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Abstract

Digital Era is related to the development of Financial Technology (Fintech), and the Covid-19 pandemic
boost this development. With this rapid development, the phenomenon is that many people are not literate
and are trapped in many lending and do investments using hot money the digital age, financial literacy has
grown increasingly important, yet there is a need for something more specialized than financial literacy.
Fintech development has become more reliant on digital financial literacy. However, there is currently no
consensus on the definition, measurement, or characteristics that make up Digital Financial Literacy.
Especially in Indonesia, level of Financial Litel deficient and still large gap between Financial
Literacy and Financial Inclusion. It i a ea financial literacy to determine what
dimensions of Digital Financial Literacy itself first. The M"’-\E‘ of this study would be using a

structured literature review to.determine what dimensions tha be the Digital Financial Literacy
aspect. Findings from this study suggestedithat Digital Financial Literaey can be measured and standardized
than can be evaluated each'year to balance the growing of Eintech. dy would be beneficial for public,
practitioners and government together facing rapid growing of Fin with rapid growing with Digital
Financial Literacy too. The uniqueness of this study is there still few st about Digital Financial Literacy
and still no standardized measurement and dimensi o0 with findi is research can fill the gap. For
further research we can do quantitative research to tes the dimensi or each countries.
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Introduction
Financial Technology osted by the COVID-19 pandemic and this pandemic era being the rapid
expansion of digital Finane rvice products. However, only a few reseach talk about define and measure
Digital Financial Literacy (Ly 0 Digital Financial Literacy significantly become critical
things in this digital era. OECD pe dimensions of Digital Financial Literacy. However,
there is still a lack things about Digital Financial Literacy in itself. Government should understand and give
focused awareness in Financial Technology benefits and risks (OECD, 2018). Global Findex Database
(2017) said there still big gap between saving money habit in the financial institution and digital savings.
Peter J. Morgan et al. | (2019). People understanding about Fintech product and services, managing financial
asset, derivative product of finance, controlling and understanding financial risk, and understanding of
consumer protection and redress generates are important. Since 2016, G20 countries have focused on Digital
Financial Literacy as part of their vision, which states that "strengthening digital and financial literacy and
awareness can be regarded to be a fairly young science developing.” Miss-selling, frauds, phishing, hacking,
and unauthorized data use can all be avoided with a greater degree of Digital Financial Literacy (Morgan,
2019)..

Digital Financial Literacy (DFL) in Indonesia is 35,5 percent, according to the Indonesian president's
declaration and data from Kominfo. If we see Financial Literacy index, is directly same in low level with
Digital Financial Literacy based on Indonesia President statement, which is still low, at 38.03 percent,
compared to 76.19 percent for financial inclusion OJK (2019), indicating a huge disparity. COVID-19 is
hastening the development of digital technology. Indonesian Bank (2020) By 2020, digital transactions will
have climbed by 37.8 percent, E-money transaction increasing by 65 percent, and using of ATM card
decreasing by 18%. Technology has evolved to the point that it can no longer be separated from the industry
in any discipline, including banking. Fintech and digital banking are rapidly evolving fields. Starting with
peer-to-peer lending, Fintech in the investment sector such as Bibit, Bareksa, and others, Fintech in the
insurance sector known as insure-tech, and even various marketing strategies to promote Fintech ranging
from various promotional media that are large enough that almost everyone can be reached and informed that
Fintech already exists.
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New phenomena have evolved as a result of insufficient financial literacy, such as a teacher who is involved
in 24 internet loans. Another example is a mother who uses her school-assigned money (SPP) to buy stocks
without fully comprehending the meaning of the stock, and so on. Users of DFS (Digital Financial Services)
are also unaware of the risks associated with using DFS, such as phishing, profiling, and other redresses
(Hanna, 2020). As a result, the rise of the technological revolution in the financial industry must be tempered
by an increase in Digital Financial Literacy. The main issue, however, is that the concept of the Digital
Financial System is unclear.

Digital Financial Literacy does not have a standardized measurement or defined core characteristics (Morgan,
2019). Digital Financial Literacy has no set dimensions or factors. Each country will have its own set of
factors. Traditional financial literacy assessments have been conducted, and these techniques offer strong
consistency and quantification of variables. They don't have any factors for Digital Financial Literacy.
Meanwhile, technological advancements and digitization are accelerating rapidly. Fintech has opened up the
world of finance to new frontiers.

