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Financial technology in the era of digital 
disruption has transformed traditional 
mechanisms of financial services into more 
efficient. Digital financial literacy has become one 
of the important digital competencies in order to 
financial inclusiveness with technology. This 
article aim to explore publications related to 
digital financial literacy and digital financial 
inclusion and their impact regarding economic 
inequality and financial well-being.This article 
uses the method of systematic literature review 
with databases from Scopus from 2020-2024.The 
results found that digital financial literacy is 
needed to achieve optimization of digital 
financial inclusion; adoption of digital financial 
services has the potential to reduce economic and 
social disparities; digital financial inclusion can 
encourage increased financial well-being.The 
expansion of financial services with technology 
increases the coverage dimension but there are 
still barriers in the usage dimension. 
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INTRODUCTION 
The rapid growth of digital technology has affected many elements of 

human existence. These changes dramatically transform the global environment 
as well as financial services from traditional ways to more practical (Alam et al., 
2019) . This technological progress is like a double-edged sword; on the one hand, 
it makes it easier to use and access financial services, but on the other hand, these 
changes or disruptions provide new challenges that must be addressed in order 
to generate optimal benefits (Palmié et al., 2020; L. Shen, 2022). Digital disruption 
has two elements, namely digital innovation and disruptive innovation (Baiyere 
& Hukal, 2020). Digital disruption is caused either directly or indirectly by 
technological developments that offer increased efficiency through innovation, 
diversification of supply, and more competitive financial systems that can 
support the expansion of financial inclusion(Tafani, 2023; Vives, 2020) aligned 
with (Gallego-Losada et al., 2023) claimed that optimization of financial inclusion 
requires adequate to a range of financial products and services in order to 
provide basis for social development, such as poverty alleviation, reduction of 
income disparities and improvement of public welfare. It is also stated that 
technological advances have great potential for fostering digital financial 
inclusion.The expansion of digital financial inclusion coincides with the 
increasing accessibility and availability of formal financial services (Rekha et al., 
2022). This makes it easier for underserved communities to acquire financial 
services via digital technology like mobile money (Mpofu & Mhlanga, 2022; 
Widyastuti, Respati, & Mahfirah, 2024). 

The Covid-19 pandemic effect has significantly changed perspective and 
lifestyles people in all corners of the world (Tay et al., 2022) which accelerates  the 
transition to a digital economy by changing the financial transaction process to 
be more flexible by using technology. This undeniably requires good navigation 
skills in the development of financial technology or in other words emphasizes 
the importance of every individual acquiring digital financial literacy (Ferilli et 
al., 2024). Digital financial literacy is defined as an important form of skill that 
needs to be possessed to make use of financial services and products obtained 
from digital platforms (OECD, 2022;Ferilli et al., 2024). Digitalization is 
considered a driver of economic progress in the digital era, with fintech being 
one example of technological innovation that enables  to delivering financial 
services such as peer-to-peer lending, cryptocurrency, crowdfunding, and e-
payment (R. Rahayu, 2022). Technology is preferred over old, rigid systems, as 
fintech operates smoothly and adapts flexibly to changes in consumer 
preferences (Vives, 2020). This encourages people to use  various digital channels 
for their financial requirements, potentially contributing to a country's economic 
growth through daily transactions. (Widyastuti, Respati, & Mahfirah, 2024). 

In 2008, the World Bank stated that, presence of various financial services 
was crucial for MSMEs in generating income, building assets, facilitating 
consumption, and managing risk (Okello Candiya Bongomin & Ntayi, 2020), 
However, as the availability and convenience of financial services increase, so do 
user protection issues, including fraud, which often targets the disclosure of 
personal information to gain unauthorized access to accounts for profit (Kubilay 
et al., 2023). In (Blackmon et al., 2021) 56% of digital financial service users in 
Kenya admitted to being contacted by fraudsters. Users with low educational 
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backgrounds did not recognize the fraud attempts and had the potential to suffer 
losses. Therefore, educational actions for users need to be improved to enable 
them to detect fraud patterns.However (Dinh et al., 2023) stated that efforts to 
protect users of digital financial services involve not only increasing user 
awareness but also improving technological infrastructure and the ability to 
build platforms that do not create asymmetric information for users. In India as 
a developing country, financial literacy is something that is really needed, 
because many sectors related to the economy and society are not organized, 
leading to a lack of synchronization in economic stability, consequently financial 
literacy is crucial as a foundation for understanding the basic financial problems 
that modern society must face. (Prasad et al., 2018). While in Indonesia it is based 
on (OJK, 2022) the index of financial inclusion came in at  85,10%, whereas the 
financial literacy index was 49,68%. It is necessary to strive for this disparity in 
numbers to be as minimal as possible. (Sun et al., 2020; Widyastuti, Respati, & 
Mahfirah, 2024) Financial literacy plays an essential role in encouraging the 
optimization of digital financial inclusion programs, which will also have an 
impact on increasing economic growth.  

