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Abstract: 

 

Digitalized world is the part of developing country. Nowadays, Information acts as a fuel for 

upgrading knowledge and brainpower. It encompasses the revolution of the value creation of 

the companies. We can get the descriptive research through this review paper. As this review 

paper provides insights regarding financial services through digital platform. Innovation has 

the key to work on effectiveness and efficiency. To sustain in the market, it is important to 

have an idea about how important and most preferred digitalized platform has become. 

Making a stand as the smart organization includes the need of virtual policy. Forthwith, 

upcoming business strategies include strategies of information technology as most of the 

population has become a “Tech-Savvy”. Therefore, this has taken a cognitive approach for a 

long time for financial world to be digitalized. It would show how financial services are 

reaching globally to the people. It may affect the marketing opportunities for the start-up of 

new companies. Being digital financial services as the major remark of competition in the 

market, it can attract people to become a part as their customers. Major role of companies 

seeking opportunities are related to its interaction with their customers and thus increases the 

value in this competitive era. Successful organizations are observed for their digital services 

providing to their valuable customers. But technology cannot be the only prospective; rather 

it included all the PESTL features. These are political, economic, social, technological and 

legal prospective. Knowledge of how digital financial services are going to work is necessary 

for everyone to gain. We can get to know about how is it worth for future.  
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Introduction: 

 

Digitalisation is recognised as “Game-Changer” in terms of expansion of IT World. As this 

made services convenient and less expensive for payments and transfer funds when needed. It 

also led to literacy level for digital platform have shown good level of impact in terms of 

households mainly. Digital financial services (DFS) focus on reaching out to its customers as 

fast as it can; therefore banks are working its technology to provide better service to their 

customers. DFS can contribute to the Urban-Rural flow significantly. It can directly affect the 

economy at the high pace. 

It has been seen that DFS has unlocked the potential for growth of financial services across 

the world through channels. Combination for digitalised services with Finance can be named 

as Financial Inclusion which revolves around affordability and useful applications to meet the 

needs like transactions, payments, savings, credit and insurance. It can reach up to the 

excluded or different kind of population. 



Digital financial services (DFS) helps to deliver basic financial services to the poor people 

through effective and effective techno-knowledge like instruments needed for innovative 

technologies i.e. mobile-phones, electric money models and nowadays, platform for digital 

payment services. Objective of providing knowledge about financial services going digital to 

people is to get them known to the advantages of Digital Financial Services in upcoming 

future. 

Nowadays, almost everyone prefers online payment rather than through cash in hand. Hence 

it has resulted to be the most important aspect of every customer friendly companies. 

Companies are working on its IT Department to open the gateway for online payments and 

other financial services. As application of DFS is increasing, competition is getting increased 

as well; henceforth it has its impact on supply of products and services and speedy 

development.  

This review paper has a significance to understand the reason to develop digitalization in 

financial services and invest for saving money which is essential to reduce financial burden 

as per understanding and knowledge for those who are in need (basically, people who belong 

to poor population). 

 Dimensions of Digital Financial Services 

Authors/Years Paper Title Dimensions Research 

Methodology 

Financial Services 

Concepts and Its 

Impacts 

Joyce, Lisa and 

Rathakrishnan  

2010 

A study of 

digital 

financial 

awareness 

among 

youths 

Awareness about 

digital financial 

services is 

important to 

increase digital 

financial literacy. 

The financial and 

basic awareness of 

youth is affected 

by their age, 

subjective 

knowledge, and 

family 

background, 

stream of study 

and sources of 

financial 

information. 

Primary data 

was collected 

by survey 

method with 

sample size of 

280 students. 

Multivariate 

analysis of 

covariance was 

conducted for 

hypothesis 

testing 

The stream of business 

and financial studies has 

positive impacts on 

financial awareness 

level of youth. The 

digital financial 

awareness includes 

awareness about risk 

factors, inflation, 

interest rates, financial 

products, time value of 

money etc. The 

awareness level helps 

the policy makers for 

making policies related 

to insurance, mutual 

funds and pension 

funds.  

