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Abstract

In recent years, the rise of financial technology (fintech) has significantly transformed the way
individuals’ access, manage, and invest their finances. This study explores the impact of fintech
and digital financial literacy on the investment choices of working women, a demographic
increasingly engaging with digital financial tools. As digital platforms simplify access to
investment opportunities, the role of digital financial literacy becomes critical in empowering
women to make informed financial decisions. The research investigates the extent to which
working women utilize fintech services—such as mobile banking, investment apps, robo-advisors,
and digital wallets—and how their understanding of digital financial concepts influences their
investment behavior. Using survey data and qualitative interviews from a diverse group of working
women the study highlights key trends, challenges, and enablers in the adoption of fintech
solutions. The findings suggest that higher digital financial literacy correlates with greater
confidence and diversification in investment choices. The study also underscores the need for
targeted financial education and digital inclusion initiatives to bridge knowledge gaps and support
informed investment decisions among working women. This research contributes to the growing
discourse on gender, technology, and finance, offering insights for policymakers, educators, and
fintech providers to design more inclusive financial ecosystems.

Keywords: Fintech, Digital Financial Literacy, Investment Decisions, Working Women, Financial
Technology, Women Investor, Digital Banking, Investment Awareness.
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In the evolving landscape of financial services, financial technology (fintech) has emerged as a
powerful tool that is reshaping how individuals interact with money, investments, and financial
planning. With the advent of mobile applications, online investment platforms, and digital banking
services, access to financial instruments has become more widespread, user-friendly, and cost-
effective. At the heart of this transformation lies the concept of digital financial literacy—the
ability to understand and effectively use digital financial tools to make informed decisions.

For working women, especially in a rapidly digitizing economy, fintech offers significant potential
to overcome traditional barriers such as limited access to financial advisors, lack of time, and
gender-based disparities in financial inclusion. However, the extent to which fintech is utilized—
and the benefits it offers—Iargely depends on a user’s ability to navigate these digital platforms
confidently and knowledgeably. As women increasingly take charge of their personal and
household financial responsibilities, understanding how digital financial literacy influences their
investment behavior becomes crucial.

Despite the promising rise in fintech adoption, there exists a noticeable gap in how women engage
with these platforms compared to their male counterparts. This gap is often attributed to differences
in financial awareness, risk perception, and familiarity with technology. Therefore, this study aims
to explore the impact of fintech and digital financial literacy on the investment choices of working
women, focusing on how knowledge, access, and confidence in using digital financial tools shape
their investment decisions.

By examining patterns of fintech usage, preferred investment channels, and levels of digital
financial awareness among working women, this research seeks to highlight both the opportunities
and challenges present in the current financial ecosystem. The findings can inform policymakers,
educators, and fintech developers to design more inclusive and supportive frameworks that
empower women to make sound investment decisions in the digital age.

Literature Review

1. Gomber, P., Kauffman, R. J., Parker, C., & Weber, B. W. (2018)

This study outlines how fintech innovations such as robo-advisors and online platforms
democratize investment access, lowering entry barriers especially for underrepresented

groups, including women.

Page No.2 ICSDG-CIP-2025 25M- 26 April 2025



Conference Proceedings International Conference on Sustainable Development Goals- Challenges,
Issues & Practices by TMIMT- College of Management, Teerthanker Mahaveer University,
Moradabad 25th & 26th April 2025. TMIMT International Journal (ISSN: 2348-988X)

2. Jagtiani, J., & Lemieux, C. (2019)

Their research highlights fintech's role in reshaping consumer banking and investing
behavior, showing increased portfolio diversification among fintech users.

3. OECD (2020)

The OECD emphasizes that digital financial literacy is vital in an increasingly cashless,
tech-driven financial ecosystem, and that women are disproportionately underprepared to
engage confidently.

4. Lusardi, A., & Mitchell, O. S. (2014)

This foundational work on financial literacy shows strong links between knowledge and
long-term financial planning, particularly in investing and retirement savings.

5. Almenberg, J., & Dreber, A. (2015)

Found that individuals with higher financial literacy were significantly more likely to
engage in investment activities and take calculated financial risks.

6. Barber, B. M., & Odean, T. (2001)

In their gender-based study, they discovered that women tend to be more risk-averse but
trade less frequently than men—Ileading to better net returns in many cases.