The article’s goal is to examine research publications on digital financial 
inclusion and digital financial literacy. Furthermore, it will provide information 
on how digital financial literacy, as a digital competency, enhances people's 
ability to use digital financial services, aiming to optimize financial inclusion and 
reduce economic and social inequality in the era of digital disruption 

 
LITERATURE REVIEW 
Digital Financial Literacy 

Digital financial literacy is essential to ensuring economic and financial 
stability for individuals and the global economy. It helps people navigate the 
complexities of digital financial services and empowers them to make informed 
decisions about their finances (Lusardi, 2015; Respati et al., 2023), as in (Prasad et 
al., 2018) digital financial literacy involves understanding how to use online 
systems to conduct financial activities, such as online payments and digital 
banking services. Digital financial literacy includes two basic principles, namely 
financial literacy and digital literacy as well as complementary elements such as 
awareness of the risks to be faced and product characteristics. (Widyastuti, 
Respati, & Mahfirah, 2024). According to (Morgan et al., 2019) Digital financial 
literacy encompasses numerous characteristics, including; knowledge of digital  
services and products; digital financial risk management; awareness of digital 
financial risks and; consumer rights and compensation procedures.  

 
Digital Financial Inclusion 

Digital financial inclusion through the application of technology, risk 
management, and strong supervision contributes to financial stability in a 
healthy digital economic ecosystem (S. K. Rahayu et al., 2023). Digital financial 
inclusion refers to the possibility of widespread access to financial services for 
the general public through the implementation of the principles of digitalization 
of financial services (Naumenkova et al., 2019). As in  (Lauer & Lyman, 2015) 
Digital financial inclusion interpreted as digital access and utilization of formal 
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financial services by people who were previously marginalized from traditional 
financial services, and there are three main elements of digital financial inclusion, 
including (1) Digital transaction platforms; (2) Retail agents and; (3) Devices, are 
also explained that digital financial inclusion can reduce the risks that may arise 
when using traditional financial service models 
  
METHODOLOGY 

The method used in this article is the Systematic Literature Review (SLR) 
and data collected using a qualitative approach. This article will have three 
research questions based on the empirical explanation in the introduction. First, 
exploring digital financial literacy in encouraging the effectiveness of digital 
financial services to improve people's welfare. Secondly, examining the extent to 
which the adoption of digital financial services contributes to reducing economic 
and social disparities in society during the era of digital disruption. Thirdly, 
exploring how digital financial inclusion impacts financial welfare in society 
during the era of digital disruption.  

RESEARCH RESULT 
Research Step 

The literature search for this article used an approach by (Y. Xiao & Watson, 
2019) The process consists of four stages: (1) Identification, at this stage, a search 
for data sources from Scopus began using the keywords "digital financial 
literacy" AND "digital finance," resulting in a total of 1150 articles. The author 
conducted research on 1 Maret 2024 and selected articles based on predetermined 
inclusion criteria, including those published from 2020 to 2024 this process 
yielded 218 articles; (2) Screening, In this second stage, the author reviews articles 
from the previous process based on the title and abstract. In this process, 116 
articles were found and 25 studies were excluded because their journal had 
discontinued status from Scopus, resulting in 91 articles; (3) Eligibility, after 
skimming the entire text to determine the suitability of the articles, 44 articles 
were found that did not focus on the topic to be discussed, and 12 articles had 
limitations that could not be accessed by the author, consequently 35 articles were 
obtained and (4) Inclusion, total of 35 articles were ready to be analyzed to answer 
the determined research questions. 
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Result  

Based on the process that has been carried out, four categories have been 
identified for discussing the determined problem formulation. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Identification  

Screening  

Eligibility  

Inclusion  

Document retrived from Scopus with specific keyword 
(n=1150) 

Record after citeria applied 
 (n=218)  

Article based on title and 
abstract 
 (n=116) 

Assesed Full text article 
for eligibility and quality  

(n=91) 

Article exclude based 
on tittle and abstract 

(n= 102) 
 

Article discontinued 
from Scopus (n=25) 

Article out of  topic 
(n=56) 

Inclusion Criteria  
Journal article; Publish between 2020-2024; in english; subject 
area: econometri, econometric and business, management and 
accounting;  and specified extra keyword  

 

Article included to review 
(n=35) 

Figure 1. Systematic Literature Review Procedure 
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This article focuses on digital financial literacy and digital financial 
inclusion in the era of rapid technology. It explores how factors such as the 
adoption of financial services evolving towards digitalization will enhance 
digital financial inclusivities, consequently contributing to sustainable economic 
growth. 

