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ABSTRACT

Malaysia has set ambitious goals to achieve high-income country by 2030, with
financial well-being one of the key aspects of this transformation. Enhancing financial
well-being is essential, as it directly impacts the stability and resilience of households.
Despite this, persistent financial disparities among B40 households continue to
challenge national efforts toward inclusive economic development. This issue is
particularly significant for low-income populations with limited retirement savings.
This study examines the financial well-being of B40 households by investigating the
relationships among financial services infrastructure, financial service providers,
financial capability, digital financial literacy, and trust. Additionally, the study
explores the mediating role of digital financial inclusion in these relationships. The
research framework is grounded in three theoretical foundations: systems theory,
Schumpeter’s theory of innovation, and vulnerable group theory. This quantitative
study employed purposive and quota sampling methods, targeting B40 households in
Malaysia. A total of 324 valid responses were collected for analysis. The proposed
model was tested using Partial Least Squares Structural Equation Modelling (PLS-
SEM). The findings indicate that financial service providers, financial capability, and
trust have a positive influence on financial well-being. In contrast, financial services
infrastructure and digital financial literacy do not exhibit a direct effect on financial
well-being. Additionally, digital financial inclusion is positively associated with
financial well-being. The results demonstrate that financial services infrastructure,
financial service providers, financial capability, digital financial literacy, and trust are
positively associated with digital financial inclusion. Furthermore, each of these five
factors indirectly influences financial well-being through digital financial inclusion.
Therefore, digital financial inclusion serves as a complementary mediator in the
relationships among financial service providers, financial capability, trust, and
financial well-being. Additionally, digital financial inclusion functions as an indirect-
only mediator between financial services infrastructure, digital financial literacy, and
financial well-being. The study offers practical implications for policymakers,
highlighting the importance of strengthening digital financial ecosystems, fostering
trust, and investing in tailored digital financial literacy programs for B40 households.
From a theoretical perspective, the study enriches the understanding of financial well-
being by integrating multidisciplinary frameworks and provides actionable insights for
financial service providers seeking to effectively engage B40 households.

Keywords: Financial well-being, B40 households, Digital financial inclusion, Digital
financial literacy, trust



Abstrak

Malaysia telah menetapkan matlamat yang bercita-cita untuk mencapai status negara
yang berpendapatan tinggi menjelang tahun 2030, dengan kesejahteraan kewangan
sebagai salah satu aspek utama dalam tranformasi ini. Peningkatan kesejahteraan
kewangan adalah penting kerana ia memberi kesan secara langsung terhadap
kestabilan dan daya taha nisi rumah. Walau bagaimanapun, ketidaksamarataan
kewangan yang berterusan dalam kalangan isi rumah B40 terus mencabar usaha
nasional ke arah pembangunan ekonomi yang inklusif. Isu ini amat signifikan bagi
golongan berpendapatan rendah (B40) yang mempunyai simpanan persaraan yang
terhad. Kajian ini menumpukan perhatian terhadap kesejahteraan kewangan isi rumah
B40 dengan meneliti hubungan antara infrastruktur perkhidmatan kewangan, penyedia
perkhidmatan kewangan, keupayaan kewangan, literasi kewangan digital dan
kepercayaan, serta peranan penyertaan kewangan digital sebagai pengantara dalam
hubungan tersebut. Rangka kerja kajian ini berasaskan tiga landasan teori utama, iaitu
Teori Sistem, Teori Schumpeter dan Teori Kumpulan Rentan. Kajian ini menggunakan
pendekatan kuantitatif dengan kaedah pensampelan bertujuan dan kuota, melibatkan
isi rumah B40 di Malaysia. Sebanyak 324 respons telah diperoleh dan dianalisis.
Model kajian diuji menggunakan Kaedah Pemodelan Persamaan Struktur Kuasa Dua
Terkecil (PLS-SEM). Hasil kajian menunjukkan bahawa penyedia perkhidmatan
kewangan, keupayaan kewangan, dan kepercayaan mempunyai hubungan langsung
yang positif dengan kesejahteraan kewangan. Sebaliknya, infrastruktur perkhidmatan
kewangan dan literasi kewangan digital tidak menunjukkan kesan langsung terhadap
kesejahteraan kewangan. Walau bagaimanapun, penyertaan kewangan digital didapati
mempunyai hubungan positif dengan kesejahteraan kewangan dan berperanan sebagai
pengantara dalam hubungan yang dikaji. Secara khusus, penyertaan kewangan digital
berperanan sebagai perantara pelengkap dalam hubungan antara penyedia
perkhidmatan kewangan, keupayaan kewangan, kepercayaan, dan kesejahteraan
kewangan. la juga bertindak sebagai perantara tidak langsung antara infrastruktur
perkhidmatan kewangan serta literasi kewangan digital dengan kesejahteraan
kewangan. Kajian ini memberikan implikasi praktikal kepada penggubal dasar,
termasuk keperluan untuk memperkukuh ekosistem kewangan digital, membina
kepercayaan, serta melaksanakan program literasi kewangan digital yang disesuaikan
dengan keperluan golongan B40. Dari sudut teori, kajian ini memperkukuh
pemahaman tentang kesejahteraan kewangan melalui pendekatan rentas disiplin dan
menyumbang kepada strategi penyedia perkhidmatan kewangan dalam mendekati
kumpulan B40 dengan lebih berkesan.

Kata Kunci: Kesejahteraan kewangan, Isi rumah B40, Keterangkuman kewangan
digital, literasi kewangan digital, kepercayaan
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CHAPTER 1
INTRODUCTION

1.0 Introduction

This chapter begins by providing the background of the study, outlining the research
rationale, and highlighting the vulnerability of low-income households to higher
poverty risks. It also explains how using digital financial services can improve digital
financial inclusion and ultimately enhance their financial well-being. The following
section presents the problem statement, identifies the research questions and objectives,
and discusses the significance of this research. This chapter also concludes the

organisations in the thesis for the following chapters.

1.1 Background of the Study

Malaysia's ambition to achieve high-income status by 2030 highlights the necessity of
improving the financial well-being of its citizens. Financial well-being is crucial for
enhancing quality of life and boosting national productivity. It directly affects
individuals' ability to manage their financial obligations, navigate economic
challenges, and pursue long-term financial goals. The Consumer Financial Protection
Bureau (2015) defines financial well-being as an individual's capacity to handle daily
and monthly expenses, remain resilient in the face of financial setbacks, and realise
future aspirations. Similarly, Bank Negara Malaysia (2022a) describes it as fulfilling
financial commitments, maintaining resilience during economic hardships, achieving
future financial objectives, and making informed decisions that improve overall
quality of life. This concept encompasses financial stability and capability, influencing

job performance, health, and emotional security (Mokhtar & Husniyah, 2017).



REFERENCES
Abdul-Rahim, R., Bohari, S. A., Aman, A., & Awang, Z. (2022). Benefit-risk
perceptions of FinTech adoption for sustainability from bank consumers’
perspective: The moderating role of fear of COVID-19. Sustainability, 14(14),

Article 8357. https://doi.org/10.3390/su14148357

Abdulquadri, A., Mogaji, E., Kieu, T. A., & Nguyen, N. P. (2021). Digital
transformation in financial services provision: A Nigerian perspective to the
adoption of chatbot. Journal of Enterprising Communities: People and Places
in the Global Economy, 15(2), 258-281. https://doi.org/10.1108/JEC-06-2020-

0126

Adam, E., Panjaitan, R., Sumarlin, T., & Andriana, M. (2021). Financial well-being
resilience: Financial literacy and financial inclusion toward financial attitude.

Majalah Ilmiah Bijak, 18(1), 1-10. hitps://doi.org/10.31334/bijak.v18i1.1346

Adams, K. MacG., Hester, P. T., Bradley, J. M., Meyers, T. J., & Keating, C. B. (2014).
Systems theory as the foundation for understanding systems. Systems

Engineering, 17(1), 112—123. https://doi.org/10.1002/sys.21255

Adetunji, O. M., & David-West, O. (2019). The relative impact of income and
financial literacy on financial inclusion in Nigeria. Journal of International

Development, 31(4), 312-335. https://doi.org/10.1002/jid.3407

Affandi, H., & Malik, Q. A. (2020). Financial inclusion and financial literacy in low
income group in emerging economy under a Creative Commons Attribution-
NonCommercial 4.0. Journal of Accounting and Finance in Emerging

Economies, 6(4), 1005-1013. https://doi.org/10.26710/jafee.v6i4.1451

226



Agensi Kaunseling dan Pengurusan Kredit. (2018). Financial behaviour and state of

financial well-being of Malaysian working adults.

Agensi Kaunseling dan Pengurusan Kredit. (2024). Rebuilding financial resilience:
What consumers can learn from the pandemic (ISBN 978-967-19074-2-9).

https://power.akpk.org.my/RnP/Home/PublicationDetails/19

Aguinis, H., Gottfredson, R. K., & Joo, H. (2013). Best-practice recommendations for
defining, identifying, and handling outliers. Organizational Research Methods,

16(2), 270-301. https://doi.org/10.1177/1094428112470848

Aguinis, H., Hill, N. S., & Bailey, J. R. (2021). Best practices in data collection and
preparation: Recommendations for reviewers, editors, and authors.
Organizational Research Methods, 24(4), 678-693.

https://doi.org/10.1177/1094428119836485

Ahmad, S., Urus, S. T., Nazatul, S., Syed, F., & Nazri, M. (2021). Technology
acceptance of financial technology (Fintech) for payment services among
employed fresh graduates. 4Asia-Pacific Management Accounting Journal, 16(2),

27-58. https://doi.org/10.24191/APMAJ.V16i2-02

Ahmed, I. S. Y., & Ali, A. Y. S. (2017). Determinants of continuance intention to use
mobile money transfer: An integrated model. Journal of Internet Banking and

Commerce, 22(7), 1-24.