7. Bajtelsmit, V. L., & Bernasek, A. (1996)

Explored how women's investment decisions are shaped by social and psychological
factors, including lower risk tolerance and limited financial exposure.

8. OECD (2021)

Reports that digital financial literacy levels among women lag behind men, limiting their
ability to benefit fully from fintech offerings.
9. Agarwal, P., & Mazumder, S. (2020)

Their study on Indian working women revealed that fintech app usage and digital financial
literacy significantly impacted women’s willingness to explore mutual funds and SIPs.

10. Gupta, S., & Sharma, M. (2022)
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Found that digital-savvy working women were more likely to diversify their investments,
invest earlier in life, and prefer app-based platforms over traditional advisors.

11. Samarakoon, L., & Wijayanayake, W. M. (2021)

Identified a positive association between mobile banking awareness and investment in
digital assets among urban women professionals.

12. Bhutoria, A. (2021)

Focused on digital financial inclusion in India, finding that women with access to digital
tools were more confident in managing their finances independently.

13. Demirgii¢-Kunt, A., Klapper, L., & Singer, D. (2017)

Their Global Findex Database shows a widening gender gap in financial account ownership
and usage, particularly in developing countries.

14. Mitra, S. & Dutta, P. (2020)

This study highlights that among Indian women, financial literacy programs had a greater
impact when delivered digitally, especially for tech-savvy working women.

15. Chatterjee, A., & Das, N. (2019)

Investigated the role of e-wallets and digital payment tools in shaping financial behavior
and found a growing interest in fintech among younger female professionals.

16. Pew Research Centre (2022)

Their findings show that younger women, especially Millennials and Gen Z, are leading in
fintech app adoption, often investing in stocks, crypto, and ETFs.

17. Bhattacharya, S. (2021)

Discussed how social media-based financial education influences women’s investment
strategies, especially among digital-native working women.

18. World Bank (2020)

Emphasizes that financial inclusion through digital means must be supported by education
initiatives to close the gender gap in financial decision-making.

19. Roy, M., & Mukherjee, S. (2021)
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Found that while fintech tools are available, women’s confidence in using them is tied
directly to their digital literacy levels and peer support systems.

20. Nair, S. & Bindu, K. (2022)

Their study on South Indian women employees showed that digital literacy was a stronger
predictor of investment activity than income or education level.
Research Objectives

The main objectives of this study are:

e To examine the level of digital financial literacy among working women.

To assess the extent of fintech adoption by working women for investment purposes.

e To analyze the relationship between digital financial literacy and investment decisions.

e To explore the factors influencing the use of fintech platforms among working women.

e Torecommend strategies to improve digital financial awareness and investment participa-

tion among women.

Research Questions
Based on the objectives, the following research questions are proposed:
1. What is the current level of digital financial literacy among working women?
2. How frequently do working women use fintech platforms for investment purposes?
3. Is there a significant relationship between digital financial literacy and investment deci-
sion-making?
4. What are the main factors influencing the adoption of fintech among working women?
5. What interventions can help improve digital financial literacy and investment confidence

among working women?

Research Methodology

Research Design

This study follows a descriptive and analytical research design to explore the relation-
ship between fintech usage, digital financial literacy, and investment decisions among
working women. Both quantitative and qualitative methods are incorporated to ensure a

comprehensive analysis.
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Population and Sample
e Target Population: Working women working in Higher Educational Institutions
e Geographical Scope: Noida and Greater Noida
e Sampling Technique: Stratified random sampling to ensure representation
across different income levels, age groups, and industries.

e Sample Size: 100 respondents

Data Collection Methods
e Primary Data: Collected through a structured questionnaire distributed online. The
questionnaire consists of:
e Demographic information
e Digital financial literacy scale (e.g., knowledge of digital banking, investment apps)
e Fintech usage behavior (frequency, types of platforms used)
e Investment decisions and preferences
e Perceived barriers and confidence levels
o Secondary Data: Sourced from published journals, reports (e.g., OECD, World Bank,

RBI), government documents, and financial literacy surveys.

Tools for Data Collection
e Google Forms for online surveys.

e Pilot testing conducted on 100 respondents to ensure clarity and validity.