DISCUSSION 
Digital Financial Literacy on the Effectiveness of Digital Financial Services 

The development of digital technology has changed the financial industry 
significantly from traditional mechanisms to more effective and efficient ones, 
requiring digital skills to use new products, services, and technology because a 
lack of digital financial literacy will hinder the effectiveness of this 
modernization. Digital financial literacy is the indispensable skill to use financial 
products and services through  digital channels (Choung et al., 2023; Ferilli et al., 
2024). In several studies conducted by (Andreou & Anyfantaki, 2021; Asyik et al., 
2022; Hasan et al., 2023; Sari et al., 2023; Widyastuti, Respati, & Mahfirah, 2024; 
Yang et al., 2023) It shows that digital financial literacy influences financial 
inclusion, where the level of knowledge and proficiency affects the frequency of 
use of digital financial services. Financial inclusion also indicates that society uses 
access to financial services well and smoothly (Sari et al., 2023). 

Digital financial literacy is crucial component in the success of financial 
inclusion programs in various countries. There are two underlying concepts 
exist: digital literacy and financial literacy (Widyastuti, Respati, Dewi, et al., 
2024). Based on (Nurkholik, 2024; Yang et al., 2023) adequate financial literacy 
can significantly increase the use of digital financial services, which include 
mobile payments, online loans, and other digital financial products. Based on 
(Respati et al., 2023) Digital financial literacy influences a person's financial 
behavior by enabling them to manage their finances in the middle of the rapid 
development of digital financial services. Also mentioned in (Kumar et al., 2023) 
Digital financial literacy is a predictor of a person's financial decision-making, so 
that, the increased use of digital tools and platforms in financial services will 
become more optimal when digital and financial literacy abilities tend to be 
higher (Lo Prete, 2022). As for research (Yang et al., 2023) financial literacy plays 
an important role in promoting the use of online loans and inline financial 
products compared to mobile payments. 

Digital financial literacy abilities are influenced by socio-economic status, 
such as income and education. The higher the education and income, the higher 
a person's understanding of carrying out activities related to digital financial 
services (Setiawan et al., 2022). There is a need to educate the public about useful 
financial products and services so that people are not easily deceived by 
irresponsible parties because financial literacy programs can serve as a solution 
to the financial crisis. (Asyik et al., 2022), to achieve better financial inclusion, as 
mentioned in (Buenestado-Fernández et al., 2023) the younger generation has 
understood the need for digital financial education, such as the use of mobile 
applications, digital financial security and, online financial operations. This 
awareness has become especially prominent in Malaysia during the post-Covid-
19 pandemic period, coinciding with a high level of bankruptcy among young 
people, indicating poor financial management knowledge (Adnan et al., 2023). 
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Furthermore, although digital financial literacy encourages progress in digital 
inclusion for all genders, women get more benefits, because they are more active 
in using digital financial services (Hasan et al., 2023; Widyastuti, Respati, & 
Mahfirah, 2024). Financial service users with minimal levels of financial 
knowledge and lacking confidence in digital skills more frequently express 
dissatisfaction with the digital financial services provided (Andreou & 
Anyfantaki, 2021). Moreover, the expansion of digital financial services not 
accompanied by symmetric information can lead to misunderstandings, leaving 
users vulnerable to fraud that can be detrimental directly or indirectly (Kubilay 
et al., 2023) For this reason, user or consumer protection efforts need to be 
improved. 

From the explanation above, it can be concluded that digital financial 
literacy has indeed become a tangible competency, supported by empirical 
evidence. This competency can be further enhanced to optimize people's ability 
to utilize technology-based financial services and access symmetrical 
information. It is hoped that this improvement will lead to increased financial 
inclusion and support community welfare in this era of digital disruption. 
 
Adoption of Digital Financial Services in Overcoming Economic and Social 
Disparities 