Alharahsheh, H. H., & Pius, A. (2020). A review of key paradigms: Positivism vs
interpretivism. Global Academic Journal of Humanities and Social Science, 2(3),

39-43. https://doi.org/10.36348/gajhss.2020

227



Ali, J., & Ghildiyal, A. K. (2023). Socio-economic characteristics, mobile phone
ownership and banking behaviour of individuals as determinants of digital

financial inclusion in India. International Journal of Social Economics, 50(10),

1375-1392. https://doi.org/10.1108/1JSE-10-2022-0673

Ali, M. M., Abrista Devi, Bustomi, H., Muhammad Rizky Prima Sakti, & Hafas
Furgani. (2021). Factors influencing Islamic financial inclusion in Indonesia: A
structural equation modelling approach. ICR Journal, 12(2), 249-274.

https://doi.org/10.52282/icr.v12i2.866

Allen, F., Demirguc-Kunt, A., Klapper, L., & Martinez Peria, M. S. (2016). The
foundations of financial inclusion: Understanding ownership and use of formal
accounts. Journal of  Financial Intermediation, 27, 1-30.

https://doi.org/10.1016/).jf1.2015.12.003

Alliance for Financial Inclusion. (2016). Guideline note 19: Digital financial services
(DFS) basic terminology. https://www.afi-global.org/publications/guideline-

note-19-digital-financial-services-dfs-basic-terminology/

Alliance for Financial Inclusion. (2021). Digital financial literacy: Guideline note

(Issue 45). https://www.afi-global.org/publications/digital-financial-literacy/

Andrew, J. V., Ambad, S. @ N. A., Abdullah, N. S. W, Nordin, S., & Tan, K. E.
(2021). A systematic review of e-wallet usage intention: Integrating UTAUT2
with perceived security. Jurnal  Intelek, 16(1), 124-133.

https://doi.org/10.24191/ji.v16i1.372

228



Ariana, . M., Wiksuana, I. G. B., Candraningrat, I. R., & Baskara, I. G. K. (2023).
Financial literacy and financial inclusion increasing financial resilience: A

literature review. Research Journal of Finance and Accounting, 14(6), 63-71.

https://doi.org/10.7176/RIFA/14-16-07

Atkinson, A., McKay, S., Collard, S., & Kempson, E. (2007). Levels of financial
capability in the UK. Public Money & Management, 27(1), 29-36.

https://doi.org/10.1111/5.1467-9302.2007.00552.x

Attanasio, O. P., & Weber, G. (2010). Consumption and saving: Models of
intertemporal allocation and their implications for public policy. Journal of

Economic Literature, 48(3), 693—751. https://doi.org/10.1257/jel.48.3.693

Aulia, A., Rahayu, R., & Bahari, A. (2023). The influence of digital financial literacy
on financial well-being with financial behavior as a moderation variable:
Communities in West Sumatra. Jurnal Akuntansi, 13(2), 141-149.

https://doi.org/10.33369/jakuntansi.13.2.141-149

Azeez, N. P. A., & Akhtar, S. M. J. (2021). Digital financial literacy and its
determinants: An empirical evidences from rural India. South Asian Journal of
Social Studies and Economics, 11(2), 8-22.

https://doi.org/10.9734/sajsse/2021/v11i230279

Aziz, A., & Naima, U. (2021). Rethinking digital financial inclusion: Evidence from
Bangladesh. Technology in Society, 64, Article 1015009.

https://doi.org/10.1016/j.techsoc.2020.101509

229



Baganzi, R., & Lau, A. K. W. (2017). Examining trust and risk in mobile money
acceptance  in  Uganda.  Sustainability,  9(12),  Article  2233.

https://doi.org/10.3390/su9122233

Bai, R. (2023). Impact of financial literacy, mental budgeting and self-control on
financial wellbeing: Mediating impact of investment decision making. PLOS

ONE, 18(11), Article €0294466. https://doi.org/10.1371/journal.pone.0294466

Banna, H., & Alam, R. (2021). Impact of digital financial inclusion on ASEAN
banking stability: Implications for the post-Covid-19 era. Studies in Economics

and Finance, 38(2), 504-523. https://doi.org/10.1108/sef-09-2020-0388

Barrafrem, K., Tinghdg, G., & Vistfjdll, D. (2021). Trust in the government increases
financial well-being and general well-being during COVID-19. Journal of
Behavioral ~— and  Experimental — Finance, 31,  Article 100514.

https://doi.org/10.1016/j.jbef.2021.100514

Bayuk, J. B., & Altobello, S. A. (2019). Can gamification improve financial behavior?
The moderating role of app expertise. International Journal of Bank Marketing,

37(4), 951-975. https://doi.org/10.1108/ijbm-04-2018-0086

Beck, T., Demirgiig-Kunt, A., & Levine, R. (2007). Finance, inequality and the poor.
Journal of Economic Growth, 12(1), 27-49. https://doi.org/10.1007/s10887-

007-9010-6

Becker, J.-M., Cheah, J.-H., Gholamzade, R., Ringle, C. M., & Sarstedt, M. (2023).

PLS-SEM’s most wanted guidance. International Journal of Contemporary

230



Hospitality Management, 35(1), 321-346. https://doi.org/10.1108/IJCHM-04-

2022-0474

Bernama. (2023, March 29). Low awareness, limited digital financial literacy remain
barriers to DFS adoption: BNM. The Sun. https://thesun.my/home_news/low-
awareness-limited-digital-financial-literacy-remain-barriers-to-dfs-adoption-

bnm-EJ10806442

Bank Negara Malaysia. (2022a). Financial sector blueprint 2022-2026.

https://www.bnm.gov.my/publications/fsb3

Bank Negara Malaysia. (2022b). The financial capability and inclusion demand side
survey 2021. Bank Negara Malaysia.

https://www.bnm.gov.my/documents/20124/8440087/fsr22h1 en box1.pdf

Bank Negara Malaysia. (2023). Financial inclusion framework (2023-2026) strategy

paper (Issue June).

Bongomin, G. O. C., & Ntayi, J. (2019). Trust: Mediator between mobile money
adoption and usage and financial inclusion. Social Responsibility Journal, 16(8),

1215-1237. https://doi.org/10.1108/SRJ-01-2019-0011

Bongomin, G. O. C., & Ntayi, J. M. (2020). Mobile money adoption and usage and
financial inclusion: Mediating effect of digital consumer protection. Digital
Policy, Regulation and Governance, 22(3), 157-176.

https://doi.org/10.1108/DPRG-01-2019-0005

Bongomin, G. O. C., Yourougou, P., & Munene, J. C. (2019). Digital financial

innovations in the twenty-first century: Do transaction tax exemptions promote

231



mobile money services for financial inclusion in developing countries? Journal
of  Economic and  Administrative  Sciences,  36(3), 185-203.

https://doi.org/10.1108/JEAS-01-2019-0007

Briiggen, E. C., Hogreve, J., Holmlund, M., Kabadayi, S., & Lofgren, M. (2017).
Financial well-being: A conceptualization and research agenda. Journal of

Business Research, 79, 228-237. https://doi.org/10.1016/j.jbusres.2017.03.013

Bruijn, E.-J., Antonides, G., & Madern, T. (2022). A behaviorally informed financial
education program for the financially vulnerable: Design and effectiveness.
Frontiers in Psychology, 13, Article 1090024.

https://doi.org/10.3389/fpsyg.2022.1090024

Budiyono, E. F. C. S., & Krisnawati, A. (2021). The role of trust in mediating the
effect of mobile money usage towards financial inclusion: Evidence from
Gunungkidul, Indonesia. The International Journal of Business & Management,

9(10). https://doi.org/10.24940/theijbm/2021/v9/110/BM2110-014

Bufe, S., Roll, S., Kondratjeva, O., Skees, S., & Grinstein-Weiss, M. (2021). Financial
Shocks and Financial Well-Being: What Builds Resiliency in Lower-Income
Households? Social Indicators Research. https://doi.org/10.1007/s11205-021-

02828-y

Cain, M. K., Zhang, Z., & Yuan, K.-H. (2017). Univariate and multivariate skewness
and kurtosis for measuring nonnormality: Prevalence, influence and estimation.
Behavior Research Methods, 49(5), 1716—1735. https://doi.org/10.3758/s13428-

016-0814-1

232



Caruth, G. D. (2013). Demystifying mixed methods research design: A review of the
literature. Meviana International Journal of Education, 3(2), 112-122.

https://doi.org/10.13054/mije.13.35.3.2

Consumer Financial Protection Bureau (CFPB). (2015). Financial well-being: The
goal of financial education.  https://www.consumerfinance.gov/data-

research/research-reports/financial-well-being/

Chan, S. W., Omar, S. S., & Yong, W. L. (2018). Financial well-being among
Malaysian manufacturing employees. Management Science Letters, 8(6), 691—

698. https://doi.org/10.5267/j.ms1.2018.4.020

Chapuzet, A. C. (2022). The role of digital financial inclusion and social welfare in
realizing sustainable development. Tamansiswa Management Journal

International, 4(1), 51-58. https://doi.org/10.54204/TMJ1/V0l412022008

Chen, B., & Zhao, C. (2021). Poverty reduction in rural China: Does the digital finance
matter? PLOS ONE, 16(12), e0261214.

https://doi.org/10.1371/journal.pone.0261214

Chen, Z., Zhu, H., Zhao, W., Cao, B., & Cai, Y. (2022). Dynamic nonlinear
connectedness between the financial inclusion, economic growth, and China’s
poverty alleviation: Evidence from a panel VAR analysis. Complexity, 2022,

Article 9584126. https://doi.org/10.1155/2022/9584126

Cheumar, M., & Yunita, P. (2022). Fintech industry and digital financial inclusion for
economic development of an inclusive society in Indonesia. International

Economic and Finance Review, 1(1), 1-31. https://doi.org/10.56897/iefr.v1il.3

233



Chie Tie, S., & Nizam, 1. (2015). Determinants of financial well-being for Generation

Y in Malaysia. International Journal of Accounting and Business Management,

3(2), 11-28. https://doi.org/10.24924/ijabm/2015.11/v3.iss2/11.28

Chin, W. W. (1998). Issues and opinion on structural equation modeling. MIS

Quarterly, 22(1), 7-16. https://doi.org/10.5555/290231.290235

Chinoda, T., & Kapingura, F. M. (2023). Digital financial inclusion and economic
growth in Sub-Saharan Africa: The role of institutions and governance. African
Journal of Economic and Management Studies. https://doi.org/10.1108/AJEMS-

09-2022-0372

Choi, S., Heo, W., Cho, S.-J., & Lee, P. (2020). The links between job insecurity,
financial well-being and financial stress: A moderated mediation model.
International  Journal of  Consumer  Studies,  44(4), 353-360.

https://doi.org/10.1111/ijcs. 12571

Cohen, J. (1988). Statistical power analysis for the behavioral sciences (2nd ed.).

Lawrence Erlbaum Associates.

Cohen, J. (1992). Statistical power analysis. Current Directions in Psychological

Science, 1(3), 98-101. https://doi.org/10.1111/1467-8721.ep10768783

Crossley, T., & Browning, M. (2001). The life-cycle model of consumption and saving
(Working Paper Series). Institute for Fiscal Studies.

https://doi.org/10.1920/wp.ifs.2001.0115

234



Curran, P. J., West, S. G., & Finch, J. F. (1996). The robustness of test statistics to
nonnormality and specification error in confirmatory factor analysis.