Furthermore, there have been few research that have attempted to expose the characteristics of Digital
Financial Literacy. The purpose of this study is to examine and expose Digital Financial Literacy,
particularly in Indonesia. This study suggests that rather than building models and construct factors in Digital

Financial Literacy, relevant literature should coneeptualize,it. The format of this paper will be as follows:
The pertinent literature will be studied discussed seeond section of the materials and methods
section will go through the data ¢ tion method used in 't ant literature as well as explanatory
variables related to Digital Financial Literacy. The third se will be discussed about model and

determinants construct of Digital Finaneialgkiteracy Studies. In thele
literature review in conclusion. \

ection, we will summarize up all the

Literature Review f

Since 2020, the COV. 1 19 pandemic has been threa g humanki d has become a serious worldwide

health concern. Until date, the status of COVID-19 emained u ged from pandemic. The Covid-19
Pandemic had a major impact on our li ' ausing 0 change our routines (Basak, 2020). The Covid-19
epidemic limits acti S until many. ies enact lockdown acchi, Vegro, and Pavei, 2020). Every
single activity is carri fort of one's.own.heme. Working from home and attending school

rom the
‘-. e with the help of technology. One of the primary aspects of the Covid-19
ourilives is technology. Another key part of technology is the financial side.

from home are both ac
epidemic that is transfor

Fintech is changing the blue p sector. Fintech has been expanding for several years, but
Covid-19 is helping to speed it. Since pandemic start and still going on, technology gives digital
financial services new chance to expand (Sahay et all, 2020). During the Covid-19 pandemic, the Fintech
sector continued to expand financial services, particularly in developing countries, but the risk of using
Digital Financial Services and Fintech products grew quickly as well (World Bank, 2020).

Digital Era is create important connection with Digital Financial Literacy. Financial services are now
accessible and borderless thanks to digital technology (Morgan, 2019). In Financial Sector, financial
technology fosters greater efficiency (Klaper, 2018). Since COVID-19 Pandemic start, the development of
financial technology has increased significantly. Financial technology's rapid development has benefits, such
as the ability to connect the same facilities in financial services, but it also has drawbacks, such as increasing
financial risk and encouraging impulsive customer behavior (Prasad, 2018). Increasing Digital Financial
Literacy is critical. Higher levels of digital financial literacy reduce the danger of misselling, misusing, and
fraud (phishing, hacking, and other risks) (Morgan. 2019).

Digital Financial Literacy created from combination between Digital Literacy and Financial Literacy (Tony
and Desai, 2020). Peter J. Morgan (2020) is start to define definition and parameter of financially literate in
the digital age. According to their findings, Digital Financial Literacy is a multifaceted term that has yet to be
defined. People understanding about Fintech product and services, managing financial asset, derivative
product of finance, controlling and understanding financial risk, and understanding of consumer protection
and redress generates are the four aspects of Digital Financial Literacy he described. There no questions
about digital financial literacy in the financial literacy questionnaire. While Digital Financial Services
development aggressively increase in the digital era was hastened by the COVID-19 pandemic, There will be
an abuse of digital development if it is not accompanied with digital financial literacy (Morgan, 2019). Due
to the nature, goods, and risk involved, concept of Digital Financial Literacy is include separating of Digital
Literacy and Financial Literacy (Chetty et al., 2017).
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Angela, C. (2021) find Financial Literacy is the main key of increasing financial inclusion. Fintech users is
increase significantly by COVID-19 because of its easy to access in social distancing, quarantine conditions
and recommendations to avoid using cash and instead use digital payments. It's past time to integrate
financial literacy with digital literacy. There are significant measures for both digital literacy and financial
literacy. However, Hana and Lyons' study combines key characteristics from both Financial and Digital
Literacy to create Digital Financial Literacy. Digital Financial Services are now more directly tied to Digital
Literacy than Financial Literacy, according to research. Then, a person's level of Digital Literacy influences
how they use Digital Financial Services.

