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Technology-mediated financial education in developing countries: a
systematic literature review

Abebe Walle Menberu

Accounting and Finance, Bahir Dar University, Ethiopia

ABSTRACT

Financial education mediated by technology has the potential to reduce disparities in
financial literacy in developing countries. Technology-mediated financial education
provides numerous advantages, such as scalability, cost-effectiveness, adaptability and
the capacity to reach underserved populations. Nevertheless, it is important to
acknowledge the existence of certain obstacles in this context. These challenges
encompass issues such as insufficient infrastructure, disparities in access, language and
cultural barriers, as well as the exclusion of marginalized communities. This research
article critically examines the existing body of literature on Technology mediated
financial education in developing countries and highlights three significant domains
that warrant further investigation: comprehensive evaluations of long-term effects,
comparative analyses of different delivery approaches and the development of inclusive
research methodologies. The research also provides suggestions for policymakers,
educators and practitioners, which encompass investing in digital infrastructure,
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Introduction

Financial literacy plays a pivotal role in fostering financial inclusion and promoting economic advance-
ment, particularly in developing nations characterized by limited availability of formal financial services
and products (Kefela, 2010). The utilization of technology to facilitate financial education has emerged
as a promising strategy to address the disparity in financial knowledge and empower individuals in these
specific areas (Olsen & Whitman, 2011). So, the objective of this systematic literature review is to inves-
tigate the current body of research pertaining to technology-mediated financial education programs in
developing nations. The review assess the efficacy, impact and critical factors contributing to the success
of such programs.

Research findings indicate that individuals who have received financial education demonstrate a
greater propensity for possessing elevated levels of financial literacy in comparison to those who have
not undergone any form of financial education. Moreover, the results indicate that individuals with lower
levels of education and income exhibit higher predicted probabilities in relation to financial education,
thereby highlighting the particular significance of financial education for this specific demographic cohort
(Wagner, 2019). The need for financial education within the American population is often demonstrated
by alarming rates of bankruptcy, high levels of consumer debt, insufficient savings rates and a range of
negative outcomes associated with suboptimal family financial management and limited financial literacy
levels (Fox et al., 2005). Similarly, financial education plays a pivotal role in the advancement of develop-
ing nations due to various compelling rationales. These include but are not limited to poverty alleviation,
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enhancement of financial well-being, prevention of wasteful expenditure, instilling the significance of
financial literacy, fostering accessibility to financial resources and facilitating effective financial planning
(Kefela, 2010; Kokkizi et al., 2017; Lusardi, 2019). Despite this, the state of financial education remains
nascent in numerous countries, exhibiting limited efficacy in enhancing the practical application of finan-
cial skills among young individuals (Jerrim et al., 2022).

It is important to note that financial literacy is a multifaceted subject, as is financial education, that
exhibits variations depending on regional and demographic factors (He, 2020; Klapper et al., 2015; Lusardi
& Mitchell, 2011). Financial literacy, as defined by the Organization for Economic Cooperation and
Development/International Network on Financial Education (OECD/INFE), encompasses a comprehensive
set of attributes including awareness, knowledge, skills, attitudes and behavior that are essential for indi-
viduals to make informed and prudent financial choices, ultimately leading to the attainment of personal
financial well-being. The impact of financial literacy extends to various aspects of individuals’ financial
choices, both in the short term and in the long term. Research has shown that countries with lower
levels of financial literacy tend to exhibit suboptimal spending habits, inadequate financial planning and
a greater reliance on costly borrowing methods and ineffective debt management strategies (Lusardi,
2019; Lusardi & Mitchell, 2011). Efforts are being made to establish the financial sector in developing
countries with the aim of promoting financial literacy among their customers (Kefela, 2010). Financial
literacy tends to be comparatively lower in developing nations when compared to developed and
advanced economies, particularly in Western Europe and English-speaking countries (University of lllinois
System, 2023). The selection of technology-mediated financial education by developing nations is influ-
enced by various factors. These factors commonly include the desire to overcome physical infrastructure
obstacles and reach a wider population, the cost-effectiveness compared to traditional methods, the
ability to reach remote areas and marginalized populations lacking access to traditional education sys-
tems, and the capacity to customize the education to address the specific needs and challenges faced
by developing nations (World Bank, 2022). Another crucial determinant is the COVID pandemic.

The utilization of digital technology and online platforms for financial education amidst the COVID-19
pandemic has yielded favorable outcomes. Sabirov et al. (2022) discovered that the utilization of digital
technology enhanced educational discourse settings and augmented students’ enthusiasm and engage-
ment in the learning process. In a study conducted by Agasisti et al. (2022) at an Italian high school, it
was discovered that participating in an online financial education course had a considerable positive
impact on students’ financial knowledge. Similarly, in a study conducted by Choi et al. (2023), a digital
financial education program for college students was assessed. The findings revealed that the program
enhanced individuals’ confidence in managing their finances and also alleviated the negative effects of
financial difficulties caused by the COVID-19 pandemic. The study conducted by Makhlouf and Alani
(2022) examined the influence of e-learning on accounting education. It revealed that although there
were certain difficulties, the utilization of technology had a beneficial effect on the effectiveness of
teaching and the prospects of accounting education. These publications indicate that leveraging technol-
ogy and online platforms for financial education during the COVID-19 pandemic has proven to be effi-
cacious in enhancing financial literacy and competencies.

The swift progression of digital technology and the extensive integration of mobile phones in devel-
oping nations present distinct possibilities for delivering financial education through innovative means
(Andrews et al,, 2011). According to Valencia et al. (2018), the utilization of technology in financial edu-
cation has the capacity to extend its reach to a wider demographic, encompassing individuals residing
in remote or underserved regions. Furthermore, technology-mediated financial education can be modi-
fied to accommodate diverse cultural and linguistic contexts.

The study centers on the importance of technology-mediated financial education (TMFE) in resolving
the obstacles encountered by developing nations in delivering conventional financial education initia-
tives, as shown by the gathered scholarly articles. Birochi and Pozzebon (2016) highlights the significance
of customized critical financial education that utilizes information and communication technologies (ICTs)
to enhance financial inclusion and promote social empowerment among micro-entrepreneurs with low
incomes. The research indicates that the utilization of information and communication technology (ICT)
in financial education has the potential to alleviate conflicts arising from the usage of standardized ICT
applications and facilitate societal change. In his seminal work, Greenspan (2003) draws attention to the
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interconnectedness of education, financial literacy and the adoption of emerging financial technology.
The findings of the study indicate a positive correlation between greater levels of education and the
utilization of electronic financial services. This highlights the significance of financial and economic edu-
cation in facilitating well-informed decision-making. In the study conducted by Temizel and Ozgiiler
(2015), the author critically evaluates the importance of financial education within modern communities
and investigates various global efforts aimed at enhancing financial literacy. Gaining a comprehensive
understanding of the current state of research in this particular field can provide valuable insights for
policymakers, practitioners and researchers, enabling them to make informed decisions regarding opti-
mal strategies, potential obstacles and avenues for future exploration.

In light of the growing enthusiasm surrounding technology-mediated financial education initiatives, it
is imperative to evaluate the efficacy and results of such interventions within developing nations. The
efficacy of the program may exhibit variability contingent upon factors such as program design, levels
of digital literacy, cultural norms and accessibility to digital devices (Choudhary & Bansal, 2022).

The following studies collectively provide evidence on the fundamental scientific justification for using
technology-mediated financial education in developing nations. For example, Mori (2021) emphasizes the
capacity of technology to expand the reach of financial education and foster financial resilience. Financial
education is regarded as a means to foster financial progress, enhance financial judgment, encourage
financial inclusivity and bolster economic advancement (Nicoldescu & Toderascu, 2023). According to
Vincenzo and Jayadi (2023), the utilization of financial education applications has a beneficial impact on
investment choices and this relationship is mediated by an increase in financial knowledge. Furthermore,
there is a necessity to enhance the caliber of education in financial technology to fulfill the requirements
of the job market and promote transformative advancements in the economy (Tsyganov et al., 2020). The
findings as a whole substantiate the notion that technology-facilitated financial education can have a
pivotal impact on advancing financial development and inclusion in developing nations. Conducting a
systematic literature review is imperative to synthesize and consolidate the available body of knowledge,
discern areas where knowledge is lacking and furnish evidence-based insights that can inform the devel-
opment of future programs.

This study aimed to evaluate several research gaps, including the long-lasting effects of
technology-enhanced financial education, the comparison of different delivery methods, the use of inclu-
sive methodologies and equity considerations, cross-national investigations, comprehensive assessment
of financial literacy and the cultural relevance of financial education. The following paragraphs will
address these research shortcomings.

The literature indicates that technology can be used to provide financial education. Long-term inves-
tigations are crucial to evaluate the enduring effects of technology-driven financial education efforts. This
study aims to determine if these treatments have long-lasting effects on knowledge acquisition and
behavior (Hammer & Siegfried, 2023).

Despite the wide range of technological tools used in financial education, such as mobile apps, online
platforms and interactive voice response systems, there is a lack of comparative efficacy analyses for
these technologies. Further research should provide evidence-based recommendations for choosing the
most efficient distribution tactics, taking into account the attributes of the target audience and the spe-
cific contextual needs (Kim et al., 2017).

The academic discourse emphasizes the importance of creating inclusive approaches that address the
needs of excluded individuals. Nevertheless, further inquiry is necessary to address difficulties pertaining
to computer literacy, linguistic proficiency and cultural suitability. Researching the effectiveness of solu-
tions to tackle the digital divide and promote digital inclusion is crucial (Kede & Zogning, 2022).

Financial literacy holds worldwide significance, although there is a dearth of comparative research
across many nations. These endeavors can illuminate the relationship between financial education and
financial literacy in multiple countries, offering valuable understanding of how cultural and socioeco-
nomic factors impact financial literacy (Jerrim et al.,, 2022).

The review assesses the influence of the digital divide on the level of financial knowledge in disad-
vantaged communities. However, due to a lack of information, it is necessary to conduct more research
on how limited access to technology affects people’s understanding of financial matters. Further inquiries
should examine methods for rectifying this discrepancy (Wright, 2019). The analysis emphasizes that
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financial literacy is intricate, influenced by factors such as income, education and resources. Future
research may aim to provide a comprehensive framework for assessing financial literacy by considering
multiple characteristics, thereby providing a more thorough comprehension of an individual’s financial
literacy (Wagner, 2019). The review emphasizes the significance of integrating cultural relevance into
financial education. Additional research might explore the effects of cultural contexts on financial educa-
tion initiatives and the impact of culturally sensitive content on financial literacy (Birochi & Pozzebon,
2016). To fill these gaps, the research will be guided by the following research questions.
This literature review, therefore, intends to discuss the following questions.

1. What is the present status of research pertaining to technology-mediated financial education pro-
grams in developing nations?

2. What are the primary subjects and motifs explored in scholarly literature pertaining to
technology-facilitated financial education within these geographical areas?

3. What are the primary determinants of success and obstacles encountered in the implementation of
technology-mediated financial education programs in developing nations?

4. What is the influence of technology-facilitated financial education on the outcomes of financial liter-
acy in developing nations?

5. In what ways do technology-mediated financial education programs tackle the distinct cultural, lin-
guistic and contextual obstacles encountered in developing nations?

The primary aims of this systematic literature review are as follows:

1. to identify and analyze pertinent literature on technology-based financial education initiatives in
developing nations.

2. to systematically classify and integrate the primary themes and discoveries found in the existing
body of literature pertaining to technology-facilitated financial education.

3. to evaluate the efficacy and influence of technology-based financial education initiatives on enhanc-
ing financial literacy outcomes in developing nations.

4. to ascertain the primary factors contributing to the success and obstacles encountered when imple-
menting technology-based financial education interventions in the aforementioned regions.

5. to offer empirically supported suggestions for policymakers, practitioners and researchers to develop
and execute technology-driven financial education initiatives in developing nations.

Methodology

The current investigation undertakes a comprehensive analysis of existing scholarly literature to identify
and evaluate relevant research papers concerning the utilization of technology in financial education
within developing nations. The methodology comprises the following stages:

To respond to these inquiries, an extensive review of the existing literature was conducted to identify
relevant studies pertaining to technology-based financial education methods, with particular focus on
their application in developing countries. In order for an article to meet the criteria for inclusion in our
review, it is imperative that its primary emphasis is on financial education as a central variable or subject
matter. A comprehensive inquiry was conducted, incorporating a range of esteemed scholarly databases
including ABlInform, EBSO Host, Emerald, Google Scholar, Science Direct, ProQuest and Web of Science.
The search was performed using the specific keywords ‘financial literacy, ‘technology-mediated financial
education’ and ‘developing countries. Furthermore, a thorough analysis was conducted on the bibliogra-
phies of all the obtained articles to determine whether any additional scholarly sources were overlooked
during our initial database search.

The review undertaken in this study encompasses a clearly defined temporal scope of 18years, spe-
cifically ranging from 2005 to 2023. The significance of the year 2005 lies in the publication of a scholarly
article by Fox et al. (2005), which introduced a comprehensive framework for evaluating financial educa-
tion programs. This framework encompasses five distinct tiers. The article made a significant contribution
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by presenting a comprehensive framework that can be utilized for the evaluation of financial education
initiatives.

A thorough examination has been undertaken on a collective of 170 scholarly journals that focus on
technology-mediated financial education and financial literacy. The sample encompassed a variety of
scholarly articles, including empirical papers, conceptual papers and literature reviews. After analyzing
the patterns identified in these publications, it is apparent that the year 2010 represented a notable
milestone in the field of financial education with regards to technology. Before this time, it predomi-
nantly existed as a theoretical notion, but subsequently developed into a discrete field of study.

The literature review findings
Introduction

The importance of financial literacy for individuals and societies

Financial literacy plays a pivotal role in contemporary society, conferring substantial advantages upon
both individuals and broader communities. This section presents a comprehensive examination of the
significance of financial literacy and its ramifications for both individuals and societies, based on perti-
nent scholarly sources.