Psychological Methods, 1(1), 16-29. https://doi.org/10.1037/1082-989X.1.1.16

Darmalinggam, D., Kaliannan, M., & Dorasamy, M. (2021). Proactive measures to
eradicate Malaysia’s poverty in IR4.0 era: A Shared Prosperity Vision.
F1000Research, 10, Article 1094.

https://doi.org/10.12688/f1000research.73330.1

Das, A., & Das, D. (2023). Adoption of FinTech services amidst COVID-19 pandemic:
Empirical evidence from Assam. Managerial Finance, 49(6), 1075-1093.

https://doi.org/10.1108/MF-08-2022-0379

Demir, A., Pesqué-Cela, V., Altunbas, Y., & Murinde, V. (2022). Fintech, financial
inclusion and income inequality: A quantile regression approach. The European
Journal of Finance, 28(1), 86—107.

https://doi.org/10.1080/1351847X.2020.1772335

Demirgiig-Kunt, A., Klapper, L., Singer, D., & Ansar, S. (2022). The Global Findex
Database 2021: Financial inclusion, digital payments, and resilience in the age
of COVID-19. In The Global Findex Database. The World Bank.

https://doi.org/10.1596/978-1-4648-1897-4

Department of Statistics Malaysia (DOSM). (2023). Reports of Household Income
Survey  and  Household  Expenditure  Survey  Malaysia,  2022.
https://www.dosm.gov.my/portal-main/release-document-

log?release_document id=5258

235



Dunham, I. M. (2019). Landscapes of financial exclusion: Alternative financial service
providers and the dual financial service delivery system. Business and Society

Review, 124(3), 365-383. https://doi.org/10.1111/basr.12180

Duvendack, M., Sonne, L., & Garikipati, S. (2023). Gender inclusivity of India’s
digital financial revolution for attainment of SDGs: Macro achievements and the
micro experiences of targeted initiatives. European Journal of Development

Research, 35, 1369—1391. https://doi.org/10.1057/s41287-023-00585-x

Economic Planning Unit. (2021). Twelfth Malaysia Plan 2021-2025: A prosperous,
inclusive, sustainable Malaysia. Percetakan Nasional Malaysia Berhad.

https://rmkel2.epu.gov.my/bm

Eton, M., Mwosi, F., Okello-Obura, C., Turyehebwa, A., & Uwonda, G. (2021).
Financial inclusion and the growth of small medium enterprises in Uganda:
Empirical evidence from selected districts in Lango sub-region. Journal of

Innovation and Entrepreneurship, 10(1), Article 35.

https://doi.org/10.1186/s13731-021-00168-2

Fan, L., & Henager, R. (2022). A structural determinants framework for financial well-
being. Journal of Family and Economic Issues, 43(2), 415-428.

https://doi.org/10.1007/s10834-021-09798-w

Faul, F., Erdfelder, E., Lang, A.-G., & Buchner, A. (2007). G¥*Power 3: A flexible
statistical power analysis program for the social, behavioral, and biomedical
sciences. Behavior Research Methods, 39(2), 175-191.

https://doi.org/10.3758/BF03193146

236



Fernandez-Lopez, S., Alvarez-Espiﬁo, M., Castro-Gonzalez, S., & Rey-Ares, L.
(2023). Financial capability and households’ financial vulnerability: Evidence
for the Spanish case. Managerial Finance, 49(4), 679-702.

https://doi.org/10.1108/MF-02-2022-0086

Field, A. P. (2005). Discovering statistics using SPSS (2nd ed.). Sage Publications.

Fintech News Malaysia. (2021, July 26). Malaysia’s high financial inclusion rate only
“on paper”, Mambu says. Fintech News Malaysia.

https://fintechnews.my/28471/sponsored/malaysias-high-financial-inclusion-

rate-only-on-paper-mambu-says/

Fox, G., & Connolly, R. (2018). Mobile health technology adoption across generations:
Narrowing the digital divide. Information Systems Journal, 28(6), 995-1019.

https://doi.org/10.1111/isj.12179

Gabor, D., & Brooks, S. (2016). The digital revolution in financial inclusion:
International development in the fintech era. New Political Economy, 22(4),

423-436. https://doi.org/10.1080/13563467.2017.1259298

Galvez-Sanchez, F. J., Lara-Rubio, J., Verdu-Jover, A. J., & Meseguer-Sanchez, V.
(2021). Research advances on financial inclusion: A bibliometric analysis.

Sustainability, 13(6), Article 3156. https://doi.org/10.3390/su13063156

Gao, S., & Yang, Y. (2014). The role of trust towards the adoption of mobile services
in China: An empirical study. In K. Liu, H. Hu, Y. Li, W. Wang, & R. Jiao (Eds.),

IFIP Advances in Information and Communication Technology: Vol. 445.

237



Informatics and the digital transformation of business (pp. 46-57). Springer.

https://doi.org/10.1007/978-3-662-45526-5 5

Gazali, H. M., & Jumadi, J. (2022). The acceptance of digital finance (DiFi) among
Muslim consumers in Malaysia. Labuan Bulletin of International Business and

Finance, 20(2), 107-119. https://doi.org/10.51200/1bibf.v20i2.3544

Ge, H., Li, B., Tang, D., Xu, H., & Boamah, V. (2022). Research on digital inclusive
finance promoting the integration of rural three-industry. International Journal
of Environmental Research and Public Health, 19(6), Article 3363.

https://doi.org/10.3390/ijerph19063363

Gefen, D., Straub, D., & Boudreau, M.-C. (2000). Structural equation modeling and
regression: Guidelines for research practice. Communications of the Association

for Information Systems, 4, Article 7. https://doi.org/10.17705/1CAIS.00407

Gefen, D., & Straub, D. W. (2003). Managing user trust in B2C e-services. E-Service

Journal, 2(2), 7-24. https://doi.org/10.2979/esj.2003.2.2.7

Ghazali, M. S., Syed Alwi, S. F., Abdul Aziz, N. N., & Hazudin, S. F. (2020). Pathway
to financial well-being: A review on the role of psychological factors.
Environment-Behaviour Proceedings Journal, 5(13), 55-60.

https://doi.org/10.21834/e-bpj.v5i13.2063

Gigauri, 1. (2022). The promise of financial inclusion for developing economies.
International Journal of Management Science and Business Administration, 8(6),

7-20. https://doi.org/10.18775/ijmsba.1849-5664-5419.2014.86.1001

238



Gigauri, 1., Janjua, L. R., Panait, M., & Guillen, F. P. (2023). Exploring the nexus
between financial inclusion, poverty, digitalization and sustainable development
goal. LUMEN Proceedings, 19, 63-81.

https://doi.org/10.18662/lumproc/gekos2022/06

Gosal, G. G., & Nainggolan, R. (2023). The influence of digital financial literacy on
Indonesian SMEs’ financial behavior and financial well-being. International
Journal  of  Professional  Business  Review, 8(12), e04164.

https://doi.org/10.26668/businessreview/2023.v8112.4164

Goyal, K., & Kumar, S. (2021). Financial literacy: A systematic review and
bibliometric analysis. International Journal of Consumer Studies, 45(1), 80—105.

https://doi.org/10.1111/ijcs.12605

Goyal, N., & Saxena, D. (2022). Digital financial inclusion in India. Interscience

Management Review, 5(2), Article 7. https://doi.org/10.47893/IMR.2022.1131

Guiso, L., Jappelli, T., & Terlizzese, D. (1996). Income risk, borrowing constraints,
and portfolio choice. American Economic Review, 86(1), 158-172.

https://www.jstor.org/stable/2118260

Guo, C., Jiang, Y., & Wu, Y. (2023). The dark side of digital finance: Evidence from
environmental information disclosure of Chinese listed companies.

Sustainability Accounting, Management and Policy Journal, 14(2), 313-342.

https://doi.org/10.1108/SAMPJ-05-2022-0263

239



Guo, F., Wang, J., Cheng, Z., Li, Y., Wang, F., & Wei, A. (2019). The Peking
University Digital Financial Inclusion Index of China. The PKU-DFIIC.

http://idf.pku.edu.cn

Guo, S., & Ma, H. (2023). Can urban digitalization significantly improve carbon
emission efficiency? Evidence from 282 cities in China. Environmental Science
and Pollution Research, 30, 55214-55236. https://doi.org/10.1007/s11356-023-

26041-1

Gupta, S., & Kanungo, R. P. (2022). Financial inclusion through digitalisation:
Economic viability for the bottom of the pyramid (BOP) segment. Journal of

Business Research, 148,262-276. https://doi.org/10.1016/j.jbusres.2022.04.070

Haenlein, M., & Kaplan, A. M. (2004). A beginner’s guide to partial least squares
analysis. Understanding Statistics, 3(4), 283-297.

https://doi.org/10.1207/s15328031us0304 4

Hahn, E. D., & Ang, S. H. (2017). From the editors: New directions in the reporting
of statistical results in the Journal of World Business. Journal of World Business,

52(2), 125-126. http://creativecommons.org/licenses/by-nc-nd/4.0/

Hair, J. F., & Alamer, A. (2022). Partial least squares structural equation modeling
(PLS-SEM) in second language and education research: Guidelines using an
applied example. Research Methods in Applied Linguistics, 1(3), 100027.

https://doi.org/10.1016/j.rmal.2022.100027

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2014). Multivariate data

analysis (7th ed.). Pearson Education.

240



Hair, J. F., Matthews, L. M., Matthews, R. L., & Sarstedt, M. (2017). PLS-SEM or
CB-SEM: Updated guidelines on which method to use. International Journal of
Multivariate Data Analysis, 1(2), 107-123.

https://doi.org/10.1504/IJMDA.2017.10008574

Hair, J. F., Page, M., & Brunsveld, N. (2019). Essentials of business research methods

(4th ed.). Routledge. https://doi.org/10.4324/9780429203374

Hair, J. F., Ringle, C. M., & Sarstedt, M. (2011). PLS-SEM: Indeed a silver bullet.
Journal  of Marketing  Theory and  Practice, 19(2), 139-152.

https://doi.org/10.2753/MTP1069-6679190202

Harter, C., & Harter, J. (2021). The link between adverse childhood experiences and
financial security in adulthood. Journal of Family and Economic Issues, 43, 72—

83. https://doi.org/10.1007/s10834-021-09796-y

Hasan, J. (2022, December 19). Poor internet connectivity hampers business in Labuan
IBFC, says business association. Bernama.com.

https://www.bernama.com/en/business/news.php?id=2149146

Hasan, M. M., Yajuan, L., & Khan, S. (2022). Promoting China’s inclusive finance
through digital financial services. Global Business Review, 23(4), 984—-1006.

https://doi.org/10.1177/0972150919895348

Hasan, R., Ashfaq, M., Parveen, T., & Gunardi, A. (2023). Financial inclusion — Does
digital financial literacy matter for women entrepreneurs? International Journal
of Social Economics, 50(8), 1085—1104. https://doi.org/10.1108/1JSE-04-2022-

0277

241



Hassan, K. M., & Lawrence, S. (2007). Financial preparation for retivement: Factors
affecting retirement preparation through employer sponsored retirement plans.

Networks Financial Institute. http://www.networksfinancialinstitute.org

Hayes, A. F. (2022). Introduction to mediation, moderation, and conditional process

analysis: A regression-based approach (3rd ed.). The Guilford Press.

