business Agency, the Lamongan Regency Industry 

and Trade Agency, and the head of regional leader of aisyiyah (PDA) in Lamongan. 

The existing policies can be said to benefit MSME actors. For example, the ease of 

MSMEs in developing their products. Ease of access to business permits. The 

existence of capital access partnerships from banks or non-bank financing 

institutions. Socialization regarding financing such as PROKESRA (Prosperous 

Credit Program) and KUR (People's Business Credit). MSMEs are given training and 

assistance from the office regarding the implementation of financial technology 

such as the use of QRIS, By Transfer, and the Smart Cashier program. Apart from 

the office, The regional leader of aisyiyah (PDA) also does the same thing in 

making policies and training in the use of financial technology for Womenpreneurs 

under the guidance of the regional leader of aisyiyah (PDA). The regional leader of 

aisyiyah also has an Aisyiyah entrepreneurship school program which is a women's 

empowerment program through education and business assistance. 

2) Economy (E) 

Opportunities in terms of the economy will certainly be able to increase the 

market scale. The market scale of MSME actors, especially Womenpreneurs, will 

be larger and more widespread if the digital financial inclusion of Womenpreneurs 

as MSME actors increases. The increase in market scale will also reduce the 

inflation rate. The impact on the economy is that per capita income will also 

increase. 

3) Social (S) 

The existence of digital financial inclusion has the potential to make it easier for 

housewives to become womenpreneurs. The ease of accessing finance, especially 

related to funding or financing needs for MSMEs or investments, encourages 
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housewives to be more capable of becoming womenpreneurs who are developing 

and advancing. This can also increase the creativity and innovation of housewives, 

thereby increasing and opening up new jobs, especially for women and 

housewives. 

4) Technology (T) 

Technology helps in realizing online business processes and more automatic 

processes such as connecting womenpreneurs or MSMEs with distributors and 

consumers. The opportunities in this technology are mainly about financial 

technology which is a manifestation of innovation in the financial sector so that it 

can be done more effectively, efficiently and easily. So the opportunity is the 

increase in the use of smartphones in all business activities carried out, especially 

by womenpreneurs. 

 

Threat (T) 

1) Politics (P) 

Although there is a law that regulates job creation, it can be said that regulations 

are still limited. In addition, the capacity for supervision of fintech is also still 

limited. This limitation is because the internal resources of the regulator, in this 

case the financial services authority and Bank Indonesia, are also limited while 

financial technology is growing rapidly. As a result, it can be dangerous for the 

sustainability of the industry, especially MSMEs that utilize financial technology 

and consumer security. 

2) Economy (E) 

The rapid growth of financial technology and increasing financial inclusion can 

make financial loans increasingly excessive. As a result, the level of personal debt 

accumulation of womenpreneurs or MSME actors is also high. This is dangerous 

because it can affect the economy as a whole. It should be noted that MSMEs are 

one of the pillars of the economy. If MSMEs experience problems in the economy, 

it will also affect the economy as a whole. 

3) Social (S) 

The main challenge in social is about human resources. Understanding of financial 

technology is still lacking. Most MSME actors, especially womenpreneurs, still use 

conventional methods. Only a small portion can utilize financial technology, 

especially regarding investment. This creates a high gap in understanding financial 

technology. Second, regarding networking. Networking can be a challenge when 

dealing with business. Business will grow faster if networking is managed well, 

especially by womenpreneurs. 

4) Technology (T) 

The main challenge is the problem of cyber crime. The use of financial technology, 

especially in business, can be used as a field for criminals. Criminals use technology 

to attack victim information systems such as hacking social networks, infiltrating 

data and wiping victim credit card accounts or balances, online fraud. This is 

certainly dangerous, especially in business, it can be very detrimental. Risk 
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management is very important to implement. Proper risk mitigation will overcome 

challenges in technological advances, especially financial technology. 

Table 1. Analysis Matrix SWOT-PEST  

 
    Source(s): Figure by authors  

DISCUSSION  

This study proposes to develop SOT and WOT strategies by considering strengths (S) 

and weaknesses (W) combined with External opportunities (O) and External Threat (T). 

The SOT strategy provides full strength, increases opportunities, and eliminates threats. 

By empowering womenpreneurs, digital financial inclusion will be optimal and achieve 

sustainable development goals. Womenpreneurs who master financial technology will 

get conveniences in running their businesses so that businesses run effectively and 

efficiently. This can be supported by regulators as policy makers. Regulators can partner 

with other organizations such as SROs (Self Regulatory Organizations) which play a 

microtechnical role, namely carrying out the authority to implement regulations. With 

the existence of SROs, regulators can react more quickly to market and technological 

developments, while OJK and BI play a role at the macroprudential level. Apart from 

regulators, supervision is no less important. Supervision should be carried out 

automatically and consolidated so that if a risk occurs, it can be mitigated immediately 

and quickly. 

The WOT strategy improves weaknesses, takes advantage of opportunities, and 

withstands threats. 

Digital financial inclusion related to financial technology has high financial risks such as 

fraud risk or about personal data security. Digitally native regulation needs to be formed 

because this digital regulation is important. Not only conventional regulations are 

digitized, but regulations need to be made with an understanding and context of digital 

technology. System security also needs to be regulated by regulators because of the 

high level of cyber crime risk. Womenpreneurs as MSME actors will increase their digital 

financial inclusion if the level of cyber crime, especially in business, decreases. 
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CONCLUSIONS 

This study examines internal factors in the form of strengths and weaknesses of financial 

inclusion using financial technology as well as opportunities and threats in external 

factors, that are politics, economy, social, and technology, which are analyzed using the 

SWOT-PEST model comprehensively. By considering strengths and weaknesses so that 

financial inclusion can be optimal for womenpreneurs as economic empowerment 

towards sustainable development goals. SOT and WOT strategies are specifically 

developed and proposed in combination with external factors, that are opportunities 

and threats. 
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