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___________________________________________________________________________ 

Abstract: This study explores the role of financial literacy on technology for women 

entrepreneurs in Indonesia mainly focused on mobile banking and blockchain technology. 

Utilizing a correlational research design, data were collected from a sample of 386 women 

entrepreneurs through a self-constructed Likert-scale questionnaire. The analysis was 

conducted using path analysis techniques. The findings reveal that financial literacy 

significantly relationship with mobile payment. Specifically, the direct effect of financial 

literacy and blockchain technology application was significant. These results underscore the 

importance of financial literacy in enhancing the effectiveness of mobile payment and 

blockchain technology application. The study emphasizes the need for comprehensive financial 

literacy programs to maximize the benefits of technological advancements in the financial 

sector. Empirical evidence from related literature supports the findings, indicating that higher 

financial literacy enables better utilization of mobile payment and blockchain technology 

application. The research provides valuable insights for policymakers and educational 

institutions aiming to improve financial literacy and leverage mobile payment and blockchain 

technology application for financial management of women entrepreneurs. 
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Introduction  

The transformation of the financial system can be seen in particular from the role of Financial 

Technologies in driving systemic change. This transformation of the financial system is 

developing from a traditional model to a new business model driven by digitalization and 

financial technology. In Indonesia, the majority of the population, around 64.8%, is now 

connected to the internet (Pratomo, 2019), so this can be a consideration for the business world, 

especially small and micro businesses to utilize digital banking services. Although mobile 

banking and internet banking are widely available, there is a large gap in their utilization, 

especially among women entrepreneurs. Women entrepreneurs in micro and small businesses 

tend to have lower levels of education and knowledge regarding digital financial tools, thus 

preventing them from adopting mobile banking services (Nugroho & Chowdhury, 2015). 

 

The application of financial technology is increasingly important for small and micro 

entrepreneurs, especially in the context of technological advances in the financial sector 

(Nugroho et al., 2019). This technology can be in the form of mobile payments and blockchain. 

This technology has become an important tool for small and micro entrepreneurs in Indonesia, 

with technological advances in the financial sector having a very important impact on business 

growth and sustainability (Nugroho et al., 2019). One of the financial technologies used is 

digital banking services. This service can be used for mobile payments. Nowadays these 

services are more accessible and offer many benefits for entrepreneurs. However, despite the 

growth of mobile payment systems, adoption remains very low, especially among women 

entrepreneurs.  

 

The expanding of Blockchain business applications will becomes more accessible and cost-

effective, particularly with the emergence of blockchain-as-a-service (BaaS). Often termed a 

secure decentralized ledger, blockchain facilitates sequential, peer-to-peer transactions without 

third-party intervention (Liang et al., 2021). Blockchain offers supply chains the potential to 

enable trusted entities to safeguard their operations from malicious actors and enhance overall 

performance. This is the enterprise or permissioned blockchain, an advanced iteration of public 

blockchains featuring new standards for representing transactions on blocks and governing 

rules for transactions, which remain immutable; however, access to the network is restricted to 

authorized individuals (Shen, Dong and Minner, 2022). Enterprise or permissioned blockchains 

are particularly advantageous for delivering supply chain information to designated participants 

with varying record and access privileges (Agi and Jha, 2022). They are additionally employed 

to deter counterfeiting (Pun, Swaminathan and Hou, 2021) as an access layer can be integrated 

into the network to regulate and manage access while validating blocks. Carson et al. (2018) 

examined over 90 blockchain use cases across several industries, revealing that immediate 

applications of blockchain focus on cost reduction in current processes by eliminating 

intermediaries and decreasing related record-keeping administrative expenses. 

 

Understanding the financial literacy is important for the successful adoption of financial 

technology systems, particularly for women entrepreneurs. Empowering entrepreneurs with the 

necessary knowledge financial management tools can lead to greater business efficiency, 

reduced risks, and improved market reach. Women entrepreneurs in Indonesia presents a clear 

example of this issue, where socialization programs about financial technology have shown that 

women entrepreneurs are less likely to use mobile payments compared to their male 

counterparts, largely due to lower financial literacy levels (Nugroho et al., 2019). 

There is a clear gap in understanding how financial literacy simultaneously influences the 

adoption of both mobile payment and blockchain technologies among women entrepreneurs in 
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Indonesia. Addressing this gap is critical for developing integrated strategies that promote 

effective and inclusive FinTech adoption. 

