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ABSTRACT

Thedigitalizationofthefinancialsectorhaschangedthewaysinwhichserviceswereofferedtopeople
inIndia.Theconstantescalationintheuseofsmartphonesandgrowinginternetcoveragehasmade
thedigitalaccessibilityofthedifferentfinancialservices,includingbankingservices,easyandhas
pavedthewaytoachievetheobjectiveofinclusivegrowth.Thepresentworkaimedtostudydigital
financialawareness(DFA)anditsusageamongpeopleofdifferentagegroupsresidinginurbanand
ruralplacesofPuridistrictinthestateofOdisha,India.Thedatausedwasbothreliable(Cronbach’s
alphagreaterthan0.8)andnormallydistributed(p-valuegreaterthan0.05).Theanalysismadeby
usinganindependentsamplet-test,one-wayANOVA,andDuncan’smultiplerangetest(DMRT)
highlightedthatasignificantdifferencewasobservedbetweenpeopleofdifferentareas(pvalue=
.000,at1%levelofsignificance)andamongpeopleofdifferentagegroups(p-value=0.002,at1%
levelofsignificance)withrespecttosatisfactioninusingthedigitalmethods.
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INTRoDUCTIoN

Thedevelopmentofanationdependsonthegrowthandprosperityofitspeopleandfinancialinclusion
ispavingthatwayinIndia(Patwardhan,2018).Accordingto(Raj&Upadhyay,2020),thedigitalization
ofthefinancialsectorhasbroughtsignificanttransformationinIndia.Thegovernmentunderitsflagship
programof“DigitalIndia”istransformingitintoadigitallyempoweredsocietyandknowledgeeconomy
infrontoftheworld.Thishighlightstheimportanceofcreatingdigitalfinancialawarenessamongpeople
sothattheycaneffectivelyusefinancialservicesdigitally(Bathula&Gupta,2021).Inthescenarioof
theCOVIDpandemic,theimportanceofvirtualoperationsishighlyfelt.Startingfromthepurchase
ofgroceriestobankingservices,peoplehavestartedusingthevirtualplatform(Fu&Mishra,2021).
Forcarryingoutvarioustransactions,peopleshowedtheirdependenceonvariousdigitalmethodsof
paymentlikebankcards,paymentbanks,ande-walletstonameafew(Mosteanuetal.,2020).However,
thisscenarioisnotthesameeverywhere.Peopleintheurbanareashaveeasyaccesstotheinternetand
othertechnologywhichontheotherhandisamajorconstraintfortheruralpopulation.

Innovationandgrowtharetwoinseparableaspectsofdevelopment.Digitalinnovationinthe
currentyearsineverysphereoftheeconomylikebanking,insurance,production,etc,haspavedthe
wayforthedevelopmentofoureconomy.
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TheIndiangovernmenthasstartedmanyinitiativestoincreasetheambitoffinancialinclusion.
Financialinclusionistheprovisionoffinancialservicestopeopleatanaffordablecost.Itaimsat
encouragingthepeopleoftheunprivilegedsectionofsocietytousevariousfinancialservicesata
costthattheycanthrive(Joshi,2017).(Bathula&Gupta,2021)intheirresearchworkhighlighted
thattoreachthegoalofinclusivegrowth,thegovernmentofIndiahasstartedencouragingpeople
tousedigitalplatformswhileusingdifferentfinancialservices.

Theconstantescalationintheuseofsmartphonesandgrowinginternetcoveragehasmadethedigital
accessibilityofthedifferentfinancialservices,includingbankingservices,easy(Raj&Upadhyay,2020).