Several scholarly investigations have elucidated the favorable correlation existing between financial
literacy and the financial welfare of individuals (Fernandes et al., 2014; Hastings et al., 2013; Lusardi &
Mitchell, 2014). According to Bucher-Koenen et al. (2017), individuals who possess financial literacy are
more inclined to make well-informed choices pertaining to saving, investing and borrowing, thereby
resulting in improved financial outcomes. According to Lusardi and Tufano (2015), individuals belonging
to this group demonstrate elevated levels of saving. Additionally, Remund (2010) finds that they are less
prone to experiencing financial stress. Furthermore, Lusardi and Mitchell (2007) observe that they exhibit
enhanced retirement planning abilities. Additionally, there is a correlation between financial literacy and
heightened levels of financial confidence and empowerment, as demonstrated by the research con-
ducted by Hastings et al. (2013).

In addition to its personal advantages, financial literacy holds considerable societal ramifications.
According to Klapper et al. (2012), possessing sufficient financial knowledge has the potential to posi-
tively impact economic stability and foster growth. There is evidence to suggest that individuals who
possess a strong understanding of financial matters are more inclined to engage with the formal finan-
cial system. This, in turn, has the potential to foster greater financial inclusion and contribute to overall
economic development (Beck et al., 2004; Demirglic-Kunt & Klapper, 2012). Furthermore, there is a cor-
relation between financial literacy and enhanced consumer protection outcomes, as individuals possess
a greater ability to comprehend and effectively engage with financial products and services (Lusardi
et al., 2011).

In addition, it is important to acknowledge that financial literacy serves as a crucial factor in address-
ing socioeconomic disparities. Individuals who are experiencing economic disadvantage face heightened
susceptibility to financial difficulties and exploitative financial behaviors (Hilgert et al., 2003). The empow-
erment of marginalized populations can be achieved through the enhancement of financial literacy,
which involves providing them with the necessary knowledge and skills to make informed financial deci-
sions and ultimately improve their financial well-being (Fernandes et al., 2014).

To leverage these advantages, the promotion of financial literacy has garnered attention from policy-
makers, educators and financial institutions on a global scale (OECD, 2020; World Bank Group, 2014).
Financial literacy initiatives encompass a range of strategies, such as educational programs, workplace
interventions and technology-mediated approaches, with the goal of enhancing financial knowledge and
skills among diverse populations.

Need for effective financial education programs in developing countries

Financial education programs play a crucial role in addressing the distinct challenges and requirements
of individuals residing in developing nations. This section presents a comprehensive examination of the
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necessity for proficient financial education programs in these particular contexts, based on pertinent
scholarly sources.

Developing nations encounter unique financial obstacles, such as restricted availability of formal finan-
cial services, elevated poverty rates and inadequate financial infrastructure (Demirglic-Kunt & Klapper,
2012; World Bank Group, 2014). The aforementioned challenges highlight the increased necessity for the
implementation of efficient financial education initiatives. These programs aim to equip individuals with
the knowledge and skills required to make well-informed financial choices, enhance their financial wel-
fare and ultimately contribute to the broader economic advancement.

There is a widespread presence of limited levels of financial literacy in numerous developing nations
(Lusardi & Mitchell, 2014; OECD, 2020). Previous research has indicated that there is a notable deficiency
in financial knowledge and comprehension, particularly within marginalized communities (Bucher-Koenen
et al., 2017; Fernandes et al.,, 2014). Insufficient knowledge and understanding of financial matters can
result in adverse financial conduct, including excessive debt, inadequate savings and susceptibility to
exploitative financial schemes (Hilgert et al., 2003; Lusardi et al., 2011).

Efficient financial education programs have the capacity to tackle these obstacles by providing indi-
viduals with the requisite knowledge and skills to effectively navigate the complex financial terrain.
These programs have the capacity to encompass a variety of subjects, such as budgeting, saving, credit
management, investment and entrepreneurship. These programs seek to enhance individuals’ financial
well-being by equipping them with a solid understanding of financial literacy, thereby improving their
capacity to make prudent financial choices.

Additionally, the implementation of financial education programs has the potential to enhance finan-
cial inclusion within developing nations. According to Beck et al. (2004), the implementation of these
programs can foster an enhanced comprehension of formal financial services, such as banking and insur-
ance, thereby motivating individuals to engage with and make use of these services. Individuals who
have access to financial services are more capable of effectively managing financial risks, accumulating
assets and engaging in economic endeavors. This, in turn, leads to a reduction in poverty levels and
promotes overall economic growth (Demirgli¢-Kunt & Klapper, 2012).

The development and implementation of financial education programs in developing nations encoun-
ter distinct obstacles. The challenges encompassed in this context are characterized by constraints in
resources, barriers arising from cultural and linguistic differences, as well as the necessity for content and
delivery methods that are contextually appropriate (OECD, 2020; World Bank Group, 2014). In addition,
effectively engaging with marginalized populations, including rural communities and women, necessi-
tates the implementation of tailored strategies that take into account their distinct requirements and
contexts (Bucher-Koenen et al., 2017; Fernandes et al., 2014).

To tackle these challenges, financial education programs in developing nations frequently utilize inno-
vative strategies, such as interventions facilitated by technology. The utilization of technology, specifically
mobile phones and online platforms, has the potential to address challenges related to accessibility,
extend services to remote populations and facilitate the widespread dissemination of financial education
(Klapper et al., 2012; OECD, 2020). The utilization of technology-mediated strategies has demonstrated
potential in enhancing financial knowledge and behavior across diverse settings, rendering them notably
pertinent within the framework of developing nations.

Introduction to technology-mediated financial education

The utilization of technology in financial education has emerged as a promising strategy to enhance
individuals’ understanding of financial matters and ultimately improve their financial outcomes. This sec-
tion presents a comprehensive examination of technology-mediated financial education and its impor-
tance, based on pertinent scholarly sources.

The concept of technology-mediated financial education pertains to the utilization of digital technol-
ogies, including mobile applications, online platforms and interactive tools, for the purpose of dissemi-
nating financial education content and fostering the process of learning (Atkinson & Messy, 2012).
According to the OECD (2019), the utilization of this approach presents various benefits in comparison
to conventional methodologies, such as enhanced accessibility, scalability and customization. The
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widespread availability of mobile devices and internet connectivity has led to the emergence of
technology-mediated methods that have the capacity to reach wider demographics, including individuals
residing in remote locations and marginalized communities (Klapper et al., 2012; Morawczynski &
Pickens, 2009).

Multiple research studies have provided evidence supporting the efficacy of technology-mediated
financial education in enhancing individuals’ financial knowledge and behavior. For example, empirical
studies employing randomized controlled trials have demonstrated that interventions delivered through
mobile phones can yield substantial enhancements in individuals’ financial literacy (Cole et al., 2021;
Karlan et al.,, 2014). According to previous research conducted by Hastings et al. (2013) and Gartner and
Todd (2005), the utilization of online platforms and interactive tools has been shown to effectively
increase engagement, improve information retention and facilitate the application of financial knowledge.

Technology-facilitated financial education additionally presents prospects for individualized learning
encounters. According to the Organisation for Economic Co-operation and Development (OECD, 2019),
digital platforms have the capability to customize content in accordance with the specific requirements
and preferences of individuals, thereby offering focused guidance and assistance. According to Atkinson
and Messy (2012), adaptive learning technologies have the capability to evaluate the knowledge gaps of
learners and provide tailored content to target specific areas that require improvement. The implemen-
tation of a personalized approach has the potential to augment engagement and motivation, thereby
resulting in improved learning outcomes (Brass & Lynch, 2020).

In addition, the utilization of technology in financial education has the potential to enhance learning
through interactive and experiential methods. Simulations, games and virtual environments have the
capacity to generate authentic financial scenarios, providing learners with the opportunity to engage in
decision-making exercises within a context devoid of risk (Karlan et al., 2014; Morawczynski & Pickens,
2009). According to Hastings et al. (2013), the implementation of this interactive methodology facilitates
the engagement of students in active learning, fosters the cultivation of critical thinking abilities and
facilitates the acquisition of practical financial competencies.

Despite the potential advantages, technology-facilitated financial education encounters specific obsta-
cles. The availability of digital technologies and access to internet connectivity continues to pose a sig-
nificant obstacle in certain developing nations and marginalized populations (Schleicher, 2020). To ensure
the relevance and effectiveness of content, it is imperative to consider language and cultural factors
(Morawczynski & Pickens, 2009). Furthermore, it is worth noting that the digital divide and disparities in
technological literacy have the potential to restrict the extent and effectiveness of technology-based
approaches, as highlighted by Klapper et al. (2012).

In general, the utilization of technology in financial education exhibits potential in fostering financial
literacy and enhancing financial outcomes. By utilizing digital technologies and employing innovative
learning methodologies, this approach possesses the capacity to surmount conventional obstacles and
effectively engage diverse populations through customized and interactive financial education materials.

Definition and conceptualization of financial literacy

The concept of financial literacy is multifaceted, encompassing various dimensions such as knowledge,
skills, attitudes and behaviors pertaining to personal finance. This section offers a comprehensive exam-
ination of the definition and conceptualization of financial literacy, based on pertinent scholarly sources.

The concept of financial literacy is frequently defined as the capacity to comprehend and utilize finan-
cial knowledge to make well-informed choices pertaining to personal financial matters (Lusardi & Mitchell,
2007; Remund, 2010). The subject matter encompasses the understanding of financial principles, includ-
ing but not limited to budgeting, saving, investing, credit management and risk diversification (Lusardi
& Mitchell, 2014). Furthermore, the concept of financial literacy encompasses the ability to analyze finan-
cial information, products and services with a discerning mindset, with the ultimate goal of making
prudent financial decisions (Hastings et al., 2013).

The literature has identified multiple dimensions of financial literacy. To begin with, financial knowl-
edge pertains to the comprehension of fundamental financial concepts and principles (Lusardi & Mitchell,
2014). The acquisition of knowledge pertaining to financial products and services, financial institutions,
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financial markets and financial regulations is encompassed within this domain (Atkinson & Messy, 2012).
Additionally, financial skills pertain to the capacity to effectively utilize financial knowledge in practical
scenarios, including but not limited to budgeting, debt management and investment decision-making
(Lusardi & Mitchell, 2007). Additionally, it is important to note that financial attitudes are indicative of
individuals’ beliefs, attitudes and level of confidence when it comes to handling financial affairs (Lusardi
& Mitchell, 2007). Positive financial attitudes play a significant role in fostering responsible financial
behavior and promoting sustained financial well-being over the long term.

Financial literacy encompasses more than just acquiring knowledge and skills; it also encompasses
financial behavior and outcomes. The concept under consideration exhibits a strong correlation with
financial conduct, encompassing various aspects such as propensity to save, expenditure tendencies,
adeptness in managing debt and decisions pertaining to investments (Hilgert et al., 2003). According to
Lusardi and Mitchell (2014), individuals who possess financial literacy are more inclined to partake in
responsible financial behaviors, such as establishing financial objectives, monitoring expenditures and
preparing for retirement. Furthermore, it is worth noting that financial literacy holds considerable impli-
cations for the state of one’s financial well-being, the stability of the economy and the overall develop-
ment of society as a whole (Klapper et al., 2015; Lusardi & Mitchell, 2007).

It is imperative to acknowledge that financial literacy does not conform to a universal standard. The
comprehension and demonstration of financial literacy are influenced by contextual factors, including
culture, socioeconomic status and educational background (Remund, 2010). The concept of financial lit-
eracy is subject to continuous evolution in response to changes in financial markets, products and tech-
nologies. Hence, the acquisition and cultivation of financial literacy skills in a swiftly evolving financial
environment necessitate individuals’ commitment to perpetual learning and adaptability.

In brief, financial literacy pertains to the comprehensive understanding, abilities, attitudes and actions
associated with individual financial management. The process entails comprehending financial concepts,
employing financial expertise and executing well-informed financial choices. Financial literacy encom-
passes not only the acquisition of knowledge and skills, but also the examination of financial behavior
and resultant outcomes. This phenomenon carries substantial consequences for the financial welfare of
individuals and the broader advancement of society.

The overview of financial literacy and its key components

The acquisition of financial literacy is an essential component of effectively managing personal finances
and holds significant importance in safeguarding the financial welfare of individuals. This section pres-
ents a comprehensive examination of financial literacy and its fundamental constituents, based on per-
tinent scholarly sources.

The concept of financial literacy encompasses a range of factors including knowledge, skills, attitudes
and behaviors that are essential for individuals to make well-informed financial decisions and effectively
navigate the intricate landscape of the financial realm (Hastings et al., 2013; Lusardi & Mitchell, 2014).
The acquisition of knowledge pertaining to diverse financial concepts, products and processes and the
subsequent application of this knowledge to practical scenarios, constitutes an integral aspect of the
subject matter.

Financial knowledge is a fundamental element within the realm of financial literacy. The concept of
financial knowledge pertains to an individual’s comprehension of essential financial principles, encom-
passing budgeting, saving, investing, debt management, insurance and retirement planning (Hilgert
et al,, 2003; Lusardi & Mitchell, 2007). The acquisition of financial literacy involves the ability to effectively
analyze and interpret financial statements, comprehend the intricacies of interest rates, assess various
investment alternatives and grasp the potential consequences of financial choices.

Financial skills are another crucial element of financial literacy. Financial skills encompass the prag-
matic utilization of financial knowledge to proficiently manage one’s personal finances (Lusardi &
Mitchell, 2007). The aforementioned skills encompass the ability to create and adhere to a budget,
monitor and document expenditures, establish financial objectives, handle debt, make well-informed
decisions regarding investments and actively participate in retirement planning. The acquisition of
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financial skills enables individuals to assert agency over their financial affairs and exercise prudence in
making financial choices.

The influence of financial attitudes and beliefs on financial literacy is noteworthy. According to
Hastings et al. (2013), an individual’s financial attitudes are indicative of their beliefs, values and emo-
tions pertaining to money and financial affairs. Positive financial attitudes encompass various factors
such as a strong sense of financial responsibility, a high level of confidence in effectively managing
monetary resources and a forward-looking perspective that prioritizes long-term financial objectives. The
cultivation of positive financial attitudes has the potential to exert a significant impact on financial
behavior, thereby fostering the adoption of responsible financial practices.