 

This study aims to fill this gap by examining the relationship between financial literacy and the 

adoption of mobile payment and blockchain technologies among women entrepreneurs in 

Indonesia. The findings aim to highlight how financial literacy influences mobile payment and 

blockchain, and to identify strategies for financial literacy to make a decision about mobile 

payment and blockchain systems as a tool for economic empowerment and growth. 

 

Literature Review  

 

Financial Technology (FinTech) Transformation in the Financial System 

The global financial system is undergoing a profound transformation fueled by the rapid 

advancement of Financial Technologies (FinTech), which are reshaping traditional financial 

services into more digital, accessible, and efficient models (Gomber, Koch, & Siering, 2018). 

In Indonesia, this transformation is especially relevant due to rising internet penetration, which 

reached about 64.8% of the population in 2019 (Pratomo, 2019). Such connectivity creates 

opportunities for digital financial inclusion, particularly for small and micro enterprises 

(Philippon, 2016). Innovations like mobile payments, digital banking, and blockchain 

technology are central to this shift, enabling new business models and financial ecosystems that 

challenge conventional financial infrastructure (Arner, Barberis, & Buckley, 2016). According 

to Chen & Nath, (2008) Mobile payment is electronic payment methods in transactions utilizing 

electronic devices. Typically, mobile payments are categorized into three platforms such as QR 

Code, One Time Password (OTP), dan Near-Field Communication (NFC) (Johnson et al., 

2021). Mobile Payment refers to the method of paying for products or services via a mobile 

device, such as a smartphone, that utilizes wireless technology and other communication 

technologies (Dahlberg, Mallat, & Öörni, 2003). 

 

Blockchain is one of financial technology that common in Indonesia. Blockchain a "social" 

technology because data is stored in a dispersed network of nodes owned by multiple 

stakeholders who must agree on how it should be accessed, validated, and recorded. The 

specified, encoded blockchain rules govern the information exchanges and verifications among 

the nodes. Public permissionless blockchains are almost impossible to tamper with, but 

permissioned blockchains can be (Zheng et al., 2017). Either additional legal agreements about 

cooperation, signed by the stakeholders, such as organizations using blockchain, or predefined 

encoded rewards - cryptographical tokens - through which stakeholders benefit from transacting 

and/or using blockchain, guarantee the motivation to transact (Zheng et al., 2017).  

 

A cryptographical token is defined as "a string of characters used as an asset type (e.g., 

cryptocurrency) or unique asset (e.g., personalized usage rights)" (Sunyaev et al., 2021, p. 457) 

can also help all network players share and distribute rewards and benefits (Freni et al., 2022). 

Theoretically, a token is a unit of value that can be present in any kind of blockchain. In reality, 

public permissioned blockchains seldom ever have them, and tokens are mostly utilized in 

public permissionless blockchains; private permissioned and private permissionless blockchain 

networks often have neither a token nor token-supported stakeholder connectedness. 

Consequently, while public permissionless blockchains theoretically promise decentralized 

connectivity enabled solely by code-based rules, private, public, and permissioned blockchains 

only enable semi-centralized and distributed connectivity instead of providing decentralized 

connectivity (Zheng et al., 2017). 
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Financial literacy 

The concept of financial literacy has gained significant attention in both developed and 

developing countries due to its crucial role in ensuring the effective management of personal 

finances and the success of micro and small businesses. Financial literacy can be defined as the 

ability to understand and apply various financial concepts, including managing financial 

resources, budgeting, investing, and making informed decisions regarding money management 

(Anshika & Singla, 2022). According to Susan (2020), financial literacy includes five key areas: 

understanding financial concepts, the ability to communicate financial information, the 

importance of personal financial management, decision-making abilities, and confidence in 

planning for future financial needs. These aspects are particularly important for micro-business 

entrepreneurs, as they help them manage their businesses' finances, make informed decisions, 

and mitigate financial risks. 

