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Abstract: This study formulates a synthesised theory of digital financial 
literacy consisting of the technology acceptance model (TAM) and the theory 
of planned behaviour (TPB) to demonstrate how psychological and 
technological antecedents influence digital financial literacy. Based on a 
systematic literature review of 37 Scopus-listed studies that go through 
PRISMA protocol, it establishes major connections between model constructs 
and their impacts on financial behaviour. The hypotheses in the analysis 
include that perceived usefulness and ease of use increase the adoption of 
digital finance, perceived behavioural control bridges the digital competence 
and financial decision-making, and that behavioural intention mediates the 
effect of technology use on financial and entrepreneurial outcomes. The 
combination of behavioural and technological approaches to digital capability 
as shown in the framework display the mutual relationship between motivation 
and digital capability. The results give information to create interventions that 
boost digital skills and behavioural preparedness, to create inclusive and 
sustainable digital financial literacy. 

Keywords: digital financial literacy; DFL; technology acceptance model; 
TAM; theory of planned behaviour; TPB; financial behaviour; systematic 
literature review. 
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1 Introduction 

The COVID-19 pandemic has accelerated the pace of financial technology adoption, 
which has disrupted the experience of accessing and engaging with financial services and 
created more necessity to address the challenge of inclusive digital financial literacy 
(DFL) (Ferilli et al., 2024; Das and Dutta, 2024). Although digital tools may be more 
accessible and convenient, they are also associated with new dangers that may become 
apparent in people who do not have the digital expertise or confidence to cope with 
complicated platforms. DFL has become a multidimensional concept, which incorporates 
technical, behavioural, and emotional skills to support safe and fair financial participation 
(Chhillar et al., 2024; Kass-Hanna et al., 2022). The adoption behaviour of users has been 
explained using two different models: the technology acceptance model (TAM) that 
emphasises on perceived usefulness and ease of use, and the theory of planned behaviour 
(TPB) that highlights behavioural intention, attitudes, and perceived control (Venkatesh 
and Davis, 2000; Ajzen and Fishbein, 1975). Nevertheless, most studies use these models 
alone or incorporate other variables like trust and risk perception without entirely 
incorporating their theoretical cores (Rahayu et al., 2023; Shehadeh et al., 2024). 

This paper aims at the development of a hybrid model of TAM and TPB to determine 
the primary factors that contribute to the introduction and use of digital financial 
technologies (Basar et al., 2022; Zaimovic et al., 2024). Based on the systematic review 
of 35 articles that are indexed in Scopus and analysed using thematic synthesis, the study 
concludes the intersection of such constructs as perceived usefulness, digital competence, 
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and perceived behavioural control (PBC) to influence the behavioural intention, financial 
behaviour, and other more global outcomes, such as inclusion or entrepreneurial 
motivation. The developed theoretical propositions provide useful information on 
sustainable digital financial interactions between various demographic groups (Kamble  
et al., 2024; Nazneen, 2024). This model can be used to create more specific intervention 
strategies to improve digital financial capabilities and decision-making by bringing 
together behavioural and technological approaches. Finally, the study will help to further 
the DFL theory and practice, providing a solid base on which future studies and policy 
development may rely (Phung, 2024). 

2 Theoretical background 

2.1 Digital financial literacy 

DFL has become one of the primary facilitators of inclusive financial inclusion that has 
transformed beyond rudimentary financial literacy and digital literacy to include 
multidimensional competencies of fraud awareness, risk management, and behavioural 
flexibility (Chhillar et al., 2024; Lyons and Kass-Hanna, 2021; Choung et al., 2023). 
Recent frameworks emphasise the role of DFL in enabling users to make safe use of the 
fintech in especially the context of financial vulnerability or marginalisation (Zaimovic  
et al., 2024; Achanta and Lepcha, 2025). Empirical research is associated with the 
stronger financial habits, resiliency, and technology adoption among different groups of 
people, such as Indonesian millennials and poor communities worldwide (Setiawan et al., 
2022; Kass-Hanna et al., 2022; Grover et al., 2025). In developed economies, DFL also 
has a positive correlation with well-being, the use of peer-to-peer lending, and planning 
of digital assets (Choung et al., 2025; Khan et al., 2025; Steen et al., 2024). In addition, 
digital competencies and self-protection are usually more helpful in forecasting financial 
behaviour than traditional financial knowledge (Li and Fisher, 2022; Choung et al., 
2023). These findings affirm the incorporation of TAM and TPB in the study on the basis 
that the perceived ease of digital use and behavioural control form an important mediator 
in the process of forming DFL-based financial decisions. 