Financial behaviors play a crucial role in the development and enhancement of financial literacy.
Financial behaviors refer to the various actions undertaken by individuals in the management of their
financial resources (Hilgert et al., 2003). These encompass various financial skills such as savings accumu-
lation, budgeting, prudent expenditure, responsible credit management and future-oriented planning.
Individuals who possess a strong understanding of financial matters are more inclined to engage in
favorable financial practices that enhance their overall financial welfare and ensure their sustained finan-
cial stability in the long run.

The recognition of financial literacy as a dynamic concept that undergoes evolution over time holds
significant importance. To effectively navigate the evolving landscape of financial markets, products and
technologies, individuals must engage in a continuous process of enhancing their financial knowledge
and skills. This ongoing effort is crucial for adapting to new circumstances and making well-informed
decisions (Lusardi & Mitchell, 2014).

In essence, financial literacy encompasses a comprehensive understanding of financial concepts, the
acquisition of relevant skills, the cultivation of appropriate attitudes and the demonstration of corre-
sponding behaviors. The process entails comprehending financial concepts, employing financial expertise
in practical scenarios and engaging in well-informed financial decision-making. The acquisition of finan-
cial literacy enables individuals to proficiently handle their personal finances, fosters favorable financial
attitudes and behaviors and contributes to sustained financial welfare in the long run.

The measurement and assessment of financial literacy

The evaluation and quantification of financial literacy are of paramount importance in comprehending
the financial knowledge, competencies and actions of individuals. This section presents a comprehensive
examination of the diverse methodologies and tools employed in the measurement and evaluation of
financial literacy, based on pertinent scholarly sources.

The measurement of financial literacy entails the comprehensive assessment of various aspects, includ-
ing but not limited to financial knowledge, skills, attitudes and behaviors (Atkinson & Messy, 2012).
Various methodologies and tools have been devised by researchers and policymakers to evaluate the
level of financial literacy among individuals and communities.

One frequently employed methodology involves the utilization of self-reported surveys. Self-report
measures are dependent on individuals’ self-evaluation of their financial knowledge and level of confi-
dence when it comes to making financial decisions (Lusardi & Mitchell, 2007). Surveys commonly encom-
pass a series of inquiries or assertions pertaining to financial concepts, financial products and scenarios
involving financial decision-making. The participants in the study assess their degree of agreement or
confidence, thereby offering a subjective evaluation of their own financial literacy. Although self-reported
surveys are convenient and affordable, they are susceptible to various biases, including social desirability
and an inclination to overestimate financial knowledge.

Objective assessments are an additional approach employed for the evaluation of financial liter-
acy. Objective assessments are a means of evaluating individuals’ factual knowledge and compre-
hension of financial concepts and principles (Atkinson & Messy, 2012). The evaluations frequently
employ a combination of multiple-choice and open-ended questions to assess individuals’ under-
standing of financial concepts, including but not limited to interest rates, inflation, compound inter-
est and investment principles. Objective assessments offer a standardized and direct means of
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evaluating financial literacy, although their implementation may require significant resources
and time.

The utilization of performance-based assessments is increasingly prevalent as a method for evaluating
financial literacy. According to Lusardi and Mitchell (2007), performance-based assessments necessitate
individuals to exhibit their financial skills and decision-making abilities within simulated or real-life con-
texts. These assessments frequently encompass activities such as budgeting, investment analysis and
credit management. Performance-based assessments offer a comprehensive evaluation of individuals’
financial literacy by appraising their ability to apply financial knowledge in practical contexts. Nevertheless,
it is worth noting that these tools can be demanding in terms of resources and may not provide a com-
prehensive understanding of all facets of financial literacy.

In recent times, scholars have additionally investigated the utilization of behavioral indicators for the
evaluation of financial literacy. The examination of individuals’ financial behaviors and outcomes as indi-
cators of their financial literacy is conducted through the use of behavioral measures (Fernandes et al.,
2014). The present methodology centers on the examination of individuals’ financial decision-making
processes, their propensity for saving, their strategies for managing debt and their selection of invest-
ment options. Behavioral measures offer valuable insights into the level of financial competence exhib-
ited by individuals, as these measures are based on their real-life financial behaviors. However, it is
possible that these assessments may not fully capture the depth of individuals’ underlying financial
knowledge and comprehension.

To improve the comparability of measurement and assessment, a number of standardized instruments
have been devised. The International Network on Financial Education (INFE) toolkit, developed by the
Organization for Economic Co-operation and Development (OECD), encompasses a collection of funda-
mental inquiries designed to assess financial knowledge and behaviors on a global scale (Atkinson &
Messy, 2012). Furthermore, the collection of comparative data on financial literacy across various coun-
tries has been facilitated through the utilization of the Standard & Poor’s Ratings Services Global Financial
Literacy Survey (Klapper et al., 2015).

In brief, the evaluation and quantification of financial literacy encompass a range of methodologies,
encompassing self-reported questionnaires, objective evaluations, performance-based assessments and
behavioral indicators. Every approach possesses distinct advantages and drawbacks when it comes to
capturing various facets of financial literacy. Standardized measures have been devised with the aim of
enhancing the comparability and facilitating cross-country analysis of levels of financial literacy.

The challenges in defining and measuring financial literacy in developing countries

The process of defining and quantifying financial literacy in developing nations presents distinct chal-
lenges as a result of diverse contextual elements. This section presents a comprehensive examination of
the difficulties involved in defining and quantifying financial literacy in developing nations, based on
pertinent scholarly works.

One of the primary obstacles lies in the cultural and contextual heterogeneity observed within devel-
oping nations. The concept of financial literacy is shaped by cultural norms, beliefs and practices (Remund,
2010). Various cultural contexts can exhibit unique financial systems, financial behaviors and financial
knowledge prerequisites. The task of defining financial literacy in a universally applicable manner is com-
plex due to the necessity of considering local contexts and cultural nuances with sensitivity.

One additional obstacle pertains to the absence of standardized measurement instruments. Although
attempts have been undertaken to create standardized instruments, such as the toolkit developed by the
OECD/INFE (Atkinson & Messy, 2012), it is important to acknowledge that these tools might not compre-
hensively address the distinct requirements and obstacles encountered by individuals residing in devel-
oping nations. Adaptations or alternative measurement approaches may be necessary due to factors
such as low literacy rates, language barriers and limited access to financial services.

The measurement of financial literacy in developing countries is further complicated by the pres-
ence of low levels of financial inclusion and limited access to formal financial services. A significant
portion of the population in these nations heavily depend on informal financial systems or have



COGENT BUSINESS & MANAGEMENT ’ 11

limited access to formal financial products (Demirglic-Kunt & Klapper, 2012). The conventional assess-
ments of financial literacy, which rely on an understanding of formal financial concepts, may not suf-
ficiently encompass the financial abilities and requirements of individuals within these particular
circumstances.

The assessment and quantification of financial literacy in developing nations necessitates careful con-
sideration of education and literacy levels. The lack of access to quality education and the prevalence of
low levels of literacy can impede individuals’ comprehension of financial concepts and their capacity to
effectively engage with measurement instruments (Beck et al, 2004). To cater to the varying levels of
literacy among individuals in developing countries, it may be necessary for financial literacy initiatives to
incorporate alternative educational strategies, including the utilization of visual aids, simplified language
and interactive learning tools.

In addition, the expeditious rate at which technological advancements are occurring poses both pros-
pects and obstacles in the realm of assessing financial literacy in developing nations. Technology-mediated
financial education has the potential to augment the accessibility of financial information and tools.
However, it is important to acknowledge that this approach may inadvertently contribute to a digital
divide, wherein specific segments of the population are marginalized due to restricted access to technol-
ogy or inadequate digital literacy (Ragnedda et al., 2022). It is imperative to incorporate the digital con-
text and address disparities in technology access when designing measurement instruments to effectively
evaluate financial literacy in developing nations.

In brief, the process of defining and assessing financial literacy in developing nations encounters
obstacles associated with cultural heterogeneity, absence of universally accepted measurement instru-
ments, inadequate levels of financial inclusivity, restricted availability of formal financial services, educa-
tional limitations and the digital disparity. To tackle these challenges, it is imperative to take into account
the specific circumstances of the local environment, modify the tools used for measurement and embrace
novel methodologies to guarantee precise evaluations of individuals’ financial literacy levels.

The role of technology in financial education

The role of technology in financial education has emerged as a significant factor in enhancing financial
literacy and empowering individuals to make informed financial decisions. This section provides an over-
view of the literature on the role of technology in financial education, highlighting its potential benefits
and implications.

Technology has revolutionized the way financial education is delivered, making it more accessible,
interactive and personalized. Online platforms, mobile applications and digital tools offer individuals the
opportunity to access financial education resources anytime, anywhere (OECD, 2020). These technological
advancements have the potential to reach a broader audience, including those in remote areas or under-
served communities, who may have limited access to traditional financial education programs.

One key benefit of technology-mediated financial education is its ability to deliver engaging and
interactive learning experiences. Through multimedia elements such as videos, interactive modules and
gamified activities, technology enables individuals to learn financial concepts in a more engaging and
enjoyable manner (Kalmi, & Sihvonen, 2021). Interactive simulations and virtual environments can pro-
vide hands-on experiences, allowing individuals to practice financial decision-making in a safe and con-
trolled setting.

Personalization is another advantage of technology in financial education. Digital platforms can tailor
content and learning experiences to individuals’ specific needs, interests and skill levels (Chen & Volpe,
1998). Adaptive learning algorithms can track individuals’ progress and provide personalized recommen-
dations, ensuring that the educational content is relevant and aligned with their unique
circumstances.

Furthermore, technology offers opportunities for real-time data analysis and feedback. Digital plat-
forms can track individuals’ engagement, progress and performance, providing immediate feedback and
insights (Kalmi, & Sihvonen, 2021). This feedback loop allows individuals to identify areas for improve-
ment and adjust their financial behaviors accordingly. Moreover, technology can provide personalized
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financial management tools, budgeting apps and calculators that enable individuals to track their
expenses, set financial goals and monitor their progress.

While technology-mediated financial education presents numerous benefits, it also poses certain chal-
lenges and considerations. The digital divide, characterized by unequal access to technology and internet
connectivity, can hinder the reach and effectiveness of technology-based interventions, particularly in
developing countries and underserved populations (Birochi, & Pozzebon, 2016). Additionally, concerns
related to data privacy, cybersecurity and the credibility of online financial information need to be
addressed to ensure individuals' trust and confidence in technology-mediated financial education.

In summary, technology plays a pivotal role in transforming financial education by increasing accessi-
bility, interactivity, personalization and real-time feedback. It has the potential to reach diverse popula-
tions, engage learners through interactive experiences and empower individuals to make informed
financial decisions. However, addressing issues related to the digital divide and ensuring data privacy and
security are crucial to fully harnessing the benefits of technology in financial education.

Overview of technology-mediated financial education

The utilization of technology in financial education has garnered considerable interest as an effective
means of improving financial literacy and fostering financial well-being. This section presents a compre-
hensive review of the existing scholarly literature pertaining to technology-mediated financial education,
with a focus on elucidating its fundamental characteristics, advantages and ramifications.

The concept of technology-mediated financial education pertains to the utilization of digital platforms,
online resources and interactive tools for the purpose of disseminating financial education content and
fostering the development of financial skills and knowledge (Heoet al., 2021). The field of education
incorporates a diverse array of methodologies, such as online courses delivered through web platforms,
mobile applications designed for educational purposes, simulations utilizing virtual reality technology
and learning experiences that incorporate elements of gamification.

The flexibility and accessibility of technology-mediated financial education represent a prominent
characteristic. Digital platforms and mobile applications provide individuals with the opportunity to con-
veniently access financial education materials, thereby overcoming constraints related to time and loca-
tion (Chen et al, 1998). Learners have the ability to interact with the educational material at their
preferred speed, thereby accommodating a variety of learning styles and individual preferences. The flex-
ibility provided by this approach allows individuals to incorporate financial education into their hectic
schedules, thereby promoting self-directed learning.

Interactivity emerges as a prominent characteristic within the realm of technology-mediated financial educa-
tion. According to Vlachopoulos and Makri (2017), digital tools provide learners with the opportunity to actively
participate in their learning through interactive features like quizzes, simulations and case studies. These ele-
ments enable learners to engage with the content and apply their knowledge in practical situations. The incor-
poration of interactive features has been found to have a positive impact on both learning retention and
motivation. This is due to the ability of individuals to receive immediate feedback and monitor their progress.

Technology-facilitated financial education further facilitates individualized learning experiences.
According to Cavanagh et al. (2020), adaptive learning algorithms possess the capability to assess the
performance of learners, discern their areas of proficiency and deficiency and tailor the educational
material to suit their individual requirements. The implementation of personalization in educational inter-
ventions guarantees that learners are provided with pertinent and tailored information, thereby optimiz-
ing the overall effectiveness of the intervention.

In addition, financial education facilitated by technology presents prospects for collaborative learning
and peer engagement. According to Gartner and Todd (2005), online discussion forums, social media
platforms and virtual communities provide learners with the opportunity to establish connections with
others, engage in the sharing of personal experiences and facilitate the exchange of knowledge.
Collaborative learning environments facilitate active participation, offer diverse viewpoints and cultivate
a communal atmosphere among learners.

Numerous research endeavors have underscored the advantages associated with technology-facilitated
financial education. According to Fernandes et al. (2014), empirical evidence indicates that engaging in
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research can lead to enhancements in individuals’ financial knowledge, attitudes and behaviors. According
to Gartner and Todd (2005), research has demonstrated that this particular intervention has the ability
to enhance individuals’ comprehension of financial concepts, bolster their self-assurance in making finan-
cial decisions and enhance their proficiency in managing their finances. In addition, the utilization of
technology in financial education holds promise in its ability to extend its reach to individuals who may
face constraints in accessing conventional financial education initiatives, particularly those residing in
rural or underserved regions.

Nevertheless, there are various challenges and considerations that arise during the implementation of
technology-mediated financial education. The efficacy of technology-based interventions, particularly in
developing nations and marginalized communities, can be impeded by the digital divide, discrepancies
in technology accessibility and proficiency, as well as inadequate internet connectivity (OECD, 2020). In
addition, it is imperative to prioritize the verification and reliability of online financial education resources
to facilitate the dissemination of precise information and prevent the spread of misleading content.