Prasad and Meghwal (2017) Spending and Saving habit in digital payment and digital banking is increasing,
but still depend on people knowledge. Financial literacy in the context of digital financial technology is
referred to as digital financial literacy. In this digital financial technology, Indonesia still has a lot of room for
improvement. Maman, Nury, Teguh, Vera, and Militcyano (Maman, Nury, Teguh, Vera, and Militcyano,
2020). In this digital age, digital financial literacy is a critical aspect. Overspending can be avoided with
improved digital financial literacy. There are also phenomena such as an online financing trap or a disastrous
investment.

In this fast-paced fintech development, the digite iteracy index is the most important factor. Rapid
digital development will relegate us to.th ) offer possibilities for low-income people
to use a smartphone or other digi ools to access financia ““ Fintech development, on the other

phery. One

hand, can be hazardous to the uninitiated by raising financia and encouraging impulsive financial
conduct (Prasad and Meghwal; 2017 get the most out of finte ) utions, we need to have a strong
understanding of how to em efficientlyin India, for example, thélgovernment's ambition to make India
with their plan each family has one individual who is well-versed i ital literacy and digital financial
literacy. Digital Finan nclusion goals als@'¢an achigve by having ce Digital Financial Literacy points
(Tony and Desai, 2020). Digital Financial Literac > most impa for increasing Digital Financial
Inclusion, same situa i' with Financial Literacy is'i ant in increasing Financial Inclusion (Kapadia and
Madhav, 2018). The term "digital financial'inclusion’® ording to using of Digital Financial Services (DFS)
as well as traditional financial services (Kothi, 2020). Promoting Di
financial inclusion m o ectively (Akbarand Azzez, 2021).

d and practice their kn dge with analyze and manage their own personal
~ ancial literacy. It refers to the abilities and knowledge needed to make
how {o spend and manage their money. Now that the digital era is upon us,

we must transform our financ digitalfinancial literacy mindset. Digital Financial Literacy,
also known as Financial Literacy, g of online purchase, payment, and banking systems
(Prasad, Meghwal, and Dayama, 2018). Until now, Digital Financial Literacy has no no exact definition.
However, awareness and knowledge of digital financial risk can be defined as a better understanding of
digital financial services and products with risk management, as well as a thorough understanding of
consumer rights and redress procedures (Akbar and Azzez, 2021). Digital Financial Literacy, according to
Kotni (2020), is possessing the knowledge, abilities, and habits to efficiently use smartphone or any smart
devices for financial transactions. When we examine financial transactions, we must also consider financial
technology (Fintech). Fintech advancements have the potential to harm financial well-being by inducing
impulsive consumer behavior, such as impulsive purchases of goods or financial assets. Financial literacy is
adversely connected with cryptocurrency ownership, according to Panos and Karkkainen (2019). We might
deduce from these findings that those who are less digitally literate will have a restricted comprehension of
risk and reward ideas in asset classes (Panos and Wilson, 2019). This is a common occurrence in Indonesia.

Q|

Financial Literacy can help to attain

A person’'s ability to
financial matters is de
sound financial judgment

Materials and Methods

We wanted as much information for this investigation as possible when discussing the literature review
paper. Publications journals, article journals, article magazines from financial organizations and institutions,
and a proposal from the G20 with Digital Financial Literacy as a keyword were all included in the literature.
In our literature review, we came across phrases like Financial Literacy, Financial Inclusion, Digital
Financial Inclusion, Financial Knowledge, Financial Technology, Digital Literacy, and Digital Financial
Services when we utilized the term Digital Financial Literacy. There is a dearth of information when we
search for that keyword. Even yet, the majority of the work discusses Digital Financial Literacy. Although,
now become digital age and promoting Financial Technology Rapidly. So, it is vital to accelerate research
and publication in Digital Financial Literacy. We try using Science Direct first for peer review Journal and
search with title or abstract or keywords contain "Digital Financial Literacy™ just 18 articles. Next, we try
using Online Wiley Library. There are only two articles that contain Digital Financial Literacy in their title or
keyword. When using the "Digital Financial Literacy" search in Scopus, only ten documents paper can find.
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Last, in Researchgate, with the "Digital Financial Literacy" keyword, only can find 28 documents. From
here, we can conclude there is still little research about this topic.

