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[bookmark: _Toc219914588]Abstract 
This study analyses the factors influencing the behavioural intention with regard to the adoption of digital financial services (DFS) in Pakistan, with special interest on public awareness, ease of use, usefulness, trust, perceived security and financial literacy. Although there is a fast development of digital financial platforms like mobile banking, e-wallets, and the Raast payment system, it has not yet been adopted by the entire population. The quantitative research design was used to collect the data with the help of a structured questionnaire survey, which was carried out among 163 respondents. Analysis of the data was done in IBM SPSS Statistics, including descriptive statistics, reliability analysis, Pearson correlation analysis, multiple regression analysis, and moderation analysis. The results show that the awareness and the general perceptions of DFS are rather high among respondents. The results of the Pearson correlation indicated that there are positive and significant correlations between behavioural intention and all independent variables. Nevertheless, the results of the multiple regression analysis showed that trust and perceived security were the most significant predictors of behavioural intention, although perceived ease of use, perceived usefulness, and awareness were not significant predictors when used concurrently. More so, the moderation analysis revealed that financial literacy contributes greatly to the association between trust and behavioural intention. The research concludes that the social determinants in the adoption of DFS in Pakistan are trust, security, and financial capability. The research results fit into current literature, providing situational evidence in a developing economy and can be of practical use to policymakers and financial service providers seeking to facilitate digital financial inclusion.









Contents
Acknowledgements	ii
Abstract	iii
List of Figures and Tables	viii
List of Abbreviations	ix
Glossary	x
1-	Introduction	1
1.1 Background	1
1.2 Research Aim:	3
1.3 Research Objectives:	3
1.4 Research Questions:	4
1.5 Hypotheses:	4
1.6 Justification	4
1.7 Structure of Dissertation	5
2- Literature Review	6
2.1 Introduction	6
2.2 Perceived Usefulness and Ease of Use in the Adoption of DFS	7
2.3 Trust and Security Concerns in Digital Finance Adoption	9
2.4 Financial Literacy as a Moderator of Trust and Adoption	11
2.5 Demographic Variation in Adoption of DFS	14
2.6 Conceptual Framework and Gap in Research	14
3- Research Methodology	17
3.1 Introduction	17
3.2 Research Philosophy	17
3.3 Research Approach	17
3.4 Research Design	18
3.5 Population and Sampling Strategy	18
3.6 Instrument Development	19
3.7 Data Collection Procedure	20
3.8 Data Cleaning and Data Preparation	21
3.9 Data Analysis Using SPSS	21
3.10 Ethical Considerations	22
3.11 Limitations of Methodology	22
3.12 Summary	23
4- Data Analysis	24
4.1 Introduction to Data Analysis	24
4.2 Description of the Data Set and Sample Characteristics	25
4.2.1 Overview of the Dataset	25
4.2.2 Demographic Background of the Respondents	25
4.3 Descriptive Statistics of Questionnaire Items	29
4.3.1 Awareness of Digital Financial Services	29
4.3.2 Perceived Ease of Use (PEOU)	30
4.3.3 Perceived Usefulness (PU)	31
4.3.4 Trust in Digital Financial Services	32
4.3.5 Perceived Security	32
4.3.6 Financial Literacy	33
4.3.7 Behavioural Intention to Use of DFS	34
4.4 Reliability Analysis	35
4.5 Pearson Correlation Analysis	36
4.6 Hypothesis Testing	38
4.6.1 Testing Hypothesis 1: Multiple Regression Analysis	38
4.6.2 Testing Hypothesis 2: Moderation Analysis	39
4.7 Summary of Key Findings	40
4.8 Limitations of Data Analysis	42
5- Discussion	44
5.1 Introduction	44
5.2 Discussion of Findings to Research Questions	44
5.2.1 Research Question 1: Awareness and usage of digital financial services	44
5.2.2 Research Question 2: Perceptions and Intention to Behave	45
5.2.3 Research Question 3: Moderating Effect of Financial Literacy	47
5.3 Discussion of Hypotheses	47
5.3.1 Hypothesis 1	47
5.3.2 Hypothesis 2	48
5.4 Contribution to Theory and Literature Gap	48
5.5 Chapter Summary	48
6- Conclusion	50
6.1 Introduction	50
6.2 Summary of the Key Findings and Research Questions	50
6.3 Conclusions on Hypotheses	51
6.4 Contribution to Knowledge, Contribution to Literature Gap	51
6.5 Implications for Practice and Policy	52
6.6 Limitations of the Study	52
6.7 Recommendation for Future Research	52
6.8 Final Concluding Remarks	53
References	54
Appendix A	58
Questionnaire	58
Section A – Demographics	58
Section B – Awareness & Usage	59
Section C – Perceived Ease of Use (PEOU) and Perceived Usefulness (PU)	59
Section D – Trust and Perceived Security	60
Section E – Financial Literacy and Behavioural Intention to Use DFS	61
Appendix B	62
SPSS Results	62






























[bookmark: _Toc219914589]List of Figures and Tables
Figure 2.1: Conceptual Framework of the study	15
Figure 4.1: Age Distribution of Respondents	26
Figure 4.2: Gender Distribution of Respondents	27
Figure 4.3: Residential Location of Respondents	27
Figure 4.4: Educational Level of Respondents	28
Figure 4.5: Monthly Income Distribution of Respondents	28
Figure 4.6: Awareness of Digital Financial Services among respondents	29
Figure 4.7: Perceived Ease of Use	30
Figure 4.8: Perceived Usefulness of DFS	31
Figure 4.9: Trust in Digital Financial Services	32
Figure 4.10: Perceived Security of DFS	33
Figure 4.11: Financial Literacy	34
Figure 4.12: Behavioural Intention to use DFS	35

Table 4.1: Reliability Analysis of Study Constructs	36
Table 4.2: Pearson Correlation Matrix and Descriptive Statistics (N = 163)	38
Table 4.3: Multiple Regression Results for Hypothesis 1 (N = 163)	39
Table 4.4: Moderation Analysis Results for Hypothesis 2 (N = 163)	40
Table 4.5: Summary of Hypotheses Testing Results	41













[bookmark: _Toc219914590]List of Abbreviations
	Abbreviation
	         Full Form

	AVE
	Average Variance Extracted

	BI
	Behavioural Intention

	DFS
	Digital Financial Services

	EFA
	Exploratory Factor Analysis

	FL
	Financial Literacy

	OTP
	One-Time Password

	PEOU
	Perceived Ease of Use

	PU
	Perceived Usefulness

	RQ
	Research Question

	SPSS
	Statistical Package for the Social Sciences

	TAM
	Technology Acceptance Model

	UTAUT
	Unified Theory of Acceptance and Use of Technology

	VIF
	Variance Inflation Factor


















[bookmark: _Toc219914591]Glossary
	Term
	Definition

	Behavioural Intention
	An individual’s stated likelihood or willingness to use digital financial services in the future.