 

Hypothesis Development 

 

Financial literacy as determinant of mobile payment utilization  

One of the most critical digital tools for modern entrepreneurs is mobile payments, which have 

revolutionized how small businesses manage transactions. Mobile payments allow 

entrepreneurs to conduct business transactions more efficiently, reduce operational costs, and 

reach broader markets through digital platforms (Sivaramakrishnan et al., 2017). However, the 

successful adoption of mobile payments among women entrepreneurs often depends on their 

level of financial literacy. Women entrepreneurs, particularly in developing economies, tend to 

face higher barriers to financial literacy due to lower levels of education, socio-cultural factors, 

and access to information (Chaudhry & Nosheen, 2009). As mobile payment platforms become 

increasingly essential in managing business finances, it is crucial that women entrepreneurs 

possess the financial literacy needed to evaluate and use these tools effectively. 

 

Women with higher financial literacy are more likely to understand the benefits of mobile 

payment systems, use them for business transactions, and access new markets (Oggero et al., 

2020). Conversely, women with lower financial literacy often struggle to understand the full 

range of digital financial tools available, which limits their ability to grow their businesses and 

improve financial management (Nugroho & Chowdhury, 2015). This gap in financial literacy 

can contribute to the digital divide, where women entrepreneurs are less likely to benefit from 

the efficiency and cost-effectiveness offered by mobile payment systems. Supported by this 

evidence, the following hypothesis is proposed: 

 

H1: Financial literacy positively impacts to mobile payment 

 

Financial literacy as determinant of blockchain utilization 

Limited prior study has addressed financial literacy in relation to blockchain technology. 

Numerous studies, like Yau and Wong (2021), elucidate the transformational potential of 

amalgamating gamification with blockchain technology to enhance financial literacy teaching. 

Yau and Wong (2021) conducted research aimed at increasing global financial literacy, 

especially in developing regions. This research shows that financial literacy can utilize 

advanced technological approaches to create cost-effective and attractive educational tools, 

which significantly improve financial management skills and knowledge among the 

community.  
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Using technology to get rid of information asymmetry and make credit evaluation much better 

makes the credit gap much bigger. This is especially true for small and medium-sized firms 

owned and run by women (Kumar et al., 2023).   Blockchain technology also makes supply 

chain processes more transparent and efficient, which makes it easier to trace and verify 

branded women's products. This helps to make sure that products produced by women 

entrepreneurs are sourced ethically and not copied (Nwariaku et al., 2024). This technology lets 

firms work together better and respond more quickly to changes in the market, which helps 

build trust and adaptability (Thakur, 2023). Radosav et al. (2022) assert that distributed ledger 

technology could enable asset tokenization, allowing for fractional ownership and thereby 

expanding financial access for female entrepreneurs. 

 

Women entrepreneurs can trust complicated international exchanges with worldwide partners 

since the data and numbers they collect can be shared throughout any international supply chain 

(Sunmola et al., 2025). Bahnas et al. (2024) assert that decentralized architectures reduce the 

risks linked to single points of failure, hence enhancing the resilience and accessibility of 

critical infrastructure for entrepreneurs. In recent years, there has been more interest in 

investigating blockchain technology beyond its first usage in digital currency. This is especially 

true in areas like education and supply chain management where powerful, unbackable systems 

are needed (Shuvo & Islam, 2023).  This is especially true in places where blockchain 

technology was first used for digital currencies.    

 

This underlines the important role financial literacy plays in adopting modern technology 

making it more accessible. In related research, Hasan et al. (2021) investigated analyzing the 

correlation between individuals' financial knowledge and their access to financial products and 

services. These findings highlight that increasing financial literacy significantly increases 

access to financial technology, with significant effects observed for variables such as 

employment, income level, and basic understanding of banking operations. This research shows 

that comprehensive financial education is critical for poverty alleviation and economic growth 

in developing countries. 

 

These studies collectively emphasize the important convergence between innovative 

technology and financial literacy in advancing financial inclusion. They focus on the 

importance of tailored educational initiatives and the incorporation of technology in increasing 

financial literacy and accessibility, which are critical factors in economic progress and personal 

financial empowerment. The way forward requires additional investigation into the application 

of blockchain technology and gamification to develop more effective financial education tools, 

ultimately increasing global financial literacy. Supported by this evidence, the following 

hypothesis is proposed: 

 

H2: Financial literacy positively impacts Blockchain  

 

Methodology 

 

Sampling Data Collection 

This study was conducted to examine the elements that influence mobile payment and 

blockchain. The financial literacy, as independent variables. This study is an explanation study, 

which means it evaluates accepted hypotheses. This study used a quantitative approach that 

included survey techniques. 
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In quantitative research, each variable is first measured using indicators before being analysed. 