Tools for Data Analysis

e Descriptive Statistics (Mean, SD, Frequency) to analyze demographic and usage patterns

e Correlation Analysis to examine the relationship between digital literacy and investment
decisions

e Regression Analysis to determine the influence of digital financial literacy on investment
behavior.

e Chi-square Test for categorical data comparisons

e Software Used: SPSS and Excel,
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Data Analysis and Findings
Respondent Profile
e Atotal of 100 working women participated.
e Age Group: Majority (45%) were between 26-35 years.
e Employment Sector: Higher Educational Institutions

e Income Bracket: 40% earned between 330,000-360,000 monthly.

Digital Financial Literacy Levels
e 62% of respondents were moderately familiar with digital financial tools.
e 559% could confidently identify fraudulent financial apps.

e Only 28% had attended any formal financial literacy program.

Interpretation: While digital familiarity is moderate, structured learning is still lacking.
Fintech Usage Behavior
e 87% used UPI apps regularly.
e 65% had at least one investment app installed (e.g., Zerodha, Groww).
e Most-used investments:
o Mutual Funds (45%)
o Gold (38%)
o Stocks (30%)

Interpretation: Convenience and app-based simplicity drive fintech adoption.
Investment Preferences
o Primary Goal: Wealth creation (43%), followed by retirement savings (25%).
o Decision Influencers:

= Personal research (32%)

= Advice from friends/family (28%)

= YouTube/social media (22%)

Risk Appetite

e Low to medium among most women (72%).

Statistical Analysis
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e Correlation (Pearson’s r):
o Digital financial literacy vs. Investment activity — r = 0.63 (strong positive corre-
lation)
o Regression Analysis:
o Digital literacy was a significant predictor of investment frequency and diversi-
fication (p <0.01)
o Fintech usage positively influenced investment decision-making confidence.
o Key Challenges Identified
Top barriers to fintech use:
o Lack of structured knowledge (55%)
o Fear of fraud (42%)
o Complexity of platforms (30%)

Summary of Findings

1. Digital financial literacy significantly affects the likelihood of working women making
informed investment choices.

2. Fintech adoption is high, but meaningful investment behavior is still moderate due to low
literacy/confidence.

3. Women prefer low-risk, app-guided investments like mutual funds and digital gold.

4. There is strong potential for impact through structured digital literacy programs.

Fintech Usage Among Working Women Barriers to Fintech Use

Stocks
Complexity

Gold
Mutual Funds Fear of Fraud
Investment Apps

Lack of Knowledge
UPI Apps

0 20 20 %0 80 100 v 0 10 20 30 40 50 60

Percentage of Respondents (%) Percentage of Respondents (%)
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Here are two visual charts:
M1 Left: Shows the percentage of working women using different fintech tools and invest-

ment products.

A\ Right: Highlights the major barriers they face while using fintech platforms.

Investment PrefercEnces Among Working Women

Emergency
No Specific Goal Child’s Education
10.0%
7.0% 15.0%
25.0%
43.0% Retirement Savings

Wealth Creation

Here is a pie chart showing the investment preferences among working women:
e Wealth Creation is the top priority.
e Retirement savings and child’s education also play significant roles.

e A small group invests without a specific goal.
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Correlation Matrix: Literacy, Fintech Use & Investment ng’i)sions

Digital Financial Literacy 1.00 0.72 0.63

0.85
Fintech Usage - 0.72 0.68
-0.80
-0.75
Investment Decisions - 063 0568 1.00 -0.70
-0.65

I Li
Fintech Usage

Investment Decisions

Digital Financial

Here’s the correlation matrix heatmap showing strong positive relationships between:
e Fintech Usage and Investment Decisions (r = 0.68)
e Digital Financial Literacy and both Fintech Usage ( = (.72) and Investment Decisions
(r=10.63)

This visually supports your hypothesis that digital financial literacy and fintech adoption
significantly influence women's investment behavior.

Discussion and Interpretation

The findings of this study shed light on the evolving landscape of financial behavior among
working women, particularly in relation to fintech adoption and digital financial literacy.

Fintech Adoption Patterns

The data reveals that a large majority (87%) of respondents actively use fintech platforms such as
UPI apps, indicating a high level of digital integration in their financial lives. However, while basic
usage like digital payments is widespread, the transition to investment-oriented fintech platforms
(e.g., Groww, Zerodha) is relatively moderate (65%). This suggests that while fintech has
penetrated day-to-day transactions, investment-related engagement is still emerging.