2.2 Technology acceptance model 

TAM, which was developed by Davis (1989) describes the adoption of technology in 
terms of two constructs; perceived usefulness and perceived ease of use. Its predictive 
soundness has been enhanced with extensions such as TAM2 and UTAUT which include 
the social and cognitive variables such as subjective norms, job relevance and quality of 
output (Napitupulu et al., 2017; Venkatesh and Davis, 2000; Venkatesh, 2000). Still more 
recent research has modified TAM, adding variables such as trust, privacy, and risk, to 
capture changing digital environments, such as mobile commerce, healthcare, and smart 
cities (Awasthi and Sangle, 2013; Dhagarra et al., 2020). Psychological and contextual 
factors, including self-efficacy, anxiety, and culture, have also been highlighted by the 
scholars as the strengths of the model as well as its weaknesses (Legris et al., 2003; 
Salovaara and Tamminen, 2009; Lim, 2018; Tetik et al., 2024). In spite of this criticism, 
TAM has strong bases in explaining digital financial engagement in particular when it is 
accompanied by behavioural frameworks in complicated settings. 
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2.3 Theory of planned behaviour 

Ajzen (1991) proposed the TPB, which explains the influences of attitude, subjective 
norms, and PBC on the intention and actions of individuals as a solid behavioural 
construct to comprehend the digital financial participation. The TPB, when applied to 
DFL, focuses on volitional control and motivational preparedness, which are essential to 
using complicated financial technologies. Empirical research and meta-analytic studies 
support the predictive validity of TPB, and its various constructs, such as self-efficacy, 
are thought to increase PBC because they provide users with the sense of confidence in 
the use of digital tools (Armitage and Conner, 2001; Bandura, 1977; Steinmetz et al., 
2016). The model has been extended to a broader range of contexts by social support and 
dynamically changing systems of belief, which have been found to be relevant in digital 
contexts where control and feedback are constantly updating (Ajzen, 2002; Sussman and 
Gifford, 2019). TPB in combination with TAM is complemented by behavioural aspects 
that allow achieving a more holistic model of digital financial engagement. 

3 Methodology 

3.1 Research design 

The proposed study will use a systematised literature review (SLR) to synthesise the 
evidence regarding DFL, which is guided by a PRISMA protocol to provide transparency 
and rigor to the research. The review involved predetermined inclusion and exclusion 
criteria and involved thematic analysis to identify major patterns and themes within the 
integrity of the identified studies. The selection of Scopus as the only database was based 
on the fact that it has indexed business related disciplines in a comprehensive manner and 
has high filtering capabilities which were effective in assisting the focused and 
methodical search strategy. Other databases were not incorporated in the study because of 
the access criteria, but an attempt was made to make the Scopus dataset as 
comprehensive as possible and avoid bias. This will enhance the credibility and 
reproducibility of findings of the study. 

3.2 Data collection and analysis 

The data regarding this research was gathered with the help of a primary search in the 
Scopus database using the keywords such as DFL and similar terms entered into the 
TITLE-ABS-KEY search field and returning 135 articles. Following filtering of  
peer-reviewed articles, relevance of the subject to Business and Management and English 
language, the dataset was reduced to 37 articles all of which passed the thematic 
relevance, empirical methodology as well as methodological transparency criteria. A 
thematic synthesis was used to analyse these articles, in accordance with PRISMA 
protocol. Data analysis was performed using qualitative thematic coding to determine the 
main patterns in objectives and methods as well as findings with references to such 
dimensions as DFL scope, behavioural outcomes, and pedagogical approaches. 
Comparative analysis has additionally been used to seek consistency and variation among 
studies, which provides a systematic and logical synthesis of knowledge on DFL. 
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Figure 1 PRISMA systematic literature review flow diagram for DFL 

  

4 Result 

4.1 Synthesising DFL constructs through theoretical lenses 

A systematic review of 37 Scopus-indexed publications showed that there are different 
variables that have been represented as DFL. These variables were put into three big 
clusters: 

1 foundational and behavioural capabilities 

2 technology adoption and innovation patterns 

3 inclusion and protection outcomes. 
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This framework is associated with the complexity of DFL and corresponds to major 
constructions of the TAM and the TPB. 