Hayes, A. F., & Rockwood, N. J. (2020). Conditional process analysis: Concepts,
computation, and advances in the modeling of the contingencies of mechanisms.
American Behavioral Scientist, 64(1), 19-54.

https://doi.org/10.1177/0002764219859633

He, G., & Shen, L. (2021). Whether digital financial inclusion can improve capital
misallocation or not: A study based on the moderating effect of economic policy
uncertainty. Discrete Dynamics in Nature and Society, 2021, Article 4912836.

https://doi.org/10.1155/2021/4912836

He, J., & Li, Q. (2020). Can online social interaction improve the digital finance
participation of rural households? China Agricultural Economic Review, 12(2),

295-313. https://doi.org/10.1108/CAER-11-2019-0213

Henseler, J., Hubona, G., & Ray, P. A. (2016). Using PLS path modeling in new
technology research: Updated guidelines. Industrial Management & Data

Systems, 116(1), 2-20. https://doi.org/10.1108/IMDS-09-2015-0382

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing

discriminant validity in variance-based structural equation modeling. Journal of

242



the Academy of Marketing Science, 43(1), 115-135.

https://doi.org/10.1007/s11747-014-0403-8

Howat-Rodrigues, A. B. C., Laks, J., & Marinho, V. (2021). Translation, cross-cultural
adaptation, and psychometric properties of the Brazilian Portuguese version of
the Consumer Financial Protection Bureau Financial Well-Being Scale. Trends
in Psychiatry and Psychotherapy, 43(2), 120-129.

https://doi.org/10.47626/2237-6089-2020-0034

Huck, S. W. (2012). Reading statistics and research (6th ed.). Pearson.

Hussain, A. H. M. B., Endut, N., Das, S., Chowdhury, M. T. A., Haque, N., Sultana,
S., Ahmed, K. J., Hussain, B., Thanvir, M., & Chowdhury, A. (2019). Does
financial inclusion increase financial resilience? Evidence from Bangladesh.
Development in Practice, 29(6), 798-807.

https://doi.org/10.1080/09614524.2019.1607256

Ipsos Malaysia. (2024, May). Trust Track 2024: Malaysian banking sector.
https://www.ipsos.com/en-my/press-release-trust-track-2024-malaysian-

banking-sector

Ismael, D. M., & Ali, S. S. (2021). Measuring digital and traditional financial inclusion
in Egypt: A new index. [International Journal of Applied Research in
Management and Economics, 4(2), 13-34.
https://doi.org/10.33422/ijarme.v4i2.629

(Standard pagination — page range included.)

243



Ismail, M. K., Kumaran, V. V., Munawwarah, S. N., Muhamad, M. Z., & Sarifuddin,
S. (2021). COVID-19 outbreak: An analysis of Malaysian household income
class during Movement Control Order (MCO). Estudios de Economia Aplicada,

39(4), Article 4484. https://doi.org/10.25115/eea.v39i4.4484

Jadah, H. M., Alghanimi, M. H. A., & Al-Husainy, N. H. M. (2021). The mediating
role of institutional trust on corporate image and customer trust in Iraqi banking
sector. Management & Economics Research Journal, 3(1), 60-75.

https://doi.org/10.48100/merj.2021.153

Ji, X., Wang, K., Xu, H., & Li, M. (2021). Has digital financial inclusion narrowed the
urban-rural income gap: The role of entrepreneurship in China. Sustainability,

13(15), Article 8292. https://doi.org/10.3390/su13158292

Joia, L. A., & Cordeiro, J. P. V. (2021). Unlocking the potential of fintechs for
financial inclusion: A Delphi-based approach. Sustainability, 13(21), Article

11675. https://doi.org/10.3390/sul32111675

Kadir, H. A., Ezat, S., & Wan Puteh, S. E. (2023). Urban-rural discrepancy of
low-income women’s health outcomes. IIUM Medical Journal Malaysia, 22(1).

https://doi.org/10.31436/imjm.v21i4.2177

Kanungo, R. P., & Gupta, S. (2021). Financial inclusion through digitalisation of
services for well-being. Technological Forecasting and Social Change, 167,

Article 120721. https://doi.org/10.1016/j.techfore.2021.120721

Kass-Hanna, J., Lyons, A. C., & Liu, F. (2022). Building financial resilience through

financial and digital literacy in South Asia and Sub-Saharan Africa. Emerging

244



Markets Review, 51, Article 100846.

https://doi.org/10.1016/j.ememar.2021.100846

Kaur, A. (2021). Role of digital finance to improvise financial inclusion and
sustainable employment. Journal of Business Management and Information

Systems, 8(2), 27-32. hitps://doi.org/10.48001/jbmis.2021.0802004

Khan, S., & Alhadi, F. (2022). Fintech and financial inclusion in Saudi Arabia. Review
of Economics and Finance, 20, 857-866.

https://doi.org/10.55365/1923.x2022.20.97

Khera, P., Ng, S., Ogawa, S., & Sahay, R. (2022). Measuring digital financial inclusion
in emerging market and developing economies: A new index. Asian Economic

Policy Review, 17(2), 213-230. https://doi.org/10.1111/aepr.12377

Klapper, L. (2023). How digital payments can benefit entrepreneurs. IZA World of

Labor, Article 396. https://doi.org/10.15185/izawol.396.v2

Klien, R. B. (2016). Principles and practice of structural equation modeling (4th ed.).

The Guilford Press.

Kobugabe, C., & Rwakihembo, J. (2022). Financial literacy and financial inclusion: A
positivist view of proprietors of small and medium enterprises in Fort Portal City,
Western  Uganda.  American  Journal of  Finance, 7(2), 1-12.

https://doi.org/10.47672/ajf. 1014

Kock, N. (2015). Common method bias in PLS-SEM: A full collinearity assessment
approach.  International Journal of E-Collaboration, 11(4), 1-10.

https://doi.org/10.4018/ijec.2015100101

245



Kock, N., & Lynn, G. S. (2012). Lateral collinearity and misleading results in
variance-based SEM: An illustration and recommendations. Journal of the
Association for Information Systems, 13(7), 546-580.

https://doi.org/10.17705/1jais.00302

Koskelainen, T., Kalmi, P., Scornavacca, E., & Vartiainen, T. (2023). Financial
literacy in the digital age—A research agenda. Journal of Consumer Affairs,

57(1), 507-528. https://doi.org/10.1111/joca.12510

Kouladoum, J.-C., Wirajing, M. A. K., & Nchofoung, T. N. (2022). Digital
technologies and  financial inclusion in  Sub-Saharan  Africa.
Telecommunications Policy, 46(9), Article 102387.

https://doi.org/10.1016/j.telpol.2022.102387

Krejcie, R. V., & Morgan, D. W. (1970). Determining sample size for research
activities. FEducational and Psychological Measurement, 30(3), 607-610.

https://doi.org/10.1177/001316447003000308

Kuhn, T. (1970). The structure of scientific revolutions (Third ed.). The University of

Chicago Press. https://doi.org/10.5840/philstudies196413082

Kumar, P, Pillai, R., Kumar, N., & Tabash, M. I. (2023). The interplay of skills, digital
financial literacy, capability, and autonomy in financial decision making and
well-being. Borsa Istanbul Review, 23(1), 169-183.

https://doi.org/10.1016/j.bir.2022.09.012

246



Kumari, S. (2022). Digital finance, a booster for Indian economy during COVID-19.
Entrepreneurship and Small Business Research, 1(2).

https://doi.org/10.55980/esber.v1i2.24

Kurniasari, F. (2021). The factors affecting the adoption of digital payment services
using trust as mediating variable. Emerging Markets: Business and Management

Studies Journal, 8(1), 15-24. https://doi.org/10.33555/embm.v8il.165

Kusumawardhani, R. (2023). Investigating digital financial literacy and its impact on
SMEs’ performance: Evidence from Indonesia. [International Journal of
Professional Business Review, 8(12), Article e04097.

https://doi.org/10.26668/businessreview/2023.v8112.4097

Lajuni, N., Bujang, 1., & Karia, A. A. (2016). Predicting financial well-being using
demographic profile: A study proposed on students of public universities in
Sabah, Malaysia. Journal of BIMP-EAGA Regional Development, 2(1), 17-26.

https://doi.org/10.51200/jbimpeagard.v2il.3056

Li, W. (2023). The striking impact of digital economy on individual happiness:
Evidence from China. Highlights in Business, Economics and Management, 3,

100-114. https://doi.org/10.54097/hbem.v3i.4672

Li, Y., Long, H., & Ouyang, J. (2022). Digital financial inclusion, spatial spillover,
and household consumption: Evidence from China. Complexity, 2022, Article

8240806. https://doi.org/10.1155/2022/8240806

Li, Y., Wang, M., Liao, G., & Wang, J. (2022). Spatial spillover effect and threshold

effect of digital financial inclusion on farmers’ income growth—Based on

247



provincial data of China. Sustainability, 14(3), Article 1838.

https://doi.org/10.3390/su14031838

Lim, S. C., Kataria, 1., Ngongo, C., Usek, V. S., Kudtarkar, S. R., Chandran, A., &
Mustapha, F. 1. (2022). Exploring the impact of COVID-19 movement control
orders on eating habits and physical activity in low-resource urban settings in
Malaysia. Global Health Promotion, 29(4), 18-26.

https://doi.org/10.1177/17579759221091197

Liu, G., Huang, Y., Huang, Z., Anthopoulou, T., Dahlstrém, K., & Tunon, H. (2021).
Determinants and mechanisms of digital financial inclusion development: Based
on  urban-rural  differences.  Agronomy, 11(9), Article  1833.

https://doi.org/10.3390/agronomy11091833

Liu, Y., Liu, C., & Zhou, M. (2021). Does digital inclusive finance promote
agricultural production for rural households in China? Research based on the
Chinese Family Database (CFD). China Agricultural Economic Review, 13(2),

475-494. https://doi.org/10.1108/caer-06-2020-0141

Liu, Y., & Zumbo, B. D. (2007). The impact of outliers on Cronbach’s coefficient
alpha estimate of reliability: Visual analogue scales. Educational and
Psychological Measurement, 67(4), 620-634.

https://doi.org/10.1177/0013164406296976

Loganathan, T., Chan, Z. X., Hassan, F., Kunpeuk, W., Suphanchaimat, R., Yi, H., &
Majid, H. A. (2021). Education for non-citizen children in Malaysia during the
COVID-19 pandemic: A qualitative study. PLOS ONE, 16(12), Article

€0259546. https://doi.org/10.1371/journal.pone.0259546

248



Losada-Otalora, M., Valencia Garcés, C. A., Juliao-Rossi, J., Donado, P. M., &
Ramirez F., E. (2020). Enhancing customer knowledge: The role of banks in
financial well-being. Journal of Service Theory and Practice, 30(4/5), 459-582.