Since there are 19 indicators in this study, 386 participants are required for a valid sample. 

employing purposive sampling as a sample method. This study uses women entrepreneurs as 

its sample population. Women entrepreneurs are a phenomenon in Indonesia, where increasing 

the number of women entrepreneurs is the most expedient approach to enhance the economy of 

Indonesia.  In order to investigate the women entrepreneurship development, we will first 

investigate women entrepreneurs operating on a scale ranging from tiny to large.  Therefore, 

the focus of this research is on micro, small, and medium-sized enterprises.  

 

A questionnaire instrument was utilized to gather data, and it was created using the indicators 

mentioned in earlier studies. All the construct questionnaires employed rensis Likert invented 

a Likert scale, which was used in this study to combine the data collected from the women 

entrepreneur through a questionnaire. Each possible response in the questionnaire that will be 

distributed has a measuring scale. Five response options on the Likert scale indicate how much 

you agree with the questions posed. 5-point Likert scale (1 = strongly disagree to 5 = strongly 

agree). 

 

Table 1: Construct of Questionnaire  

Construct  

5 point Likert scale 

Source 

Mobile Payment 

(Y1) 

1: Mobile payment is easy to use 

2: Mobile payment gives me up-to-date information 

3: Individuals whose viewpoints I respect, prefer that 

I use mobile payment 

4: Mobile payment is convenient because I can use it 

anytime 

5: Compared to traditional payment methods, mobile 

payment methods are more convenient 

Chen (2018) 

Festa et al. 

(2022) 

Blockchain (Y2) 1: Blockchain technology improves transparency 

2: Blockchain technology increases trust 

3: Blockchain technology reduces risk 

4: Blockchain technology reduces transaction costs 

5: Blockchain technology ensures a fast payment 

6 : Blockchain technology ensures a secure payment 

Chen (2018) 

Festa et al. 

(2022) 

Financial Literacy 

(X) 

1: I Use authorized, arranged overdraft or line of 

credit  

2: Take out a business loan from legal financial 

service provider 

3: I understand the cost and interest of business loan  

4: Before signing a financial contract, I carefully read 

its contents 

5: I know how to seek information for managing my 

financial 

6: I have considered my actions in business 

7: I have sensitivity to risk for my financial future 

8: I have entrepreneurial behaviour 

Swiecka 

(2019); 

Andriamaher

y and 

Qamruzzama

n (2022) 
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Data Analysis 

SEM data analysis methods are consistent with the conceptual framework that was established 

before. The PLS analysis tool is utilized in the SEM study. SEM is employed to evaluate the 

relationships between the variables, test the hypotheses, and assess the fit of the proposed 

model. SEM allows for the analysis of both direct effects between the observed variables 

(financial literacy) and the latent variable (mobile payment and blockchain). The analysis is 

conducted using PLS software, which is widely used for SEM modelling. The study will first 

perform a Descriptive Analysis that offers a summary of key demographic data collected from 

the women entrepreneurs who responded. Next, a Reliability Analysis is undertaken in which 

Cronbach's alpha is computed to evaluate how consistently each item works within the overall 

measurement scale. Finally, a Structural Equation Model (SEM) Analysis is carried out, 

incorporating model testing, hypothesis evaluation, and an assessment of the model’s global 

goodness of fit. 

 

Findings And Discussions 

 

Findings 

An overview of the respondents' demographic characteristics is provided in Table 2. These 

individuals took part in this research. The respondents are women entrepreneur which have 

business in MSMEs scale. The types of businesses owned include those in the fields of trading 

business and services business such as restaurant, saloon, laundry etc. For the purpose of 

gaining an insight of the respondents' backgrounds, a sample frequency distribution was carried 

out. The respondents’ age, level of education, and marital status, were included in this study. 

The majority of the respondents were aged from 17 to 30 years old (54%), 31 to 44 years old 

were 31%, 45 to 58 years old were 12% and the minority were greater than 58 years old each 

accounting for 3% of the respondents. While the female respondents accounted for the all who 

participated in this study and answered the questionnaire.  

 

The finding also revealed that a higher percentage of respondent’s level of education were 

bachelor degree, and above (43%) senior high school level while the same point (4%) for junior 

high school and master degree level of education. 