4.2 Foundational and behavioural capabilities (TPB-aligned constructs) 

This cluster puts into focus the underlying and behavioural capabilities that are congruent 
to the TPB with the key construct of DFL being a central TPB influence in determining 
financial behaviour in the digital age. DFL is present in at least 19 articles, where it most 
frequently acts as an enabler of digital engagement, and also mediates between variables 
such as trust, regulation, or fintech adoption and behavioural outcomes such as inclusion, 
investment, and financial well-being. Certain constructs are supported by such constructs 
as digital competency (11 studies) and financial knowledge (10 studies), which support 
the technical preparedness of users in such platforms as e-wallets and peer-to-peer 
lending. The behaviour patterns, especially saving, budgeting, and spending are covered 
in 12 studies and are always associated with intentions, perceived control, and DFL 
levels. Risk perception, which is mentioned in 8 studies, moderates as well with a 
particular focus on cases of digital assets or gender-related adoption barriers. These 
results highlight the two-fold role of DFL both as a technical skill set and a behavioural 
determinant that must be incorporated to be responsible in digital financial ecosystems. 
Table 1 Core digital financial knowledge and skills 

Variable category Count Representative sources 
Digital financial literacy 19 Khan et al. (2025), Kass-Hanna et al. (2022), Rahayu 

and Juita (2023), Zaimovic et al. (2025), Mishra et al. 
(2024) 

Digital 
competency/capability 

11 Steen et al. (2024), Peter et al. (2024), Adnan et al. 
(2023), Widyastuti et al. (2024), Shehadeh et al. (2024) 

Financial knowledge/skills 10 Kim et al. (2025), Abdallah et al. (2025), Gupta et al. 
(2025), Bhat et al. (2025), Zaimovic et al. (2025) 

Financial 
behaviour/patterns 

12 Setiawan et al. (2022), Mishra et al. (2024), Shah et al. 
(2024), Amnas et al. (2024) 

Investment/saving 
decisions 

10 Rahayu et al. (2024), Kim et al. (2025), Khan et al. 
(2025), Tan et al. (2025), Bhat et al. (2025) 

4.3 Technology interaction and adoption patterns (TAM-aligned constructs) 

Such cluster marks how DFL allows technology adoption, which is consistent with the 
TAM based on such constructs as perceived ease of use and perceived usefulness. DFL is 
demonstrated to assist users to use tools, including e-wallets, mobile banking, and  
peer-to-peer lending, by promoting the adoption of FinTech (11 studies), digital payment 
literacy (8 studies), and platform usage (7 studies). Less literature is devoted to 
cryptocurrency use and AI-driven financial applications, which have associated DFL with 
risk control and customised advisory participation. All in all, the findings highlight the 
contribution of DFL in enhancing the technological fluency, behavioural intention and 
trust of users in the changing digital finance contexts. Table 2 gives an overview of the 
classification. 
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Table 2 Technology adoption and usage 

Variable category Count Representative sources 
FinTech adoption/usage 11 Wijaya et al. (2025), Amnas et al. (2024), Mishra  

et al. (2024), Khan et al. (2025), Rahayu and Juita 
(2023) 

Digital payment literacy 8 Shehadeh et al. (2024), Shah et al. (2024), Nandru  
et al. (2024), Rashid et al. (2025), Bukvić and Babić 

(2023) 
Mobile/platform usage 7 Li and Meyer-Cirkel (2021), Chaisiripaibool et al. 

(2025), Adnan et al. (2023), Bhat et al. (2025) 
AI/digital financial innovation 4 Peter et al. (2024), Gupta et al. (2025), Steen et al. 

(2024), Martínez de Ibarreta et al. (2025) 
Cryptocurrency/digital assets 5 Steen et al. (2024), Chaisiripaibool et al. (2025), 

Rašticová et al. (2025), Kass-Hanna et al. (2022) 

4.4 Equity, well-being, and risk considerations (cross-theory outcomes) 

This thematic group focuses on the relationship between DFL and social equity, personal 
well-being, and minimising financial risk with references to various frameworks like 
TPB, social role theory, and inclusive finance. One of the major areas of concentration is 
financial inclusion with 13 studies depicting how DFL empowers the poorly served 
segments of the population such as rural populations, women and informal employees. 
The unequal access to digital financial tools is also discussed in relation to demographic 
and gender-related discrepancies in 10 and 9 studies respectively. Also, eight studies 
associate DFL with enhanced financial well-being, such as positive money management 
and financial shock resilience. In a number of studies, consumer protection and digital 
security become vital issues, in particular, in the area of fraud and data privacy. The 
combination of these results highlights the larger systemic nature of DFL not as a set of 
skills, but as a facilitator of ethical, safe, and inclusive engagement in digital finance. 
Table 3 Financial behaviour and decision-making 

Variable category Count Representative sources 
Financial inclusion 13 Zaimovic et al. (2025), Amnas et al. (2024), Widyastuti  

et al. (2024), Su et al. (2021), Rašticová et al. (2025) 
Demographic factors 10 Steen et al. (2024), Martínez de Ibarreta et al. (2025), 