Ulun Akturan 

and Nuray 

Tezcan 

2012 

Mobile 

banking 

adoption 

of the youth 

market 

Mobile banking is 

a part of digital 

banking that 

creates effective 

communication 

channel between 

consumer and 

435 usable data 

of Non user’s 

mobile 

banking 

university 

students were 

collected and 

Perception and intension 

of individuals towards 

adoption of mobile 

banking system is 

required to establish 

efficient digital financial 

system. People attitude 



banks. Adoption 

of mobile banking 

system is affected 

by youth market, 

mobile 

technologies, 

banking system, 

consumers 

attitude,  

perception of 

individuals 

towards 

technology 

adoption etc. 

analysed by 

using SEM to 

check the 

regression 

relation.  

and their perceived risks 

are very essential 

determinants to adopt 

mobile banking system. 

In order to increase 

mobile adoption among 

people it is 

responsibility of 

Government and 

Management of banking 

system to create and 

increase financial 

literacy among people. 

A healthy and secured 

financial system needs 

to be established. 

Cameron 

Peake  

 

2012 

New 

Frontiers: 

Launching 

Digital 

Financial 

Services in 

Rural Areas 

Mobile network 

operator and 

digital financial 

services are 

widely provided. 

Review of 

Innovative 

Digital 

Financial 

Services 

undertaken in 

rural areas 

In rural areas bank 

related financial services 

are digitally provided 

with well 

documentation. 

Peter 

S.H.Leeflangab 

Peter 

C.Verhoefa 

Peter 

Dahlströmc 

TjarkFreundtc 

 

2014 

Challenges 

and solutions 

for marketing 

in a digital 

era 

Internet usage 

covering 

Business-to-

Business 

Marketing and 

other markets. 

Convenient 

sampling 

method was 

used for survey 

among 

marketing 

executives 

around the 

world. Total 

777 usable 

responses were 

collected and 

analysed using 

regression 

model 

Digitalization has 

become an integral part 

of sources of market 

around the world 

including B2B and B2C 

market levels. 

Rambalak 

Yadav, Vikas 

and Govind 

2014 

Intention to 

adopt 

internet 

banking in an 

emerging 

economy: 

a perspective 

of Indian 

youth 

The important 

determinants of 

DFS are 

Individuals 

perceived 

usefulness, 

consumer’s 

intention, 

consumers 

perceived risk; 

Individuals 

planned 

210 usable 

questionnaires 

were collected 

by using self- 

structure 

survey method. 

Structural 

equation 

modelling 

approach was 

used for data 

analysis. 

In order to capture rapid 

technological change in 

banking sector, adoption 

of digital financial and 

banking services among 

individuals is important. 

Knowledge about 

information technology 

and financial knowledge 

have positive impacts on 

adoption of digital 

financial system.    



behaviour, sense 

of security and 

security of 

income. 

Mark Dodgson, 

David 

Gann,Irving  

Wladawsky-

Berger, Naveed 

Sultan and 

Gerard George 

 

2015 

Managing 

Digital 

Money 

Globalised trade 

and Digital Money 

Review and 

theory of 

digital money 

and globalized 

trade 

Money can be used in 

commercial trade of 

goods and services with 

a Digital Platform and 

getting Globalised with 

urban population.  

Dean Karlan 

Jake Kendall 

Rebecca Mann 

Rohini Pande 

Tavneet Suri 

Jonathan 

Zinman 

 

2016 

Research and 

Impacts  of 

Digital 

Financial 

Services 

Impacts of Digital 

Financial Services 

on productivity of 

people in every 

field 

Collection and 

compilation of 

literature on 

works done in 

the area of 

financial 

inclusion and 

innovative 

financial 

services 

introduced in 

the market 

As Financial Services is 

growing at the upscale 

towards developed 

country, its creating 

innovations and having 

positive impact. 

Michael D. 

Bordo, Andrew 

T. Levin 

 

2017 

Central Bank 

Digital 

Currency and 

the Future of 

Monetary 

Policy 

Building up of 

economy and 

resulting to 

developments. 

Working paper 

on importance 

of central 

banks digital 

currency on the 

transformation 

of economy 

Digital Currency can 

facilitate its economic 

and its financial 

transactions with 

development in policies. 

Margaret S. 

Sherraden 

 

2017 

Financial 

Capability 

 

Capability of 

Financial basis for 

people staying at 

rural areas. 

Structure 

survey method 

was used to 

check the 

financial 

capability of 

rural people 

It creates an opportunity 

for people who do not 

know about financial 

households and its 

management. 