Analysis method used in this study is systematic review papers. There are humerous forms of systematic
reviews, such as structured reviews that concentrate on commonly used method theories and structures
(Serano, Paul, and Dikova 2018). , a framework review (Paul and Benito, 2018), a theory review, a meta
analysis (Knoll and Matthes, 2017), the construction of a review model or framework (Paul and Mas, 2019),
and others. A comprehensive literature review is using to summarise and synthesize research and finding the
gap (Talan and Sharma, 2019). We used a structured, systematic review framework in this study. The goal of
this literature study was to determine which variables from prior research were relevant to Digital Financial
Literacy as the foundation of Digital Financial Literacy.

Result and Discussion

The dimensions and correlations of Digital Financial Literacy are summarized in this study. It is critical to
study Digital Financial Literacy in this digital age. The necessity of studying Digital Financial Literacy has
being one focus of OECD goals (OECD/INFE, 2019). With the rapid development of Fintech, the G20 has
approved FIAP (Financial Inclusion Action Plan) the Importance of Digital Financial Literacy (Morgan,
Huang, and Trinh, 2019). Digital Financial Servicess access is needed to reachable, according to Kunt and
Klapper (2018), will be beneficial if it is accompaniedswith.a higher Digital Financial Literacy index. The
Organization for Economic Cooperation and Developme IECD) has begun to define various facets of

Digital Financial Literacy. Howewver, when it comes to Dig #1' lancial Literacy, there is still a lot of
disagreement. The first compon \

of this talk will describe nume " ensions from the literature review
study that have directly affected DigitalsFinancial Literacy. When w ertake a literature study in Digital
Financial Literacy, the second portion will'e re dimensions with the ‘ term.

The research seeks toMmap direct dimensions from Digital Financié
organized literature re of this study. gan, k and Trinh (
four dimensions. The first is Knowledge of Digital Fi al Products

teracy in figure 1 based on the
9), Digital Financial Literacy has
Services, measuring knowledge of

digital financial products or Fintech in r primary categories: payments (E-Money, Smart phone, E-
wallets, cryptocurrencies and others), as " anage (internet ing, digital brokers, Robo-advisors,
Cryptocurrencies trading, personal finance, and mobile trading), and alternative finance (crowdfunding, peer
to peer lending, and ne balance sheet lending, and. inveice and supply finance) and others (online

insurance services). Th
a Digital Financial Se
institution or organization

ond dimension is awareness of digital financial risk which occurs when a user of
5 exposed to potential financial risks like phishing (when a hacker pases as an

btain personal data), pharming (when a virus trap user to a false page),
spyware (when malicious s installed,on.a.computer or laptop), sim card swap (someone copying
personal data), and profiling (whe ed access to certain services) (when thieves try to steal
personal data from internet activity such as social media). The third dimension is Digital Financial risk
control relates to knowing understand the way in protecting our personal information, such as our PIN
(Important Identification Number) or other personal information The final pillar is understanding of
consumer rights and redress processes in the event that we as users of Digital Financial Services become
victims of dangers. (Piaw, Chui, Audrey, and Abdullah, 2020) attempt to identify the most influential
dimensions in Sarawakian farmers, as well as the better aspects of merely knowing about Digital Financial
Products. The other dimensions are modest.

Other dimensions Digital Financial Literacy are the composer: Digital Literacy and Financial Literacy. Lyons
and Hanna (2021) develop a conceptual framework that connects Digital and Financial Literacy as the
foundation for Digital Financial Literacy. Essential knowledge, awareness (the knowing about), practical to
know-how (the knowing how), decision making (attitudes and conduct), and self-protection are the five
significant dimensions. The main aspects of Digital Literacy, Financial Literacy, and Digital Financial
Literacy are identical. Digital financial literacy subdimension combining the digital literacy and financial
literacy subdimensions. Basic financial and digital knowledge is a subdimension of the first component,
Basic Knowledge and Skills. The next subdimension is Awareness (Knowledge About), which includes
subdimensions such as awareness of available digital financial services and positive financial conduct.
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Payments

Knowledge of Digital Finance Product and Services Asset Management

Self Protection from Online Scam and Frauds
> Self Protection
Al tive Fi
Ability to Detect and Avoid Online Fraud Associate with Digital Financial Services IHEIR T