	Digital Financial Services (DFS)
	Financial services delivered through digital channels, including mobile banking, e-wallets, and online payment systems.

	Financial Literacy
	The ability to understand and apply basic financial concepts, including managing finances and evaluating financial risks and benefits.

	Moderation Effect
	A statistical effect in which the strength or direction of a relationship between two variables changes depending on the level of a third variable.

	Perceived Ease of Use
	The extent to which an individual believes that using a digital financial service requires minimal effort.

	Perceived Security
	An individual’s perception of how safe and protected digital financial transactions and personal data are when using DFS.

	Perceived Usefulness
	The degree to which an individual believes that using digital financial services enhances financial performance or efficiency.

	Raast
	Pakistan’s instant digital payment system developed to facilitate secure and low-cost electronic transactions.

	Technology Acceptance Model (TAM)
	A theoretical framework explaining technology adoption based on perceived usefulness and perceived ease of use.

	Trust
	The belief that digital financial service providers are reliable, act in users’ best interests, and protect personal and financial information.
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1- [bookmark: _Toc219914592]Introduction
[bookmark: _Toc219914593]1.1 Background
The past couple of years have witnessed a rapid digital transformation in the financial services industry in Pakistan. Mobile banking apps, e-wallets, online payment channels, and government platforms like Raast are becoming an important enabler of financial inclusion, customer convenience and economic growth. According to the recent overview, in Pakistan, there were over 102 million P2P transactions in 2023, which was up from 7.9 million in 2022, by Raast alone, showing the pace of the digitalisation in Pakistan (Development Asia, 2025). 
Yet with these developments penetration level of Digital financial services (DFS) among the public in Pakistan is still uneven. Despite new developments in the digital infrastructure, research has shown that low digital literacy, infrastructural inequities in urban and rural areas, trust and security implementation, and lack of public awareness are some of the reasons why the majority of the population is still not included in widespread adoption. This gap implies that one cannot think only about making services available, and the behavioural side of adoption requires a good understanding.
Pakistan's digital financial space has witnessed a tremendous evolution in the past few years, with all the policies of increasing penetration of smartphones and availability of mobile broadband and the regulatory efforts. Platforms like mobile banking apps and digital wallets, and government-led payment systems like Raast, have made digital financial services (DFS) a fundamental tool for the modernisation of financial transactions and as a tool for increasing financial inclusion (Uddin and Zaman, 2025). Despite the speed at which infrastructure for digital payments has grown, as well as regulatory reforms, however, the adoption of DFS across Pakistan is still uneven and heavily dependent on demographic, socio-economic and behavioural factors. One of the key features of the digital context of Pakistan is demographics. With a young population majority under 30, the country has huge potential for technological and financial participation. Yet there is no equal access to digital technology. Rural areas, due to limited connectivity, less digital literacy, and exposure to fintech services, many rural areas are not exposed to fintech services (Hidayat-ur-Rehman et al. 2025). Only about one-third of households have access to the internet, creating a significant urban-rural divide, which is restricting the full realisation of the benefits of DFS.
Pakistan's regulatory environment has been positive with the introduction of the National Financial Inclusion Strategy, the Digital Banking Framework, and the Raast instant payment system by the State Bank of Pakistan (Shah and Zaidi, 2025). These initiatives were meant to reduce costs, increase account ownership, and promote the competition of fintech. Nevertheless, having such frameworks does not guarantee automatic user adoption. Behavioural drivers such as trust, perceived usefulness, perceived ease of use and perceived security play fundamental roles in establishing whether individuals adopt DFS or not. 
Trust is an important barrier. Widespread concerns about cyber fraud, identity theft and unauthorised transactions lead to the loss of confidence in digital systems. Although some progress has been made in Pakistan by strengthening cybersecurity guidelines and consumer protection regulations, public awareness about consumer protection is relatively low (Shami et al., 2025). Cultural bias against cash, informal financial network and inter-personal trust are also slowing the pace of shift to digital channels.
Another important factor in digital adoption is financial literacy. Studies show that a small percentage of adult Pakistanis have basic financial literacy standards (Ghaffar and Sharif, 2016). Limited financial knowledge makes people more vulnerable to fraud and less confident in evaluating the benefits and risks of DFS. This lack of financial capability has an impact on how we regard complexity and discourages the use of digital platforms. Research among emerging economies is now showing that when people have a greater level of financial literacy, they have a greater understanding of the digital systems and are more likely to adopt them (Islam and Khan, 2024). User experience also comes in the centre. Platforms that require high levels of English understanding, have extensive verification processes or have poor intuitive design turn off users with low digital literacy. International evidence suggests that simplified interfaces, local language options and simplified onboarding processes can be an important factor in driving up usage, especially among first-time users or users with little education.
Gender inequalities also determine the pattern of adoption. Pakistani women are subject to various restraints such as cultures, less ownership of devices and less financial autonomy, which leads to a large gender gap in bank account ownership and digital usage (Ibtasam et al., 2018). Despite the potential of DFS for the empowerment of women, interventions targeting women are still limited. Fintech innovation has resulted in faster and easier access to DFS with the use of mobile wallets, immediate digital accounts, micro-loans, bill payments, and real-time transfers. Providers like JazzCash and Easypaisa have been growing quickly, but issues like lack of liquidity at the agent level, varying degrees of service quality and limited merchant acceptance indicate the pains that the ecosystem is experiencing. Overall, the entire environment of DFS in Pakistan is affected by a combination of technology readiness, socio-economic disparities, behavioural perceptions and systemic issues of trust. Understanding these determinants is important in explaining the uneven adoption of DFS despite growing digital infrastructure and solid policy commitment to the approach.
In this regard, the proposed study will attempt to investigate the impact of awareness, trust, perceived ease of use, perceived usefulness, perceived security and financial literacy on behavioural intentions to adopt DFS among both the urban and rural populations of Pakistan. The data will be collected using an online survey. The study will utilise a hybrid model-theoretical approach using the TAM and the Unified Theory of Acceptance and Use of Technology (UTAUT). This hybridisation recognises the fact that while TAM's constructs: perceived ease of use (PEOU) and perceived usefulness (PU), provide useful explanatory power, the UTAUT framework adds valuable dimensions such as social influence and facilitating conditions which are relevant in emerging-market contexts (e.g. developing digital infrastructure, heterogeneous user base). Further, constructs for trust and security will be incorporated as they have important relevance in financial services domains.
[bookmark: _Toc219914594]1.2 Research Aim: 
To find out the impact of public awareness and perceptions (ease of use, usefulness, security, trust, awareness, and financial literacy) on behavioural intention to adopt digital financial services in Pakistan.
[bookmark: _Toc214363195][bookmark: _Toc219914595]1.3 Research Objectives:
· To measure the degree of awareness and the status of current usage of DFS (mobile banking, e-wallets, online payments, Raast) among Pakistani adults.
· To investigate the perceived factors of ease of use, usefulness, security, and trust to understand the behavioural intention towards the adoption of DFS.
· To examine the moderating role of financial literacy and demographic factors (age, gender, education, income, urban/rural) on behavioural intention to adopt DFS.
[bookmark: _Toc214363196][bookmark: _Toc219914596]1.4 Research Questions:
1. What is the current level of awareness and usage of digital financial services among adults in Pakistan?
2. How do perceptions of ease of use, usefulness, security and trust influence behavioural intention to adopt DFS?
3. How do financial literacy and demographic factors moderate the relationship between perceptions and behavioural intention to adopt DFS?
[bookmark: _Toc214363197][bookmark: _Toc219914597]1.5 Hypotheses:
H1: Perceived ease of use, perceived usefulness, perceived security, awareness, and trust positively influence behavioural intention to adopt digital financial services.
H2: Financial literacy positively moderates the relationship between trust and behavioural intention to adopt digital financial services (i.e., the positive effect of trust on behavioural intention is stronger for individuals with higher financial literacy).