In brief, technology-facilitated financial education provides advantages such as adaptability, interactive
features, customization and opportunities for collaborative learning. The utilization of this tool possesses
the capacity to augment individuals’ financial knowledge, skills and behaviors, while also catering to a
wide range of demographic groups. Addressing concerns pertaining to the digital divide and ensuring
the quality and dependability of online resources are imperative for the effective execution of the task
at hand (Fulgencio, 2020).

Advantages and opportunities offered by technology-mediated approaches in financial education
The utilization of technology in financial education presents a multitude of benefits and prospects, rev-
olutionizing the manner in which individuals attain financial knowledge, skills and behaviors. This section
presents a comprehensive review of the existing literature pertaining to the advantages and opportuni-
ties presented by technology-mediated approaches, with a specific focus on elucidating their potential
benefits and implications.

One significant benefit lies in the enhanced accessibility of financial education facilitated by techno-
logical advancements. According to the Organisation for Economic Co-operation and Development
(OECD, 2021), the utilization of digital platforms and online resources has the capacity to overcome geo-
graphical limitations and temporal restrictions, thereby enabling individuals to avail themselves of finan-
cial education materials at their convenience and from any location. The accessibility of this service
proves to be especially advantageous for individuals residing in remote regions or marginalized commu-
nities, as they may encounter restricted availability of conventional financial education initiatives.

Technology-mediated approaches offer valuable opportunities for the facilitation of personalized learn-
ing experiences. According to Daugherty et al. (2022), adaptive learning algorithms possess the capability
to assess the performance of learners, monitor their advancement and customize the educational mate-
rial to cater to their individual requirements. The implementation of personalization in educational inter-
ventions ensures that learners are provided with information that is both relevant and targeted, thereby
optimizing the overall effectiveness of the intervention.

Furthermore, technology provides opportunities for interactive and immersive learning experiences
within the realm of financial education. According to Pardo et al. (2019), the incorporation of multimedia
elements, such as videos, simulations and gamified activities, can effectively engage learners and facili-
tate their comprehension of intricate financial concepts. Interactive features offer learners the opportu-
nity to receive prompt feedback, enabling them to engage in decision-making within a controlled setting
and enhance their learning.

Technology-mediated approaches have the additional benefit of fostering self-paced learning and
encouraging learner autonomy. According to the OECD (2021), learners have the flexibility to advance
through educational content at their own pace, allowing them to revisit and review materials as neces-
sary. The promotion of learner autonomy fosters an environment that facilitates active participation,
introspection and the capacity to effectively utilize acquired knowledge in practical financial contexts.

In addition, technology presents prospects for instantaneous data analysis and individualized feedback.
According to Pardo et al. (2019), digital platforms possess the capability to monitor the progress of learners,
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identify specific areas in need of improvement and offer personalized recommendations. Learners have the
opportunity to promptly receive feedback regarding their financial decisions, facilitating their comprehension
of the resulting outcomes and enabling them to modify their behaviors accordingly.

The utilization of technology additionally facilitates the incorporation of financial education into the every-
day routines of individuals. According to Paterson et al. (2023), mobile applications and digital tools offer indi-
viduals various resources for financial management, including budgeting apps, expense trackers and goal-setting
tools. The integration of various components enables a seamless process of acquiring knowledge and imple-
menting financial principles, resulting in enhanced financial behaviors and ultimately better financial outcomes.

Although technology-mediated approaches offer certain advantages, it is important to acknowledge
the presence of challenges and considerations in their implementation. The efficacy of these interventions,
particularly in marginalized populations, can be impeded by the digital divide, restricted technology access
and disparities in digital literacy (Srinuan & Bohlin, 2011). In addition, it is imperative to prioritize the
verification of online financial education resources to cultivate trust and confidence among learners.

In brief, technology-mediated methodologies in financial education present various benefits and pros-
pects in relation to enhanced accessibility, tailored learning encounters, interactive engagement, learner
independence, real-time data analysis and integration into everyday routines. These methodologies pos-
sess the capacity to augment individuals’ financial knowledge, skills and behaviors, thereby empowering
them to make well-informed financial decisions. However, it is imperative to acknowledge and tackle
concerns pertaining to the digital divide, as well as guarantee the caliber and dependability of online
resources, to achieve effective execution.

The challenges and limitations of technology-mediated approaches in financial education

Although technology-mediated approaches in financial education present a multitude of benefits, they
are also confronted with various challenges and limitations. This section presents a comprehensive review
of the existing literature pertaining to the challenges and limitations associated with technology-mediated
approaches. It specifically emphasizes the various factors that can impede their efficacy and influence.

One of the foremost obstacles encountered is the digital divide, denoting inequalities in technological
access and internet connectivity (Fulgencio, 2020). The accessibility of smartphones, computers and reli-
able internet infrastructure poses a significant challenge to the efficacy and reach of technology-based
financial education initiatives in developing countries and underserved populations. The limited availabil-
ity of access hinders individuals from reaping the advantages of digital platforms and online resources,
thereby intensifying pre-existing disparities in financial knowledge and skills.

Moreover, the existence of disparities in digital literacy presents a substantial constraint on the effi-
cacy of technology-mediated methodologies. Individuals who possess a limited level of proficiency in
digital literacy may encounter difficulties in effectively navigating online platforms, utilizing digital tools
and comprehending financial information (Kempson et al., 2006). Insufficient digital literacy can hinder
individuals’ capacity to effectively interact with educational content and fully exploit the interactive func-
tionalities provided by technology-based financial education programs.

One additional obstacle pertains to the matter of trust and credibility surrounding online financial
information. The proliferation of digital resources presents a formidable task in assessing the veracity,
dependability and caliber of financial educational materials (Goyal & Kumar, 2021; Willis, 2008). The dis-
semination of inaccurate information and the presence of deceptive sources have the potential to mis-
guide individuals engaged in the learning process, thereby increasing the likelihood of making erroneous
financial choices. The maintenance of trust and confidence among learners necessitates the assurance of
authenticity and credibility in online resources.

Furthermore, it is worth noting that technology-mediated approaches may exhibit a deficiency in per-
sonal interaction and human guidance, thereby presenting a potential limitation for certain individuals.
Conventional financial education programs frequently incorporate in-person engagements with educators
or financial experts, enabling participants to seek elucidations, pose inquiries and obtain individualized
guidance (Chen et al., 1998). The potential lack of face-to-face interaction in educational methods that
rely on technology may impede the establishment of a nurturing learning atmosphere and restrict learn-
ers’ access to individualized guidance.
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Privacy and data security concerns present significant obstacles in the realm of technology-facilitated
financial education. The acquisition and retention of personal financial information elicit privacy appre-
hensions among individuals (Willis, 2008). The protection of individuals’' personal information and the
maintenance of data security are crucial factors in promoting trust and facilitating engagement in
technology-based financial education initiatives.

Finally, the swift rate at which technological advancements occur presents the challenge of ensuring
the currency of financial education content. The financial environment and regulatory frameworks
undergo constant changes, making it imperative for technology-driven methods to offer precise and
up-to-date information (Chen et al., 1998). Consistent updates and maintenance of content are impera-
tive to guarantee the ongoing relevance and accuracy of educational materials.

In brief, technology-mediated methodologies employed in financial education encounter obstacles
and constraints pertaining to the digital divide, disparities in digital literacy, trustworthiness and credibil-
ity of online resources, absence of interpersonal engagement, privacy apprehensions and the necessity
for content maintenance. It is imperative to tackle these challenges to optimize the efficacy and influ-
ence of technology-based methods in advancing financial knowledge and skills.

The comparison between technology-mediated approaches and traditional methods of financial
education

The advent of technology-mediated approaches in financial education has prompted discussions regard-
ing their relative merits compared to traditional methods of imparting financial education. This section
offers a comprehensive review of the existing literature pertaining to the comparison between
technology-mediated approaches and traditional methods. It aims to elucidate the merits and drawbacks
associated with both approaches.

Conventional approaches to financial education generally encompass in-person engagements, work-
shops, seminars and instruction conducted within a classroom setting (Fernandes et al., 2014). These
methods have historically been utilized to disseminate financial knowledge and equip individuals with
relevant skills. According to Chen et al. (1998), online courses provide several benefits, including the
ability for learners to engage in personal interactions, receive immediate feedback and have the oppor-
tunity to ask questions and seek clarifications. Conventional approaches frequently depend on the exper-
tise of seasoned educators or financial professionals who are capable of offering individualized guidance
and customized advice in accordance with the unique requirements of learners.

In contrast, technology-mediated strategies, including online platforms, mobile applications and inter-
active tools, present numerous benefits in comparison to conventional methodologies. One notable
advantage lies in their inherent flexibility and accessibility. Digital platforms provide individuals with the
opportunity to conveniently access financial education materials, thereby eliminating constraints related
to time and location (Cohen & Nelson, 2011). Individuals have the opportunity to interact with the edu-
cational material at a self-determined speed, allowing them to incorporate financial education into their
demanding timetables. The aforementioned adaptability proves advantageous, especially for individuals
facing constraints on their time due to employment or other obligations.

Technology-mediated approaches also provide the advantages of scalability and cost-effectiveness.
The utilization of online platforms and digital resources has the capacity to effectively reach a broad
audience in a simultaneous manner, thereby diminishing the necessity for physical infrastructure and
resources (Chen et al., 1998). The ability to scale enables the effective distribution of financial education
to a significant number of individuals, including those residing in remote or underserved regions.
Additionally, technology-mediated approaches frequently offer a more cost-effective alternative to tradi-
tional methods, thereby enhancing accessibility for organizations and individuals facing financial
constraints.

One additional benefit of technology-mediated methodologies is the inherent interactivity and engag-
ing quality of the educational encounter. Digital tools provide a range of multimedia elements, simula-
tions and gamified activities that effectively engage learners and facilitate their comprehension of
financial concepts (Golden & Cordie, 2022; OECD, 2021). Interactive features offer learners the opportu-
nity to receive prompt feedback, enabling them to engage in decision-making within a controlled setting
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and enhance their learning. The incorporation of interactive features and gamification elements has the
potential to heighten motivation and engagement levels, resulting in improved educational achievements.

Nevertheless, it is crucial to recognize that conventional approaches to financial education possess
their own merits. The provision of personal interaction and guidance through traditional methods has the
potential to foster a supportive learning environment and facilitate in-depth discussions (Burhouse et al.,
2004; OECD, 2015). Learners have the opportunity to promptly obtain clarification on intricate subjects
and derive advantages from the knowledge and proficiency of educators or financial experts. Individuals
who possess specific financial concerns or find themselves in complex financial situations may greatly
benefit from the personalized approach and customized guidance provided by financial advisors.

When considering limitations, it is important to acknowledge that traditional approaches to financial
education may encounter obstacles pertaining to their scope of influence and efficiency in terms of cost.
The act of conducting workshops or seminars in person can be characterized by the expenditure of
significant amounts of time and resources, as well as the inherent limitation of reaching only a restricted
audience size (Fernandes et al., 2014). Conventional approaches also depend on the accessibility of indi-
viduals and may not adequately cater to diverse learning styles or preferences.

Technology-mediated approaches encounter various challenges, including but not limited to the digital
divide, disparities in digital literacy and concerns regarding trustworthiness and credibility of online resources
(Fulgencio, 2020). Certain individuals may face barriers in accessing technology or may have limited proficiency
in using digital tools, which can impede their capacity to effectively participate in technology-based financial
education initiatives. In addition, it is imperative to prioritize the maintenance of high standards and depend-
ability in online resources to cultivate trust and instill confidence in learners.

In brief, technology-mediated methodologies in the realm of financial education present various ben-
efits in relation to adaptability, expansiveness, cost-efficiency, interactivity and availability. The individuals
have the capacity to attain a certain level or goal.

One of the key advantages of online education is its ability to reach a diverse range of individuals,
catering to a broad audience. Additionally, online learning platforms have the potential to create inter-
active and captivating educational experiences. Furthermore, the flexibility offered by online education
allows learners to access content at their own convenience and from any location. Nevertheless, conven-
tional approaches to financial education provide advantages such as direct engagement, customized
support and comprehensive dialogues. Both approaches possess their own set of advantages and disad-
vantages and a hybrid approach that integrates the most favorable aspects of both methods may yield
the most optimal results in terms of financial education.

Financial literacy in developing countries

The significance of financial literacy in developing nations has garnered greater recognition in recent times,
as policymakers and researchers acknowledge its pivotal contribution to fostering economic growth, allevi-
ating poverty and enhancing financial inclusivity. A multitude of scholarly investigations have been con-
ducted to examine the extent of financial literacy and the determinants thereof in diverse developing
nations. An investigation conducted by Klapper et al. (2015) explored the levels of financial literacy in 148
countries, encompassing numerous developing economies. The study revealed that financial literacy rates
in these countries tend to be comparatively lower when compared to developed nations. Karim et al.
(2022) conducted a study that specifically examined low-income countries, emphasizing the significance of
socio-economic factors, educational achievement and availability of financial services in influencing levels
of financial literacy. These aforementioned studies and additional research underscore the importance of
comprehending financial literacy within the framework of developing nations. This understanding is crucial
for devising interventions and policies that are capable of bolstering financial capability and fostering inclu-
sive financial systems.

The current state of financial literacy in developing countries

A comprehensive comprehension of the present condition of financial literacy in developing nations is
of utmost importance to identify deficiencies and devise efficient measures to foster financial inclusion
and enhance economic empowerment. This section provides a comprehensive review of the existing
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literature pertaining to the present condition of financial literacy in developing nations. It emphasizes
the various obstacles and prospects that are prevalent in this domain.

A considerable body of research has been dedicated to investigating the extent of financial literacy in
developing nations, consistently revealing a notable deficiency in financial literacy among individuals
within these settings (Klapper et al, 2015; Lusardi & Mitchell, 2014). Lusardi and Mitchell (2014) con-
ducted a cross-national study that encompassed various countries, including several developing econo-
mies. Their findings indicated that a notable portion of individuals exhibited deficiencies in fundamental
financial knowledge, encountering challenges in comprehending and effectively utilizing core financial
principles.

