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Abstract

The aim of this study is investigate specific dimensions of digital financial literacy
(awareness, skills, knowledge, behavior) in diverse contexts, including rural areas
and various demographic groups. Identify and understand the determinants that
influence digital financial literacy, providing insights for targeted interventions and
educational programs. The paper offers a focused investigation into a specific
aspect of essential for anyone seeking a comprehensive understanding of digital
financial literacy, its determinants, consequences, and the roadmap for future
research and action in this critical and evolving field. Looking ahead, the outlined
future agendas provide a roadmap for adapting to technological shifts, fostering
financial innovation, and addressing regulatory challenges. Tailored programs,
international collaboration, and a focus on psychological aspects aim to create more
inclusive strategies. Through these efforts, we anticipate not only advancing our
collective understanding of digital financial literacy but also making tangible
contributions to promoting financial well-being in our continually evolving digital
era.

Keyword : Digital Financial Literacy, Influencing digital financial literacy, Systematic

Review And Bibliometric Analysis Of Financial Literacy.

Introduction

Digital financial literacy is crucial in the current era of rapid digitalization and
technological advancements. The convergence of technological and financial literacy,
known as techno-finance literacy, has become a crucial tool for businesses, particularly
small and medium enterprises (SMEs) (Kulathunga et al., 2020). The influence of techno-
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finance literacy on the development of SMEs is an area that requires further research,
indicating the significance of exploring digital financial literacy in the context of business
growth (Kulathunga et al., 2020). Furthermore, studies have shown that financial literacy
and digital financial product usage have a positive relationship with financial inclusion,
emphasizing the importance of digital financial literacy in promoting financial access and
participation (Shen et al., 2018). In the digital age, there is a need for a comprehensive
framework for digital financial literacy and financial capability, highlighting the necessity
for research in this area (Koskelainen et al., 2023). Additionally, it has been found that
digital financial literacy can reduce financial vulnerability, indicating its potential impact on
financial risk management and resilience (Hapsoro et al., 2022). Moreover, research has
demonstrated that students’ digital financial literacy and financial confidence significantly
influence their financial behavior and well-being, underscoring the relevance of digital
financial literacy in shaping individuals' financial decisions and outcomes (Respati et al.,
2023).

The significance of research on digital financial literacy is further emphasized by its
impact on specific demographic groups, such as the millennial generation. Limited studies
on digital financial literacy have prompted the call for enriching the literature in this
domain, indicating the need for more comprehensive research to address the knowledge
gaps (Rahayu et al., 2022).

Furthermore, the emergence of digital financial literacy has led to the proposal of
frameworks to operationalize this concept, signifying the evolving nature of financial
services in the digital realm and the need for corresponding literacy measures (Lyons &
Kass-Hanna, 2021). Empirical evidence from studies in rural India and Indonesia has
highlighted the dimensions of digital financial literacy and its determinants, emphasizing
the need for in-depth research to understand the factors influencing digital financial
literacy in diverse contexts (Azeez & Akhtar, 2021; Diptyana et al., 2022). Moreover, the
influence of digital financial literacy on various aspects, such as personal financial health
and the intention to use digital finance, underscores its multifaceted impact and the need
for comprehensive investigation (Nurlaily et al., 2022; Hermawan et al., 2022).

The significance of digital financial literacy is further underscored by its role in
entrepreneurial intentions, student entrepreneurial behavior, and the use of digital
payments, indicating its relevance in fostering economic participation and innovation
(Hardika et al., 2022; Angeles*, 2022). Additionally, the influence of Islamic financial
literacy on the use of digital financial services highlights the intersection of digital finance
with specific cultural and religious contexts, necessitating research to understand the
nuanced dynamics (Suhasti et al., 2022). The susceptibility of individuals to digital finance
and the implications for increasing prosperity underscore the need for research to
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explore the societal readiness and psychological factors influencing digital financial
literacy and adoption (Divaeva et al., 2021). The influence of digital and financial literacy
on digital payments and personal finance further emphasizes the need for comprehensive
research to understand the determinants of financial behavior in the digital age (Prete,
2021).