Digital financial services demonstrate their ability to reach individuals 
who lack access to traditional financial mechanisms. The financial sector has seen 
various innovations, including mobile banking, online financial management 
products, peer-to-peer lending, advanced trading platforms, and automated 
portfolio managers (robo-advisors) (Yang et al., 2023). One known barrier to 
future poverty alleviation is the incapacity of certain groups of individuals to 
engage in the official economic system (Asif et al., 2023). The adoption of digital 
financial services can reduce income gaps more effectively compared to 
traditional financial services. Additionally, this shift creates efficiency for banks 
in expanding financial access, as opposed to relying solely on physical methods 
such as building branches and ATMs (de Moraes et al., 2023), thus, financial 
institutions can reach a wider audience by providing digital services that are 
available through computers, cellphones, and other electronic devices. This 
combination has the potential to significantly increase financial inclusion (Niu et 
al., 2022). Global human development is positively influenced by technological 
advancement. Also, digital finance contributes positively to technological 
progress, as advancements in trade liberalization tend to accelerate technological 
innovation (N. Xiao et al., 2023). Even though digital financial services have 
become phenomenal, the issue of consumer protection remains a concern. The 
main technologies used in mobile phones, security flaws in Unstructured Service 
Data (USSD) and Short Message Service (SMS) allow for the interception of 
mobile money transaction (Okello Candiya Bongomin & Ntayi, 2020). 

The transition to a digital economy was accelerated by the Covid-19 
pandemic, which was characterized by the increased use of digital platforms for 
financial transactions. (Parvathy & Kumar, 2022) and digital financial services as 
a platform can increase opportunities to access finance in various fields,  
However, in several developing countries, there are still obstacles to its 
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implementation due to limited knowledge about mobile money and poor 
infrastructure, causing a disparity between rural and urban residents. (Agwu, 
2020; Atangana Ondoa et al., 2023). The role of the internet is integral to this 
acceleration, serving as the cornerstone of information and communication 
technology. Its expansion of broadband infrastructure, particularly in terms of 
internet speed, significantly promotes digital financial inclusion. However, while 
it enhances coverage (coverage dimension), its impact on usage remains (usage 
dimension) limited. Thus, policies aimed at social capital development are 
considered necessary to address these limitations(Niu et al., 2022), but on (Y. 
Shen et al., 2020) stated that, internet does not directly mediate financial literacy 
in financial inclusion, so that financial literacy and the internet can be effective in 
influencing inclusion, it is necessary to promote the usage of digital financial 
products.  

From the explanation above, a common thread can be drawn that fintech, 
as financial technology, offers easy access to people who were previously 
unreachable by traditional financial mechanisms, this access enables them to 
engage in various money management activities and empowers both individuals 
and SMEs (Small Medium Enterprise) to initiate new businesses, thereby 
contributing to economic growth. The transition to this mechanism accelerated 
rapidly after the COVID-19 pandemic and was supported by the commitment of 
policymakers to enhance broadband infrastructure (internet speed), on the other 
side, there are limitations in terms of usage dimension and consumer protection, 
thus policymakers need to develop social capital policies and enhance financial 
literacy to address them. solutions fintech innovation have the potential to bridge 
economic and social gaps, offering new pathways to prosperity. 
 
The Impact of Digital Financial Inclusion on Financial Well-Being 

Financial inclusion is crucial for fostering a robust digital economic 
ecosystem and enhancing financial stability. This is achieved through the 
application of technology to risk management and financial supervision (S. K. 
Rahayu et al., 2023). Financial inclusion is also a step toward achieving financial 
development by providing financial services to the most people in society. When 
financial inclusion increases, greater number of individuals can access financial 
services and become part of the financial structure in a modern economy (Ozturk 
& Ullah, 2022). In research (Zheng, 2023) the impact of digital financial inclusion 
has a positive influence on institutional innovation and efficiency. By utilizing 
technology to track funds, digital financial inclusion lowers loan thresholds and 
increases access to financing for individuals who previously faced difficulties 
due to high threshold limits. This convenience ensures easy access, availability 
and use of the formal financial system for every participant in the economy (Al-
Smadi, 2023).  

Based on (Lee et al., 2023) Digital financial inclusion has a significant role 
in reducing poverty process because it is able to provide sustainable, 
independent economic capacity building for poor communities. This cannot be 
separated from the role of fintech in significantly helping financial inclusion. 
Research result from (Monye, 2024) stated that, the existence of fintech in Nigeria 
does not eliminate the craze for using cash as a means of payment because cash 
is considered to have minimal vulnerability in terms of hacking and is free of 
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credit risk, as is the case with digital payment systems, that can certainly be 
understood, but if aiming for a transition towards digital inclusivity, it requires 
policies that adapt to the local community's mindset.  In (Asif et al., 2023) the 
expansion of digital financial services can be indicated by an increase in bank 
account ownership. As a supplement to understanding the level of account 
ownership based on gender, income, and education in developing countries, it is 
as follows: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The image above, apart from showing the range of inclusion which has 

increased based on bank account ownership, it can also be seen that higher 
education and income levels indicate greater awareness of the benefits of 
utilizing superior financial services. Financial well-being refers to a person's 
ability to meet basic needs, manage finances, invest, and have access to necessary 
services (Liu et al., 2023; Respati et al., 2023). Based on (Lei et al., 2023; Liu et al., 
2023) it is clear that digital financial inclusion plays a role in fostering financial 
prosperity and narrowing the income gap between urban and rural areas, this 
depicts that broaderning access to financial services through technology within 
communities can enhance financial management. It enables access to various 
financial products such as credit or insurance, as well as opportunities for 
investment and business development, even for those living in rural areas. On 
the other hand, in research (Lei et al., 2023) digital financial inclusion also has an 
impact on subjective well-being, which greatly lessens depressive symptoms and 
enhances general wellness,  especially among the elderly in rural areas. 