Furthermore, scholarly research has underscored the impact of socio-economic variables on the level
of financial literacy in developing nations. Karim et al. (2022) conducted a study that highlighted the
significance of educational achievement, income status and availability of financial services in influencing
levels of financial literacy within low-income nations. The challenges encountered by individuals in devel-
oping countries in acquiring and applying financial knowledge are attributed to a combination of factors,
including restricted entry to formal financial institutions and services, as well as disparities in educational
attainment and income levels.

Furthermore, it is important to acknowledge that cultural and contextual factors exert a substantial
influence on the development of financial literacy within developing nations. Numerous studies have
examined the correlation between financial literacy and cultural norms, beliefs and practices (Akoto
et al, 2017; Ankrah Twumasi et al., 2022; Matey, 2021). These studies emphasize the necessity of cultur-
ally sensitive interventions in financial education, which take into account local values and practices. This
approach is crucial in effectively addressing the gaps in financial literacy observed in developing country
contexts.

In spite of the inherent difficulties, developing countries present potential avenues for the improve-
ment of financial literacy. The swift proliferation of mobile technology and digital platforms holds prom-
ise in its ability to reach populations that have historically been underserved, thereby enhancing levels
of financial literacy (Demirgiic-Kunt et al., 2018). Mobile-centric financial education initiatives and novel
digital tools have the potential to offer affordable and easily accessible avenues for disseminating finan-
cial education materials to individuals residing in remote and underserved regions.

In summary, the present condition of financial literacy in developing nations underscores the neces-
sity for focused interventions that specifically tackle the distinct obstacles encountered by individuals
within these particular environments. Efforts aimed at enhancing financial literacy should take into
account the socio-economic factors, cultural influences and the potential afforded by technological
advancements. Policymakers and practitioners have the potential to bolster financial literacy levels and
empower individuals in developing countries by developing customized and situation-specific financial
education initiatives. This can enable individuals to make well-informed financial choices, thereby foster-
ing inclusive economic growth and advancement.

The factors influencing financial literacy levels in developing countries

Gaining insight into the determinants that impact levels of financial literacy in developing nations is
crucial to develop efficacious interventions and policies aimed at fostering financial inclusion and facili-
tating economic empowerment. This section provides a comprehensive review of the existing literature
pertaining to the factors that influence financial literacy levels in developing countries. It specifically
focuses on the key determinants that have been identified in empirical studies.

The influence of socio-economic factors on financial literacy levels in developing nations has been
observed to be substantial. Numerous empirical investigations have consistently demonstrated a positive
correlation between higher educational attainment and elevated levels of financial literacy (Karim et al.,
2022; Lusardi & Mitchell, 2014). Education provides individuals with the essential knowledge and skills
required to comprehend and effectively navigate financial concepts and products. The influence of
income level and occupation on financial literacy has also been recognized. According to a recent study
conducted by Karim et al. (2022), there is a positive correlation between individuals’ income levels and
employment stability with their financial literacy levels.
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The availability of financial services and products is an additional crucial factor influencing financial lit-
eracy in developing nations. The lack of adequate access to formal financial institutions and services can
impede individuals’ ability to acquire and utilize financial knowledge (Beck et al., 2007). According to recent
research conducted by Karim et al. (2022), there is evidence to suggest that individuals who possess bank
accounts, savings and credit facilities are more likely to exhibit elevated levels of financial literacy.

Cultural and social factors exert considerable influence on the levels of financial literacy observed in
developing nations. The financial behaviors and attitudes of individuals can be influenced by cultural
norms, beliefs and practices pertaining to money management, savings and investment (Kumar et al,,
2023; Ledn & Pfeifer, 2013). For instance, the prioritization of collective decision-making or familial
responsibilities can potentially influence an individual’s financial decision-making and their ability to
acquire financial literacy skills.

Moreover, it has been recognized that gender plays a significant role in shaping the levels of financial
literacy in developing nations. Numerous studies have consistently demonstrated the existence of gender
disparities in financial literacy, wherein women tend to exhibit lower levels of financial literacy in com-
parison to men (Demirglic-Kunt et al., 2018; Klapper et al.,, 2016). Gender disparities are influenced by
various factors, including but not limited to, restricted educational opportunities, cultural norms and
discriminatory practices.

The level of financial literacy is also impacted by the accessibility and efficacy of financial education
initiatives and programs. Research has indicated that financial education interventions have been found
to have a beneficial effect on the levels of financial literacy in developing nations, as demonstrated by
studies conducted by Klapper et al. (2016). To maximize the efficacy of financial education programs, it
is imperative to take into account the cultural context, language and delivery methods, as these factors
play a crucial role in ensuring the relevance and engagement of the intended audience.

In summary, the degree of financial literacy in developing nations is shaped by a confluence of
socio-economic elements, the accessibility of financial services, cultural and social dynamics, gender
inequalities and the presence of initiatives aimed at promoting financial education. To effectively tackle
these determinants, a comprehensive strategy is necessary, encompassing enhancements in educational
opportunities, the promotion of financial inclusion, the consideration of cultural contexts and the devel-
opment of targeted financial education programs that cater to the unique requirements of individuals
residing in developing nations.

The implications of low financial literacy in developing countries

The presence of inadequate levels of financial literacy in developing nations carries substantial implica-
tions for individuals, households and the overall economy. This section provides a comprehensive review
of the existing literature pertaining to the ramifications of limited financial literacy in developing nations.
It sheds light on the diverse obstacles and outcomes associated with this issue.

Individuals characterized by a lack of financial literacy encounter challenges when it comes to making
well-informed financial choices and effectively navigating intricate financial products and services (Lusardi
& Mitchell, 2014). Individuals may encounter difficulties in effectively managing their finances, including
tasks such as basic money management, budgeting and saving. These challenges can result in financial
stress, the accumulation of debt and increased susceptibility to financial shocks (Hastings et al., 2013).
Insufficient financial literacy poses a hindrance to individuals’ capacity to engage in future-oriented activ-
ities such as retirement planning and investment decision-making, thereby constraining their overall
financial welfare in the long run.

Insufficient financial literacy at the household level may lead to diminished financial security and resil-
ience. According to Fernandes et al. (2014), households characterized by low levels of financial literacy
are prone to encountering financial hardships, encountering restricted availability of formal financial ser-
vices and encountering challenges in obtaining credit and loans. These challenges have the potential to
sustain cycles of poverty and impede socio-economic advancement within communities.

The ramifications of inadequate financial literacy transcend the scope of individual and household
levels, impacting the wider economy. The World Bank (2018) asserts that the lack of adequate financial
knowledge and skills poses a hindrance to the effective operation of financial markets and institutions.
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The absence of comprehension and confidence in established financial systems can result in individuals
resorting to informal or predatory financial services, thereby heightening their susceptibility to exploita-
tion and financial detriment. Additionally, it is worth noting that a lack of adequate financial literacy has
the potential to act as a barrier to entrepreneurship and can impede the progress of small and
medium-sized enterprises, thereby restricting the creation of employment opportunities and hindering
overall economic development (OECD, 2017).

The resolution of the consequences associated with limited financial literacy in developing nations
necessitates the implementation of a comprehensive strategy involving multiple components. Efforts
should be directed towards enhancing financial education and literacy programs that are customized to
cater to the distinct requirements and circumstances of individuals residing in these nations. According
to Huston (2010), the implementation of financial education initiatives that are both culturally sensitive
and accessible can effectively empower individuals by equipping them with the necessary knowledge
and skills to make informed financial decisions. In addition, the implementation of policies that facilitate
financial inclusion, enhance accessibility to formal financial services and ensure consumer protection can
effectively alleviate the adverse effects stemming from limited financial literacy (World Bank, 2018).

In conclusion, the ramifications of limited financial literacy in developing nations have extensive con-
sequences, impacting individuals, households and the broader economy. To effectively tackle the difficul-
ties presented by limited financial literacy, it is imperative to adopt a holistic strategy encompassing
financial education, enhanced availability of financial services and the establishment of supportive policy
frameworks. The enhancement of financial literacy in developing nations has the potential to unlock
opportunities for economic growth, poverty alleviation and increased financial inclusion.

Technology-mediated financial education initiatives in developing countries

The utilization of technology in financial education programs has shown potential in improving financial
literacy rates in developing nations. This section provides a comprehensive review of existing literature
on technology-mediated financial education initiatives in developing nations, with a specific focus on
elucidating their potential advantages and resultant effects.

The advent of digital platforms and mobile technologies has opened up novel channels through
which financial education can be disseminated to marginalized populations residing in developing
nations. Research has indicated that the utilization of technology-based methods, including mobile appli-
cations, online courses and interactive games, has proven to be successful in actively involving individu-
als and disseminating financial education material in a manner that is both cost-efficient and easily
expandable (Lee, 2019; Lusardi et al, 2017). These initiatives utilize the extensive availability of mobile
phones and internet connectivity to target individuals who may have restricted access to conventional
financial education programs.

There are various advantages associated with financial education initiatives facilitated through tech-
nology. One potential advantage is the ability to transcend geographical constraints and effectively
engage with individuals residing in remote regions, who may have limited access to conventional finan-
cial education initiatives (Kim et al.,, 2017). Furthermore, these initiatives frequently offer interactive and
personalized learning opportunities, enabling individuals to acquire knowledge at their preferred speed
and customize the content to suit their unique requirements (Karim et al., 2022). Furthermore, the inte-
gration of gamification elements and real-life simulations in technology-mediated approaches has the
potential to augment engagement and retention of financial knowledge (Bayuk & Altobello, 2019).

The available empirical evidence indicates that technology-mediated financial education initiatives in
developing countries have yielded favorable outcomes. Research has indicated that individuals who
engage in such programs exhibit enhanced financial knowledge, heightened confidence in making finan-
cial decisions and favorable alterations in financial behaviors (Fernandes et al., 2014). These initiatives
possess the capacity to empower individuals through the provision of essential skills for effective finan-
cial management and the ability to make well-informed financial choices.

Despite the positive results observed, there are various challenges that arise when attempting to
implement technology-mediated financial education initiatives in developing nations. To achieve equita-
ble access and participation, it is imperative to address significant challenges such as limited digital
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literacy, language barriers and inadequate access to technology infrastructure (Barnard et al., 2003). In
addition, it is crucial to conduct thorough evaluations of these initiatives to ascertain their sustainability
and efficacy in enhancing levels of financial literacy (Bayuk & Altobello, 2019).

In summary, the utilization of technology in financial education initiatives exhibits significant potential in
enhancing levels of financial literacy in developing nations. By utilizing digital platforms and mobile technolo-
gies, these initiatives have the potential to surmount conventional obstacles to financial education and extend
their reach to marginalized populations. Despite the presence of various obstacles, the persistent exploration
and allocation of resources towards technology-mediated strategies have the potential to foster the progres-
sion of financial literacy and enhance the agency of individuals residing in developing nations.

The overview of technology-driven initiatives in developing countries

The utilization of technology-driven initiatives has garnered considerable interest as a strategy to facili-
tate financial inclusion and augment financial capabilities within developing nations. This section offers
a comprehensive examination of technology-driven initiatives in developing nations through a thorough
analysis of pertinent scholarly works and the identification of significant discoveries.

The advent of mobile money has brought about a significant transformation in the provision of finan-
cial services within developing nations (Jack & Suri, 2014). The utilization of mobile phone networks
enables individuals to securely store, transmit and receive funds, thereby facilitating financial transactions
in regions with restricted availability of conventional banking infrastructure (Suri & Jack, 2016). The utili-
zation of mobile money initiatives, exemplified by the case of M-PESA in Kenya, has illustrated the pro-
found impact of technology in facilitating the broadening of financial inclusion (Mas & Radcliffe, 2010).
These initiatives have facilitated the accessibility of various financial services, such as savings accounts,
payment systems and insurance products, to individuals, particularly those residing in rural areas.

Developing countries have witnessed the increasing popularity of digital payment platforms and
e-wallets, alongside the widespread adoption of mobile money (Zhang et al., 2019). According to
Demirglic-Kunt et al. (2018), these platforms offer convenient and secure alternatives to cash transac-
tions, thereby decreasing the dependence on physical currency and fostering formal financial inclusion.
The advent of technology-driven initiatives has played a significant role in the development of peer-to-
peer lending platforms and crowdfunding platforms. These platforms have provided individuals and
small businesses with alternative channels for accessing financing, bypassing the conventional banking
system (Ajayi, 2023; Stefanelli et al., 2022).

Furthermore, there has been an expansion of technology-driven initiatives in the realm of financial
education and literacy programs. According to Karim et al. (2022), individuals with limited access to tra-
ditional financial literacy programs can benefit from interactive and easily accessible financial education
content provided through digital platforms, mobile applications and online courses. These initiatives aim
to equip individuals with fundamental financial knowledge and skills, enabling them to make
well-informed financial decisions and enhance their overall financial well-being.

The influence of technology-driven initiatives in developing nations has been significant. Previous research
has demonstrated favorable results in relation to heightened financial accessibility, enhanced financial con-
duct and improved economic consequences (Asongu & Nwachukwu, 2018; Birhanu et al., 2022; Zogning,
2022). For instance, the utilization of mobile money has been associated with heightened levels of savings,
enhanced risk mitigation and increased business efficiency (Dupas & Robinson, 2013; Jack & Suri, 2011). The
utilization of technology-driven initiatives has been instrumental in facilitating the provision of financial assis-
tance and social support to marginalized populations during periods of crisis (Wieser et al., 2019).

Nevertheless, there are ongoing difficulties in the execution and acceptance of technology-centric
endeavors in developing nations. The widespread adoption and usage of digital technologies can be
impeded by factors such as limited digital literacy, infrastructure limitations and affordability challenges
(Birhanu et al., 2022; Donner & Tellez, 2008). In addition, it is imperative to prioritize the protection of
data privacy and security, as well as effectively managing regulatory and policy frameworks, to achieve
the successful implementation of technology-driven initiatives (Morawczynski & Pickens, 2009).

In summary, initiatives propelled by technology have demonstrated significant promise in facilitating
financial inclusion and empowering individuals residing in developing nations. The implementation of



COGENT BUSINESS & MANAGEMENT ’ 21

mobile money and digital payment platforms, alongside the introduction of financial education pro-
grams, has effectively broadened the reach of financial services, enhanced financial literacy and facili-
tated economic empowerment. To fully harness the potential of technology-driven initiatives and facilitate
the progress of financial inclusion in developing nations, it is imperative to confront the obstacles and
cultivate a conducive atmosphere.