Risk Aversion
Ability to make Appropriate Financial Decisions
Risk Tolerance
Reflective Attitude and Behavior
Phising
Positive Financial Behavior Through Digital Financial Services
Decision Making Pharming
Self Motivation through Heightened Confidence Level for Financial Decisions Digital Financial Risk Controls
Spyware
Know How to Operate Digital Financial Transactions Sim Card SWAP
Practical to Know How
i G S ; Profiling
Ability to Make Digital Financial Transactions
Digital Financial Literacy .
Hacking

Awareness of Available Digital Financial Services

Awareness of digital financial risks
Awareness of Positive Financial Behaviors
nowledge of Consumer Rights and Redress Products
Proper Awareness of Digital Financial Risk
Socio-economic standing

Knowledge Investment Awareness (The Knowledge About)

Saving Behavior

Awareness of digital capabilities
Spending Behavior

Basic Financial and Digital Knowledge Level of Usage Application

Acquisition of Information on Financial Management

Knowledge and Experience in Investing

Basic Knowledge and Skill

social norms constrain

consumer awarness

access dimension

literacy dimension

Hands Off Experience

Loss Aversion

Information Dimension of self rated knowledge

Technical Dimension

Design dimensions

numeracy dimension

Fig 1. Digital Financial Literacy Dimensions
Source: Authors’ Analysis

The third dimension is Practical Know-How, which entails understanding how to operate and do digital
financial transactions. Decision-making is the next dimension. Through digital financial services, to make
effective financial decisions, reflect attitudes and behavior, and engage in beneficial financial behaviors. Self-
Protection is the final level, which includes protect their selves from online scams and frauds, as well as the
ability to recognize and avoid online fraud related to Digital Financial Services.

Setiawan et al. (2020) investigated present savings and spending habits, as well as their predictions for the
future in Indonesia’s Digital Financial Literacy. Other aspects or characteristics affecting Digital Financial
Literacy discovered in this study include socioeconomic status, saving behavior, and spending behavior.
Tony and Desai's (2020) research effect Digital Financial Literacy on Financial Inclusion adds another
dimension to our findings. They are crucial in this digital era because they determine Digital Financial
Literacy and Inclusion. According to the findings of this study in Bangalore, Digital Financial Literacy
encompasses financial literacy and digital platforms, as evidenced by levels of awareness, utilization, and
hands-on experience. With a 0.811 level of connection and a 65.8% impact, Digital Financial Literacy has a
direct effect to Digital Financial Inclusion. Then, from Udaipur, we find further characteristics of Digital
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Financial Literacy. According to Hanumand and Devandra (2017), another component of Digital Financial
Literacy were DFFI (Digital Financial Frequency Index) and DFAI (Digital Financial Awareness Index). The
frequency with which the digital platform is used for financial transaction purposes is referred to as DFFI.

DFAI, on the other hand, is mindful of digital platforms. Payments, which we employ for a variety of
financial operations, are the third component of their research. Then, when looking for determinants of
Digital Financial Literacy in India's rural areas, research findings from empirical pieces of data are presented.
Azzez and Akhtar (2021) discovered that digital financial risks knowledge and awareness, knowledge of
digital financial product services and control financial risk in comprehensive knowledge of consumer rights
and redress procedures, acquisition of information in financial management, becoming self-motivated
through increased confidence in financial decisions, socio-economic factor, demographic factor, and financial
well-being are all determinants of Digital Financial Literacy. Ribeiro, Madaleno, Botelho, and Lobao (2019)
discover digital financial literacy determinants. Risk aversion, loss aversion, gender, age, employment
position, education, income level, technical analysis, investment expertise, financial understanding, and
investor experience are all factors that influence Financial Literacy and Digital Financial Literacy. Finequity's
most recent work, identifies five additional dimensions: one constraint. Design, numeracy, literacy, access,
and consumer awareness are Digital Financial Literacy Dimensions, and Social Norms are Digital Financial
Literacy Constraints (Finequity, 2020).