From the explanation above, it can be inferred that digital financial 
inclusion has the potential to improve financial welfare by increasing access to 
financial services, reducing uncertainty through better risk management, and 
taking advantage of more opportunities to start and develop a business. 

 
 
 

Figure 2. Account Ownership in Developing Economies by Gender, 
Income, and Education 
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CONCLUSIONS AND RECOMMENDATIONS 
In the era of digital disruption, advances in financial technology offer easy 

access to financial services for people who are not reached by conventional 
financial mechanisms. In this research, uses systematic literature review method 
to examine previous research related to digital financial literacy and digital 
financial inclusion in the era of disruption by articles published in Scopus from 
2020 to 2024. 

This research finds to answer the research question, first, digital financial 
literacy is one of the digital competencies that should be possessed or actively 
improved to optimize the functions of various forms of digital financial services 
provided to achieve comprehensive financial inclusion thereby contributing to 
prosperity. Second, the presence of digital financial services serves as a 
determinant in reducing economic and social disparities for communities 
previously marginalized by traditional mechanisms, enabling them to thrive. The 
adoption of digital financial services expands financial access in terms of 
coverage, supported by continuously accelerating broadband infrastructure. 
However, there are still barriers in terms of usage, such as the risks of fraud and 
data security. Therefore, strong financial literacy and digital literacy, as well as 
the development of adequate social capital, are necessary to minimize these risks. 
Third, digital financial inclusion through financial technology (fintech) was found 
to have the potential to improve financial welfare because it provides many 
opportunities for people to empower themselves and start businesses with the 
various conveniences provided 
  
ADVANCED RESEARCH 

Considering the result of the review above, it emphasizes the importance 
of digital financial literacy as the initial foundation for optimizing various 
developments in financial services with technology. This refers to better digital 
financial inclusiveness, which leads to reduced economic inequality and 
increased community financial welfare,  In future research, there can be more 
emphasis on exploring programs to be implemented and their effectiveness in 
optimizing digital financial literacy. Additionally, there is a need to explore the 
impact of digital financial inclusion on other aspects of subjective well-being, 
such as psychological well-being and life satisfaction. 

 
REFERENCES 
Adnan, M. F., Rahim, N. M., & Ali, N. (2023). Determinants of Digital Financial 

Literacy From Students’ Perspective. Corporate Governance and Organizational 
Behavior Review, 7(2), 168–177. https://doi.org/10.22495/cgobrv7i2p15 

Agwu, M. E. (2020). Can technology bridge the gap between rural development 
and financial inclusions? Technology Analysis and Strategic Management, 0(0), 
1–11. https://doi.org/10.1080/09537325.2020.1795111 

Al-Smadi, M. O. (2023). Examining the relationship between digital finance and 
financial inclusion: Evidence from MENA countries. Borsa Istanbul Review, 
23(2), 464–472. https://doi.org/10.1016/j.bir.2022.11.016 

Alam, N., Gupta, L., & Zameni, A. (2019). Digitalization and Disruption in the 
Financial Sector. In Fintech and Islamic Finance. https://doi.org/10.1007/978-
3-030-24666-2_1 



Formosa Journal of Multidisciplinary Research (FJMR) 
Vol. 3 No. 5, 2024: 1563-1576                                                                                

                                                                                           

  1573 
 

Andreou, P. C., & Anyfantaki, S. (2021). Financial literacy and its influence on 
internet banking behavior. European Management Journal, 39(5), 658–674. 
https://doi.org/10.1016/j.emj.2020.12.001 

Asif, M., Khan, M. N., Tiwari, S., Wani, S. K., & Alam, F. (2023). The Impact of 
Fintech and Digital Financial Services on Financial Inclusion in India. Journal 
of Risk and Financial Management, 16(2). 
https://doi.org/10.3390/jrfm16020122 

Asyik, N. F., Wahidahwati, & Laily, N. (2022). The Role of Intellectual Capital in 
Intervening Financial Behavior and Financial Literacy on Financial 
Inclusion. WSEAS Transactions on Business and Economics, 19, 805–814. 
https://doi.org/10.37394/23207.2022.19.70 