[bookmark: _Toc214363198][bookmark: _Toc219914598]1.6 Justification 
Several reasons show the significance of this research. First, from a policy and practice vantage, the emphasis in Pakistan's push to move towards digital financial inclusion, as well as its broader economic strategy, emphasises the role of DFS to increase access and reduce exclusion. By understanding the behavioural determinants of adoption, financial institutions, regulators, and fintech providers can design interventions: educational campaigns, trust-building measures, user-friendly designs, better geared to user needs. Second, academically, despite the emerging body of literature on DFS in Pakistan, most of the studies are still localised (e.g. one province or urban area) and partial (i.e. adoption with no hybrid TAM+UTAUT models with moderative effects of financial literacy). This study will fill that gap using a nationally oriented sample. Third, the contextualization of the research to SDG 8 and SDG 9 highlights how the research can be helpful towards achieving inclusive growth and infrastructure development: as more DFS adoption increases, it can contribute towards greater economic inclusion and resilience-building in digital financial infrastructure. In conclusion, this proposal aims to provide a comprehensive and theory-based quantitative research that will offer empirical guidance for the development of Pakistan's dynamic digital-finance market.
[bookmark: _Toc219914599]1.7 Structure of Dissertation
The dissertation is organised into five chapters. Chapter 1: Introduction presents the background, problem of research, significance of research, aims, objectives, research questions and hypotheses. Chapter 2: Literature Review presents an extensive review of literature related to global and Pakistani literature of digital financial services, financial inclusion, technology adoption framework (TAM and UTAUT), trust, security, financial literacy, and behavioural intention framework. It emphasises the existing knowledge gaps and the justification for using the hybrid theoretical model adopted for the study. Chapter 3: Methodology presents research design, sampling approach, survey development, measurement scales, data collection procedures and ethical considerations. It also describes the quantitative analytical techniques employed - reliability testing, validity test and regression modelling, etc. Chapter 4: Findings reveal descriptive statistics, reliability results, correlations, and the results of hypothesis testing. It understands the relationships between awareness, perceptions, financial literacy, demographic factors, and behavioural intention to take digital financial services. Chapter 5: Discussion compares findings of the study with previous literature, and discusses implications for policymakers and providers of DFS. Finally, Chapter 6: Conclusion gives a conclusion of the study and also suggests limitations and recommendations for further research.
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[bookmark: _Toc219914601]2.1 Introduction 
Digital financial services (DFS) in Pakistan have been developing at a high pace in recent years, but their use among the general population is not yet uniform. The introduction of Pakistan's first-ever instant payment system, Raast, in 2021 has led to drastic enhancements in the speed of digital transactions; more than 102 million person-to-person payments were transferred through Raast in 2023 compared with only 7.9 million in 2022 (Development Asia, 2025). This digital transformation in the country has seen a surge, but it has been observed that only around 21% of the adults in Pakistan have access to a formal bank account or a mobile money account, which leaves a huge majority of people financially excluded (Development Asia, 2025). In fact, Pakistan ranks low in the region as far as financial inclusion is concerned despite these new digital platforms (Desk, 2025). The continuing reliance on cash and informal mechanisms raises the question that it is not enough to just provide digital services; there are barriers such as a lack of public awareness and low digital literacy, and security and trust concerns, which are preventing widespread uptake. According to Noreen et al. (2021), usage of mobile money services in Pakistan is still very low, and the major reason is due to lack of knowledge of services, low financial literacy and fear of losing hard-earned money. These observations highlight the need for understanding factors that influence the intention of persons to adopt DFS behaviourally.
The proposed study addresses this need by investigating some of the key determinants of adoption of DFS in Pakistan in line with the following hypotheses: (H1) User's perceptions; i.e., perceived ease of use (PEOU), perceived usefulness (PU), perceived security and trust, have a positive impact on the intention to adopt digital financial services and (H2) Financial literacy moderates the relationship between trust and adoption intention, such that the effect of trust is greater for more financially literate users. The research aims to assess the impact of public awareness and perceptions (usability, usefulness, security, trust) on the behavioural intention to use DFS and how these relationships vary depending on the literacy and demographics of the users. In the sections below, a relevant literature on each of these factors and their interplay is reviewed, giving special attention to studies carried out in the last 10 years that shed light on the adoption of DFS in emerging economies such as Pakistan. This review will elucidate the theoretical framework (a hybrid of the Technology Acceptance Model and the UTAUT approach) and identify the gaps that are expected to be addressed by the current study.
[bookmark: _Toc219914602]2.2 Perceived Usefulness and Ease of Use in the Adoption of DFS
The Technology Acceptance Model (TAM) offers a basic lens for understanding the adoption of technology. TAM posits that perceived usefulness (PU) and perceived ease of use (PEOU) are primary drivers of a user's attitude and intention to use a new technology (Al-Adwan, 2020). Perceived usefulness is defined as the extent to which a person feels that using technology will improve the person's performance or productivity, and perceived ease-of-use is the extent to which one feels that using technology will be effort-free (Davis, 1989). In the context of digital finance, PU can be conceptualised as the anticipated gains of DFS (e.g. convenience, speed and cost savings), and PEOU can be conceptualised as the ease and accessibility of the digital service at hand to the average person.
TAM has been widely applied to the study of mobile banking, e-wallets, and fintech adoption and generally finds that both PU and PEOU have a positive impact on the users' behavioural intentions. However, emerging evidence from Pakistan and similar developing markets has shown that the effect of these factors is not uniform across all groups of users. For instance, a recent consumer survey in Pakistan found that digital literacy has a significant influence towards the role of ease-of-use in adoption decisions: consumers with higher digital skills showed a strong association between PEOU and their intention to adopt mobile payments or mobile banking (Ullah et al., 2022). This suggests that for those who are digitally savvy, if a service is easy to use, then they are much more likely to use it, as they can easily exploit the features of the technology. By contrast, for the younger "digital native" users, who are already comfortable with technology, perceived usefulness may play an even bigger role. Studies focusing on Generation Y and Z consumers have observed that if a fintech application has clear advantages (e.g. faster transactions, better access to services), these perceived benefits (usefulness) can outweigh ease-of-use in the driving of adoption (Jafri et al., 2024). In other words, if a service is valuable enough to young people, they are likely to put up with a learning curve or some usability problems. This is in line with cross-country evidence indicating that in situations where users highly value efficient, fast and reliable operation of digital finance, performance expectancy (a concept analogous to usefulness) often dominates ease-of-use in influencing uptake (Venkatesh et al., 2003).
Crucially, it seems that the relative importance of PU vs. PEOU will depend on users' baseline exposure and awareness of the digital services. Several studies note that low awareness and limited experience can mitigate the effects of TAM factors. In a cross-country Asian comparison, Venkatesh et al. (2003) found that usefulness tended to be the more significant predictor in populations that had had more experience with digital tools than ease of use, though the latter was less of a barrier for these experienced users. However, the average user in Pakistan, particularly in rural areas, often lacks any prior exposure to the concept of DFS, so even low-level usability can be a major challenge. A qualitative assessment of Pakistan's digital finance landscape identified the lack of guidance to people about the use of digital services or being properly introduced to them (Asian Development Bank, 2025). Consequently, the theoretical benefits of a service (PU) or the way it is designed as an interface (PEOU) may be less relevant and less powerful if the user is not even aware of the existence of the service or does not understand what it offers. Limited public awareness and digital literacy are effective in increasing the entry level and reducing the power of PU and PEOU in adoption (Noreen et al., 2021). For instance, Malik et al. (2025) pointed out the significant role technical barriers and low digital literacy play in preventing the use of mobile wallets in Pakistan despite the potential benefits. Users who are struggling with smartphones or have never been shown how to use a banking app will not be won over by an app's perceived usefulness if they find it intimidating or confusing to use. Thus, while the core constructs of TAM are still important, their explanatory power is tempered by user characteristics - ease-of-use is most important to users who have sufficient knowledge to value simplicity, and usefulness is salient for users with sufficient exposure to value the advanced features.