Role of Digital Financial Literacy

A significant insight is the positive correlation (r = 0.63) between digital financial literacy and
investment decisions. Women who understand digital finance tools are not only more confident
but also more likely to diversify their investments. Yet, only 28% of respondents reported having

attended any financial literacy training, highlighting a crucial awareness and accessibility gap.
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Investment Behavior and Preferences
Most women in the study preferred low- to medium-risk investments such as mutual funds, digital
gold, and fixed deposits. The top investment goal was wealth creation (43%), followed by
retirement planning (25%), which reflects a growing long-term financial outlook among working
women. However, many still rely on informal sources like friends, family, and social media for
investment decisions, indicating a need for structured, credible financial advisory platforms.
Barriers to Effective Investment:
The main challenges faced by women include:

e Lack of knowledge (55%)

e Fear of fraud (42%)

e Technological complexity (30%)

These barriers prevent women from fully utilizing fintech tools for investment, despite their
willingness and basic digital comfort.

Interpretation of Correlation Matrix

The correlation matrix confirms that both fintech usage (r = 0.68) and digital financial literacy (r
= 0.63) have a strong positive relationship with investment decisions. This reinforces the
hypothesis that improving digital literacy can significantly enhance women's financial
independence and investment behavior.

Key Takeaway

"Digital financial literacy acts as a catalyst, not only enabling working women to adopt fintech
platforms but also empowering them to make more confident and informed investment decisions."
Conclusion and Suggestions

This study explores the critical role of fintech and digital financial literacy in shaping the
investment choices of working women. The findings highlight a growing familiarity with digital
finance tools among women, especially in day-to-day transactions through UPI and mobile apps.
However, a significant gap exists when it comes to using these tools for investment purposes.
The data confirms that digital financial literacy is positively correlated with investment confidence

and behavior. Women who are more digitally literate tend to make more diverse and informed
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investment decisions. Despite the rise in fintech accessibility, the lack of structured financial
education, fear of digital fraud, and low risk tolerance continue to hinder broader participation.
Overall, the study underscores the transformative potential of fintech when coupled with targeted
financial literacy initiatives, especially for empowering working women to take charge of their
financial futures.

Suggestions

Based on the analysis, the following recommendations are proposed:

1. Launch Targeted Digital Financial Literacy Programs

e Institutions, NGOs, and fintech companies should collaborate to provide workshops and

online modules tailored for working women.
2. Simplify Fintech Platforms

e Apps should prioritize user-friendly interfaces, multilingual support, and tutorials to en-

courage investment adoption.
3. Promote Trusted Financial Education Content

e Verified educational content via YouTube, podcasts, or short videos can help bridge the

trust and knowledge gap.
4. Encourage Peer Learning and Community Building

e Creating support groups or forums for women to discuss and share investment experiences

can boost confidence.
5. Incentivize First-time Investors

¢ Fintech platforms can offer rewards, lower entry points, or demo accounts to motivate new

investors.
6. Policy-Level Interventions

e Government bodies and regulators can incentivize companies that promote digital financial

inclusion among women employees.
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Limitations and Future Scope
Limitations
While this study offers valuable insights, it also has certain limitations:

1. Sample Size and Scope

e The study was limited to a specific number of working women, primarily from urban areas.

This may not fully reflect the experiences of women in rural or semi-urban settings.
2. Self-Reported Data

e The research relies on self-reported data, which may include bias or inaccuracies in re-

sponses due to perception or social desirability.
3. Limited Time Frame

¢ Investment behavior is dynamic and influenced by market conditions. The study represents

a snapshot rather than a long-term analysis.

Future Scope
To build on this study, the following areas can be explored in future research:

1. Longitudinal Studies

e Examining how digital literacy and investment behavior evolve over time can offer deeper

insights.
2. Rural and Semi-Urban Inclusion

e Expanding the research to include women from rural backgrounds will help make the find-

ings more inclusive and applicable at the national level.
3. Impact of Specific Fintech Tools

e Further studies can focus on evaluating the effectiveness of individual fintech apps and

their education tools.

4. Behavioral Finance Approach
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Integrating behavioral factors such as risk aversion, cognitive bias, and emotional drivers

can enrich the understanding of investment decisions.

5. Policy Impact Analysis

Future research can evaluate how government schemes or corporate policies impact wom-

en's digital financial participation.
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