Atangana Ondoa, H., Ambombo Bella, G. L., & Mbenga Bindop, K. M. (2023). 
Mobile money, family assistance and welfare in Cameroon. 
Telecommunications Policy, 47(1), 102457. 
https://doi.org/10.1016/j.telpol.2022.102457 

Baiyere, A., & Hukal, P. (2020). Digital disruption: A conceptual clarification. 
Proceedings of the Annual Hawaii International Conference on System Sciences, 
2020-Janua(January), 5482–5491. https://doi.org/10.24251/hicss.2020.674 

Blackmon, Z. W., Mazer, R., & Warren, S. (2021). Kenya Consumer Protection in 
Digital Finance Survey. In Kenya Consumer Protection in Digital Finance Survey 
(Issue March). 

Buenestado-Fernández, M., Ramírez-Montoya, M. S., Ibarra-Vazquez, G., & 
Patiño, A. (2023). Digital competency as a key to the financial inclusion of 
young people in complex scenarios: A focus groups study. Citizenship, Social 
and Economics Education, 22(1), 48–62. 
https://doi.org/10.1177/14788047231170083 

Choung, Y., Chatterjee, S., & Pak, T. Y. (2023). Digital financial literacy and 
financial well-being. Finance Research Letters, 58(PB), 104438. 
https://doi.org/10.1016/j.frl.2023.104438 

de Moraes, C. O., Roquete, R. M., & Gawryszewski, G. (2023). Who needs cash? 
Digital finance and income inequality. Quarterly Review of Economics and 
Finance, 91(July 2022), 84–93. https://doi.org/10.1016/j.qref.2023.07.005 

Dinh, V., Le, D. Van, Duong, D., & Pham, D. (2023). Determinants affecting digital 
financial consumer protection: Evidence from 135 countries. Journal of 
Economic Asymmetries, 27(March), e00301. 
https://doi.org/10.1016/j.jeca.2023.e00301 

Ferilli, G. B., Palmieri, E., Miani, S., & Stefanelli, V. (2024). The impact of FinTech 
innovation on digital financial literacy in Europe: Insights from the banking 
industry. Research in International Business and Finance, 69(October 2023), 
102218. https://doi.org/10.1016/j.ribaf.2024.102218 

Gallego-Losada, M. J., Montero-Navarro, A., García-Abajo, E., & Gallego-Losada, 
R. (2023). Digital financial inclusion. Visualizing the academic literature. 
Research in International Business and Finance, 64(February 2022), 101862. 
https://doi.org/10.1016/j.ribaf.2022.101862 

Hasan, R., Ashfaq, M., Parveen, T., & Gunardi, A. (2023). Financial inclusion – 
does digital financial literacy matter for women entrepreneurs? International 
Journal of Social Economics, 50(8), 1085–1104. https://doi.org/10.1108/IJSE-



Gumilar, Sangka, Totalia 

1574 
 

04-2022-0277 
Kubilay, E., Raiber, E., Spantig, L., Cahlíková, J., & Kaaria, L. (2023). Can you spot 

a scam? Measuring and improving scam identification ability. Journal of 
Development Economics, 165(July), 103147. 
https://doi.org/10.1016/j.jdeveco.2023.103147 

Kumar, P., Pillai, R., Kumar, N., & Tabash, M. I. (2023). The interplay of skills, 
digital financial literacy, capability, and autonomy in financial decision 
making and well-being. Borsa Istanbul Review, 23(1), 169–183. 
https://doi.org/10.1016/j.bir.2022.09.012 

Lauer, K., & Lyman, T. (2015). Digital Financial Inclusion | CGAP. Consultative 
Group to Assist the Poor (CGAP), Gpfi 2014. 
http://www.cgap.org/research/publication/digital-financial-inclusion 

Lee, C. C., Lou, R., & Wang, F. (2023). Digital financial inclusion and poverty 
alleviation: Evidence from the sustainable development of China. Economic 
Analysis and Policy, 77, 418–434. https://doi.org/10.1016/j.eap.2022.12.004 

Lei, X., Shen, Y., & Yang, L. (2023). Digital financial inclusion and subjective well-
being – Evidence from China health and retirement longitudinal study. 
China Economic Review, 81(June), 102013. 
https://doi.org/10.1016/j.chieco.2023.102013 

Liu, J., Puah, C. H., Arip, M. A., & Jong, M. C. (2023). Impacts of Digital Financial 
Inclusion on Urban–Rural Income Disparity: A Comparative Research of the 
Eastern and Western Regions in China. Economies, 11(11). 
https://doi.org/10.3390/economies11110282 