Case studies of technology-mediated financial education programs

This section provides an overview of the existing literature on case studies pertaining to
technology-mediated financial education programs in developing nations. The focus is on examining the
implementation process, evaluating the impact of these programs and identifying key insights and les-
sons derived from these studies.

The examination of technology-mediated financial education programs through case studies has pro-
vided valuable insights into the efficacy of such initiatives in enhancing financial literacy and empower-
ing individuals in developing nations. An exemplary instance is the financial education program
implemented by the M-PESA Foundation in Kenya. According to Morawczynski (2009), the program
employed mobile technology as a means of disseminating financial education content to marginalized
communities. The program provided interactive modules through SMS that covered various subjects
including budgeting, savings and entrepreneurship. The program evaluation indicated that participants
exhibited enhanced financial knowledge and exhibited favorable modifications in financial behaviors,
such as heightened savings and enhanced financial planning (Asongu, 2015; Mbiti & Weil, 2011).

The Aflatoun program, which has been implemented in various developing nations such as India,
Uganda and Ecuador, serves as an additional case study. The Aflatoun program is an educational initia-
tive that integrates technology into its curriculum to provide social and financial education. According to
Zamri et al. (2020), children are actively involved in interactive games and activities that utilize mobile
phones and tablets as educational tools to impart financial knowledge and foster responsible financial
behaviors. The program evaluations indicated notable enhancements in the financial knowledge, skills
and attitudes of the children who participated, resulting in favorable financial behaviors within their
households (Berry et al., 2018; McCormick, 2009).

Additionally, the financial literacy program implemented by the BRAC Learning Division in Bangladesh
provides valuable insights into the effects of technology-based financial education on marginalized com-
munities. The program utilized a variety of multimedia strategies, such as mobile applications, interactive
videos and voice-based platforms, to disseminate financial literacy material to individuals with low
income and small business owners (Coussens, 2006). The assessment of the program revealed height-
ened levels of financial literacy, enhanced financial management practices and improved business per-
formance among the participants (Coussens, 2006; Munyuki & Jonah, 2022).

The aforementioned case studies underscore the capacity of technology-facilitated financial education
initiatives to effectively target and mitigate deficiencies in financial literacy, while concurrently fostering
financial inclusivity within developing nations. The incorporation of mobile technology, interactive multi-
media and gamification elements within these programs has demonstrated encouraging outcomes in
terms of participant engagement and the delivery of impactful financial education content. Furthermore,
these initiatives possess the inherent benefits of scalability, cost-efficiency and widespread accessibility,
catering to a substantial population, including individuals residing in remote and underserved regions.

Nevertheless, there are ongoing challenges and limitations that continue to hinder the successful
implementation of technology-mediated financial education programs. Various factors, such as inade-
quate digital literacy, language barriers and restricted access to technology infrastructure, can impede
the extent and efficacy of these endeavors, particularly within marginalized communities (Morawczynski,
2009; Newman et al, 2012). Furthermore, it is imperative to emphasize the importance of ongoing
assessment, adjustment and tailoring of program materials and instructional approaches to maintain
their significance and effectiveness (Tsyganov et al., 2020).

In summary, the examination of technology-mediated financial education programs in developing
nations through case studies offers significant contributions in terms of understanding the execution,
effects and difficulties associated with such endeavors. The available evidence indicates that
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technology-mediated programs have the potential to enhance financial literacy, modify financial behav-
iors and promote financial inclusion among individuals residing in developing nations, provided that
they are designed and implemented in an effective manner.

On the impact and effectiveness of technology-mediated approaches on financial literacy

Extensive research has been conducted to examine the impact and efficacy of technology-mediated
strategies in enhancing financial literacy across diverse settings. This section presents a comprehensive
review of the existing literature that investigates the outcomes and efficacy of technology-mediated
strategies in enhancing financial literacy among individuals.

Multiple research studies have provided evidence supporting the beneficial effects of
technology-mediated methods on individuals’ financial literacy. An investigation conducted by Karim
et al. (2022) assessed the efficacy of a financial education program that utilized a mobile application in
rural areas of India. The results indicated that individuals who actively utilized the mobile application
demonstrated notable enhancements in their understanding, abilities and perspectives pertaining to
financial matters. Furthermore, these enhancements resulted in favorable financial conduct, including
heightened savings and enhanced financial decision-making.

In a study conducted by Sconti (2022), a randomized control trial was employed to investigate the effects
of a web-based financial education intervention in Peru. The intervention employed digital modules and inter-
active tools as a means of disseminating financial education content. The findings indicated that individuals
who were exposed to the intervention demonstrated greater levels of financial literacy in comparison to the
control group. Additionally, the research revealed that the intervention had a positive impact on financial
behaviors, such as improved financial planning and heightened involvement with formal financial services.

Additionally, Fernandes et al. (2014) conducted a meta-analysis to synthesize the results of various
studies investigating technology-mediated financial education programs. The findings of the analysis
indicate that the utilization of technology-mediated methods consistently resulted in enhancements in
individuals’ financial knowledge, confidence levels and self-efficacy. The results of this study indicate that
interventions utilizing technology have the capacity to improve individuals’ comprehension of financial
concepts and enable them to make well-informed decisions regarding their finances.

Furthermore, empirical research has demonstrated the efficacy of technology-mediated interventions
in effectively reaching marginalized populations. One example of the effectiveness of mobile-based
financial education programs is their ability to reach individuals residing in remote and rural areas with
limited access to conventional financial literacy programs (Morawczynski, 2009). The proliferation of
mobile devices has greatly facilitated the dissemination of financial education content, providing individ-
uals with convenient and accessible means to learn at their own preferred pace and convenience.

Nevertheless, it is crucial to acknowledge that the efficacy of technology-mediated methodologies can
be contingent upon various factors. The outcomes can be influenced by various factors, including the
design and content of the programs, as well as the individual’s level of digital literacy. The incorporation
of personalization and interactivity is deemed essential to augment engagement levels and enhance
learning outcomes, as supported by the research conducted by Palma and Garzén (2023) and Nelson
(2007). Furthermore, it is imperative to provide continuous support, reinforcement and follow-up to guar-
antee the sustained efficacy and retention of financial knowledge.

In summary, the existing body of literature consistently provides evidence that technology-mediated
approaches have a favorable influence and are effective in enhancing financial literacy. These methodol-
ogies have been demonstrated to augment individuals’ understanding of financial matters, enhance their
financial practices and bolster their self-assurance in making financial choices. Technology-mediated
interventions are highly advantageous in their ability to reach underserved populations and facilitate
financial inclusion due to their convenience, accessibility and scalability.

Success factors and best practices in technology-mediated financial education
This section provides a comprehensive review of the existing literature pertaining to the factors contrib-
uting to the success of technology-mediated financial education programs, as well as the best practices
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associated with such programs. By utilizing empirical studies and expert recommendations, this analysis
delves into the fundamental components that contribute to the efficacy and triumph of these
initiatives.

1. The prioritization of engaging and interactive content is a key characteristic of effective
technology-mediated financial education programs. According to Fernandes et al. (2014), the utilization
of multimedia components, including videos, quizzes and simulations, serves to effectively engage learn-
ers and improve their comprehension of financial principles. According to McCann and Russon (2019),
the incorporation of interactive elements, such as calculators and budgeting tools, facilitates the appli-
cation of participants’ acquired knowledge to real-life situations, thereby fostering practical learning.

2. Personalization and tailoring: The customization of financial education content to align with the
specific needs and preferences of individuals is of utmost importance. According to Lusardi et al. (2020),
the utilization of technology-mediated methods enables the customization of learning experiences, as
they are designed to cater to the unique financial objectives, interests and proficiency levels of individual
learners. By customizing the delivery and pace of content, individuals are more inclined to remain actively
involved and attain improved educational results.

3. The importance of user-friendly platforms in the effectiveness of financial education programs lies
in the usability and accessibility of technology platforms. According to Fernandes et al. (2014), the incor-
poration of user-friendly interfaces, intuitive navigation and clear instructions can significantly improve
participants’ experience and minimize obstacles to their engagement. When designing mobile applica-
tions, online platforms or SMS-based systems, it is important to prioritize simplicity, taking into account
the digital literacy levels of the intended user base.

Ensuring the financial education content remains current and pertinent is of utmost importance. The
dynamic nature of financial landscapes and regulations necessitates that technology-mediated programs remain
up-to-date to accurately and effectively provide relevant information (McCann & Russon, 2019). Furthermore,
the act of acknowledging and considering the unique financial obstacles and circumstances faced by the target
demographic contributes to the establishment of a perception of significance and practicality.

Continuous support and feedback play a crucial role in technology-mediated financial education pro-
grams, as they are essential components for ensuring the success and effectiveness of such initiatives.
The provision of expert guidance, personalized feedback and support channels, such as helplines or
online forums, serves to enhance the learning experience of participants and further strengthens their
level of engagement (Lusardi et al., 2020). The prompt and effective handling of inquiries and the reso-
lution of concerns significantly contribute to fostering a sense of trust and confidence among program
participants.

Evaluation and iterative improvement are crucial components of program management. It is essential to
regularly assess and monitor the effectiveness of a program to identify areas that require improvement. This
ongoing evaluation process ensures that the program remains relevant and impactful over time (Patton,
2008; Yarbrough et al.,, 2010). The process of gathering data pertaining to the learning outcomes, behavior
change and satisfaction levels of participants serves to refine and improve the program progressively.

In summary, effective technology-mediated financial education programs encompass several key ele-
ments. These include the integration of captivating and interactive educational materials, customization
of the learning process to individual needs, utilization of user-friendly platforms, provision of timely and
pertinent information, provision of ongoing support and feedback and commitment to continuous eval-
uation and enhancement. The implementation of these recommended strategies has the potential to
augment the financial knowledge, skills and behaviors of individuals, thereby leading to an overall
enhancement in their financial well-being and decision-making capabilities.

Summary and analysis of research findings

A multitude of scholarly investigations have been conducted to assess the effects of technology-facilitated
financial education on individuals’ financial literacy across diverse settings. In general, the results indicate
that these interventions yield favorable outcomes in terms of enhancing individuals’ financial knowledge,
skills and behaviors. The study conducted by Karim et al. (2022) in a rural area of India revealed that the
implementation of a technology-based financial literacy program resulted in a substantial enhancement of
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participants’ financial knowledge and behavior. In a similar vein, Fernandes et al. (2014) conducted a study
wherein they found that interventions facilitated by technology resulted in enhanced financial literacy and
favorable subsequent financial behaviors.

When examining results from various studies conducted in different contexts, it becomes apparent
that technology-mediated financial education has the potential to be effective in a wide range of set-
tings. For example, research conducted in developing nations such as India (Karim et al., 2022) and
Kenya (Morawczynski, 2009) has demonstrated favorable results in relation to enhanced financial literacy
and decision-making abilities.

Furthermore, Lusardi et al. (2017) undertook a comprehensive analysis of existing scholarly works with
a specific emphasis on socioeconomically disadvantaged and marginalized populations. The researchers
discovered that interventions utilizing technology were successful in improving financial literacy among
the targeted populations. The review underscored the significance of incorporating engaging and inter-
active content, tailoring learning experiences to individual needs and providing continuous support to
attain favorable results.

Moreover, the significance of technology in expanding the reach of financial education initiatives to a
wider and more diverse audience has been underscored by scholars such as Mori (2021), Andreu and
Jauregui (2005) and Tipton et al. (1997). The authors observed that the utilization of technology-based
methods has the potential to address obstacles such as restricted availability of conventional educational
materials and geographical limitations.

Comparison of findings across studies and contexts

The reviewed studies provide evidence of the beneficial effects of technology-mediated financial educa-
tion on individuals’ financial literacy. However, it is important to note that there are variations in the
findings observed across different studies and contexts. The observed variations can be ascribed to a
range of factors, including the design of the program, the characteristics of the participants and the
particular context in which the interventions were executed.

For instance, there was variation observed in the duration and intensity of the interventions among
the studies. Certain programs consisted of short-term interventions, whereas others extended over a
period of several weeks or months. The potential impact of program duration on the observed outcomes
of knowledge acquisition and behavior change cannot be overlooked.

The outcomes were also influenced by the characteristics of the participants. Research has indicated
that the efficacy of technology-facilitated financial education can be influenced by factors such as par-
ticipants’ pre-existing financial knowledge, proficiency in digital literacy and socio-economic circum-
stances. Programs that take into account these factors and customize the content accordingly are more
likely to attain improved outcomes.

Furthermore, it is important to note that the outcomes of the intervention can be influenced by the
specific context in which it is implemented. Various factors, including cultural norms, financial infrastruc-
ture and regulatory environments, have the potential to influence individuals’ financial behaviors and
impact the efficacy of interventions. Hence, it is crucial to take into account the contextual intricacies
when analyzing the results.

To summarize, the studies that have been reviewed suggest that financial education facilitated by
technology has a beneficial effect on financial literacy, resulting in enhanced knowledge, skills and
behaviors. Nevertheless, the extent of these outcomes may be influenced by variations in program
design, participant characteristics and contextual factors.

Presented here are concise summaries of key findings from the literature that may assist in addressing
your research inquiries. Kindly be aware that the summaries are brief and you might want to delve into
the complete texts for more comprehensive information. Below is a concise summary of the main topics
in the form of a table:

The summaries shown in Table 1 offer a concise overview of the key results in the literature pertaining
to your research inquiries. These points serve as an initial foundation for more investigation and
examination.
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No Research question

Major points from literature

Sample sources

1. What is the present status of research pertaining
to technology-mediated financial education
programs in developing nations?

2. What are the primary subjects and motifs
explored in scholarly literature pertaining to
technology-facilitated financial education
within these geographical areas?

What are the primary determinants of success
and obstacles encountered in the
implementation of technology-mediated
financial education programs in developing
nations?

What is the influence of technology-facilitated
financial education on the outcomes of
financial literacy in developing nations?

In what ways do technology-mediated financial
education programs tackle the distinct
cultural, linguistic and contextual obstacles
encountered in developing nations?