Withthedigitalavailabilityofvariousbankingproductsandservices,itbecomesessentialto
encouragepeopleforusingthem.TheongoingpandemicinIndiahasledtoatremendousincreasein
virtualordigitalbanking.Thishasultimatelyraisedtheexpectationsofconsumerswhowantinstant
andpersonalizedservicesspecificallyduringtheperiodofgrowingpandemic(Siby,2021).Inthis
context,itbecomesimportanttofindifpeopleareawareofthevariousdigitalplatformforusing
bankingservices.Itisequallyimportanttorealizewhethertheycanaccessthoseservicesdigitallyor
not.Knowingthesatisfactionofpeopleusingthesedigitalservicesisworthstudyingasitwillgive
usalucidpictureofdifferentfactorscausingsatisfactionalongwithfactorscausingdissatisfaction
whileusingthoseservices(Erevellesetal.,2003).Whenpeopleareusingvariousfinancialservices
digitally,itbecomesessentialtoknowaboutdifferentproblemsencounteredwhilethedigitalusage.
Discoveringtheirlevelofsatisfactioninusingdifferentdigitalpaymentmethodsisequallysignificant
(TiwariandSingh,2019).Toachievetheobjectiveofinclusivegrowthdigitally,peoplemusthave
bothaffordableaccesstofinancialservicesandtheabilitytousetheseservicesdigitally.

ReVIew oF LITeRATURe

Theobjectiveofachievingsustainabledevelopmentworldwidecanbeachievedbyemphasizingthe
growthoffinancialinclusion.Forthis,countriesacrosstheglobearedevelopingsuitablestrategies
tofacilitatetheunderservedpopulationtouseoravailformalfinancialservices(Ma’ruf&Aryani,
2019;Karaetal.,2021).TheevolutionoffinancialinclusioniscontinuousasreflectedbytheGlobal
FindexData,2017(WorldBankGroup2017;Oluwafemietal.,2021).Thedigitalpaymentsystem,
policiesofthegovernment,andtheimminentfinancialservicesthatcanbeaccessedthroughmobile
phonesandtheinternethasledtothegrowthofdigitalfinancialinclusion.Thereisatransformation
inthepaymentlandscapeduetotheemergenceofdigitaltechnology.Itisobservedthatgloballythe
numberofadultswhoareusingthedigitalplatformhasincreasedfrom42%in2014to52%in2017,
(Demirgüçetal.,2018&2020).InemergingeconomieslikeChina,thedigitalpaymentplatform
hasfacilitated57%ofaccountholderstoaccessdigitalservicesbyusingmobilesandtheinternet
(Demirgüçetal.,2018&2020).Astudyon“DigitalFinancialInclusion”by(Peric,2015)revealed
thatinclusionthroughdigitalplatformsisessentialtomakethepeopleatthelowerlevelofthepyramid
financiallyactive.Bankingandnon-banking institutionsarebuilding theirdigitalwaysbyusing
ArtificialIntelligence(AI)tobringnotonlytheunderservedpopulationbutalsopeoplewhowere
servedbyformalfinancialinstitutionstothepurviewofdigitalfinancialinclusion(Kshetri,2021;
Peric,2015).Accordingto(Kshetri,2021),thefourthindustrialrevolutionhasintroducedchanges
inthebankingsectorwhichwastraditionallypremisedonpaperandphysicaldistributionofcash.

Asper(Demirgüçetal,2018),theuseofdigitalpaymentsisrising.Theshareofadultsaround
theworldwhousethedigitalplatformhasrisenby11%pointbetween2014and2017.TheDigital
revolutionistakingtheworldbystorm.Inthelast10years,Indiahaswitnessedtremendousgrowth
inpaymentsystemsandthereisasignificantshiftinpreferenceformakingpayments.Accordingto
(Joshi,2017),thegovernmentofIndiahasinitiatedseveralnewmodesofdigitalpaymentunderthe
mechanismbyestablishingtheNationalPaymentsCorporationofIndia(NPCI)whichisanumbrella
organizationforretailpaymentsinIndia.Thegrowthofrobustelectronicpaymentsystemssuchas
RTGS(RealTimeGrossSettlement),NEFT(NationalElectronicFundTransfer),andECS(Electronic
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