Lo Prete, A. (2022). Digital and financial literacy as determinants of digital 
payments and personal finance. Economics Letters, 213, 110378. 
https://doi.org/10.1016/j.econlet.2022.110378 

Lusardi, A. (2015). Financial Literacy Skills for the 21st Century: Evidence from 
PISA. Journal of Consumer Affairs, 49(3), 639–659. 
https://doi.org/10.1111/joca.12099 

Monye, O. (2024). Cashless policy initiative in Nigeria: outline of crucial socio-
economic and regulatory considerations. Journal of Money Laundering Control, 
27(3), 445–458. https://doi.org/10.1108/JMLC-05-2023-0098 

Morgan, P., Huang, B., & Trinh, L. (2019). The Need to Promote Digital Financial 
Literacy for the Digital Age. ResearchGate, The Future of Work and Education 
for the Digital Age, 1–9. https://www.researchgate.net/profile/Long-Trinh-
6/publication/343682203_The_Need_to_Promote_Digital_Financial_Litera
cy_for_the_Digital_Age/links/5f38b060299bf13404c85548/The-Need-to-
Promote-Digital-Financial-Literacy-for-the-Digital-Age.pdf 

Mpofu, F. Y., & Mhlanga, D. (2022). Digital Financial Inclusion, Digital Financial 
Services Tax and Financial Inclusion in the Fourth Industrial Revolution Era 
in Africa. Economies, 10(8). https://doi.org/10.3390/economies10080184 

Naumenkova, S., Mishchenko, S., & Dorofeiev, D. (2019). Digital financial 
inclusion: Evidence from Ukraine. Investment Management and Financial 
Innovations, 16(3), 194–205. https://doi.org/10.21511/imfi.16(3).2019.18 

Niu, G., Jin, X. S., Wang, Q., & Zhou, Y. (2022). Broadband infrastructure and 
digital financial inclusion in rural China. China Economic Review, 
76(February), 101853. https://doi.org/10.1016/j.chieco.2022.101853 

Nurkholik, A. (2024). R Approach in Digital Financial Literacy Influence 



Formosa Journal of Multidisciplinary Research (FJMR) 
Vol. 3 No. 5, 2024: 1563-1576                                                                                

                                                                                           

  1575 
 

Subjective Financial Well-Being. Revista Mexicana de Economia y Finanzas 
Nueva Epoca, 19(1), 1–20. https://doi.org/10.21919/remef.v19i1.935 

OJK. (2022). INFOGRAFIS HASIL SURVEI NASIONAL LITERASI DAN INKLUSI 
KEUANGAN TAHUN 2022. Ojk.Go.Id. https://ojk.go.id/id/berita-dan-
kegiatan/info-terkini/Pages/Infografis-Survei-Nasional-Literasi-dan-
Inklusi-Keuangan-Tahun-2022.aspx 

Okello Candiya Bongomin, G., & Ntayi, J. M. (2020). Mobile money adoption and 
usage and financial inclusion: mediating effect of digital consumer 
protection. Digital Policy, Regulation and Governance , 22(3), 157–176. 
https://doi.org/10.1108/DPRG-01-2019-0005 

Ozturk, I., & Ullah, S. (2022). Does digital financial inclusion matter for economic 
growth and environmental sustainability in OBRI economies? An empirical 
analysis. Resources, Conservation and Recycling, 185(June), 106489. 
https://doi.org/10.1016/j.resconrec.2022.106489 

Palmié, M., Wincent, J., Parida, V., & Caglar, U. (2020). The evolution of the 
financial technology ecosystem: An introduction and agenda for future 
research on disruptive innovations in ecosystems. Technological Forecasting 
and Social Change, 151(June 2019), 119779. 
https://doi.org/10.1016/j.techfore.2019.119779 

Parvathy, V. K., & Kumar, J. (2022). Driving Financial Inclusion: Technology as 
an Indicator of Financial Ecosystem Development During the COVID-19 
Pandemic in India. International Journal of E-Business Research, 18(1), 1–15. 
https://doi.org/10.4018/IJEBR.316147 

Prasad, H., Meghwal, D., & Dayama, V. (2018). Digital Financial Literacy: A 
Study of Households of Udaipur. Journal of Business and Management, 5(I), 
23–32. https://doi.org/10.3126/jbm.v5i0.27385 

Rahayu, R. (2022). Analisis Faktor-Faktor yang Mempengaruhi Tingkat Literasi 
Keuangan Digital: Studi pada Generasi Z di Indonesia. Reviu Akuntansi Dan 
Bisnis Indonesia, 6(1), 74–87. https://doi.org/10.18196/rabin.v6i1.14268 