https://doi.org/10.1108/JSTP-09-2017-0176

Lu, Y., Wang, L., & Zhang, Y. (2022). Does digital financial inclusion matter for firms’
ESG disclosure? Evidence from China. Frontiers in Environmental Science, 10,

Article 1029975. https://doi.org/10.3389/fenvs.2022.1029975

Lu, Z., Wu, J., Li, H., & Nguyen, D. K. (2022). Local bank, digital financial inclusion
and SME financing constraints: Empirical evidence from China. Emerging
Markets Finance and Trade, 58(6), 1712-1725.

https://doi.org/10.1080/1540496X.2021.1923477

Lusardi, A., & Mitchell, O. S. (2013). The economic importance of financial literacy:
Theory and evidence. SSRN Electronic Journal.

https://doi.org/10.2139/ssrn.2260193

Lyons, A., & Kass-Hanna, J. (2021). A methodological overview to defining and
measuring  “digital”  financial literacy. SSRN  Electronic  Journal.

https://doi.org/10.2139/ssrn.3836330

Ma, L., Xu, W., He, S., Hong, Y., Yang, W., & Zhao, Y. (2023). Does digitalization
make urban development greener? A case from 276 cities in China. Frontiers in
Ecology and Evolution, 11, Article 1074827.

https://doi.org/10.3389/fevo.2023.1074827

249



Mackenzie, N., & Knipe, S. (2006). Research dilemmas: Paradigms, methods and
methodology.  Issues in  Educational Research, 16(2), 193-205.

http://www.iier.org.au/iier1 6/mackenzie.html

Magli, A. S., Sabri, M. F., & Rahim, H. A. (2021). Review of the factor influencing
and measurements of financial well-being. International Journal of Academic
Research  in  Business and  Social  Sciences, 11(19), 1-13.

https://doi.org/10.6007/ijarbss/v11-119/11739

Mahdzan, N. S., Sabri, M. F., Husniyah, A. R., Magli, A. S., & Chowdhury, N. T.
(2023). Digital financial services usage and subjective financial well-being:
Evidence from low-income households in Malaysia. International Journal of

Bank Marketing, 41(2), 395-427. https://doi.org/10.1108/IJBM-06-2022-0226

Mahdzan, N. S., Zainudin, R., Abd Sukor, M. E., Zainir, F., & Wan Ahmad, W. M.
(2020). An exploratory study of financial well-being among Malaysian
households. Journal of Asian Business and Economic Studies, 27(3), 285-302.

https://doi.org/10.1108/JABES-12-2019-0120

Mahdzan, N. S., Zainudin, R., Abd Sukor, M. E., Zainir, F., & Wan Ahmad, W. M.
(2019). Determinants of subjective financial well-being across three different
household income groups in Malaysia. Social Indicators Research, 146(3), 699—

726. https://doi.org/10.1007/s11205-019-02138-4

Mahendru, M. (2020). Financial well-being for a sustainable society: A road less
travelled. Qualitative Research in Organizations and Management, 16(3/4),

572-593. https://doi.org/10.1108/QROM-03-2020-1910

250



Malady, L. (2016). Consumer protection issues for digital financial services in
emerging markets. Banking & Finance Law Review, 31(2), 389-401.

https://doi.org/10.2139/ssrn.3028371

Mansor, M., Sabri, M. F., Mansur, M., Ithnin, M., Magli, A. S., Rahim, H. A,
Mahdzan, N. S., Othman, M. A., Zakaria, R. H., Satar, N. M., & Janor, H. (2022).
Analysing the predictors of financial stress and financial well-being among the
bottom 40 percent (B40) households in Malaysia. International Journal of
Environmental Research and Public Health, 19(19), Article 12490.

https://doi.org/10.3390/ijerph191912490

Manzoor, R., Javed, A., Ahmed, V., & Rauf, A. (2021). Digital financial services in
Pakistan: Opportunities, challenges and suggestions. Journal of Finance &

Economics Research, 6(2), 1-16. https://doi.org/10.20547/jfer2106201

Memon, M. A., Ting, H., Cheah, J.-H., Thurasamy, R., Chuah, F., & Cham, T. H.
(2020). Sample size for survey research: Review and recommendations. Journal
of  Applied Structural Equation Modeling, 4(2), I—XX.

https://doi.org/10.47263/jasem.4(2)01

Memon, M. A., Ting, H., Ramayah, T., Chuah, F., & Cheah, J.-H. (2017). A review of
the methodological misconceptions and guidelines related to the application of
structural equation modeling: A Malaysian scenario. Journal of Applied
Structural Equation Modeling, (1), i—xiii.

https://doi.org/10.47263/jasem.1(1)01

251



Menon, P. (2019). Financial inclusion, banking the unbanked: Concepts, issues, and
policies for India. Journal of Public Affairs, 19(2), Article el911.

https://doi.org/10.1002/pa.1911

Miller, M., Mylenko, N., & Sankaranarayanan, S. (2009). Financial infrastructure:
Building access through transparent and stable financial systems. The World

Bank.

Ministry of  Finance. (2023). The economic outlook 2024.

https://belanjawan.mof.gov.my/pdf/belanjawan2024/economy

Misati, R., Osoro, J., Odongo, M., & Abdul, F. (2022). Does digital financial
innovation enhance financial deepening and growth in Kenya? International
Journal of Emerging Markets, 19(3), 679-705. https://doi.org/10.1108/IJOEM-

09-2021-1389

Mogaji, E., Badejo, F. A., Charles, S., & Millisits, J. (2021). Financial well-being of
sportswomen. International Journal of Sport Policy and Politics, 13(2), 299—

319. https://doi.org/10.1080/19406940.2021.1903530

Mogaji, E., Soetan, T. O., & Kieu, T. A. (2021). The implications of artificial
intelligence on the digital marketing of financial services to vulnerable
customers.  Australasian ~ Marketing  Journal, 29(3),  235-242.

https://doi.org/10.1016/j.ausmj.2020.05.003

Mohsin, M. I. A., Ahmad, R., & Chan, W. M. (2022). Exploring digitalization of

Malaysian banking and fintech companies’ services from the customer’s

252



perspective. International Journal of Management and Applied Research, 9(2),

140-160. https://doi.org/10.18646/2056.92.22-007

Mokhtar, N., & Husniyah, A. R. (2017). Determinants of financial well-being among
public employees in Putrajaya, Malaysia. Pertanika Journal of Social Sciences

and Humanities, 25(3), 1241-1260. http://psasir.upm.edu.my/id/eprint/57807

Msamba, M. A., Machogu, C., & Bishagazi, K. (2022, September). Influence of
telephone banking technology on quality of bank services in the Mwanza City,
Tanzania. The International Journal of Business & Management, 10(9), 58-63.

https://doi.org/10.24940/theijbm/2022/v10/19/BM2209-019

Mwange, A., Matoka, W., Chola Kafwabulula, A., Chaampita, M., & Marebesa, M.
(2022). A theoretical review of the relationship between financial inclusion and
human development. Journal of Economics and Sustainable Development,

13(20), 85-94. https://doi.org/10.7176/jesd/13-20-11

Nandru, P., Chendragiri, M., & Velayutham, A. (2021). Examining the influence of
financial inclusion on financial well-being of marginalized street vendors: An

empirical evidence from India. International Journal of Social Economics, 48(8),

1139-1158. https://doi.org/10.1108/1JSE-10-2020-0711

Nanduri, S. (2021). Digital finance: Fintech for financial inclusion and sustainability.

Turkish Online Journal of Qualitative Inquiry, 12(6), 5135-5142.

Narges, D., & Laily, H. P. (2011). Determinants of financial wellness among Malaysia
workers. African Journal of Business Management, 5(24), 10092—-10100.

https://doi.org/10.5897/AJBM10.1267

253



Naswir, R. Y., Maarop, N., Hasan, M., Daud, S., Samy, N. G., & Magalingam, P.
(2019). Towards a conceptual model to evaluate usability of digital government
services in Malaysia. International Journal of Advanced Computer Science and

Applications, 10(4), 313-322. https://doi.org/10.14569/1JACSA.2019.0100438

Naufalin, L. R., & Tohir, T. (2022). Factors affecting digital financial literature on
Batik SMEs in Banyumas Regency. Economic Education Analysis Journal,

11(1), 65-76. https://doi.org/10.15294/eeaj.v11i1.53325

Naumenkova, S., Mishchenko, S., & Dorofeiev, D. (2019). Digital financial inclusion:
Evidence from Ukraine. Investment Management and Financial Innovations,

16(3), 194-205. https://doi.org/10.21511/imf1.16(3).2019.18

Nazarov, V. M. (2018). Specific features of the creation and development of regional,
national and global financial infrastructure. Theoretical & Applied Science,

63(07), 170-175. https://doi.org/10.15863/tas.2018.07.63.27

Ng, J. W. J., Vaithilingam, S., & Chua, J. M. (2019). Determinants of well-being for
developing and developed countries and their role in policy-making: A panel
data analysis. Malaysian Journal of Economic Studies, 56(1), 85-105.

https://doi.org/10.22452/mjes.vol56no1.5

Nguyen, H. T., & Le, K. O. D. (2022). How do socio-demographic characteristics
influence the probability of financial inclusion? Evidence from a transitional
economy. Dalat  University Journal of Science, 12(4s), 42-59.

https://doi.org/10.37569/DalatUniversity.12.4S.1032(2022)

254



Nia, H. S., Allen, K.-A., Arslan, G., Kaur, H., She, L., Fomani, F. K., Gorgulu, O., &
Froelicher, E. S. (2023). The predictive role of parental attitudes toward COVID-
19 vaccines and child vulnerability: A multi-country study on the relationship

between parental vaccine hesitancy and financial well-being. Frontiers in Public

Health, 11, Article 1085197. https://doi.org/10.3389/fpubh.2023.1085197

Niraula, A., & Adhikari, S. (2019). Examining digital finance service as an instrument
for financial inclusion in Nepal. Economic Review Nepal, 2(1), 212-227.

https://doi.org/10.3126/em.v2i1.53135

Noor, M. A., Hossain, T., & Shirazi, H. (2022). Acceptance of new standards for
financial inclusion by financial service providers in Bangladesh. South Asian
Journal  of  Social Sciences and  Humanities, 3(6), 102-122.

https://doi.org/10.48165/sajssh.2022.3607

Noor, M., Fourqoniah, F., & Aransyah, M. F. (2020). Investigation of financial
inclusions, financial literation, and financial technology in Indonesia. Jurnal
Perspektif Pembiayaan dan Pembangunan Daerah, §8(3), 257-268.

https://doi.org/10.22437/ppd.v8i3.9942

Nurlaily, F., Asmoro, P. S., & Aini, E. K. (2022). Digital financial literacy and
personal financial health during the Covid-19 pandemic. Jurnal MEBIS