Rahayu et al. (2024), Mishra et al. (2024), Bukvić and 
Babić (2023) 

Gender-specific factors 9 Rahayu and Juita (2023), Mishra et al. (2024), Widyastuti 
et al. (2024), Bhat et al. (2025), Shehadeh et al. (2024) 

Financial well-being 8 Gupta et al. (2025), Bhat et al. (2025), Tan et al. (2025), 
Adnan et al. (2023), Abdallah et al. (2025) 

Consumer protection 4 Shah et al. (2024), Steen et al. (2024), Rašticová et al. 
(2025), Khan et al. (2025) 

Digital security 3 Bukvić and Babić (2023), Shehadeh et al. (2024), 
Chaisiripaibool et al. (2025) 
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4.5 Sectoral perspective in DFL research 

To put the application of DFL into perspective in real-life situations, the literature 
reviewed was also broken down on sectoral grounds. Such a mapping helps see the 
intersection DFL makes with institutional structures, technology infrastructure, and 
context-specific to the population. It also provides the way DFL research incorporates the 
dimensions of behaviour (as consistent with TPB) and of technology (as consistent with 
TAM). 
Table 4 Sectoral distribution of DFL research 

Sector category Specific sectors Count Key focus area Representative sources 
Financial 
technology and 
infrastructure 

Banking 3 Digital service 
adoption, branch 

accessibility 

Martínez de Ibarreta  
et al. (2025), Ferilli  

et al. (2024) 
FinTech 5 Innovation adoption, 

trust, inclusion 
Amnas et al. (2024), 
Wijaya et al. (2025), 
Khan et al. (2025) 

Payment systems 4 Mobile payments, e-
wallets, usability 

Shehadeh et al. (2024), 
Shah et al. (2024), 

Rashid et al. (2025) 
 Digital 

assets/crypto 
3 Risk management, 

adoption barriers 
Steen et al. (2024), 

Chaisiripaibool et al. 
(2025) 

Demographic 
and social 
equity 

Women’s 
economic 

empowerment 

6 Financial decision-
making, 

entrepreneurship 

Rahayu and Juita 
(2023), Mishra et al. 
(2024), Bhat et al. 

(2025) 
Youth/education 3 Financial education, 

peer influence 
Adnan et al. (2023), 

Abdallah et al. (2025) 
Rural finance 3 Infrastructure 

barriers, behavioural 
shifts 

Su et al. (2021), 
Setiawan et al. (2022) 

Gender and elderly 5 Access disparities, 
adaptive strategies 

Widyastuti et al. (2024), 
Kim et al. (2025), Steen 

et al. (2024) 
Business and 
entrepreneurial 
applications 

MSME/micro-
enterprise 

4 Platform usage, 
business decisions 

Mishra et al. (2024), 
Nandru et al. (2024) 

Personal/household 
finance 

10 Budgeting, saving, 
financial resilience 

Kim et al. (2025), Tan  
et al. (2025), Bhat et al. 

(2025) 
 Consumer finance 3 Spending behaviour, 

financial planning 
Shah et al. (2024), 
Gupta et al. (2025) 

Research and 
policy 
development 

Methodology/ 
measurement 

2 Framework 
development, 

indicators 

Zaimovic et al. (2025), 
Abdallah et al. (2025) 

Cross-national 
analysis 

2 Comparative studies, 
policy design 

Al-Majali et al. (2024), 
Kass-Hanna et al. 

(2022) 
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Sectoral analysis shows that DFL research covers four major domains that, on the whole, 
illustrate the application of TAM and TPB concepts in various implementation situations. 
Financial technology and infrastructure researches (15 total) address how DFL can 
address the gap between technological potential and institutional services by digitalising 
banking (Martínez de Ibarreta et al., 2025; Ferilli et al., 2024), coverage of misunderstood 
populations by FinTech (Amnas et al., 2024; Wijaya et al., 2025), and the usability of 
payment systems with the focus on TAM constructs such as perceived ease of use 
(Shehadeh et al., 2024). The demographic and social equity research (17 studies) is 
devoted to the population-specific application, with women economic empowerment such 
as DFL-backed entrepreneurial decisions being discussed in terms of female access to 
TPB variables (Rahayu and Juita, 2023; Mishra et al., 2024; Bhat et al., 2025), whereas 
youth education, rural infrastructures, and access among the elderly studies demonstrate 
how TPB constructs, such as the PBC and social norms, mediate between digital financial 
participation (business/entrepreneurial (17 studies) are examples that have practicalised 
DFL into personal financial research associating DFL with budgeting and monetary 
resilience (Kim et al., 2025; Tan et al., 2025), platforms of MSMEs by participants of the 
informal sector (Mishra et al., 2024; Nandru et al., 2024), and research related to 
consumer finance by applying it to several large expenditure categories (Shah et al., 
2024; Gupta et al. 2025). Research and policy development (4 studies) provides the 
methodological enhancement with the standards of the framework and the cross-country 
comparative analysis (Zaimovic et al., 2025; Al-Majali et al., 2024). This sectoral 
distribution of distribution is indicative in the fact that DFL is a multidisciplinary 
construct that successfully incorporates the technology-focused constructs of TAM with 
the behavioural dimensions of TPB to aid both theoretical development and policy 
development in relation to institutional, social, and economic environments. 