Rahayu, S. K., Budiarti, I., Firdaus, D. W., & Onegina, V. (2023). Digitalization 
and Informal Msme: Digital Financial Inclusion for Msme Development in 
the Formal Economy. Journal of Eastern European and Central Asian Research, 
10(1), 9–19. https://doi.org/10.15549/jeecar.v10i1.1056 

Rekha, A., Rajamani, K., & Resmi, A. (2022). Digital Financial Inclusion, 
Economic Freedom, Financial Development, and Growth: Implications from 
a Panel Data Analysis. Harnessing Digitalization for Sustainable Economic 
Development: Insights for Asia, 1244, 78–92. www.adbi.org 

Respati, D. K., Widyastuti, U., Nuryati, T., Musyaffi, A. M., Handayani, B. D., & 
Ali, N. R. (2023). How do students’ digital financial literacy and financial 
confidence influence their financial behavior and financial well-being? 
Nurture, 17(2), 40–50. https://doi.org/10.55951/nurture.v17i2.154 

Sari, Y. W., Nugroho, M., & Rahmiyati, N. (2023). The effect of financial 
knowledge, financial behavior and digital financial capabilities on financial 
inclusion, financial concern and performance in MSMEs in East Java. 
Uncertain Supply Chain Management, 11(4), 1745–1758. 
https://doi.org/10.5267/j.uscm.2023.6.016 

Setiawan, M., Effendi, N., Santoso, T., Dewi, V. I., & Sapulette, M. S. (2022). 



Gumilar, Sangka, Totalia 

1576 
 

Digital financial literacy, current behavior of saving and spending and its 
future foresight. Economics of Innovation and New Technology, 31(4), 320–338. 
https://doi.org/10.1080/10438599.2020.1799142 

Shen, L. (2022). Research on the impact of technological finance on high-quality 
economic growth. Applied Economics Letters, 2022(1911). 
https://doi.org/10.1080/13504851.2022.2126816 

Shen, Y., Hueng, C. J., & Hu, W. (2020). Using digital technology to improve 
financial inclusion in China. Applied Economics Letters, 27(1), 30–34. 
https://doi.org/10.1080/13504851.2019.1606401 

Sun, H., Yuen, D. C. Y., Zhang, J., & Zhang, X. (2020). Is knowledge powerful? 
Evidence from financial education and earnings quality. Research in 
International Business and Finance, 52(September 2019), 101179. 
https://doi.org/10.1016/j.ribaf.2019.101179 

Tafani, V. (2023). Embracing The Change Of Digital World/Digital Disruption. 
Anglisticum Journal, 12(8). https://doi.org/10.1152/jn.00420.2014 

Tay, L. Y., Tai, H. T., & Tan, G. S. (2022). Digital financial inclusion: A gateway to 
sustainable development. Heliyon, 8(6), e09766. 
https://doi.org/10.1016/j.heliyon.2022.e09766 

Vives, X. (2020). Digital Disruption in Banking and its Impact on Competition. 
Oecd, 1–50. http://www.oecd.org/daf/competition/digital-disruption-in-
financial-markets.htm 

Widyastuti, U., Respati, D. K., Dewi, V. I., & Soma, A. M. (2024). The nexus of 
digital financial inclusion, digital financial literacy and demographic factors: 
lesson from Indonesia. Cogent Business and Management, 11(1). 
https://doi.org/10.1080/23311975.2024.2322778 

Widyastuti, U., Respati, D. K., & Mahfirah, T. F. (2024). Digital financial literacy 
and digital financial inclusion: A multigroup analysis based on gender. 
Humanities and Social Sciences Letters, 12(1), 33–42. 
https://doi.org/10.18488/73.v12i1.3617 

Xiao, N., Zhou, J., & Fang, X. (2023). Role of digital finance, investment, and trade 
in technological progress. Global Finance Journal, 57(May), 100853. 
https://doi.org/10.1016/j.gfj.2023.100853 

Xiao, Y., & Watson, M. (2019). Guidance on Conducting a Systematic Literature 
Review. Journal of Planning Education and Research, 39(1), 93–112. 
https://doi.org/10.1177/0739456X17723971 

Yang, J., Wu, Y., & Huang, B. (2023). Digital finance and financial literacy: 
Evidence from Chinese households. Journal of Banking and Finance, 
156(February 2021). https://doi.org/10.1016/j.jbankfin.2023.107005 

Zheng, L. (2023). Heterogeneous impacts of financial inclusion on enterprise 
innovation: Evidence from China. Finance Research Letters, 55(PB), 103965. 
https://doi.org/10.1016/j.frl.2023.103965 

 