If we wrapped up all the literature review:to'd ermine d i .‘qr]d variables of Digital Financial Literacy
in Fig. 1 Digital Financial Literacy ensions are ability to ctselves from online scam and frauds,
Ability to Detect and Avoid Online Fraud Associate with Digita ; c1al Services, Ability to make Proper

Financial Decisions, Reflective Atti nd Behavior, Positive nanmal Behavior Through Digital
Financial Services, Self-Mativation through'Heightened Cenfidence el for Financial Decisions, Know
How to Operate Digital Financial Transactions, Ability to-Make Digital F inancial Transactions, Awareness
of Available Digital Financial Services, A ness of Positive Finan€ial Behaviors, Proper Awareness of

o owledge Invest Awareness of digital ca
of Information o ancial Management, Knowledge and Experience in Investing,
social norms constrain, consumer awareness, dimension, Literacy, eracy, design, technical analysis,
information dimension ‘of self-rated S§S aversion, ds-off experience, level of usage
application, spending behavi i i )-economie standing, knowledge of consumer rights
and redress products, awa igital financial risks, digital financial risk controls and knowledge of
digital finance product selvices.

."'ln

Digital Financial Ris
Knowledge, Acquisiti

bilities, Basic Financial and Digital

Because there is currentl dy on Dlgltal FlnanC|aI Literacy, we will see another association of
Digital Financial Literacy whe earch for it, such as the 2 mapping in Figure 2. Digital Financial Inclusion,
Digital Financial Skills and Knowledc ancial Behavior and Attitude, Financial Technology
Model, Digital Financial Awareness, Financial Inclusion, Digital Financial Development Index, Financial
Well Being, Digital Financial Services, and Financial and Digital Literacy are all related to Digital Financial
Literacy.

As previously stated, Lyons and Hanna (2021) develop a conceptual framework that connects Digital and
Financial Literacy as a foundation for Digital Financial Literacy. Essential knowledge, awareness (the
knowing about), practical to know-how (the knowing how), decision making (behavior and conduct), and
self-protection are the five significant dimensions. Digital Literacy and basic digital skills are subdimensions
of the first dimension, Basic Knowledge and Skill. Financial literacy entails understanding basic financial
concepts and being conversant with basic economic principles. Following that is Awareness (The Knowledge
About), which includes awareness of digital solutions and applications, awareness of standard institutional
practices, and awareness of individual concepts such as identity, privacy, and content relevance for Digital
Literacy, and awareness of available financial products, positive financial attitudes and behavior, and
financial education correlated with an effective financial decision for Financial Literacy. Practical know-how
is the third dimension. The ability to use financial services is a subdimension of financial literacy. The
capacity to use digital applications, platforms, and software, as well as knowledge with the technical aspects
of the internet and experience with technology, are all subdimensions of Digital Literacy. Decision-making is
the next dimension. The ability to make an acceptable financial decision, reflect attitudes and behavior, and
risk-reward of investment are the sub-dimensions of financial literacy decision-making. The capability to
make acceptable digital decisions and have good behavior is a subdimension of Digital Literacy. Self-
Protection is the final dimension. The ability to avoid false financial services and information, as well as the
effectiveness and impact of execution programs, are included in the Financial Literacy subdimension. At the
same time, Digital Literacy can help people safeguard their devices, personal information, and privacy while
also learning about current privacy policies.
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Basic Digital Skill \
Basic Knowledge and Skill

Awareness of Digital Solution and Application

Digital Financial Literacy

Demand of Financial Products
Digital Financial Inclusion

Awareness of Common Institutional Practices Impacted of Financial Stability

Awareness of Individual concept such as identity, privacy and content relevance
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Ability to Make Appropriate Digital Decisions Occupation
\ Ownership of The House
Ability to make Reflective Attitude and Behavior Decision Making (Atti d Behavior)

Digital Literacy
Type of Ration Card Holder

Ability to Protect Devices, Personal Data and Privacy :
Understanding Current Privacy Policy Self Protection

Level of Education
Gender
Basic Financial Concept
‘z Type of Ration Card
Familiar with Basic Economic Concept Basic Knowledge and Skill
Age
Awareness of Available Financial Product Dightal Financial Behavior and Artitude
Size of Family
Positive Financial Attitudes and Behavior Awarness (The About)
Religion
Financial Education Correlated with Effectiveness Financial Decisions
Level of Income
Ability to use Financial Services Practical Know How