In summary, TAM constructs (ease-of-use and usefulness) are supported as key factors of DFS adoption, but their impact varies depending on context. Emerging-market studies indicate that for less experienced users, making the digital services intuitive and simple is key, while for more experienced or younger users, delivering clear utility and advantages is the priority (Ullah et al., 2022; Jafari et al., 2024). In the case of Pakistan, the fact that digital literacy and awareness are widespread, usability factors cannot be taken for granted; education of users on the subject matter and intuitive interface design is required so that potential users can perceive the usefulness of, let alone, using, DFS. This interplay between awareness and TAM factors is among the reasons to go beyond the basic TAM and consider other constructs, such as trust and risk, as well as demographic moderators, in studying the adoption of DFS in such settings.
[bookmark: _Toc219914603]2.3 Trust and Security Concerns in Digital Finance Adoption
Beyond usability and usefulness, trust in digital financial services and concerns around security become critical factors in terms of adoption behaviour. The advent of fintech has not only made life more convenient for people but has also opened them up to more cyber risks, making trust and security a paramount issue in the minds of users and providers alike (Krishna et al., 2025). A study related to fintech adoption explains that the fast development of digital finance has increased cybercrime issues and raised trust and security issues in banking (Waliullah et al., 2025).  Unlike traditional face-to-face banking, DFS transactions take place in a virtual space where they are anonymous and unknown, which naturally increases users' sense of risk (Yang et al., 2015). If people worry that their money or personal information will not be secure online, they will be unlikely to embrace the digital channels. As a result, user trust, both in the technology (e.g. apps, internet security) and in the service providers (banks, mobile money operators), has become an important prerequisite for the adoption of DFS.
Empirical research in Pakistan confirms the trust and perceived security factor. Noreen et al. (2021) have conducted an empirical study on mobile money services in Pakistan and found that multiple dimensions of perceived risk, including security risk and privacy risk, had a significant negative impact on the adoption of mobile money. Simply put, the more worried one was about the security of the service, the lower their intention to use it. On the other hand, perceived trust was found to be a significant positive factor for adoption in the same study. Users who trusted the service, for example, trust that the system will not fail or that the provider is reliable, had a much greater propensity to use mobile money. These findings align with the intuition that trust can help to reduce the fear of uncertainty for digital transactions. Similarly, a study on the adoption of mobile wallets by Pakistani users showed that trust and security perceptions are paramount in user behaviour; both were key predictors in whether mobile users adopted mobile wallets, whereas user challenges, such as technical issues and low know-how, deterred the adoption of mobile wallets (Malik et al., 2025). Building consumer trust in DFS through reliability (e.g. fraud protection) and security (e.g. through robust security measures) is therefore seen as essential to expanding usage.
However, literature also shows that the role of trust and security can vary in different contexts and user segments, sometimes in counter-intuitive ways. On the one hand, many studies agree that increasing perceived security and trust can increase adoption by decreasing the perceived risk of the users. For example, a review of studies from around the world noted that perceived security and trust were found to have positive effects on the acceptance of mobile banking services, while perceived risk was found to have a negative effect on the attitudes toward taking these services (Almaiah et al., 2023). In such cases, trust serves as a buffer against risk, since the users feel confident that they can trust the security of the system and decide to overcome initial uncertainties and give it a try. Trust can overcome the essential uncertainty of cashless, branchless transactions to a large degree which is why the experts emphasise the importance of visible security assurances (i.e. encryption, two-factor authentication) and regulatory protections to build user confidence (Tanha et al., 2024). On the other hand, according to some studies, in some populations, high perceived risk can completely override the influence of trust (Wang et al., 2024). Nizam and Rashidi (2025) note that for more vulnerable categories of users, for example, people with little financial experience or who have heard of instances of fraud, concerns, including fraud, identity theft, and leakage of data, may deter them from using DFS despite professing some level of trust in the service. In other words, if the fear factor is great enough, it can eclipse whatever trust the user may have. In Pakistan, the users who are not confident in the security of the m-banking applications will end up preferring the traditional banking methods regardless of the convenience of the digital banking services (Siyal et al. 2019). This suggests that the impact of trust is context dependent: it works to a degree, but when people's baseline trust is low or perceived risks are extremely high, the trust will not motivate people to engage.
The mixed evidence also reaches the direct drivers of usage to trust, whether trust itself is directly linked to usage or more of a supporting (mediating/moderating) role. Some research finds trust to be a direct enabler, e.g. one study concluded that building trust can negate the initial uncertainty that users feel towards mobile banking, thus directly encouraging adoption (Akhtar et al. 2019). Other research finds trust as an indirect factor, important but mixed with other factors. For example, some studies cited in Almaiah et al. (2023) indicate that trust can mediate the relationship between perceived security and user satisfaction (i.e. security leads to trust, which then leads to adoption). Yet another study also did not confirm a hypothesised moderating role of trust on usage behaviour (Abdennebi, 2023). All these nuances put trust into perspective - that trust is not a panacea - its effect in the adoption of DFS is affected by the degree of safety users felt, had experienced in the past, and know.
For the case of Pakistan, the literature suggests that certain fundamental aspects of building user trust and a sense of security are critical to overcoming the barriers of adoption, but this must go together with user education. The Asian Development Bank, in its recent report, highlights that authorities need to foster a certain level of trust in digital finance through robust consumer protection and cybersecurity policies as a precondition to its broader adoption (Desk, 2025). At the same time, users do need some basic knowledge of those protections; otherwise, security features by themselves may not be reassuring to them. Indeed, if a person's lack of understanding of online security (encryption, safe PIN, etc.) is that they are likely to stay fearful of fraud online and avoid DFS, no matter how many safeguards are in place. Therefore, in Pakistan, the establishment of trust in the concept of DFS means both implementing reliable security measures and communicating them to the public effectively. This twin needs to tie into the next factor, users' financial and digital literacy, which can be the deciding factor in whether trust and security improvements actually result in increased confidence and adoption.
[bookmark: _Toc219914604]2.4 Financial Literacy as a Moderator of Trust and Adoption
Financial literacy and related concepts (financial knowledge, digital financial literacy) are also becoming recognised as a factor that can influence the adoption of digital financial services. Financial literacy generally refers to the knowledge and understanding of financial concepts and products by an individual, which can be used to make informed decisions (Lusardi, 2019). In the context of DFS, a more financially literate person may be better able to understand the benefits of digital services, better able to use apps and be aware of how to mitigate risks. It might be intuitive to assume that more financially literate individuals would be more likely to adopt digital finance, as they would be able to value the benefits of digital finance and might have more faith in their ability to avoid making mistakes. Some studies do support this notion: for example, Ullah et al. (2022) point out that people who are educated about financial tools tend to be more confident in using digital channels. In their model, they considered financial literacy as a direct determinant of adoption intention, as an individual with a good knowledge of banking and finance will easily embrace new financial technologies. However, the empirical evidence concerning the direct effects of financial literacy is mixed. The same study by Ullah et al. actually found that financial skill was not a significant reason for increasing intention to adopt mobile payments unless working through perceived usefulness. In their sample from Pakistan, the financial skills self-rated by consumers had no direct influence on whether they wanted to use m-banking or not, but those with higher financial skills were more likely to see mobile banking as useful and therefore increased their intention. This implies that financial knowledge helps people to see the usefulness of DFS (perhaps by understanding fees, interest, and convenience better), but simply being financially literate does not necessarily make someone use an app.