In conclusion, the significance of research on digital financial literacy is evident
from its impact on various domains, including business, finance, economics, and societal
well-being. The evolving nature of digital financial services and the increasing reliance on
technology for financial transactions necessitate comprehensive research to understand
and promote digital financial literacy in diverse contexts.

The research related to digital financial literacy is an area that requires further
exploration and attention. While there has been significant progress in understanding the
importance and impact of digital financial literacy, there are several areas where research
gaps exist, necessitating further investigation. Firstly, there is a need for more
comprehensive research on the specific dimensions and determinants of digital financial
literacy, particularly in diverse contexts such as rural areas and specific demographic
groups. Understanding the factors influencing digital financial awareness, skills,
knowledge, and behavior is crucial for developing targeted interventions and educational
programs to enhance digital financial literacy. Secondly, the intersection of digital
financial literacy with other domains, such as entrepreneurship, Islamic finance, and the
impact of digital financial literacy on specific generations like millennials, presents an
opportunity for further research. Exploring the role of digital financial literacy in fostering
entrepreneurial interest, promoting Islamic financial services, and addressing the unique
financial needs of different generations can contribute to a more nuanced understanding
of digital financial literacy. Additionally, there is a gap in research regarding the impact of
digital financial literacy on specific outcomes, such as financial resilience, personal
financial health, and the intention to use digital finance. Investigating the influence of
digital financial literacy on these outcomes can provide valuable insights into the broader
implications of digital financial literacy on individuals and businesses. Furthermore, the
methodological aspects of defining and measuring digital financial literacy require further
attention, as highlighted by recent research proposing a framework for operationalizing
digital financial literacy. Developing standardized measures and assessment tools for
digital financial literacy can facilitate comparability across studies and enhance the rigor
of research in this field. Moreover, the influence of digital financial literacy on financial
decision-making, savings behavior, and the use of fintech payments presents an area for
further exploration. Understanding how digital financial literacy shapes financial
behaviors and decisions can provide practical implications for promoting financial
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inclusion and economic participation. Lastly, there is a need for research that addresses
the gaps in understanding the impact of digital financial literacy in the context of
emerging trends such as Society 5.0 and the increasing use of fintech services. Exploring
the role of digital financial literacy in adapting to evolving societal and technological
changes can contribute to a forward-looking understanding of digital financial literacy. In
conclusion, while there has been significant progress in understanding digital financial
literacy, the identified research gaps underscore the need for further investigation to
advance knowledge in this critical area.

The aim of this study is investigate specific dimensions of digital financial literacy
(awareness, skills, knowledge, behavior) in diverse contexts, including rural areas and
various demographic groups. Identify and understand the determinants that influence
digital financial literacy, providing insights for targeted interventions and educational
programs.

Literatur Review

The study at hand delves into the intricate landscape of digital financial literacy,
acknowledging its pivotal role in the contemporary era characterized by rapid
digitalization and technological advancements. The convergence of technological and
financial literacy, referred to as techno-finance literacy, is particularly highlighted as a
critical tool for businesses, especially small and medium enterprises (SMEs) (Kulathunga
et al.,, 2020). The research landscape suggests that further exploration into the influence
of techno-finance literacy on SME development is warranted, emphasizing its potential
impact on business growth (Kulathunga et al., 2020).

The study draws attention to the positive relationship between financial literacy,
digital financial product usage, and financial inclusion (Shen et al., 2018). The
interconnectedness of these elements underscores the importance of digital financial
literacy in facilitating financial access and participation in the digital age. The article
advocates for the development of a comprehensive framework encompassing digital
financial literacy and financial capability to address the evolving nature of financial
services in the digital realm (Koskelainen et al., 2023). The research highlights the
multifaceted impact of digital financial literacy, ranging from its role in reducing financial
vulnerability to its influence on personal financial health and the intention to use digital
finance (Hapsoro et al., 2022; Nurlaily et al., 2022; Hermawan et al., 2022).