4.6 Theoretical mapping: application of TAM and TPB constructs in DFL 
studies 

Although TAM and TPB have been applied extensively individually in the study of 
technologies and behaviour, their combination in the framework of DFL has been 
underutilised. This discussion shows that DFL literature can address this theoretical gap 
because it shows empirical correlations between technology acceptance and behavioural 
constructs in various financial decision-making situations. 

The analysis of the TAM constructs in DFL research demonstrates the opportunities 
and restrictions in theory application nowadays. Although the main TAM variables, such 
as perceived usefulness and ease of use, seem to be consistent across the literature, they 
interact with behavioural outcomes in a wider scope than the conventional models of 
technology adoption (Ferilli et al., 2024; Shehadeh et al., 2024). The concept of digital 
competence proves to be an especially important construct that facilitates the connection 
between technical skills and psychological preparedness particularly in the case of 
vulnerable groups like older users working with multifaceted financial systems (Kim  
et al., 2025). The fact that explicit TAM applications are relatively uncommon implies 
that research in DFL has not used this framework to the maximum extent in explaining 
technology-mediated financial behaviours. Nonetheless, new research proves the 
innovative strategies by connecting perceived usefulness directly to the intention to 
become an entrepreneur and financial well-being, thus suggesting the transition to more 
multifaceted models of integration (Wijaya et al., 2025; Shah et al., 2024). This tendency 
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demonstrates that further systematic integration of TAM constructs can be done to 
improve the existing knowledge on the topic of digital financial tool adoption and 
continued use. 
Table 5 Integrated TAM-TPB construct applications in DFL 

Framework Core constructs Count Integration focus Key studies 
TAM core Perceived usefulness 2 Links to 

behavioural/entrepreneu
rial intention 

Ferilli et al. (2024),; 
Shehadeh et al. (2024) 

 Ease of use/usability 3 Bridges to behavioural 
control and attitudes 

Shah et al. (2024), 
Watts et al. (2024) 

 Digital competence 2 Mediates  
technology-behaviour 

relationship 

Kim et al. (2025), 
Shehadeh et al. (2024) 

TPB core Behavioural 
intention 

4 Central mediator for 
TAM-outcome 
relationships 

Wijaya et al. (2025), 
Nandru et al. (2024) 

 Financial behaviour 5 Primary outcome 
variable for integrated 

models 

Bhat et al. (2025), 
Shah et al. (2024) 

 Behavioural control 2 Moderates technology 
acceptance effects 

Rahayu et al. (2024), 
Mishra et al. (2024) 

Hybrid 
constructs 

Usage behaviour + 
technology 
acceptance 

2 Novel integration 
approach 

Wijaya et al. (2025), 
Nandru et al. (2024) 

 Digital readiness + 
behavioural intention 

2 Combines capability 
and motivation 

Rahayu et al. (2024), 
Shehadeh et al. (2024) 