More recent research indicates that the major role of financial literacy may be as a moderator or amplifier of other factors; in particular, financial literacy can learn to increase the positive effect of trust and other enablers on adoption. A study by Anwar et al. (2025) explored financial inclusion determinants in Pakistan and concluded that although financial literacy alone did not demonstrate a significant direct impact on people's propensity to be financially included through digital services. Notably, Pakistan does have initiatives to improve financial literacy as part of an inclusion strategy, but simply improving literacy is not an automatic means of higher DFS usage. Financial literacy enhances the effect of other factors (such as trust, awareness, and perceived utility) on adoption behaviour. In other words, an individual with strong financial literacy will be more responsive to trust elements or awareness campaigns than a person with low literacy. For example, if two people trust a service for mobile banking, the more financially literate one may be more willing to act on that trust and begin using the service, because she or he is more likely to have a good knowledge of how to use the service and possibly a greater level of confidence in dealing with any issues that may arise. Meanwhile, a person who is not very literate might believe in the service in principle but not be sufficiently sure to use it. This dynamic is in line with the study's hypothesis (H2) that financial literacy moderates the trust-intention relationship, or, in other words, literacy makes trust more effective in driving behaviour. Prior studies are indirectly consistent with this: one found that digital literacy had both a direct effect and an indirect effect (through ease-of-use perceptions) on mobile banking adoption, suggesting that when people are comfortable with technology, they are not only more likely to use it, but it is also easier to use, thus multiplying the effect of the likelihood of adoption. By extension, financial literacy can be viewed as empowering users to better value security features, comprehend the terms and conditions and use the digital platforms, and this can allow trust to flow through into actual usage.
Conversely, when there is a lack of financial literacy, even trust in a service may not result in adoption because there could be a lack of confidence or knowledge for using the service in the right way (Ullah et al., 2022). This scenario is reflected in the rural populations of Pakistan, where both financial literacy and digital literacy are at a low level. There, even if people have some trust in, say, a mobile money service provided by a reputable bank, they might hesitate simply because they are not comfortable with the technology or have fears of making a mistake. Literacy gaps can therefore paralyse the transformation of positive perceptions into action. Recognising this, some researchers are saying that interventions to increase financial and digital literacy should accompany the provision of DFS in developing countries. For example, according to a study on consumer trust in fintech products, the extent to which security incidents are recovered from and trust built depends heavily on the level of understanding about such security incidents and the protective measures implemented by users (Fahad, 2025). Educated users are more likely to be able to maintain trust as they understand what went wrong and how it's fixed, while the less literate may lose confidence forever.
In summary, financial literacy is not a uniform prerequisite for the adoption of DFS, but it is a crucial enabling factor. It acts as a catalyst that enhances the impact of trust, security, and perceived benefits on the individual's decision-making on whether to adopt digital finance or not. This has direct implications for this research, as well as for policymakers. It means that when we are looking at adoption behaviour, we should not just measure people's trust in DFS, but also take into account their level of literacy, since people with the same level of trust could end up with different outcomes, depending on their level of literacy. As well, it means that efforts for the promotion of DFS should be combined with user education programmes and the improvement of technologies. This study's focus on financial literacy as a moderator is an attempt to capture this nuance and add to a more fine-grained understanding of the way different segments of the population might respond to the initiatives of DFS.
[bookmark: _Toc219914605]2.5 Demographic Variation in Adoption of DFS
Demographic factors like age, gender, education, income and urban-rural residence also play an important role in deciding the adoption of digital financial services. Studies display that younger individuals, because of more digital exposure and smartphone familiarity, are more likely to embrace mobile banking and e-wallets as compared to older adults, who often have higher perceived risk and lower confidence in using the digital platforms (Venkatesh et al., 2012; Merhi et al., 2021). Gender inequities persist in being especially prominent in South Asia, where women are structurally constrained by low rates of mobile ownership, financial independence and access to opportunities for digital literacy. According to Razzaq et al. (2024), the current level of financial services usage in Pakistan only 13% of women who are Pakistan have a formal bank account, as compared to 34% of Pakistani men, leading to a low baseline for the adoption of DFS. Evidence from Pakistan further shows that education and income strongly predict usage: the higher the education levels, the higher the perceived ease of use and the perceived usefulness, and the lower the income of the group, the more often the cash is relied on as a means of payment because of the distrust and lack of technological exposure (Khan et al., 2025). Urban residents also have much higher adoption of DFS, in terms of connectivity, the availability of fintech and institutional support, as compared to the rural population. Collectively, these demographic variances highlight the need to include socio-economic and demographic characteristics in the adoption models of DHS in emerging markets.
[bookmark: _Toc219914606]2.6 Conceptual Framework and Gap in Research
Bringing together the above themes, the conceptual framework for the adoption of DFS in Pakistan is formulated, incorporating TAM constructs (usefulness and ease of use) and trust and security factors and incorporating financial literacy and demographic characteristics as moderating factors. This integrated perspective is in line with calls to expand classical models of adoption via context-specific variables. A UTAUT lens suggests that other elements, like social influence and facilitating conditions, also influence adoption, and the framework implicitly captures facilitating conditions like user education and infrastructure disparity in urban and rural settings. The model put forward suggests that perceptions of ease of use, usefulness, security and trust have direct positive effects on behavioural intention to use DFS, and that financial literacy reinforces at least the trust-intention pathway. Demographics (age, gender, income, location) can potentially further moderate a selection of relationships or distinguish levels of awareness.
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[bookmark: _Toc219914375]Figure 2.1: Conceptual Framework of the study
A review of previous research in Pakistan and similar environments shows there are obvious gaps. Many studies are narrow in focus, focused on mobile banking or in certain regions, and thus do not reflect the national landscape of adoption of DFS. Given that adoption is very context-specific, there is likely to be greater evidence base to ensure a comprehensive understanding. In addition, moderator effects such as financial literacy have not been very well explored. Existing studies often have a uniform assumption about the users, which ignores the diversity of Pakistan in terms of education and digital exposure. This is why there is a lack of consistency in the findings, particularly regarding the relations between trust and sense of perceived usefulness. By testing the moderation effects and considering demographic variation, the present framework can take such complexity into consideration.
The research is aligned with national digital financial inclusion priorities from a policy point of view. Despite initiatives like Raast and ongoing regulatory reforms, adoption is still patchy due to soft barriers related to awareness, trust and literacy. Understanding the behavioural determinants enables more specific intervention, e.g. the development of literacy programmes for low users of exposure, strengthening of fraud response mechanisms to increase trust or simplification of user interfaces. These insights are supportive of wider development goals such as SDG 8 (inclusive growth) and 9 (innovation and infrastructure). Ultimately, the literature suggests that when considering the adoption of DFS in Pakistan, it is an interplay of technological perceptions, psychological factors and user capabilities that are important. Although the TAM constructs present a foundation, they are not adequate without the considerations of trust, risk perception, and literacy. A comprehensive, integrated model is thus vital for moving academic knowledge forward and providing information for inclusive strategies for DFS.


