These findings suggest the need for a thorough investigation into the various
dimensions and outcomes associated with digital financial literacy. Furthermore, the
research extends its scope to encompass the intersection of digital financial literacy with
entrepreneurship, Islamic finance, and the unique financial needs of different generations
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(Hardika et al., 2022; Suhasti et al., 2022). This inclusive approach aims to contribute to a
nuanced understanding of digital financial literacy and its implications in fostering
economic participation and innovation within diverse cultural and religious contexts. The
study also acknowledges the importance of investigating the societal readiness and
psychological factors influencing digital financial literacy and adoption (Divaeva et al.,
2021). The article contends that research in this area can shed light on the susceptibility of
individuals to digital finance, with potential implications for increasing prosperity.

Dimensions of Digital Financial Literacy

The dimensions of digital financial literacy encompass a broad spectrum of
competencies and knowledge that are essential for individuals to effectively navigate and
utilize digital financial services and products. Several studies have shed light on the
various dimensions of digital financial literacy, providing valuable insights into its
multifaceted nature.

One important dimension of digital financial literacy is the understanding of digital
financial products and services. This includes knowledge about various digital payment
methods, online banking, mobile wallets, and other fintech solutions. Individuals with a
strong understanding of these digital financial tools are better equipped to make
informed decisions and effectively manage their financial transactions in the digital realm.
Another crucial dimension is the awareness of the risks associated with digital financial
products and services. This encompasses knowledge about potential security threats,
fraud, and privacy concerns related to digital financial. Individuals with a high level of
awareness regarding these risks are better prepared to protect themselves and make
secure financial decisions in the digital space. Knowledge of digital financial risk control is
an essential dimension of digital financial literacy. This includes understanding how to
mitigate and manage risks associated with digital financial activities, such as
implementing security measures, recognizing phishing attempts, and safeguarding
personal financial information. Proficiency in digital financial risk control is vital for
ensuring safe and secure digital financial interactions. Knowledge of consumer rights and
redress procedures constitutes a significant dimension of digital financial literacy. This
involves understanding consumer protections, dispute resolution mechanisms, and
avenues for seeking recourse in case of financial disputes or issues with digital financial
services (Rahayu et al., 2022). Individuals who are well-versed in their consumer rights and
redress procedures are empowered to advocate for their financial interests in the digital
domain.

The ability to use fintech payments and digital economic literacy are dimensions
that are closely linked to digital financial literacy. These dimensions encompass the
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practical skills and competencies required to engage with digital payment platforms,
understand digital economic concepts, and effectively utilize fintech solutions for
financial transactions (Nurlaily et al., 2022).

The political dimensions of financial literacy have also been highlighted,
emphasizing the need to balance economic pretexts against the intentions of economic
policy (Bjoérklund & Sandahl, 2021). This dimension underscores the broader societal and
political implications of financial literacy, indicating that economic decisions and policies
are intertwined with the level of financial literacy within a population. The dimensions of
digital financial literacy extend to sustainability literacy, as evidenced by the recognition
of financial, digital, and sustainability literacy as key components in creating resilient and
sustainable societies (Ramanathan & Indiran, 2021). This dimension underscores the
interconnectedness of financial literacy with broader sustainability goals and societal
resilience.

Factors Influencing Digital Financial Literacy

Factors that influence digital financial literacy are multifaceted and encompass a
wide range of determinants that shape individuals' understanding and engagement with
digital financial services and products. Several studies have explored these factors,
shedding light on the diverse influences that contribute to digital financial literacy.

One significant factor that influences digital financial literacy is financial
knowledge. Research has shown that individuals with higher levels of financial knowledge
are more likely to exhibit greater proficiency in digital financial literacy, enabling them to
make informed decisions and effectively navigate digital financial platforms (Andreou &
Philip, 2018).

Demographic characteristics such as age, gender, education level, and income
have been identified as influential factors in shaping digital financial literacy. Studies have
demonstrated that these demographic variables significantly impact individuals' digital
financial literacy levels, highlighting the importance of considering diverse demographic
profiles in promoting digital financial literacy (Azeez & Akhtar, 2021; Naufalin & Tohir,
2022).

The use of digital financial services, such as mobile banking, online banking, and
fintech payments, has been found to influence individuals' digital financial literacy. The
adoption and utilization of digital financial tools play a pivotal role in shaping individuals'
familiarity and comfort with digital financial services, thereby influencing their digital
financial literacy levels (Melubo & Musau, 2020; Azzahra et al., 2022).