Christian 

Königsheim 

Moritz Luka 

Markus Nöth 

 

2017 

Financial 

Knowledge, 

Risk 

Preferences, 

and the 

Demand for 

Digital 

Financial 

Services 

Knowledge related 

to financial 

decisions for 

savings and 

innovations. 

Survey method 

to check the 

financial 

knowledge and 

risk tolerance 

was used 

among 1700 

consumers of 

German retail 

bank. Analysis 

was done using 

Financial Knowledge 

mentions information 

about stocks, risks and 

decisions related to 

households like 

retirement savings. 



mean and 

standard 

deviation 

method and 

correlation was 

shown through 

graphical 

representation. 

Tariq Abbasi 

and Hans 

Weigand 

 

2017 

The Impact 

of Digital 

Financial 

Services on 

Firm’s 

Performance: 

a Literature 

Review 

Mobile banking, 

Branchless 

banking, 

Electronic 

banking, Digital 

banking, Internet 

banking are 

important 

dimensions of 

digital financial 

services 

An extensive 

literature 

review of 39 

works was 

done to check 

the impact of 

DFS on firm’s 

financial 

performance. 

Digital financial 

services are positively 

associated with Firms 

performance, Firms 

Cost effectiveness, 

Banks performance, 

Firms efficiency and 

Firms profitability 

Asli Demirgüç-

Kunt, Leora 

Klapper, 

Dorothe 

Singer, Saniya 

Ansar and Jake 

Hess 

 

2018 

Opportunities 

for 

Expanding 

Financial 

Inclusion 

Through 

Digital 

Technology 

Effect of 

Digitalization on 

payments and its 

security. 

Compilation of 

digital library 

to make people 

technology 

savvy 

Digital Technology in 

terms of Finance 

evolved the speed of 

payments and hence 

expansion of financial 

services all over the 

world (urban and rural 

areas). 

Mohammed 

Farzana 

Begum 

 

2018 

An Overview 

of Digital 

Financial 

Services in 

India: 

Concept, 

Initiatives 

and 

Advantages 

Impact of Digital 

financial services 

over rural areas 

and developing 

areas in India. 

An article on 

importance of 

DFS for 

financial 

inclusion to 

make financial 

system more 

healthy and 

sound. 

It showcases the 

convenience and 

secured banking 

services for people 

belonging to developing 

cities. 

Dr.Nageswara 

Rao DARA 

2018 

The Global 

Digital 

Financial 

Services: A 

critical 

review to 

achieve for 

digital 

economy in 

emerging 

markets 

Digital financial 

services are 

important tool to 

increase digital 

financial inclusion 

as it increases 

digital financial 

literacy. 

Extensive 

literature 

review on 

global digital 

financial 

services 

Mobile Payments are 

important tool of Digital 

Financial Services 

which creates healthy 

interconnection between 

people of economy. 

    Niharika 

Srivastava 

Digital 

Financial 

Digital financial 

services leading to 

Digital 

financial 

Innovation in ways of 

payment digitally is 



 

2019 

Services: 

Challenges 

and 

Prospects for 

Liberalized 

and 

Globalized 

Indian 

Economy 

cashless economy. services a step 

towards 

developing 

cash less 

economy: A 

view on 

challenges 

faced by 

economy 

having tremendous 

growth in the landscape 

of India.   

Miao Zhang, 

Juanjuan Yang  

 

2019 

Research 

Financial 

Technology 

and Inclusive 

Finance 

Development 

Technology of 

financial services 

enhancing 

innovation. 

An analytical 

paper on 

financial 

technology for 

inclusive 

growth 

Digital Platform helps 

the key to promote 

technological 

innovation, operational 

effectiveness with low 

cost. 

  

Conclusion:  

Digital Financial Services integrates the gap between developed countries and developing 

countries. It corporates with the speedy technology and makes work, payments, investments 

and household related work quite easier. It also breaks down the unavailability of financial 

resources and information for whose people living in rural areas. DFS provided interaction on 

a large scale with individuals and groups. This results into entering the virtual world where it 

starts from Purchasing Goods and Services online and Payment processes digitally to 

becoming one of the cashless economies soon. This indication can make everyone capable for 

the application of financial services in the form of digital form. Education related to services 

in relation with finance is the most needed currently; As Future of world is globalized under 

Digitalization.  
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