The interaction between the technology acceptance and behavioural constructs in 
influencing digital financial results is shown by the cross-framework integration of 
technology acceptance and behavioural constructs, which show three major patterns of 
converging theory. The perceived usefulness is always an immediate indicator of 
behavioural intention and financial behaviour, which implies that the evaluation of 
technology usefulness results in more immediate actionable financial behaviour and not 
just adoption intentions (Shehadeh et al., 2024; Wijaya et al., 2025). Digital competence 
has the highest potential of integration, as it concomitantly satisfies the capability 
assumptions of TAM and the PBC of TPB, especially when vulnerable populations and 
sophisticated financial technologies are investigated (Rahayu et al., 2024; Kim et al., 
2025). It is also identified in the matrix that behavioural intention is a mediating factor, 
which links technology perceptions to various outcomes, such as entrepreneurial 
behaviour, investment decisions, and financial well-being in the context of different 
demographics (Nandru et al., 2024; Bhat et al., 2025). Such patterns of integration imply 
that the traditional one-framework methodology might not be able to appreciate the 
intricate interaction between technological and psychological determinants in online 
financial interactions. The development of such hybrid constructs as digital readiness + 
behavioural intention also points to the fact that DFL research is shifting in a direction of 
more complex theoretical frameworks that can measure the multidimensionality of DFL 
(Rahayu et al., 2024; Shehadeh et al., 2024). 
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Table 6 Cross-framework integration matrix 
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The implications of the theoretical integration results on the further development of DFL 
research are important because they may shift the research activities on the basis of 
fragmented frameworks to whole-behavioural-technological models. The regular patterns 
between the perceived usefulness and financial results indicate that the design of 
technologies and user experience directly impact the quality of financial decisions, 
disproving the assumption that adoption is a sufficient condition of delivering positive 
results (Ferilli et al., 2024; Shah et al., 2024). The mediating role of digital competence 
points to the fact that both technical and psychological confidence should be addressed 
by the intervention in cases of populations having digital exclusion or financial 
vulnerability (Mishra et al., 2024; Watts et al., 2024). Future studies ought to leverage on 
such patterns of integration by coming up with integrated measurement tools that are able 
to measure both the perceptions and behavioural determinants of technology in individual 
studies. The increase in the explanatory ability of the integrated models over the single 
frameworks applications offers a solid ground to develop more efficient DFL programs 
that are able to deal with the effects on the user experience and behavioural change at the 
same time. The theoretical development puts DFL research in a better position to play a 
bigger role in designing policies and intervention in an increasingly digitised financial 
world. 

5 Discussion 

The combination of the TAM and the TPB in the study provides an all-inclusive prism of 
insight into the DFL adoption. The findings are summarised in Figure 2 that shows three 
key propositions between technology acceptance and behavioural control on the one 
hand, and financial outcomes and adoption behaviour on the other hand. Such 
propositions indicate user-level determinants and outcome variables, which depict the 
manner in which digital interaction capabilities transform into inclusive and productive 
financial practices. 

Figure 2, the DFL Practices box, is an indication of the underlying processes of input, 
namely, digital competence, risk literacy, fintech familiarity, and platform interaction 
experience. These are not enabling capabilities but repetitive behaviour that enhances the 
sense of convenience and control of behaviour. DFL practices are so conceived as the 
interactive point of digital exposure and behaviour intention. 

It should also be made clear that although the intention of being an entrepreneur was 
also originally added it is not reflected in the final figure because it has been represented 
so sporadically throughout the 37 studies. In its place, more spread consequences, 
financial well-being and financial inclusion are underlined. Financial well-being is 
associated with the capability to fulfll financial commitments and plan in advance and 
financial inclusiveness is associated with obtaining and utilising formal financial 
services. Entrepreneurial intention is a contingent construct that is used in researches like 
Peter et al. (2024) and Mishra et al. (2024). 

Proposition 1 Technology acceptance – behavioural intention path. 
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Figure 2 Integrative model of DFL (see online version for colours) 
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This proposition highlights the foundational role of TAM constructs, especially perceived 
usefulness and ease of use, in shaping behavioural intention to adopt digital financial 
services. These variables were repeatedly statistically significant predictors of adoption in 
the studies about fintech usage (Wijaya et al., 2025), cashless payment system (Shehadeh 
et al., 2024), m-commerce adoption (Biswas and Mishra, 2019), and the adoption of  
e-wallets (Rashid et al., 2025). Indicatively, Wijaya et al. (2025) established that the 
perceived usefulness was a significant factor in determining the adoption and subsequent 
use of fintech. Equally, Rashid et al. (2025) established that ease of use and usefulness 
had a positive influence on the attitudes and intention to use digital wallets by rural users. 
The integration matrix confirms the first order relationships (✓) between these constructs 
and intention, that is, the pathway between perceived technological benefits and 
behavioural intention is proven to be consistently valid in DFL contexts. In this regard, 
this suggestion constitutes the pivotal access point to the context of inclusive digital 
financial behaviour. 

Proposition 2 Behavioural controls – financial behaviour path. 

The second hypothesis describes the impact of digital competence (noted as a proxy of 
behavioural capability) on financial behaviour, especially in the case when users are also 
inclined to think that they have a high degree of behavioural control. Based on the TPB, 
the research works by Mishra et al. (2024) and Rahayu et al. (2024) demonstrated that 
PBC directly forecasted financial decision-making and saving behaviour. Moreover, Bhat 
et al. (2025) proved that digital capabilities enhance self-control and impulsivity is less 
significant both of which are crucial to sustainable financial behaviour. The results can 
confirm that digital competence is insufficient, and users should also feel confident about 
their skills to manage finances in digital settings. This is supported by the integration 
matrix with direct empirical relationships (✓) between digital competence and 
behavioural control, behavioural control and financial behaviour. This psychological 
association shows the significance in integrating skill training with confidence boosting 
strategies to generate valuable monetary response. 