The role of financial inclusion and access to formal banking channels has been
identified as a factor that influences digital financial literacy. Studies have highlighted the
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impact of financial inclusion on individuals' engagement with digital financial services,
emphasizing the interconnectedness of financial inclusion and digital financial literacy
(Hasan et al., 2022; Hermawan et al., 2022).

The influence of educational interventions and regulatory interventions on digital
financial literacy has also been explored. Research has indicated that targeted educational
programs and effective regulatory measures can positively impact individuals' digital
financial literacy levels, underscoring the importance of proactive interventions in
promoting digital financial literacy (Hasan et al., 2022; Respati et al., 2023). The influence
of financial confidence and well-being on digital financial literacy has been recognized.
Studies have shown that individuals' financial confidence and well-being significantly
influence their engagement with digital financial services, highlighting the psychological
and emotional dimensions that shape digital financial literacy (Respati et al., 2023).

The impact of cultural and religious factors, such as Islamic financial literacy, has
also been identified as a significant influence on individuals' use of digital financial
services. Understanding the intersection of cultural and religious norms with digital
finance is crucial for promoting inclusive and contextually relevant digital financial literacy
initiatives (Suhasti et al., 2022).

Consequences of Digital Financial Literacy

The relationship with digital financial literacy yields significant consequences that
impact individuals, businesses, and societies. Research has highlighted several key
consequences of this relationship, shedding light on the multifaceted implications of
digital financial literacy.

One notable consequence is the enhancement of financial resilience and inclusion.
Digital financial literacy is recognized as a mediator that improves the effectiveness of
financial literacy and financial inclusion, thereby contributing to the financial resilience of
individuals and communities, particularly in regions such as South Asia and Sub-Saharan
Africa (Kass-Hanna et al.,2022). The relationship with digital financial literacy has
implications for financial behavior and decision-making. Studies have indicated that digital
financial literacy influences individuals' financial behavior, including their use of digital
payments, adoption of financial technology, and engagement with digital banking
services (Rahayu et al., 2022; Babi¢ & Bukvi¢, 2022). This relationship underscores the
impact of digital financial literacy on shaping individuals' financial practices in the digital
age. The relationship with digital financial literacy has implications for specific
demographic groups, such as women entrepreneurs. Research has shown that digital
financial literacy significantly influences women entrepreneurs' financial inclusion and
engagement with formal banking channels, highlighting the practical implications of

1932



digital financial literacy for promoting economic participation and empowerment (Hasan
et al.,, 2022). The relationship with digital financial literacy also extends to the use of
digital payments and financial technology. By examining the impact of financial literacy,
the relationship between individual circumstances, and the propensity to utilize digital
payment application services, the influence of digital financial literacy on the adoption of
digital payment methods becomes evident (S., 2022). Additionally, the relationship with
digital financial literacy has implications for personal financial health and well-being.
Studies have demonstrated that digital financial literacy significantly affects individuals'
personal financial health, indicating the far-reaching consequences of digital financial
literacy on individuals' financial well-being (Nurlaily et al., 2022).

The relationship with digital financial literacy has implications for entrepreneurial
intentions and economic participation. Research has highlighted the influence of digital
financial literacy on entrepreneurial intentions, emphasizing its role in fostering economic
engagement and innovation (Hardika et al., 2022). The relationship with digital financial
literacy also has implications for financial technology adoption and the homogeneity of
economic spaces. Studies have examined the impact of digital and financial literacy on the
adoption of financial technology and the homogeneity of economic spaces, underscoring
the broader implications of digital financial literacy on economic dynamics (Khyzhak &
Mardar, 2021; Su et al., 2021). Furthermore, the relationship with digital financial literacy
has implications for financial decision-making and the use of digital financial services. By
examining the influence of digital financial literacy on internet banking behavior and the
use of online payments, the relationship between financial literacy and consumer use of
digital financial services becomes apparent (Andreou & Anyfantaki, 2021).