Marginal Status

Financial Literacy
Ability To Make Appropriate Financial Decision

Payments
Reflective of Attitudes and Behavior Decision-making (Attitudes and Behavior)
Wealth Management
Risk Reward of Investing
Crowdfounding
Ability to Avoid Misleading Financial Services and Information Financl Tachnalagy Model

Lending

Readiness Effecti d Impact of Executi Self Protection
capital market
insurance services

Digital Transaction Platform
Digital Financial Literacy
Digital Financial Services - Semces

Profession

Retail Agents

Use by Customer and Agents of a Device

Religion

Financial Literacy
Age
Informed Financial Decisions
Size of Family
Financial Knowledge
Land Property they Hold
Fintech Development Digital Financial Awarness
Status of Marriage
Consumer Behavior Financial Well Being
Gender
Financial Capability
Ration Card
Habit to Tracks Income
Acquired Level of Education
Level of Wealth
Education Level
Participation in Investment Market

Personal Characteristics

Economic Development
Per Capita Household Consumption Rate
Banking System Condition
Digital financial development index Marginal Effect of Digital Financial Development
Human Development Financial Inclusion
Household Expenditure
Internet Usage

Household Characteristic and Wealth

Government Integrity
Digital financial inclusion

Fig 2. Digital Financial Literacy Correlation
Source: Authors’ Analysis

Digital financial services, according to Botta and Kotni (2020), include digital transaction platforms, retails,
and frequency of device usage, especially in mobile phone, by buyer and seller to transact via the platform.
Cards, USSD, AEPS, UPI, E-Wallets, and other platforms are discussed. Wilson and Panos (2020) Financial
Technology potentially can improve financial well-being and financial capability. To achieve these
objectives, we need Digital Financial Literacy and Financial Inclusion to successfully use Fintech. There are
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four things related to Financial Capability, there are fintech application, financial well-being and financial
inclusion, financial Literacy and outcome, knowledge, and financial advice with fraud detection. We now
know five fundamental elements of Financial Inclusion and nine necessary elements of Financial Well-Being
thanks to Panos and Wilson's research. Economic progress, Banking regulations and systems, people
development, internet usage, and government integrity are all elements of financial inclusion.

Financial literacy, educated financial judgments, financial knowledge, fintech growth, consumer behavior,
financial aptitude, habit of tracking income, amount of wealth, and involvement in the investment market are
all significant parts of financial well-being. Digital Finance has greatly boosted household expenditure,
according to Li, Wu, and Xiao (2020). However, knowledge is required to use Digital Financial Services or
Products, thus we can conclude that knowledge is a component of Digital Financial Literacy. As a result, we
need to increase our level of Digital Financial Literacy to use digital finance product and services properly. In
this digital era, digital finance is fast evolving, as seen by the digital financial development index. The per
capita household consumption, digital financial developing effect, household expenditure, household
characteristics and wealth, and digital financial inclusion are the elements of the Digital Financial
Development Index. The index of digital finance, the index of breadth scope, the index of usage of depth, the
index of insurance, the index of investment, and the index of a credit investigation are all used to measure the
impact of digital finance on households. Digital Financial Awareness, Digital Financial Behavior and
Attitude, and Digital Financial Skill and Kno ledgesareallelated to Digital Financial Literacy, according to
research conducted in Aligarh Dlstrlc (A and Akhtar, 202 )« Digital Financial Awareness, skill, and
knowledge, age, religion, gender, Iz education, married or's atus, APL/BPL, occupation, family size,
landholding, and income are all dependent variables. Digita ancial Behavior and Digital Financial
Literacy are two different aspects of th e thing. Digital Financ kills and Knowledge are positively
connected with landholding, education leve gender, family size, oceupation, home ownership, and ration
card type. Next, Digital Financial Behavior d Attitude are positively'€onnected with degree of education,
gender, type of ration card, age, family size, ion, i 1e, and marginal position.
Financial Awar th income level, profession, religion,
ember, propert: ‘gender, ration card, and educational
at, Indrawati (2
a. Her research 2n the Digi

determining Digital Financial Literacy
k Financial Literacy Index rises, so does
‘Digital fi as.a bigdmpact on how interested people are in buying
es,, Transaction payments, wealth and asset management, crowdfunding, peer to
peer lending, capital markets, and insurance services are all part of the fintech model. Tony and Desai's
(2020) latest research exa Ievel of dlgltal financial literacy to level of digital financial inclusion.
Their findings reveal a link b Literacy and Digital Financial Inclusion, as higher
levels of Digital Financial Literacy ha yact on Digital Financial Inclusion. Digital financial literacy,
demand for financial goods, and impact on financial stability are three characteristics of digital financial
inclusion. Figure 2 summarizes what we've discussed in this paragraph.