(Manajemen dan Bisnis), 7(1), 52-56. https://doi.org/10.33005/mebis.v7i1.236

OECD. (2021). G20/OECD-INFE report on supporting financial resilience and
transformation  through digital financial literacy. OECD Publishing.

https://doi.org/10.1787/0132c06d-en

255



Omar, M. (2023, July 25). A safer Malaysia—unmasking crime with a strong
AML/CFT regime. Remarks at the Suruhanjaya Syarikat Malaysia (SSM)
National  Conference 2023. Bank for International Settlements.

https://www.bis.org/review/r230726a.htm

Omeje, A. N., Mba, A. J., Ugwu, M. O., Amuka, J., & Agamah, P. N. (2022).
Examining the penetration of financial inclusion in the agricultural sector:
Evidence from small-scale farmers in Enugu State, Nigeria. Agricultural

Finance Review, 82(1), 49—66. https://doi.org/10.1108/AFR-05-2020-0074

Ong, H.-B., Wasiuzzaman, S., Chong, L.-L., & Choon, S.-W. (2023). Digitalisation
and financial inclusion of lower middle-income ASEAN. Heliyon, 9(2), Article

e13347. https://doi.org/10.1016/j.heliyon.2023.e13347

Osakwe, C. N., Okeke, T. C., & Kwarteng, M. A. (2022). Trust building in mobile
money and its outcomes. European Business Review, 34(2), 244-262.

https://doi.org/10.1108/EBR-09-2020-0221

Osman, Z., Madzlan, E. M., & Ing, P. (2018). In pursuit of financial well-being: The
effects of financial literacy, financial behaviour and financial stress on

employees in Labuan. International Journal of Service Management and

Sustainability, 3(1), 55-94. https://doi.org/10.24191/ijsms.v3i11.8041

Ozili, P. K. (2020a). Contesting digital finance for the poor. SSRN Electronic Journal.

https://doi.org/10.2139/ssrn.3584912

Ozili, P. K. (2020b). Theories of financial inclusion. SSRN Electronic Journal.

https://doi.org/10.2139/ssrn.3526548

256



Ozili, P. K. (2021). Financial inclusion research around the world: A review. Forum
for Social Economics, 50(4), 457-479.

https://doi.org/10.1080/07360932.2020.1715238

Ozili, P. K. (2022). Digital financial inclusion. In K. Sood, R. K. Dhanaraj, B.
Balusamy, S. Grima, & R. Uma Maheshwari (Eds.), Big data: A game changer
for  insurance  industry  (pp.  229-238). Emerald  Publishing.

https://doi.org/10.1108/978-1-80262-605-620221015

Ozili, P. K. (2022b). Financial inclusion: Globally important determinants. Financial

Internet Quarterly, 17(4), 1-11. https://doi.org/10.2478/fiqf-2021-0023

Ozili, P. K. (2023). Financial inclusion washing. Journal of Financial Crime, 30(5),

1140-1149. https://doi.org/10.1108/JFC-07-2022-0159

Ozili, P. K. (2024). Systems theory of financial inclusion. SSRN Electronic Journal.

https://doi.org/10.2139/ssrn.4970221

Ozili, P. K., Lay, S. H., & Syed, A. A. (2023). Impact of financial inclusion on
economic growth in secular and religious countries. SSRN Electronic Journal.

https://doi.org/10.2139/ssrn.4338410

Parvathy, V. K., & Kumar, J. (2022). Financial capability and financial wellbeing of
women in community-based organizations: Mediating role of decision-making
ability. Managerial Finance, 48(9/10), 1513—1529. https://doi.org/10.1108/MF-

05-2021-0234

Parvin, S. M. R., & Panakaje, N. (2022). A study on the prospects and challenges of

digital financial inclusion. International Journal of Case Studies in Business, IT,

257



and Education (IJCSBE), 6(2), 469—480.

https://doi.org/10.5281/zenodo.7259013

Pashkov, P., & Pelykh, V. (2020, February 13—14). Digital transformation of financial
services on the basis of trust. In Economic and Social Development: Book of
Proceedings (pp. 375-383). Varazdin Development and Entrepreneurship
Agency (VADEA). https://eserv.uum.edu.my/conference-papers-

proceedings/digital-transformation-financial-services-on/docview/2383820345

Perneger, T. V., Courvoisier, D. S., Hudelson, P. M., & Gayet-Ageron, A. (2015).
Sample size for pre-tests of questionnaires. Quality of Life Research, 24(1), 147—

151. https://doi.org/10.1007/s11136-014-0752-2

PIDM & BIT. (2021). Why don’t we save more: Behavioural principles. PIDM.
Retrieved from https://www.pidm.gov.my/en/info-centre/reports-and-

insights/savings-report

Ponchio, M. C., Cordeiro, R. A., & Gongalves, V. N. (2019). Personal factors as
antecedents of perceived financial well-being: Evidence from Brazil.
International  Journal of Bank  Marketing, 37(4), 1004-1024.

https://doi.org/10.1108/1JBM-03-2018-0077

Prameswar, S., Nugroho, M., & Pristiana, U. (2023). The influence of financial literacy,
financial awareness, and income on financial well-being with financial behavior
and financial inclusion as intervening variables (A case study on families in
Surabaya). Journal of Economics, Finance and Management Studies, 6(1), 511—

522. https://doi.org/10.47191/jefms/v6-i11-55

258



Prawitz, A. D., Garman, E. T., Sorhaindo, B., O’Neill, B., Kim, J., & Drentea, P.
(2006). Incharge Financial Distress/Financial Well-Being Scale: Development,
administration, and score interpretation. Journal of Financial Counseling and

Planning, 17(1). https://papers.ssrn.com/sol3/papers.cfm?abstract id=2239338

Lo Prete, A. (2022). Digital and financial literacy as determinants of digital payments
and personal finance. Economics Letters, 213, Article 110378.

https://doi.org/10.1016/j.econlet.2022.110378

Rahi, S. (2017). Research design and methods: A systematic review of research
paradigms, sampling issues and instruments development. International Journal
of Economics &  Management  Sciences, 6(2), Article 403.

https://doi.org/10.4172/2162-6359.1000403

Rahman, M., Isa, C. R., Masud, M. M., Sarker, M., & Chowdhury, N. T. (2021). The
role of financial behaviour, financial literacy, and financial stress in explaining

the financial well-being of the B40 group in Malaysia. Future Business Journal,

7(1), Article 52. https://doi.org/10.1186/s43093-021-00099-0

Ramayah, T., Cheah, J., Chuah, F., Ting, H., & Memon, M. A. (2018). Partial least
squares structural equation modeling (PLS-SEM) using SmartPLS 3.0: An
updated and practical guide to statistical analysis. In Handbook of Market

Research. https://doi.org/10.1007/978-3-319-57413-4 15

Rashdan, A., & Eissa, N. (2019). The determinants of financial inclusion in Egypt.
International  Journal of  Financial — Research, 11(1), 123-134.

https://doi.org/10.5430/ijfr.v1 Inlp123

259



Rashid, S., Bilal, M., Hussain, A., & Shah, M. A. (2022). Impact of financial inclusion
on financial well-being: Moderating effect of orientation towards finance.
Journal of Economic Impact, 4(2), 124-133.

https://doi.org/10.52223/jei4022215

Reio, T. G. (2010). The threat of common method variance bias to theory building.
Human Resource Development Review, 9(4), 405-411.

https://doi.org/10.1177/1534484310380331

Respati, D. K., Widyastuti, U., Nuryati, T., Musyaffi, A. M., Handayani, B. D., & Alj,
N.R. (2023). How do students’ digital financial literacy and financial confidence
influence their financial behavior and financial well-being? Nurture, 17(2), 40—

50. https://doi.org/10.55951/nurture.v17i2.154

Ringle, C. M., Wende, S., & Becker, J.-M. (2022). SmartPLS 4. SmartPLS. Retrieved

from https://www.smartpls.com

Romanova, 1., Grima, S., Spiteri, J., & Kudinska, M. (2018). The Payment Services
Directive II and competitiveness: The perspective of European fintech
companies.  European  Research  Studies  Journal, 21(2), 3-22.

https://doi.org/10.35808/ersj/981

Roslan, S. N. M., Gohain, K., Awang Ismail, D. A., Kumaran, V. V., & Ismail, M. K.
(2022). COVID-19: Analysis on financial wellbeing during the implementation
of Movement Control Order in Malaysia. Malaysian Journal of Society and

Space, 18(2), 172—186. https://doi.org/10.17576/geo-2022-1802-13

260



Sabri, M. F., Cook, C. C., & Gudmunson, C. G. (2012). Financial well-being of
Malaysian college students. Asian Education and Development Studies, 1(2),

153—170. https://doi.org/10.1108/20463161211240124

Sabri, M. F., Paim, L., Falahati, L., & Masud, J. (2013). Determinants of employees’
financial well-being: The moderation effect of work sectors. Malaysian Journal
of Consumer and Family Economics, 16(1), 91-105. Retrieved from
https://www.researchgate.net/publication/288652327 Determinants_of emplo

yees’_financial well-being The moderation effect of work sectors

Sabri, M. F., Reza, T. S., & Wijekoon, R. (2020). Financial management, savings and
investment behavior and financial well-being of working women in the public
sector. Majalah Ilmiah Bijak, 17(2), 135-153.

https://doi.org/10.31334/bijak.v17i2.1008

Sabri, M. F., Wahab, R., Mahdzan, N. S., Magli, A. S., & Rahim, H. A. (2022).
Mediating effect of financial behaviour on the relationship between perceived
financial wellbeing and its factors among low-income young adults in Malaysia.
Frontiers in Psychology, 13, Article 858630.

https://doi.org/10.3389/fpsyg.2022.858630

Sabri, M. F., Wahab, R., Mahdzan, N. S., Magli, A. S., Rahim, H. A., Suhaimi, S. S.
A., & Nazuri, N. S. (2023). An enigma of Malaysia’s low-income young adults:
Mediation of financial behaviour on financial well-being and locus of control
cohesion. PLoS ONE, 18(7), Article €0288204.

https://doi.org/10.1371/journal.pone.0288204

261



Sahay, R., Ogawa, S., Khera, P., & Ng, S. (2021). Is digital financial inclusion
unlocking  growth?  IMF  Working  Papers, 2021(167), 1-30.

https://doi.org/10.5089/9781513584669.001

Said, R., Isamail, N., & Ismail, N. W. (2020). Determining factors influencing out-of-
pocket health expenditure among the low-income group in Malaysia.