There is a lack of extensive study on the
effectiveness of using technology to
provide financial education in developing
countries.

There is an increased interest in recent
periods but there is a shortage of
thorough studies.

There are diverse strategies and
technologies being investigated.

There exists a focus on digital platforms,
mobile applications and online instruments
and tools

There is an emphasis on financial inclusion
and financial literacy improvement

The existence of varied subjects which
include mobile banking, fintech and
improved and innovative educational
approaches.

Success is contingent upon the factors of
accessibility, usefulness and cultural
significance.

Obstacles encompass the digital divide,
inadequate infrastructure and cultural
resistance.

The significance of comprehending local
settings for efficient execution.

Several studies have found a positive
influence on financial knowledge and
behavior. However, there are difficulties in
accurately quantifying the long-term
effectiveness.

Varied results are determined by the design
and implementation of the program.
Integration of localized content and
languages in educational materials involves
including specific cultural and linguistic
elements into the learning materials.
Tailoring programs to match with cultural
norms and practices means adapting
educational programs to fit the customs
and traditions of a particular culture.
Overcoming language barriers is achieved
via the use of interactive and engaging
teaching methods.

Schleicher (2020); Morawczynski
and Pickens (2009); Klapper
et al. (2012).

Kalmi and Sihvonen (2021); Kim
et al. (2017); Chen and Volpe
(1998)

OECD (2020)

Atkinson and Messy (2012); Birochi
and Pozzebon (2016); Karlan
et al. (2014); Cole et al. (2021);
Hastings et al. (2013); Gartner
and Todd (2005); Demirglig-Kunt
et al. (2018)

Choudhary and Bansal (2022);
Valencia et al. (2018); Birochi
and Pozzebon (2016); Remund
(2010)

Rube and Jayadi (2023); McCormick
(2009)

Morawczynski and Pickens (2009);
Barnard et al. (2003)

Factors influencing the impact of technology-mediated financial education

The efficacy of technology-facilitated financial education programs can be impacted by a multitude of factors.
Comprehending these factors is imperative for formulating and executing interventions that result in favorable
outcomes. This section examines the primary factors that have been identified in scholarly literature.

Access to Technology and Digital Infrastructure: Technology and digital infrastructure availability and
accessibility are important factors. According to Valencia et al. (2018), research has indicated that the
level of individuals’ engagement and participation in technology-mediated financial education is
influenced by their access to smartphones, computers and the internet. The presence of technolog-
ical and internet connectivity limitations can impede individuals’ capacity to fully leverage the advan-
tages offered by these programs.

Digital Literacy and Skills: The level of digital literacy and skills has a major impact on the success of
technology-mediated financial education. According to Servon and Kaestner (2008), individuals who
possess a higher level of digital literacy demonstrate a greater propensity to navigate online platforms,
actively participate in interactive content and proficiently utilize digital tools. Hence, the implementa-
tion of interventions that take into account the digital literacy levels of participants and offer suitable
training and support has the potential to augment the effectiveness of financial education programs.
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3. Cultural Relevance and Contextual Adaptation: The cultural relevance and contextual adaptation of
technology-mediated financial education initiatives are crucial to their efficacy. Cultural factors, includ-
ing language, values and financial norms, have the potential to exert an influence on individuals’ per-
ceptions and behaviors in relation to financial matters (Barros Lane & Pritzker, 2016; Braunstein &
Welch, 2002; Tisdell et al., 2013). Programs that are specifically designed to align with the unique
characteristics and circumstances of a particular locality, while also taking into account cultural factors,
have a higher likelihood of effectively engaging participants and attaining the intended objectives.

4, Personalization and Customization: The degree of personalization and customization in
technology-mediated financial education programs can have an effect on participant engagement
and learning outcomes. According to Johnson and Schumacher (2016), the customization of content
to align with individuals’ unique needs, interests and financial objectives has the potential to aug-
ment their motivation and perceived relevance. Research has demonstrated that the utilization of
personalized learning experiences, interactive exercises and adaptive technologies can enhance the
retention and application of knowledge among participants.

5. Financial Inclusion and Integration: Using technology to facilitate financial education can have a
greater impact when combined with larger financial inclusion programs. According to the OECD/INFE
(2017), the direct application of newly acquired financial knowledge can be facilitated by connecting
financial education with access to suitable financial products and services. The integration of educa-
tional initiatives with practical tools and resources facilitates the transformation of financial literacy
into constructive financial behaviors.

6. Continuous Engagement and Support: Sustained engagement and ongoing support are essential
elements that significantly contribute to the long-term effectiveness and influence of a particular
endeavor. Numerous studies have underscored the significance of follow-up sessions, reminders and
sustained availability of resources and support (McCormick, 2009). It is more probable for programs
that integrate mechanisms facilitating continuous learning and reinforcement to exhibit enduring
impacts on financial literacy and behavior modification.

In summary, the effectiveness of technology-mediated financial education programs is influenced by various
factors. The effectiveness of these interventions is enhanced by various factors, including access to technology
and digital infrastructure, digital literacy and skills, cultural relevance and contextual adaptation, personalization
and customization, financial inclusion and integration and continuous engagement and support.

The challenges of implementing technology-mediated financial education in developing
countries and the potential limitations of technology-mediated approaches and their impact
on financial literacy outcomes

Challenges in implementing technology-mediated financial education in developing countries

The deployment of technology-facilitated financial education in developing nations may encounter a
range of obstacles. The aforementioned challenges have the potential to impede the efficacy and scope
of these initiatives, underscoring the necessity for meticulous examination of contextual elements.

One of the primary obstacles encountered by developing nations is the presence of inadequate infra-
structure and connectivity. These challenges encompass restricted availability of dependable electricity and
internet access (Karim et al, 2020). The lack of sufficient infrastructure can impede the provision of
technology-based financial education, especially in rural and remote regions. The lack of adequate techno-
logical resources in educational environments exacerbates the challenges associated with implementation.

The topic under discussion is the digital divide and disparities in access. The digital divide, which
refers to the disparity in access to technology and digital resources, presents a notable obstacle when it
comes to the implementation of technology-based financial education (Morawczynski, 2018). Individuals
with low socioeconomic status and marginalized populations may encounter challenges in accessing
devices, internet connectivity and acquiring digital literacy skills. Ensuring equitable access to financial
education opportunities necessitates the imperative task of bridging the digital divide.

Language and cultural barriers can present obstacles to the efficacy of technology-based financial
education programs (Borglund, 2018). The comprehension and engagement of participants may be
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hindered by the delivery of content in languages that they are not familiar with. To optimize the effec-
tiveness of these initiatives, it is imperative to employ culturally sensitive approaches that take into
account local languages, norms and values.

Potential limitations of technology-mediated approaches and their impact on financial literacy
outcomes

Although technology-mediated approaches provide various benefits, they also possess inherent limita-
tions that can impact the outcomes of financial literacy. Acknowledging and addressing these limitations
is crucial to maximize the effectiveness of technology in the realm of financial education.

One potential drawback of technology-mediated approaches is the absence of personalized guidance,
which is a characteristic feature of face-to-face interactions (Fernandes et al., 2014). Certain individuals
may necessitate supplementary assistance and elucidation that automated platforms are incapable of
furnishing, potentially resulting in diminished educational achievements for specific participants.

Limited interactivity and engagement pose challenges in technology-mediated financial education,
particularly when relying exclusively on self-paced online modules (Lusardi et al., 2020). The absence of
interactive components, experiential exercises and immediate feedback may result in decreased motiva-
tion and diminished educational achievements among individuals.

One potential concern associated with technology-mediated financial education programs is the risk
of information overload, whereby participants may be inundated with an excessive amount of informa-
tion (OECD/INFE, 2017). Navigating and comprehending complex financial concepts and a vast amount
of content can pose challenges, especially for individuals with limited financial literacy or digital skills.

The Exclusion of Marginalized Populations: Although technology-mediated approaches have the
potential to reach underserved populations, there is a risk of unintentionally excluding individuals with
limited access to technology or lacking digital literacy skills (Borglund, 2018). The failure to effectively
address these barriers has the potential to further amplify pre-existing disparities in financial literacy
outcomes.

In summary, the implementation of technology-mediated financial education in developing nations
encounters obstacles pertaining to constrained infrastructure, disparities in access and language and cul-
tural barriers. Furthermore, it is important to acknowledge the potential constraints associated with
technology-mediated methods in the context of financial literacy. These constraints include the absence
of tailored guidance, restricted interactivity, the possibility of overwhelming individuals with excessive
information and the potential exclusion of marginalized groups. These limitations have the potential to
influence the overall effectiveness of technology-based approaches in improving financial literacy out-
comes. It is imperative to effectively and inclusively address the challenges and limitations associated
with technology-mediated financial education initiatives by implementing context-specific strategies and
targeted interventions.

The significance of policy implications and recommendations pertaining to technology-mediated
financial education in developing nations cannot be overstated, as they play a vital role in leveraging the
capabilities of digital tools to improve financial literacy outcomes and foster inclusive economic growth.

To begin with, it is imperative for policymakers to give precedence to allocating resources towards
digital infrastructure to guarantee consistent internet connectivity and facilitate access to technology in
areas that are currently lacking in these resources (Morawczynski, 2018). Enhancing infrastructure will
effectively support the implementation and expansion of technology-based financial education initia-
tives, thereby enabling broader outreach to a diverse range of individuals.

Furthermore, it is imperative to emphasize the significance of cooperation among governmental bod-
ies, financial establishments and technology providers to facilitate the creation and distribution of cultur-
ally appropriate content of superior quality (Borglund, 2018). Collaboration has the potential to surmount
language barriers, tailor content to specific local contexts and guarantee the pertinence and efficacy of
financial education endeavors.

Additionally, it is imperative for policymakers to develop comprehensive strategies aimed at address-
ing the digital divide and fostering digital inclusion, as highlighted by Karim et al. (2020). This encom-
passes various endeavors aimed at enhancing digital literacy competencies, ensuring affordable availability
of devices and connectivity and mitigating obstacles encountered by marginalized communities. Targeted
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interventions have the potential to effectively facilitate the dissemination of technology-mediated finan-
cial education to individuals who are most in need of such resources.

Furthermore, the integration of technology with human support has the potential to augment the
efficacy of financial education programs. It is recommended that policymakers undertake an examination
of hybrid models that integrate digital platforms with personalized guidance, such as virtual counseling
or community-based facilitators (Fernandes et al., 2014). The utilization of a blended approach has the
potential to mitigate the constraints associated with technology-mediated approaches and effectively
accommodate a wide range of learning requirements.

In conclusion, it is imperative to establish monitoring and evaluation frameworks to assess the
impact and effectiveness of technology-mediated financial education initiatives, as recommended by
the OECD/INFE (2017). A comprehensive assessment has the potential to enhance evidence-informed
policymaking, ascertain optimal approaches and foster ongoing enhancements in program design and
implementation.

By implementing these policy implications and recommendations, policymakers have the opportunity
to establish a conducive atmosphere for technology-mediated financial education in developing nations.
This will facilitate financial inclusion, empower individuals and contribute to the promotion of sustain-
able economic development.

Discussions

The discussion section of this extensive literature review examines crucial aspects concerning
technology-facilitated financial education in developing nations, providing a thorough investigation sub-
stantiated by pertinent references. The text begins by highlighting the crucial significance of financial
literacy, which is essential for empowering individuals to make informed financial choices, as explained
by Lusardi and Mitchell (2014). Having a deep comprehension of this concept is crucial not just for man-
aging personal finances but also for directly impacting long-term financial stability, as supported by
study conducted by Lusardi and Tufano (2015). The study proposes the use of technology-mediated
approaches as a new and effective way to enhance financial education, especially in developing nations.
Based on Cavanagh et al. (2020), this strategy highlights technology, particularly mobile applications, as
a promising means to effectively spread financial education. Oliver et al. (2023) emphasizes the efficacy
of using mobile applications to educate individuals about safeguarding personal data. Zimmerman and
Arnold (2013) explore the potential of mobile solutions in promoting financial inclusion among young
people by addressing the lack of access to information and services. The main objective of Mueangpud
et al. (2019) is to create a mobile learning application that enhances the financial management skills of
young people. Pathak and Virani (2018) highlight the significance of mobile technology in disseminating
financial knowledge to promote financial inclusion, especially in rural regions. These publications empha-
size the potential and advantages of utilizing mobile applications for financial education.

This discussion aims to examine the difficulties associated with financial literacy, highlighting the
differences in levels of financial knowledge among individuals. These differences are often influenced
by factors such as income, education and access to resources, as demonstrated by the research con-
ducted by Lusardi and Mitchell (2007). The empirical research conducted by Murugiah (2016), Asaad
(2015) and Nyamute and Maina (2010) highlight the importance of financial literacy in managing
personal finances and propose the necessity of implementing measures to enhance financial knowl-
edge and awareness. Furthermore, it recognizes that marginalized communities often face significant
obstacles when it comes to acquiring financial education. Olsen and Whitman (2011), for example,
emphasizes the comparatively deficient levels of financial literacy among minority groups and sug-
gests enhancing the accessibility and customization of financial education to cater to their specific
need. Burrell et al (2021) underscores the need of compulsory financial literacy classes at
minority-serving colleges and universities as a means to tackle the dearth of understanding regarding
financial literacy and the management of student loan debt. Eton et al (2020) explores the relation-
ship between financial inclusion and access to higher education, finding that while digital financing
eases certain financial transactions, low-income students still face difficulties accessing a wider range
of financial products, hindering their access to higher education. Multiple studies (e.g. Cuanalo et al.,
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2022; Eton et al., 2020) suggest that digital financing streamlines certain financial transactions for
students. However, it fails to adequately tackle the issue of making a wider range of financial prod-
ucts accessible to low-income students, thereby hindering their ability to pursue higher education.
Eton et al. (2020) noted that while digital finance simplifies procedures such as tuition deposits and
money accessibility, it does not broaden the range of financial solutions accessible to low-income
students. In a similar vein, Cuanalo et al's (2022) study on bachelor students in Mexico, particularly
those studying economic-administrative subjects, underscores the insufficiency of their financial inclu-
sion despite their academic readiness. Financial inclusion, as per Bhosale’s (2020) definition, refers to
the provision of financial services and appropriate credit to disadvantaged populations, such as per-
sons with low incomes. Joaquim and Cerdeira (2020) highlights the difficulties associated with
cost-sharing programs in higher education in Mozambique, where government-funded financial sup-
port is insufficient to meet the requirements of students and families, especially those belonging to
low socio-economic backgrounds. To summarize, these findings indicate that although digital financ-
ing can speed some financial procedures, it does not address the challenges faced by economically
disadvantaged students in obtaining a wider range of financial services, therefore, restricting their
ability to pursue higher education.