ly connected
. marriage stat
rovides case studies @

Last but not least, Dig
age, number of fami
attainment. Following
in Samarinda, Indone
Fintech's purchasing p
fintech products and se

Conclusion

Financial Technology, or Fintech, is exploding in this digital age. It must be balanced against the
development of Digital Financial Literacy. There hasn't been any standardization of the definition and
characteristics of Digital Financial Literacy up until now. The G20 and the OECD/INFE have yet to adopt
digital financial literacy recommendations. OECD/INFE has developed a standardized questionnaire to assess
financial literacy. Unfortunately, it neglects to mention the importance of digital financial literacy. This is the
outcome of the researcher's attempt to fill the research gap. Researchers strive to discover dimensions of
Digital Financial Literacy using this structured literature review research. Researchers also determines what
components conduct the Digital Financial Literacy, especially in Indonesia. Digital Financial Literacy
dimensions are self-protection from online scam and frauds, Ability to Detect and Avoid Online Fraud
Associated with Digital Financial Services, Ability to make Appropriate Financial Decisions, Reflective
Attitude and Behavior, Positive Financial Behavior Through Digital Financial Services, Self-Motivation
through Heightened Confidence Level for Financial Decisions, Know How to Operate Digital Financial
Transactions, Ability to Make Digital Financial Transactions, Awareness of Available Digital Financial
Services, Awareness of Positive Financial Behaviors, Proper Awareness of Digital Financial Risk,
Knowledge Investment, Awareness of digital capabilities, Basic Financial and Digital Knowledge,
Acquisition of Information on Financial Management, Knowledge and Experience in Investing, social norms
constrain, consumer awareness, dimension, Literacy, numeracy, design, technical analysis, information
dimension of self-rated knowledge, loss aversion, hands-off experience, level of usage application, spending
behavior, saving behavior, socio-economic standing, knowledge of consumer rights and redress products,
awareness of digital financial risks, digital financial risk controls and knowledge of digital finance product
and services. Meanwhile, the components conduct in Digital Financial Literacy are Digital Financial
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Inclusion, Digital Financial Skills and Knowledge, Digital Financial Behavior and Attitude, Financial
Technology Model, Digital Financial Awareness, Financial Inclusion, Digital Financial Development Index,
Financial Well Being, Digital Financial Services, Financial Literacy, and Digital Literacy. Based findings in
this research we can implement this dimension to create standardized measurement of Digital Financial
Literacy, like measurement of Financial Literacy. We can implement to determine Digital Financial Literacy
index in countries based on this measurement. When we know lack dimensions of Digital Financial Literacy
of countries, government can make policy to boost lack dimensions.

The present challenge for practitioners is balancing the growth of Fintech in Indonesia with the growth of the
Digital Financial Literacy Index in Indonesia. Because if it is not balanced, many individuals will be trapped
in lending fintech or purchasing financial assets without understanding their function or risk. Increasing the
Digital Financial Literacy Index will have a significant impact on Fintech users, as well as those who are
familiar with Fintech and wish to begin using it. Fintech has a significant impact on our daily lives, including
banking, business, and personal activities. This study also suggests that policymakers and governments
regard Digital Financial Literacy as a valuable skill to be taught as part of the Financial Literacy curriculum.
Covid-19 Even in the financial industry, the pandemic has increased the use of technology. Researchers
suggest that we begin monitoring the Digital Financial Literacy Index and create a guidebook to educate
individuals about Digital Financial Literacy. In light of the fact that there is still a scarcity of research on
digital financial Ilteracy thls study will providesasfa portunlty to expand on this topic in future

further research, we need to te : antitative research or qualitative research in
e orrelation aspect of Digital Financial
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