The relationship with digital financial literacy yields diverse consequences that
encompass financial resilience, financial behavior, demographic implications, digital
payments, personal financial health, entrepreneurial intentions, financial technology
adoption, and economic dynamics. Understanding these consequences is essential for
developing targeted strategies to promote digital financial li The impact of digital financial
literacy is supported by a diverse range of studies that have examined its influence on
various aspects of financial behavior, economic participation, and societal well-being.
These studies provide valuable insights into the consequences of digital financial literacy
and its significance in the contemporary financial landscape.

Conducted a systematic review and bibliometric analysis, highlighting the influence
of financial literacy on financial planning and behavior, as well as the impact of financial
education. This evidence underscores the broad implications of financial literacy and its
relevance to financial decision-making (Goyal & Kumar, 2020). Emphasized the
importance of digital financial literacy in the context of financial inclusion for women
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entrepreneurs, indicating the positive impact of digital financial literacy on economic
participation and empowerment (Hasan et al., 2022). Examined the impact of financial
technology on digital literacy, particularly in the context of poverty, indicating the positive
influence of financial services on literacy levels (Gautam et al., 2022). Explored the
influence of Islamic financial literacy on the use of digital financial services, highlighting
the intersection of cultural and religious factors with digital finance and its implications
for financial inclusion (Suhasti et al., 2022). Demonstrated the positive influence of digital
financial literacy on the financial behavior of the millennial generation, indicating the
significance of digital financial literacy in shaping financial practices and decision-making
(Respati et al., 2023). Examined the determinants of digital financial literacy in rural India,
highlighting the influence of various demographic and socio-economic factors on digital
financial literacy levels (Azeez & Akhtar, 2021). The evidence of the effect of digital
financial literacy is supported by a diverse body of research that underscores its impact on
financial behavior, economic participation, and financial inclusion. These studies provide
valuable insights into the multifaceted implications of digital financial literacy and its role
in shaping individuals' financial practices and well-being. teracy and its positive impact on
individuals and societies.

Conclusion

In conclusion, the multifaceted nature of digital financial literacy is evident through
a comprehensive examination of its influencing factors and consequences. The factors
influencing digital financial literacy encompass a wide spectrum, ranging from individual
characteristics such as financial knowledge, demographic profiles, and engagement with
digital financial services, to broader aspects like financial inclusion, educational
interventions, and cultural and religious considerations. The evidence provided by diverse
studies, ranging from systematic reviews to examinations of specific demographic groups
and cultural contexts, reinforces the significance of digital financial literacy in the
contemporary financial landscape. Scholars have consistently highlighted its role as a
mediator that enhances the effectiveness of financial literacy and contributes to the
overall well-being of individuals and communities. As we navigate the complexities of the
digital age, understanding and promoting digital financial literacy emerge as critical
components for fostering inclusive and resilient financial systems. The intersection of
financial knowledge, technological advancements, and socio-economic factors
underscores the need for targeted strategies and interventions. Scholars and
policymakers alike must collaborate to develop nuanced approaches that address the
diverse dimensions of digital financial literacy, thereby contributing to the broader goals
of financial inclusion, economic empowerment, and societal well-being. The ongoing
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research in this field will undoubtedly continue to enrich our understanding and guide the
development of effective policies and educational programs in the evolving landscape of
digital finance.

Agendas

Overall, digital financial literacy is a complex and multidimensional field, influenced
by various factors and having diverse consequences. Factors influencing digital financial
literacy involve individual financial knowledge, demographic characteristics such as age,
gender, education level, and income, as well as interactions with digital financial services.
The importance of digital financial literacy in the context of financial inclusion, economic
well-being, and individual empowerment cannot be overlooked. Some research findings
highlight the role of digital financial literacy as a mediator that enhances the effectiveness
of financial literacy and contributes to the well-being of communities. Future agendas
involve adapting to technology and financial innovation, developing tailored programs for
diverse groups, addressing regulatory frameworks for consumer protection, international
collaboration, longitudinal research on the impact of digital financial literacy, integration
with formal education systems, understanding psychological and emotional aspects, and
attention to accessibility and inclusivity in digital financial services. With a focus on these
agendas, it is expected to enhance the collective understanding of digital financial literacy
and make real contributions to the development of more effective and inclusive
strategies in promoting financial well-being in the continually evolving digital era.
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