[bookmark: _Toc219914607]3- Research Methodology
[bookmark: _Toc219914608]3.1 Introduction
This chapter presents the methodology followed for the investigation of the awareness and perception, and behavioural intentions towards the Digital Financial Services (DFS) in Pakistan. Given the aim of the study, that is, an investigation into the effect of awareness, ease of use, usefulness, trust, security and financial literacy on behavioural intention, a quantitative approach was adopted in the research and data were collected using an online cross-sectional survey with adults from all around Pakistan. The chapter describes the philosophy of research, design, population, sampling strategy, instrument development, data collection procedures, ethical issues and statistical analysis techniques used with the help of IBM SPA (Statistical Package for the Social Sciences).
[bookmark: _Toc219914609]3.2 Research Philosophy
The study is based upon a positivist research philosophy which assumes that reality is measurable, objective and independent of the researcher (Ali, 2024). The positivist paradigm is suitable considering the research goals that entail testing the relationship between variables with quantifiable data. Positivism supports hypothesis testing, organised data collection, and statistical analysis, which are crucial features in the present research.
The research is based on proven theoretical models: Technology Acceptance Model (TAM) and Unified Theory of Acceptance and Use of Technology (UTAUT), which align well with positivist assumptions. These models conceptualise technology adoption behaviour as measurable constructs (e.g. perceived usefulness, perceived ease of use, social influence) so that they can be operationalised quantitatively by the researcher. Thus, positivism forms a logical and epistemological ground for the study.
[bookmark: _Toc219914610]3.3 Research Approach
This study used a deductive research method as a strategy of research that begins with an established theory and moves towards the testing of specific hypotheses. Deduction was appropriate as the research was based on well-established theoretical models, such as the Technology Acceptance Model (TAM), the Unified Theory of Acceptance and Use of Technology (UTAUT), which all offer clear constructs and predicted relationships relevant to the adoption of digital financial services. These theories describe the factors that influence technology-related behavioural intentions like perceived ease of use, perceived usefulness, trust and security. Additionally, financial literacy was added as an extended construct, which provides further support for the need for a theory-driven method. The deductive approach allowed the researcher to draw hypotheses directly from these theoretical underpinnings and to develop a structured and measurable survey instrument to empirically test these hypotheses. By depending on predetermined constructs and operational definitions, the approach ensured understanding, consistency and objectivity in the method of data collection and analysis. Overall, deduction was useful to execute a systematic analysis of the validity of the theoretical relationships hypothesised in TAM and UTAUT in the Pakistani context of digital financial services.
[bookmark: _Toc219914611]3.4 Research Design
The study was performed using a quantitative, descriptive and explanatory, cross-sectional research design. As a descriptive study, the aim was to capture the current levels of awareness, usage patterns and public perceptions of digital financial services (DFS) across Pakistan. The descriptive elements assisted in establishing a baseline understanding of the ways in which people interact with and view the platforms of the DFS. At the same time, the design was explanatory as the aim of the study was to investigate the causal link between two sets of factors, namely perceived usefulness, perceived ease of use, trust, security, and financial literacy as independent variables and behavioural intention to adopt DFS as the dependent variable. The cross-sectional nature of the study meant that data were gathered at one point in time in order to measure attitudes and intentions efficiently without the need for longitudinal follow-up. Such a design is prevalent in technology adoption research because it can be used to collect large samples in a relatively short period of time, at a relatively low cost, and with few resource constraints. Moreover, its compatibility with the online distribution of surveys made it especially appropriate to reach a diverse population in different parts of Pakistan.
[bookmark: _Toc219914612]3.5 Population and Sampling Strategy
The target population for this study comprised Pakistani adults aged 18 years and above who had access to a mobile phone or internet connection. The study did not limit the participation to current users of digital financial services, since the goal was to measure both awareness and behavioural intention to adopt digital financial services. A non-probability sampling technique of convenience was used, and the survey was disseminated online using Facebook groups and WhatsApp only, because of the rapid dissemination of the survey across the various regions of Pakistan. Although convenience sampling potentials have limited representativeness, it is widely acknowledged in the study of digital adoption that the participants have to have access to the internet already in order to be able to answer.
Regarding sample size determination, the study was based on recognised quantitative guidelines. While the power analysis Cohen (1992) finds that 150-200 respondents are sufficient to use for regression analyses with multiple predictors, the guideline of 10 or more respondents for each variable translates to a minimum of about 120 respondents. Based on these principles and pragmatic constraints, the study aimed for a minimum of 150 participants to have enough statistical power and reliability. Ultimately, the total sample size was found to be 164 respondents, which conforms to the accepted methodological standards and forms a robust dataset for the subsequent analysis done using SPSS.
[bookmark: _Toc219914613]3.6 Instrument Development
The data collection instrument of this study was a structured online questionnaire, which was developed using Microsoft Forms by choice of accessibility, mobile compatibility and an easy interface. The questionnaire was divided into five parts to capture all the demographic information, user awareness, perceptions and behavioural intentions of Digital Financial Services (DFS) (See Appendix A). Section A gathered demographic information such as age, gender, location, education, and income. Section B assessed people's awareness about and current usage patterns of the DFS platforms such as mobile banking, e-wallets and government payment systems. Section C focused on core constructs of the Technology Acceptance Model (TAM), namely Perceived Ease of Use (PEOU) and Perceived Usefulness (PU), in order to measure the perceived usability and utility of the use of DFS. Section D measured trust in service providers and perceived security in digital financial transactions, which are psychological and risk factors in adoption. Finally, Section E was used to collect financial literacy and behavioural intention to use DFS by the respondents. All items were rated on a five-point Likert scale from Strongly Disagree (1) to Strongly Agree (5) to allow for quantitative analysis.
The survey items were adapted from already validated scales to ensure reliability and academic rigour, as well as be context-specific and relevant to digital financial services (DFS) in Pakistan. Perceived Ease of Use (PEOU) and Perceived Usefulness (PU) questions were based on Davis (1989), the foundation Technology Acceptance Model (TAM). Trust items were based on Gefen et al. (2003) and Yousafzai et al. (2003) and include confidence in technology-mediated transactions and security of the system. Perceived security was measured accordingly to Yousafzai et al. (2003), where users' perceptions of security against fraud and unauthorised access are measured. Financial literacy items were adapted from Lusardi and Mitchell (2014) and provide validated measures of knowledge and capability. Behavioural intention was assessed using constructs from a model (UTAUT framework) from Venkatesh et al. (2003). Awareness items were made on a contextual basis, considering reports from the State Bank of Pakistan and existing literature from the DFS. The use of validated scales and context-specific items combined ensured the validity of the instruments and a solid foundation for statistical analysis.