 

Table 2: Demographic Profile of Respondents 

Profile  Frequency 

N=386 

Percentage  

percent 

Cumulative  percent 

Age  

17-30 208 54 54 

31-44 119 31 85 

45-58 46 12 97 

> 58 13 3 100 

Education 

Junior high school 15 4 4 

Senior high school 167 43 47 

Bachelor's Degree 187 49 96 

Master 17 4 100 

Marital Status 

Single 265 68.65 68.65 
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Married 103 26.69 95.34 

Widow 18 4.66 100 

 

The results of validity and reliability analyses 

The model was further examined in terms of reliability and validity. Table 3 presents composite 

reliability of each construct. Item reliability was evaluated with standard factor loadings and 

the values of each loading range between 0.706 and 0.827. All factor loadings were above the 

suggested value (0.5 or ideally 0.7; Hair et al., 2006). Therefore, item reliability was 

satisfactory. High reliability shows that all the observed variables under a certain latent 

construct consistently represent the construct, indicating that internal consistency exists among 

the variables (Hair et al., 2006). All the values are greater than 0.7, and thus composite 

reliability was satisfactory (Hair et al., 2006). 

 

Construct validity was examined with regard to convergent validity and discriminant validity 

(Table 4). Measuring construct validity is critical since construct validity demonstrates whether 

all indicators actually reflect the latent construct (Hair et al., 2006). Convergent validity 

indicates if the measured items of a certain construct share a high proportion of explained 

variance, whereas discriminant validity evaluates whether one construct is truly distinguishable 

from the other (Hair et al., 2006). Average variance extracted (AVE) was used to evaluate 

convergent validity. All the values ranged between 0.557 and 0.586 and thus supported good 

convergent validity since the values were above the suggested value (i.e., 0.5).  

 

Table 3: Composite Reliability Value  
Standardized Factor 

Loading 

Cronbach's Alpha Composite 

Reliability 

M1 0.716 0.823 0.876 

M2 0.739 

M3 0.755 

M4 0.827 

M5 0.784 

B1 0.723 0.852 0.890 

 

 

  

B2 0.760 

B3 0.762 

B4 0.733 

B5 0.780 

B6 0.790 

F1 0.743 0.886 0.910 

F2 0.706 

F3 0.717 

F4 0.735 

F5 0.757 

F6 0.773 

F7 0.772 

F8 0.766 
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Table 4: Average Extracted Variance (AVE) 

  
Average Variance 

Extracted (AVE) 

Blockchain 0.575 

Financial literacy 0.557 

Mobile Payment 0.586 

 

The result of structural equation modelling 

In evaluating the path coefficient between the constructs, the two stage approaches has been 

utilized as suggested by Hair et al (2014). After utilizing the PLS algorithm, bootstrapping run 

to achieve t-values and significance level for each hypotheses path of the model. The structural 

relationship between exogenous and endogenous constructs are shown in Table 5. The result of 

bootstrapping (Table 5) shows financial literacy indicate that positive, t-value = 18.806, p-

value=0.000 and significant impact on to mobile payment. The t-value and p-value 

bootstrapping routine using Smart PLS3 with single-tailed test, a significance level of 0.05. 

hence, the result showed to support the hypothesis 1. This indicates that women entrepreneurs 

who have good financial literacy are more likely to adopt mobile payment. 

 

Similar to effect of financial literacy and mobile payment, H2 also supported because the result 

of bootstrapping (Table 5) shows financial literacy indicate that positive, t-value = 20.164, p-

value=0.000 and significant impact on blockchain. The women entrepreneurs who have good 

financial literacy are willing to adopt blockchain. 

 

Table 5: Structure Result 

  

Original 

Sample 

(O) 

Sample 

Mean 

(M) 

Standard 

Deviation 

(STDEV) 

T Statistics 

(|O/STDEV|) 

P 

Values 

Financial literacy -> Mobile 

Payment 
0.627 0.633 0.031 20.164 0.000 

Financial literacy -> Blockchain 0.672 0.674 0.036 18.806 0.000 

 

Discussions 

This study aimed to examine the relationship between financial literacy and the adoption of 

mobile payment and blockchain among MSMEs women entrepreneurs, in Indonesia. Analysis 

results suggest that financial literacy positively and significantly impacts the adoption of mobile 

payments. Demonstrating a path coefficient of the relationship between financial literacy and 

mobile payment adoption shows a strong path coefficient (O = 0.627, t = 20.164, p = 0.000). 