Proposition 3 Technology adoption – financial outcomes path. 

The utilisation of digital technology in finance is closely linked to better financial 
performance in the form of behaviour saving, entrepreneurial intention and financial 
well-being. In literature, DFL is seen to moderate the relationship between financial 
knowledge and financial performance particularly in the case of elderly users (Kim et al., 
2025) and women entrepreneurs (Peter et al., 2024). Behavioural intention often serves as 
an intermediary between the utilisation of technologies and actual financial choices, with 
the help of such constructs as perceived usefulness and ease of use (Wijaya et al., 2025; 
Rashid et al., 2025). The concept of digital competence is directly related to PBC which 
justifies the TPB focus on self-efficacy (Bhat et al., 2025; Mishra et al., 2024). 
Technology engagement can also be influenced by risk perception, specifically with 
digital assets and fintech-related adoption being the most adopted (Chaisiripaibool et al., 
2025; Steen et al., 2024), whereas financial satisfaction and psychological resilience will 
prove to be the key indicators of digital inclusion (Tan et al., 2025; Gupta et al., 2025). 

The combined TAM-TPB model validates that such constructs as perceived 
usefulness, digital competence, and behavioural intention are always predictive of digital 
finance in different demographic groups. There is evidence that DFL enables 
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marginalised users, including rural areas and women-owned businesses, to use fintech 
products and have safe access to financial services (Nandru et al., 2024; Amnas et al., 
2024). Age, gender, and education are important demographic factors that may be 
incorporated into policy development because they influence the digital readiness 
(Rahayu et al., 2023; Widyastuti et al., 2024). DFL is contextually connected with 
entrepreneurial intention, especially in informal sectors of those who are women (Peter  
et al., 2024). The above results highlight the fact that DFL is a multi-dimensional 
construct consisting of knowledge, motivation, awareness of risk, and inclusion, which 
requires holistic interventions to align technology design with behavioural and policy 
support. 
Table 7 Stakeholder-oriented implications for enhancing DFL 

Stakeholder Implication Recommended strategies 
Policymakers Expand inclusive 

national digital literacy 
programs 

Design programs focusing on behavioural control 
and risk awareness (Kass-Hanna et al., 2022; 

Steen et al., 2024). Address gender, age, and rural 
access gaps (Widyastuti et al., 2024; Rahayu  

et al., 2023). 
Educators Embed DFL into 

financial and digital 
education 

Incorporate simulations, scenario-based modules, 
and adaptive learning to enhance decision-making 

skills (Gupta et al., 2025; Bhat et al., 2025). 
FinTech 
designers 

Create user-centred 
interfaces that build 

perceived ease and trust 

Embed onboarding guides, in-app nudges, and 
adaptive features tailored to users’ digital maturity 

(Shehadeh et al., 2024; Rashid et al., 2025; 
Nandru et al., 2024). 

6 Limitations and future research 

In this study, there are some limitations that are recognised that might affect the 
interpretation and generalisation of results. The use of Scopus as the main database, 
which is quite reasonable due to the extensive coverage of business-related research 
topics, might have resulted in the omission of potentially relevant studies in other 
databases like Web of Science or local repositories that include non-English research. 
The 37 studies reviewed are also heterogeneous and thus could not be directly compared 
given that they differ significantly in geographic focus by encompassing the areas of 
Southeast Asia, South Asia, Sub-Saharan Africa, and Europe, each of which constitutes a 
unique regulatory environment and attitudes towards financial technology. 
Methodological heterogeneity of the research, such as cross-sectional research surveys 
and longitudinal studies, brings about variability in the operationalisation of constructs, 
with DFL defined in a variety of ways, such as exclusive use of the platform usability 
definition, or more comprehensive theories that include the aspect of fraud awareness and 
behavioural flexibility. In theoretical perspective, the combination of TAM and TPB 
showed disproportional presence of key constructs where explicit applications of 
perceived usefulness and ease of use were observed in a small number of studies even 
though they are the theoretically central ones. Moreover, some of the constructs like 
entrepreneurial intention and digital asset adoption were not empirically explored as 
much as was possible preventing propositions to be strong in the integrated model. 
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In order to overcome these shortcomings, there are various research possibilities that 
can be suggested in the future. The empirical validation of the integrative model of  
TAM-TPB using primary data collection and specific cultural contexts is one of the most 
important priorities, and comparative research on emerging economies (Indonesia, India) 
and developed ones (Singapore and South Korea) is a light shed on the moderating 
effects of institutional maturity and regulatory frameworks on construct relationships. 
The longitudinal research designs would help to study the dynamics of DFL, and how the 
technology acceptance will change with the prolonged use of the platform, and the 
mixed-method designs combining both qualitative methods and quantitative surveys 
would help to understand the contextual opportunities of digital financial  
decision-making among the marginalised groups. A number of new constructs would also 
be subject to systematic research, such as digital trust, which is the belief in the safety of 
platforms and the privacy of user data, AI-enhanced financial decision-making in  
robo-advisory services and algorithmic advice, and gamification aspects that are being 
more actively implemented in financial apps to increase their engagement. The research 
contribution of the future needs to explore demographic variables such as age, gender, 
income, and geographic location as possible moderators of DFL engagement 
systematically by analysing multiple groups of participants, which would make it 
possible to design a more targeted intervention by paying special attention to vulnerable 
groups such as elderly users, low-income communities, and rural residents whose specific 
barriers are not fully understood. 