A pilot test with 20 people was carried out to ensure clarity of language, length of survey, reliability of scales and Microsoft Forms technical functioning. Feedback has suggested the survey was understandable and that it took between 6-8 minutes to complete. Apart from minor changes of wording, there was no need for major changes.
[bookmark: _Toc219914614]3.7 Data Collection Procedure
Data for this study were collected online for two to three weeks using Microsoft Forms, which helped the researcher to use a convenient and accessible platform for the respondents to fill up the survey. The link to the survey was shared through WhatsApp status update, WhatsApp groups and Facebook groups for university students, working professionals and people interested in financial technology. These channels have been selected in order to ensure coverage of geographic regions, urban and rural, as well as coverage of participants who belonged to different demographics and socio-economic backgrounds. Respondents were provided with information regarding the purpose of the study, the voluntary nature of participation and the assurance of anonymity before they proceeded to fill out the survey. Microsoft Forms automatically collected and saved the responses in an Excel format, making it easy to export these to the statistical software package, SPSS, in order to further clean data and conduct statistical analysis. The distribution method of the results online meant that the data collection could be efficient and rapid, as well as ensuring a broad and varied sample.
[bookmark: _Toc219914615]3.8 Data Cleaning and Data Preparation 
Once the data collection time ended, the data set was taken through a structured process for data cleaning in order to be ready for statistical analysis. All incomplete submissions were removed to keep the quality and reliability of the dataset. Duplicate entries were detected and excluded from the analysis to avoid bias in the results. The consistency of all variables was carefully checked, and missing values were investigated. Due to the forced-answer setup in Microsoft Forms, missing data had minimal, and therefore, no imputation procedures were required. Variables were coded in line with the analytical framework of the statistical software (SPSS), and the categorical responses were assigned to numerical values in order to carry out statistical testing. This careful preparation ensured that the dataset was correct, complete and fit for conducting descriptive and inferential analyses.
[bookmark: _Toc219914616]3.9 Data Analysis Using SPSS
The cleaned data set was analysed with the help of IBM SPSS Statistics to test the proposed hypotheses and analyse behavioural intention towards the adoption of digital financial services (DFS) in Pakistan. Descriptive statistics were first calculated to summarise the demographic characteristics of respondents, as well as the mean scores and standard deviations of all the study constructs, including awareness, perceived ease of use, perceived usefulness, perceived security, trust, financial literacy, and behavioural intention. The internal consistency of each construct was assessed with the help of Cronbach's alpha, with a threshold for a ≥ 0.70, accepting that it is reliable. Composite variables on each construct were created by calculating the mean of their respective items. Pearson correlation analysis was then performed to test the preliminary relationships between the independent variables, moderating variable and behavioural intention.
To test Hypothesis 1, multiple linear regression analysis was conducted where behavioural intention was used as a dependent variable and perceived ease of use, perceived usefulness, perceived security, awareness and trust were used as independent variables. The importance and direction of the regression coefficients were used to ascertain whether these factors were positively influencing the behavioural intention. Hypothesis 2, which suggested that financial literacy mediates the relationship between trust and behavioural intention, was examined using hierarchical regression analysis. Trust and financial literacy were mean-centred, and an interaction term was formed from the multiplication of the centred variables. In the first step, trust and financial literacy were introduced to the regression model, and then the interaction term was introduced in the second step. A statistically significant interaction effect was an indicator of moderation. Basic assumptions of regression were tested and found to be satisfactory. This analytical approach yielded a clear and robust test of the hypotheses of the study, while still being appropriate for the research design and objectives.
[bookmark: _Toc219914617]3.10 Ethical Considerations
Ethical integrity was a major consideration throughout the study process as part of the research guidelines for the University and international standards and guidelines for research involving human subjects. The research ensured that the participants were fully informed about the status of the research, the scope of the research, and their role before completing the survey. Informed consent was gained via electronic means through the introduction of the survey and information about voluntary participation, their right to withdraw at any time, anonymity and the confidentiality of their response were clearly communicated. Only those who agreed to participate were able to go on with the survey; therefore, participation was totally consensual and ethically sound. Confidentiality and data protection were carefully ensured, and no personally identifiable information (such as names, phone numbers or email addresses) was collected. All data was safely stored in password-protected files, which could only be accessed by the researcher. This approach not only ensured the privacy of the participants but also ensured that the handling and storage of sensitive data were done in line with ethical standards. In addition to the study was designed to have the least possible risk as they only collected perceptions, opinions and general demographic information. The survey did not involve sensitive, invasive or potentially harmful questions, reducing to a minimum any possibility of psychological discomfort or other adverse effects on the participants. Overall, these ethical measures ensured that the study was conducted with respect, autonomy, and confidentiality, and they helped to create an environment of trust and honesty in which respondents could feel comfortable and open to give accurate and truthful responses.
[bookmark: _Toc219914618]3.11 Limitations of Methodology
Despite the rigour of the methodology, there are some limitations of the study that must be mentioned. First, convenience sampling does not allow the results to be generalised as respondents with the opportunity to use the internet and well acquainted with social media platforms may not be representative of the larger population, especially those in rural or underserved areas. Second, the use of self-reported survey data introduces possible biases, such as social desirability bias or inaccuracies in participants' evaluation of their knowledge, perception or intention. Third, the cross-sectional design presents a picture of attitudes and behaviours at a point in time, with limited possibility to capture changes or trends in digital financial services adoption over time, particularly as technological familiarity and infrastructure evolve. Finally, the sole use of online surveys could have unintentionally excluded some people without access to smartphones, reliable internet connectivity or social media platforms, which may have underrepresented low-income, older, or rural populations. While these limitations are acknowledged, the methodology is suitable enough to explore the behavioural determinants of the use of DFS in Pakistan. The approach gives important insights into awareness, trust, perceptions and financial literacy, which are critical for understanding the patterns of adoption, and also for informing interventions to increase digital financial inclusion.
[bookmark: _Toc219914619]3.12 Summary
This chapter introduced the methodological framework used to investigate the behavioural intention to adopt DSS among Pakistani adults. Using a positivist, quantitative and cross-sectional approach, data were gathered through an online survey using Microsoft Forms and distributed through social platforms. Statistical analyses such as descriptive statistics, reliability testing, correlation, regression and moderation analysis were conducted with the Statistical Package for Social Science (SPSS). Ethical principles were followed throughout the study. The empirical findings from the empirical data analysis are presented in the following chapter.