International Journal of Academic Research in Business and Social Sciences,

10(10), 237-252. https://doi.org/10.6007/IJARBSS/v10-110/7740

Saigaran, N. G. (2021). Kootu fund as saving scheme of B40 Malaysian Indian women:
Insights behind the participation as players and organisers during Movement
Control Order. Malaysian Journal of Society and Space, 17(3), 163—173.

https://doi.org/10.17576/ge0-2021-1703-13

Samsudin, H. B., & Mokhtar, N. A. M. (2020). B40 group income household trend in
Malaysia. International Journal of Innovative Technology and Exploring

Engineering, 9(12), 126-129. https://doi.org/10.35940/ijitee.L7904.1091220

Samsudin, H. B., & Nadzrulizam, A. A. (2020). Relationship between B40 household
income and demographic factors in Malaysia. International Journal of
Innovative Technology and Exploring Engineering, 10(2), 113-117.

https://doi.org/10.35940/ijitee.B8286.1210220

Saunders, M., Lewis, P., & Thornhill, A. (2019). Choosing a research topic and
developing your research proposal. In Research methods for business students

(2nd ed.). Pearson Education.

262



Sekaran, U., & Bougie, R. (2016). Research methods for business: A skill-building
approach (7th ed.). John Wiley & Sons.
https://books.google.com/books/about/ResearchMethods for Business.html?i

d=0aAsAAAACAA]

Setiawan, B., Nugraha, D. P., Irawan, A., Nathan, R. J., & Zoltan, Z. (2021). User
innovativeness and fintech adoption in Indonesia. Journal of Open Innovation:
Technology, Market, and Complexity, 7(3), Article 188.

https://doi.org/10.3390/joitmc7030188

Setiawan, M., Effendi, N., Santoso, T., Dewi, V. 1., & Sapulette, M. S. (2022). Digital
financial literacy, current behavior of saving and spending and its future
foresight. Economics of Innovation and New Technology, 31(4), 320-338.

https://doi.org/10.1080/10438599.2020.1799142

Shahar, S., Lau, H., Puteh, S. E. W., Amara, S., & Razak, N. A. (2019). Health, access
and nutritional issues among low-income population in Malaysia: Introductory
note. BMC Public Health, 19(S4), Article 552. https://doi.org/10.1186/s12889-

019-6852-8

Shaharruddin, S., & Musa, M. M. (2022). A future Malaysian banking landscape in
embracing IR4.0: A new leadership model. Journal of Advanced Research in

Applied  Sciences and  Engineering Technology, 28(3), 264-271.

https://doi.org/10.37934/araset.28.3.264271

Sharizan, S., Redzuan, N. H., & Rosman, R. (2021). Issues and challenges of financial

inclusion among low-income earners in rural areas of Malaysia. Turkish Journal

263



of Islamic Economics, 8(Special Issue), 277-299.

https://doi.org/10.26414/A2376

She, L., Rasiah, R., Turner, J. J., Guptan, V., & Sharif Nia, H. (2022). Psychological
beliefs and financial well-being among working adults: The mediating role of

financial behaviour. International Journal of Social Economics, 49(2), 190-209.

https://doi.org/10.1108/1JSE-07-2021-0389

Shen, Y., Hu, W., & Hueng, C. J. (2018). The effects of financial literacy, digital
financial product usage and internet usage on financial inclusion in China.
MATEC Web of Conferences, 228, Article 05012.

https://doi.org/10.1051/mateccont/201822805012

Shevchenko, M., Dzereleiko, S., & Muxanpuunens, [. T. (2023). Development of
digital financial technologies (FinTech) in the financial sector of Ukraine.
Investytsiyi: Praktyka Ta Dosvid, 8, 91-97. https://doi.org/10.32702/2306-

6814.2023.8.91

Shmueli, G., Sarstedt, M., Hair, J. F., Cheah, J. H., Ting, H., Vaithilingam, S., &
Ringle, C. M. (2019). Predictive model assessment in PLS-SEM: Guidelines for
using PLSpredict. European Journal of Marketing, 53(11), 2322-2347.

https://doi.org/10.1108/EJM-02-2019-0189

Singh, D., & Malik, G. (2022). A systematic and bibliometric review of the financial
well-being: Advancements in the current status and future research agenda.
International  Journal of Bank  Marketing,  40(7), 1575-1609.

https://doi.org/10.1108/1IJBM-06-2021-0238

264



Smith, T. E., Smith, M. M., & Wackes, J. (2008). Alternative financial service
providers and the spatial void hypothesis. Regional Science and Urban

Economics, 38(3), 205-227. https://doi.org/10.1016/j.regsciurbeco.2008.01.012

Soekarno, S., & Setiawati, M. (2020). Women and digital financial inclusion in
Indonesia as emerging market. International Review of Management and

Marketing, 10(5), 46—49. https://doi.org/10.32479/irmm.10212

Soetan, T. O., Mogaji, E., & Nguyen, N. P. (2021). Financial services experience and
consumption in Nigeria. Journal of Services Marketing, 35(7), 947-961.

https://doi.org/10.1108/JSM-07-2020-0280

Sousa, V. D., Driessnack, M., & Mendes, I. A. C. (2007). An overview of research
designs relevant to nursing: Part 1: Quantitative research designs. Revista
Latino-Americana de Enfermagem, 15(3), 502-507.

https://doi.org/10.1590/S0104-11692007000300022

Stewart, H., & Jirjens, J. (2018). Data security and consumer trust in FinTech
innovation in Germany. Information & Computer Security, 26(1), 109—128.

https://doi.org/10.1108/ICS-06-2017-0039

Sumaylo, A. M., Babon, C. M., Bayaras, M., Pedrigal, E. M., Pening, A. K., Teodosio,
M. J., & Susada, J. (2022). Digital finance on stability among Philippine banks.
Recoletos  Multidisciplinary — Research  Journal, 10(2), Article 7.

https://doi.org/10.32871/rmrj2210.02.07

Sun, S., Chen, Y.-C., Ansong, D., Huang, J., & Sherraden, M. S. (2022). Household

financial capability and economic hardship: An empirical examination of the

265



financial capability framework. Journal of Family and Economic Issues, 43(4),

716-729. https://doi.org/10.1007/s10834-022-09816-5

Tahir, M. S., Ahmed, A. D., & Richards, D. W. (2021). Financial literacy and financial
well-being of Australian consumers: A moderated mediation model of
impulsivity and financial capability. International Journal of Bank Marketing,

39(7), 1377-1394. https://doi.org/10.1108/1JBM-09-2020-0490

Tay, L.-Y., Tai, H.-T., & Tan, G.-S. (2022). Digital financial inclusion: A gateway to
sustainable development. Heliyon, 8(6), Article e09766.

https://doi.org/10.1016/j.heliyon.2022.e09766

Thaddeus, K. J., Ngong, C. A., & Manasseh, C. O. (2020). Digital financial inclusion
and economic growth: Evidence from Sub-Saharan Africa (2011-2017). The
International Journal of Business & Management, 8(4), 212-225.

https://doi.org/10.24940/theijbm/2020/v8/i4/BM2004-051

Thai, S. B., & Yan Ying, K. (2021). An examination of determinants for e-wallet
adoption in Malaysia: A combined approach. F1000Research, 10, Article 1155.

https://doi.org/10.12688/f1000research.73402.1

Thaler, R. H., & Benartzi, S. (2004). Save More Tomorrow™: Using behavioral
economics to increase employee saving. Journal of Political Economy, 112(S1),

S164-S187. https://doi.org/10.1086/380085

Thathsarani, U. S., & Jianguo, W. (2022). Do digital finance and the technology
acceptance model strengthen financial inclusion and SME performance?

Information, 13(8), Article 390. https://doi.org/10.3390/info13080390

266



The World Bank. (2018, October 1). UFA2020 overview: Universal financial access
by 2020. https://www.worldbank.org/en/topic/financialinclusion/brief/

achieving-universal-financial-access-by-2020

Tiong, W. N. (2020). Factors influencing behavioural intention towards adoption of
digital banking services in Malaysia. International Journal of Asian Social

Science, 10(8), 450—457. https://doi.org/10.18488/journal.1.2020.108.450.457

Tony, N., & Desai, K. (2020). Impact of digital financial literacy on digital financial
inclusion. International Journal of Scientific & Technology Research, 9(1),
1911-1915. http://www.ijstr.org/final-print/jan2020/Impact-Of-Digital-

Financial-Literacy-On-Digital-Financial-Inclusion.pdf

Tourangeau, R., & Smith, T. W. (1996). Asking sensitive questions: The impact of
data collection mode, question format, and question context. Public Opinion

Quarterly, 60(2), 275-304. https://doi.org/10.1086/297751

Truong, T. H. L., Le, T. N. Q., Le, T. T., & Phan, H. M. (2023). FinTech-driven
financial inclusion: The case of Vietnamese households. Journal of
Organizational Behavior Research, 8(1), 52-73.

https://doi.org/10.51847/G6YEGAGRQK

Tshuma, P., Tshuma, N., Mpofu, S., & Sango, E. (2023). An analysis of the impact of
digital financial inclusion on financial stability. International Journal of
Research  and  Innovation in  Social  Science, 7(4), 994-1006.

https://doi.org/10.47772/1JRISS.2023.7483

267



Urbach, N., & Ahlemann, F. (2010). Structural equation modeling in information
systems research using partial least squares. Journal of Information Technology
Theory and Application, 11(2), Article 2, 5-40.

https://aisel.aisnet.org/jitta/voll1/iss2/2

Urus, S. T., Othman, I. W., Nazri, S. N. F. S. M., & Kurniasari, F. (2022). Fintech
payment services among fresh graduates: The UTAUT model perspective.
International Journal of Academic Research in Accounting, Finance and
Management Sciences, 12(3), 850-869.

https://doi.org/10.6007/IJARAFMS/v12-i3/15161

Utkarsh, Pandey, A., Ashta, A., Spiegelman, E., & Sutan, A. (2020). Catch them young:
Impact of financial socialization, financial literacy and attitude towards money
on financial well-being of young adults. International Journal of Consumer

Studies, 44(6), 531-541. https://doi.org/10.1111/ijcs. 12583

Uttley, J. (2019). Power analysis, sample size, and assessment of statistical
assumptions—Improving the evidential value of lighting research. LEUKOS,

15(2-3), 143—-162. https://doi.org/10.1080/15502724.2018.1533851

Uwah, U. E., Udoayang, J. O., & Uklala, P. A. (2022). Post COVID-19 and the
acceptance of financial inclusion as a new normal in financial transactions:
Implications for Nigerian accountants and other financial service providers.
Athens  Journal  of  Business &  Economics, 8(3), 193-214.

https://doi.org/10.30958/ajbe.8-3-1

268



Vaid, Y. K., Singh, V., & Sethi, M. (2020). Determinants of successful financial
inclusion in low-income rural population. The Indian Economic Journal, 68(1),

82-100. https://doi.org/10.1177/0019466220962057

Viviano, E., & Michelangeli, V. (2021). Can internet banking affect households’
participation in financial markets and financial awareness? SSRN Electronic

Journal, 35(442), 1-28. https://doi.org/10.2139/ssrn.3852384

von Bertalanffy, L. (1968). General system theory: Foundations, development,

applications. Braziller.