Klein (2007) examines the significance of financial education in facilitating the transition of low-income
individuals from the alternative financial sector to the mainstream. The author highlights the need of
comprehending their decision-making processes. Together, these publications emphasize the necessity of
focused and easily accessible financial education initiatives to tackle the challenges encountered by
underrepresented people.

These discrepancies are further intensified by the digital divide, as emphasized by Goyal and Kumar
(2021). The following sections of this debate will thoroughly analyze these aspects, exploring the eco-
nomic consequences, methodological factors, policy suggestions, future study areas and the worldwide
viewpoint on financial literacy.

The notion of financial literacy, as emphasized by Lusardi and Mitchell (2014), is crucial in empowering
individuals to make informed financial decisions. Empirical studies have unequivocally demonstrated that
possessing a high level of knowledge and understanding in financial matters is crucial for effectively man-
aging one’s personal finances and ensuring long-term financial stability (Lusardi & Tufano, 2015). The signif-
icance of this foundation is heightened when we take into account the circumstances of developing nations.

Technology-based methods have emerged as a promising way to strengthen financial education, especially
in underdeveloped countries (Cavanagh et al., 2020). The use of technology, namely mobile applications, has
become a promising technique for providing financial education (Birochi & Pozzebon, 2016).

Financial literacy varies among individuals, depending on characteristics such as income, educational
achievement and access to resources (Lusardi & Mitchell, 2007). It is crucial to recognize that marginal-
ized communities frequently face significant obstacles in obtaining financial education and these gaps
are worsened by the digital divide (Goyal & Kumar, 2021).

A clear pattern can be observed in the research, which suggests that improving financial literacy can
promote inclusive economic growth and reduce poverty (Demirgli¢c-Kunt & Klapper, 2012). Enhanced
financial literacy empowers individuals in marginalized communities to obtain financial services, hence
improving their overall welfare (Demirglic-Kunt et al., 2018).

The literature acknowledges the crucial need of culturally relevant and context-specific approaches in devel-
oping financial education programs (Sconti, 2022). Furthermore, it is crucial to consider the impact of human,
socioeconomic and cultural factors on the effectiveness of technology-based methods (Hilgert et al., 2003).

This statement emphasizes the need for policymakers, educators and practitioners to intelligently uti-
lize technology for financial education, while also overcoming any potential obstacles that may hinder
its success (Asongu & Nwachukwu, 2018). These efforts have great potential to empower disadvantaged
communities by providing them with access to financial services, hence improving their overall well-being
(Bayuk & Altobello, 2019).

Future studies should broaden their scope to assess the long-term consequences of technology-driven
financial education and compare the performance of various delivery methods (Mori, 2021). This involves
developing comprehensive solutions that are specifically designed to meet the unique needs of margin-
alized people, while considering obstacles such as digital literacy (Zogning, 2022).
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In addition, the body of literature emphasizes the worldwide importance of financial literacy and the
various ways used to enhance it (Lusardi, 2019). Comparative worldwide analyses provide useful insights
into the relationship between financial education and financial literacy (Jerrim et al., 2022).

To summarize, the conversation highlights the crucial importance of financial literacy, the effectiveness
of technology in providing financial education, the challenges involved in the field of financial literacy
and the positive impact on economic growth and reducing poverty. This highlights the need for cultur-
ally appropriate approaches and comprehensive plans, while also asking policymakers and educators to
use technology to bridge the gap in financial literacy across varied global environments.

Future directions for research

Future research directions present enticing prospects to extend the limits of understanding and tackle
urgent global concerns. Given the comprehensive information available on financial literacy, education
and the impact of technology, this article presents an in-depth analysis of potential areas for future
research in this field:

1. Long-Term Consequences of Technology-Mediated Financial Education:

It is crucial to monitor the long-term effects of technology-based financial education programs on
financial literacy outcomes to evaluate their lasting ramifications. Longitudinal research has the capacity
to offer valuable understanding into the lasting viability and enduring impacts of knowledge and behav-
ioral changes that arise from these interventions. Longitudinal studies are essential for comprehending
the enduring effects of technology-based financial education. Lusardi and Mitchell (2014) highlight the
significance of evaluating the long-term retention of knowledge and the resulting modifications in
behavior. This method is in line with the idea that financial education should not solely prioritize imme-
diate results, but should also take into account the long-lasting impact on individuals’ financial conduct.

2. Comparative Analysis of Delivery Modalities:

Future research should examine the effectiveness of various delivery modalities for technology-mediated
financial education, such as mobile applications, internet platforms and interactive voice response sys-
tems, to assess their performance. Comparative analysis can help identify the advantages and disadvan-
tages of each mode, providing evidence-based recommendations for choosing the best distribution
methods for certain target demographics and contextual conditions. The current body of literature offers
valuable insights into different methods of delivering technology-based financial education. Sconti (2022)
examines the disparities between digital and in-person financial education, providing a foundation for
comprehending the possibilities offered by various methods. In their study, Vlachopoulos and Makri
(2017) investigate the impacts of games and simulations in higher education, providing a foundation for
evaluating interactive and captivating platforms.

3. Inclusive Strategies and Equity in Financial Education:

The main focus of the research should center on developing and evaluating inclusive approaches for
technology-driven financial education. These techniques should be especially tailored to address the distinct
requirements of underrepresented populations, such as women, persons with limited financial means and
those with restricted access to technology. This entails analyzing strategies to tackle issues pertaining to digital
literacy, language fluency and cultural suitability, while also evaluating the efficacy of programs targeted at
reducing the digital gap. Research highlights the necessity of using inclusive strategies in technology-driven
financial education. Servon and Kaestner (2008) emphasize the influence of online banking on clients with
lower incomes, whereas Valencia et al. (2018) investigate the correlation between the usage of information and
communication technology (ICT) and the levels of financial education in Latin America. It is essential to tackle
the difficulties associated with digital literacy, language proficiency and cultural appropriateness, as highlighted
by Srinuan and Bohlin (2011).

To enhance technology-mediated financial education in developing countries, future research should
utilize a longitudinal approach to evaluate long-term effects, compare different delivery methods and
prioritize inclusive techniques. These recommendations are based on an examination of current literature.
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The studies conducted by Lusardi and Mitchell (2014), Sconti (2022) and Servon and Kaestner (2008)
provide as a basis for these forthcoming areas of research. An in-depth analysis of the long-lasting
impacts, a comparison of different methods of delivery, and the active promotion of inclusion would
greatly enhance the creation of effective and all-encompassing financial education programs that are
specifically designed for varied populations in developing nations.

Implications of research findings for policymakers, educators and practitioners

The findings obtained from research on technology-driven financial education have significant implica-
tions for policymakers, educators and practitioners who aim to improve financial literacy and promote
inclusive economic development in developing countries.

For policymakers

1. Allocation of resources towards Digital Infrastructure: It is crucial to prioritize the allocation of
resources towards ensuring dependable internet connectivity and fair access to technology in places
that are currently underserved (Morawczynski, 2018). This assistance enables the effective implemen-
tation of technology-driven financial education and tackles the issue of unequal access to digital
resources.

2. Promoting Collaboration: Policymakers should facilitate cooperation among diverse stakeholders,
including governments, financial institutions, technology providers and educational institutions
(Borglund, 2018). These collaborations can facilitate the development and dissemination of informa-
tion that is culturally suitable and guarantee the long-term viability of financial education
endeavors.

3. Focused Interventions: It is essential to specifically target and address the unique requirements of
marginalized populations and persons who have restricted access to technology or lack digital liter-
acy skills (Karim et al., 2020). Efforts focused on improving digital literacy and guaranteeing cheap
access to technology can promote inclusive learning settings.

For educators

1. Content Development: It is crucial for educators to give priority to modifying financial education
content so that it is suitable for digital learning settings and meets the demands of a varied range
of learners (Morawczynski, 2018). Content that is culturally sensitive and linguistically appropriate
improves engagement and educational results.

2. Blended Learning Approaches: Combining technological platforms with individualized instruction
might alleviate limitations associated with technology-based learning (Fernandes et al, 2014).
Personalized coaching is provided through virtual counseling or community-based facilitators to
assist humans.

For practitioners

1. User-Centered Design: The inclusion of user feedback and the use of iterative design processes are cru-
cial for the development of financial education platforms that are easy for users to navigate and under-
stand (Morawczynski, 2018). This technique promotes interactive and immersive learning experiences.

2. Monitoring and assessment: The implementation of thorough assessment frameworks helps to ana-
lyze the impact and efficacy of financial education initiatives (OECD/INFE, 2017). A methodical assess-
ment reveals strengths and areas that require improvement.

By considering these consequences, individuals involved in the process have the chance to improve
the planning, execution and effectiveness of technology-based financial education programs. Equipping
individuals with the knowledge and skills necessary to make informed financial decisions is a crucial step
in promoting their financial empowerment.
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Conclusion

The literature review elucidates various significant discoveries pertaining to technology-facilitated finan-
cial education in developing nations. The available research suggests that financial literacy plays a vital
role in the development of both individuals and societies, as it enables individuals to make well-informed
financial choices and contributes to the overall economic welfare. Nonetheless, a notable requirement
exists for efficacious financial education initiatives in developing nations, where individuals frequently
encounter distinct obstacles in terms of obtaining and comprehending financial knowledge.

The utilization of technology in financial education has emerged as a promising strategy to tackle
these challenges. The utilization of this approach presents a range of benefits, including scalability,
cost-efficiency and adaptability, which can effectively address obstacles associated with conventional
approaches to financial education. The utilization of technological tools, such as mobile devices, online
platforms and digital applications, possesses the capacity to extend its reach to a broader demographic
and provide tailored and engaging educational encounters.

The research findings provide clear evidence of the influence of technology-mediated financial educa-
tion on financial literacy outcomes in developing nations. Research has demonstrated that there are
positive correlations between the utilization of technology-mediated methods and advancements in
financial knowledge, behaviors and self-assurance. Furthermore, these methodologies have been discov-
ered to augment financial inclusivity, foster favorable financial decision-making and contribute to the
holistic well-being of individuals.

Nevertheless, it is imperative to acknowledge and confront the various challenges and limitations that exist.
The complexity of defining and measuring financial literacy in developing countries necessitates the use of
culturally relevant and context-specific frameworks. There exist apprehensions regarding the accessibility and
caliber of technological infrastructure, alongside the possibility of marginalized populations being excluded.
Moreover, the efficacy of technology-mediated methodologies can be impacted by individual variables, socio-
economic and cultural variables, as well as the accessibility of supportive infrastructure and technology.

Notwithstanding these obstacles, technology-facilitated financial education bears great importance for
emerging economies. Through the strategic utilization of available opportunities and the careful consid-
eration of existing limitations, policymakers, educators and practitioners possess the ability to conceive
and execute efficacious initiatives aimed at augmenting financial literacy and fostering an environment
conducive to inclusive economic growth. These endeavors have the potential to result in enhanced finan-
cial decision-making, heightened financial well-being and ultimately, the alleviation of poverty and the
promotion of sustainable development.

Significance of the research study

The research study examining the effects of technology-mediated financial education in developing
nations holds substantial importance for multiple reasons. This study adds to the current knowledge on
financial literacy and education by specifically examining technology-mediated approaches within the
context of developing countries. This study contributes to the existing body of knowledge by addressing
the knowledge gap pertaining to the distinct challenges and opportunities encountered by individuals
residing in these specific geographical areas.

Additionally, this research offers valuable insights and recommendations for policymakers, educators and
practitioners who are engaged in the development and execution of financial education initiatives. The lit-
erature review provides an overview of the factors that impact the efficacy of technology-mediated methods
and presents recommendations for addressing obstacles and optimizing the capabilities of these methods.

Furthermore, the aforementioned research study carries significant implications for the promotion of finan-
cial inclusion and the facilitation of inclusive economic growth. Through the utilization of technology-mediated
methods, the promotion of financial literacy possesses the capacity to bestow individuals, particularly those
residing in underserved and marginalized communities, with the ability to make well-informed financial
choices, obtain access to financial services and enhance their overall state of well-being.

In summary, the utilization of technology in financial education holds promise in addressing the dis-
parity in financial literacy observed in developing nations. Through the strategic utilization of technology
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and the proactive resolution of obstacles, policymakers, educators and practitioners possess the capacity
to formulate efficacious initiatives that augment financial literacy and foster an environment of compre-
hensive economic advancement.

Future directions for research

Based on an analysis of the existing literature, it is possible to propose a number of potential avenues
for future research on technology-mediated financial education in developing countries.

1. The assessment of long-term consequences is imperative to evaluate the enduring effects of
technology-based financial education initiatives on financial literacy outcomes. Longitudinal research
has the potential to provide insights into the long-term sustainability and enduring effects of knowl-
edge and behavioral modifications resulting from these interventions.

2. The efficacy of different delivery modalities for technology-mediated financial education, including
mobile applications, online platforms and interactive voice response systems, should be compared in
future research to determine their effectiveness. Comparative analyses can facilitate the identification
of the merits and drawbacks associated with each mode, thereby offering evidence-based recom-
mendations for the optimal selection of delivery methods tailored to specific target populations and
contextual circumstances.

3. Inclusive Strategies and Equity: The primary emphasis of the research should revolve around the cre-
ation and assessment of inclusive methodologies for technology-based financial education. These meth-
odologies should specifically cater to the unique needs of marginalized populations, including women,
individuals with low income and those with limited technological resources. This may involve examining
approaches to address challenges related to digital literacy, language proficiency and cultural appropri-
ateness, alongside assessing the effectiveness of interventions aimed at mitigating the digital divide.

Scholars can make valuable contributions to the development and execution of more efficient and
comprehensive programs by examining and addressing these research inquiries.
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