The results presented that financial literacy factors were statistically significant on mobile 

payment. This figure represents a considerable influence that supports Xu & Zia (2012) claim 

that who highlight that financially literate individuals are more likely to participate in digital 

financial services. 

 

To be specific, financial literacy conscious women entrepreneurs are more likely to adopt 

mobile payment. The results are consistent with previous studies that examined financial 

literacy of women entrepreneurs to use of mobile payment (Nugroho & Chowdhury, 2015; 

Oggero et al., 2020). Women show a stronger bend than men toward using digital-pay platforms 

(Lusardi et al., 2017; Meyll & Walter, 2019; Scheresberg et al., 2020). The same pattern holds 

for mobile banking, whose use rises noticeably as people post higher scores on financial-literacy 

exams. Better money know-how thus softens many of the risks tied to mobile pay (Lusardi et 
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al., 2017; Yakoboski et al., 2018), and our data mirror that trend by linking wider digital uptake 

to stronger literacy. Women business leaders who understand finance are less likely to let new 

payment tools harm their wallets. Overall, women turned out to be the heaviest users of both 

online and mobile pay services (Seldal & Nyhus, 2022). That finding is puzzling because much 

prior work reports the opposite for mobile apps (Gerpott & Meinert, 2017; Lusardi et al., 2017; 

Meyll & Walter, 2019; Scheresberg et al., 2020; Yakoboski et al., 2018). The contrast may stem 

from polling in one of the world’s most digitally advanced and gender-equal countries (WEF, 

2016, 2020), implying that Indonesian women now command skills that exceed those of many 

U.S. peers. 

 

Financial literacy was also positively related to blockchain as hypothesized. The link 

connecting financial literacy to blockchain adoption is notably strong (O = 0.672), with a t-

statistic of 18.806 and a p-value of 0.000, indicating a statistically significant effect. This 

suggests that individuals with higher levels of financial knowledge are more likely to engage 

with complex technologies such as blockchain. This finding aligns with previous research 

showing that financial literacy enhances an individual's capacity to understand and adopt 

emerging financial technologies (OECD, 2020; Lusardi & Mitchell, 2014). The results were 

consistent with Yau and Wong (2021) findings that women entrepreneurs perceive financial 

literacy as a means to enhance their blockchain adopting. Combining financial literacy with 

blockchain can increase user confidence and safety in adopting blockchain and decentralized 

financial services (Glaser et al., 2017). The blockchain technology was pilot projects include 

lowering operational expenses, reducing payment processing times, mitigating risks, exploring 

new revenue prospects, and decreasing capital costs. Several factors and forces act as strong 

drivers of new business starts (Morkunas et al. 2019). Studies show that rising use of financial 

technology feeds the trend, mainly because these tools reduce dependence on physical cash 

(Humbani & Wiese, 2018; Kumari & Khanna, 2017). 

 

In summary, these findings underscore the importance of digital literacy in fostering 

engagement with financial technologies. Users possessing relevant financial knowledge are 

trained to make informed decisions but also possess adaptability towards new technological 

changes in finance. Therefore, harnessing technology for educational purposes will widen 

participation as fintech becomes more embedded into everyday life (OECD, 2020; Lusardi, 

2019). 

 

Conclusion 

This study aimed to investigated the relationship between financial literacy and mobile 

payment, financial literacy and blockchain technology among women entrepreneurs in 

Indonesia. The findings indicate that financial literacy are positively associated with more 

effective use of both mobile payment systems and blockchain technology. These results suggest 

that enhancing financial literacy may play a key role in facilitating better understanding and 

utilization of these emerging financial technologies especially mobile payment and blockchain. 

The results underscore the potential value of targeted financial literacy of women entrepreneurs 

in Indonesia aimed at improving broader strategies to enhance technology adoption in the 

financial sector. It could inform policymakers and educators to provide the best financial 

literacy for women entrepreneurs. So, the women entrepreneurs easy to maximize the benefits 

of mobile payment and blockchain technology. 

 

This study is limited to aspects of financial literacy that are not yet specific, so it is not yet clear 

which aspects are most impactful, and which educational approaches are most effective across 
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different demographic and cultural settings. It is hoped that further research can better inform 

policymakers and educators who seek to maximize the benefits of mobile payments and 

blockchain technology through informed and inclusive financial education programs. 
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