Walton, N., & Oestreicher, K. (2012). Google & Apple’s gale of creative destruction.
China-USA Business Review, 11(11), 1478-1491. https://doi.org/10.17265/

1537-1514/2012.11.006

Wang, X., & Fu, Y. (2022). Digital financial inclusion and vulnerability to poverty:
Evidence from Chinese rural households. China Agricultural Economic Review,

14(1), 64-83. https://doi.org/10.1108/CAER-08-2020-0189

Wang, X., & He, G. (2020). Digital financial inclusion and farmers’ vulnerability to
poverty: Evidence from rural China. Sustainability, 12(4), Article 1668.

https://doi.org/10.3390/sul12041668

Warmath, D., O’Connor, G. E., & Wong, N. (2022). The role of social psychological
factors in vulnerability to financial hardship. Journal of Consumer Affairs, 56(3),

1148-1177. https://doi.org/10.1111/joca.12468

Warmath, D., & Zimmerman, D. J. (2019). Financial literacy as more than knowledge:

The development of a formative scale through the lens of Bloom’s domains of

269



knowledge.  Journal of  Consumer  Affairs, 53(4), 1602-1629.

https://doi.org/10.1111/joca.12286

Westermann, S., Niblock, S. J., Harrison, J. K., & Kortt, M. A. (2020).
Financial advice seeking: A review of the barriers and benefits. Economic
Papers: A Journal of Applied Economics and Policy, 39(4), 367-388.

https://doi.org/10.1111/1759-3441.12294

Widarwati, E., Sari, P., & Nurmalasari, N. (2019). Role of financial inclusion to
stability: The case of Indonesia’s Sharia banking. Holistica: Journal of Business
and Public Administration, 10(2), 1-11. https://doi.org/10.2478/hjbpa-2019-

0001

Wauth, A., & Cismaru, M. (2021). A conceptual and operational review of the negative
financial health terminology and constructs. International Business Research,

14(4), 1-16. https://doi.org/10.5539/ibr.v14ndp1

Xiao, J. J., Chen, C., & Chen, F. (2014). Consumer financial capability and financial
satisfaction. Social Indicators Research, 118(1), 415-432.

https://doi.org/10.1007/s11205-013-0414-8

Xiao, J. J., Huang, J., Goyal, K., & Kumar, S. (2022). Financial capability: A
systematic conceptual review, extension and synthesis. International Journal of
Bank Marketing, 40(7), 1680—-1717. https://doi.org/10.1108/IJBM-05-2022-

0185

270



Xiao, J. J.,, & O’Neill, B. (2016). Consumer financial education and financial
capability. International Journal of Consumer Studies, 40(6), 712-721.

https://doi.org/10.1007/s11205-013-0414-8

Xiao, J. J., & O’Neill, B. (2018). Propensity to plan, financial capability, and financial
satisfaction. [International Journal of Consumer Studies, 42(5), 501-512.

https://doi.org/10.1111/ijcs. 12461

Xiao, J. J., & Porto, N. (2022). Financial capability and wellbeing of vulnerable
consumers. Journal of  Consumer  Affairs, 56(2), 1004-1018.

https://doi.org/10.1111/joca.12418

Xiao, W., & Tao, R. (2022). Financial inclusion and its impact on health: Empirical
evidence from Asia. Frontiers in Public Health, 10, Article 948964.

https://doi.org/10.3389/fpubh.2022.948964

Xie, S., Jin, C., Song, T., & Feng, C. (2023). Research on the long tail mechanism of
digital finance alleviating the relative poverty of rural households. PLOS ONE,

Article €0284988. https://doi.org/10.1371/journal.pone.0284988

Xu, X. (2020). Trust and financial inclusion: A cross-country study. Finance Research

Letters, 35, Article 101310. https://doi.org/10.1016/j.£r1.2019.101310

Yakubi, Y. A. Y., Basuki, B., Purwono, R., & Usman, I. (2022). The impact of digital
technology and business regulations on financial inclusion and socio-economic
development in  low-income  countries. SAGE  Open,  12(3).

https://doi.org/10.1177/21582440221116112

271



Yang, L., & Zhang, Y. (2020). Digital financial inclusion and sustainable growth of
small and micro enterprises—Evidence based on China’s New Third Board
market  listed companies.  Sustainability, 12(9), Article 3733.

https://doi.org/10.3390/su12093733

Yao, L., & Yang, X. (2022). Can digital finance boost SME innovation by easing
financing constraints? Evidence from Chinese GEM-listed companies. PLOS

ONE, 17(3), Article €0264647. https://doi.org/10.1371/journal.pone.0264647

Yong, C.C., Yew, S.Y., & Wee, C.K. (2018). Financial knowledge, attitude and
behaviour of young working adults in Malaysia. Institutions and Economies,

10(4), 1-17.

Yunus, S. Z. S. A., Puteh, S. E. W., Ali, A. M., & Daud, F. (2021). The COVID impact
to public healthcare utilization among urban low-income subsidized community
in Klang Valley, Malaysia. Health Services Research and Managerial
Epidemiology, 8, Article 233339282110024. https://doi.org/10.1177/

23333928211002407

Zaimah, R. (2019). The probability factor influences the level of financial well-being
of workers in Malaysia. Malaysian Journal of Society and Space, 15(3), 1-13.

https://doi.org/10.17576/ge0-2019-1503-09

Zhao, X., Lynch, J. G., & Chen, Q. (2010). Reconsidering Baron and Kenny: Myths
and truths about mediation analysis. Journal of Consumer Research, 37(2), 197—

206. https://doi.org/10.1086/651257

272



Zhou, L., & Wang, H. (2021). An approach to study the poverty reduction effect of
digital inclusive finance from a multidimensional perspective based on
clustering algorithms. Scientific Programming, 2021, Article 4645596.

https://doi.org/10.1155/2021/4645596

Zia, 1. Z., & Prasetyo, P. E. (2018). Analysis of financial inclusion toward poverty and
income inequality. Jurnal Ekonomi Pembangunan: Kajian Masalah Ekonomi

Dan Pembangunan, 19(1), 114-124. https://doi.org/10.23917/jep.v19i1.5879

Zikmund, W. G., Babin, B.J., Carr, J. C., & Griffin, M. (2009). Business research

methods (8th ed.). South-Western College Pub.

Zou, F., Li, T., & Zhou, F. (2021). Does the level of financial cognition affect the
income of rural households? Based on the moderating effect of the Digital
Financial  Inclusion  Index.  Agronomy, 11(9), Article  1813.

https://doi.org/10.3390/agronomy11091813

Zulkifli, N., Bhuiyan, A. B., & Haque, T. (2021). Decision-making freedom among
households of lower income group in Selangor, Malaysia. International Journal
of Academic Research in Business and Social Sciences, 11(11), Article 12035.

https://doi.org/10.6007/ijarbss/v11-111/12035

273



APPENDIX
QUESTIONNAIRE

Section A:  Demographic

1.
2.
3.

Age: [0 18-24 [025-34 O 35-44 [O45-54 O 55-64 L] 65 and above

Gender: [0 Male [ Female

Race: 0 Malay [ Chinese [ Indian O Others:

Occupation: [ Private [ Government O Self-employed L] Retired

O unemployed [ Others:

. Monthly Household Income:

O Below RM500 O RM501- RM1,500 OO RM1,501- RM2,500 0O RM2,501-
RM3,500

0 RM3,501- RM4,500 [0 RM4,501- RMS5,250

Highest Education Level:

LI No formal education [ Primary School =~ [ Secondary School

LI Diploma [ Bachelor’s degree [ Master’s Degree/ PhD L] Professional
Marital Status: [J Single [ Married [ Divorced [ Single Parent
Residence Area: [1 Urban O Rural

State:

Guide To Answer the Questionnaire

Please cross (x) to indicate your response according to how strongly you agree or
disagree with the statements, ranging from 1 = strongly disagree to 5 = strongly

agree
Strongly
Disagree Strongly Agree
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Section B: Financial Services Infrastructure

I have a device (laptop, smartphone, tablet) to

FSIl access the digital financial account.

FSI2 | My living area has a stable internet connection.
FSI3 | I can afford to buy data or subscribe internet line.
FST4 Opening an account through mobile banking/ online

banking/ e-wallet is easy.

FSI5

Applying a loan through mobile banking/ online
banking/ e-wallet is easy.

FSI6

Transferring/receiving money through DuitNow/
QRPay is easy.

Section C: Financial Services Provider

Financial services providers deliver necessary

FSP1 information about products and services.
Financial services providers offer financial products
FSP2 |and services through online banking/mobile

banking/e-wallet that meet my needs.

Financial services providers charge lower lending

FSP3 | rates than informal financial services (main kutu/
Ah Long/ Biaohui/ illegal pawnshop).
It is convenient to use financial services providers
FSP4 | services through online banking/ mobile banking/ e-

wallet.

Section D: Financial Capability

FC1 |Ispend money according to my budget.

FC2 I save in a savings account/ tabung first before
spending.

FC3 | I plan my finances for retirement.

FC4 | I will save when [ have excess money.

FCS I will invest in an investment/ business when I have
excess money.

FC6 | I pay my loan instalments on time.
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Section E: Digital Financial Literacy

I aware the security of a website (https sites, safety

DFL1 |logo or certificates) before making online
transactions.
DFL2 I know the benefits of using mobile banking/online

banking/e-wallet.

DFL3

I know how to open an online banking/ mobile
banking/ e-wallet menu, find the menu options,
initiate a transaction, and complete a transaction
successfully.

DFL4

I have an experience to transfer/receive money by
using mobile banking/online banking/e-wallet.

DFL5

I know how to correct an error or reverse or cancel
a transaction successfully when doing online
banking/mobile banking/e-wallet transactions.

Section F: Trust

TRU1

Financial services providers are a trustworthy
source for accessing digital financial services.

TRU2

I feel safe when using digital financial services.

TRU3

Online banking/ mobile banking/ e-wallet is
trustworthy.

TRU4

I am confident using online banking/ mobile
banking/ e-wallet for my financial transactions.

Section G: Digital Financial Inclusion

I access banking services using Internet banking/

DFII mobile banking/e-wallet.

DFD I can borrow money from Internet/mobile
banking/e-wallet.

DFI3 | I can pay via the internet/ mobile banking/ e-wallet.
I can buy an insurance plan through Internet/mobile

DFI14 .
banking/ e-wallet.

DFI5 | I can invest with internet/mobile banking/ e-wallet.

DFI6 I use the internet/mobile banking/ e-wallet at least

once a month.
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Section H: Financial Well-being

FWBI1 | I can create wealth by accessing financial services.

FWB2 | I can meet my family's financial commitments.

FWB3 My living standards have improved with the

financial services.

FWB4 | My income always covers my living costs.

FWB5

I do not need to borrow to buy essential goods.
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