7 Practical implication for Asian business 

The combination of TAM and TPB models in a study of DFL is of great strategic benefit 
to Asian firms aiming to increase fintech adoption in the economies of the diverse and 
fast-digitising Asian region. Core TAM constructs, especially, perceived usefulness and 
perceived ease of use, increasingly predicted behavioural intention in studies reviewed, 
which shows that the architecture of an intuitive platform and the clear value 
communication are the pillars of adoption success. In the case of Asian fintech providers, 
it means that user-centric design with less cognitive load should be prioritised, especially 
in the context of first-time users of mobile banking and e-wallets who might not be 
exposed to formal financial services before. The mediating effect of digital competence 
in the correlation between technology acceptance and financial behaviour shows that 
platforms need to be designed with adaptive support functionality based on the level of 
user proficiency, such as tutorials that increase and decrease in complexity when 
triggered by observed behaviour, context-specific tooltips that appear when users are 
hesitant, and multi-modal support that uses text, video, and vernacular language support 
to meet the linguistic needs of Asia. The research on older users and adopting street 
vendors has shown the relevance of patient-focused design enabling the user to advance 
bit by bit, acknowledging that DFL is part of the process of gaining positive experiences 
and is not finalised in one comprehensive training session. 

Demographic difference becomes a key aspect that must be addressed with an 
intelligent approach to market segmentation beyond just simplistic geographic segments. 
Younger users are more highly digitally competent but might be over-confident in their 
risk interpretation, which implies that risk education and long-term financial planning 
should be emphasised, whereas older users need extra long onboarding assistance, bigger 
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interface displays, and clear security guarantees. The gender-sensitive design should help 
resolve the unresolved disparities in access to digital financial services, and the platforms 
should create specific campaigns which address the privacy concerns that are 
disproportionately experienced by women users, and be designed explicitly to support 
women entrepreneurs, whether through inventory management tools or peer lending 
networks. The urban-rural divide that defines the majority of the Asian economies 
requires the ability to operate offline, SMS-facilitated transaction methods, and  
agent-mediated structures that can combine infrastructure gaps, and adoption programs 
that may be community-based services using reputable locals are likely to drive uptake 
within skeptical rural communities. Communication on risk should be based on a 
balanced approach, transparency on the risks involved and assurance of the protective 
mechanisms, which is to make the education on fraud not a necessity of defence, but of 
building trust. Lastly, sustainable DFL improvement involves public-private partnerships, 
where fintech providers involve policymakers in developing inclusive digital literacy 
programs, co-creating financial education curricula with schools, and being involved in 
industry standardisation efforts that harmonise digital financial services in the disjointed 
regulatory environment in Asia. 

8 Conclusions 

This study comprises a synthesis of DFL in the form of a synthesis of TAM and the TPB 
based on 37 articles indexed in Scopus. It has three major pathways, which include 
perceived usefulness and ease of use influence behavioural intention; digital competence 
influences financial behaviour through PBC and technology adoption influences financial 
well-being and entrepreneurial outcomes through behavioural intention. The key 
contribution is that it suggests an integrative model of TAM-TPB specifically to digital 
finance to fill the gap of fragmentation in the previous research. The scholar presents the 
study using a cross-framework integration matrix and a visualisation of the unified 
model, which emphasises the nature of the interaction between digital competence, 
behavioural control, and risk perception with the platform usability in determining 
inclusive financial results. The insights have implications on the work of policy-makers, 
educators, and creators of fintech to develop behaviourally informed, adaptive and 
inclusive DFL interventions. 
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