[bookmark: _Toc219914620]4- Data Analysis 
[bookmark: _Toc219914621]4.1 Introduction to Data Analysis
This chapter presents the results of the quantitative data analysis that was carried out to address the research aim, research questions, and hypotheses of the research. The basic aim of this chapter is to report the derived empirical findings from the questionnaire survey in a readable, structured and objective way. It is intended as a link between the research methodology presented in the previous chapter and a discussion of the findings found in the following chapter. While this chapter deals with what the data shows, the interpretation and theoretical explanation of the results are purposely left to the Discussion chapter.
The overall objective of this study is to investigate the impact of public awareness and perceptions, such as perceived ease of use, perceived usefulness, perceived security, awareness, trust, and financial literacy, on the behavioural intention to adopt digital financial services (DFS) in Pakistan. In accordance with this purpose, the analysis of the data in this chapter aims to directly answer the three research questions. Research Question 1 (RQ1) aims at the extent of awareness and usage of digital financial services by adults in Pakistan. Research Question 2 (RQ2) explores the effects of ease-of-use perception, usefulness, security and trust on behavioural intention to adopt DFS. Research Question 3 (RQ3) examines the moderating effect of financial literacy and demographic factors on the behavioural intention towards the adoption of DFS.
In order to empirically test the research questions, two hypotheses were drawn. Hypothesis 1 (H1) suggests that perceived ease of use, perceived usefulness, perceived security, awareness, and trust all have a positive effect on behavioural intention to adopt digital financial services. Hypothesis 2 (H2) is that financial literacy has a positive moderating effect on the relationship between trust and behavioural intention.
This study uses the quantitative approach of research based on survey data obtained from the adult respondents in Pakistan. The collected data were analysed using the IBM SPSS Statistics, which then made it possible to apply appropriate statistical techniques. The types of analysis presented in this chapter are descriptive statistics that are used to summarise the characteristics of the respondents, the questionnaire responses, reliability analysis that is used to measure internal consistency of the measurement scales, Pearson correlation analysis that is used to measure the relationship between important variables, and regression and moderation analysis which is used to test the hypotheses that are proposed.
The remainder of this chapter is organised in the following way: the next section outlines the dataset and sample characteristics, followed by descriptive analysis of questionnaire items. Subsequent sections provide results of reliability analysis, correlational analysis and hypothesis testing. A summary of important findings and limitations in the data analysis concludes the chapter.
[bookmark: _Toc219914622]4.2 Description of the Data Set and Sample Characteristics
This section gives an overview of the data set used in the study and describes the demographic characteristics of the respondents. All demographic results are presented objectively through the use of frequency distributions and visualised by means of figures.
[bookmark: _Toc219914623]4.2.1 Overview of the Dataset
The data analysed in this study were collected by using the structured questionnaire survey method by surveying the adult respondents in Pakistan. A total of 163 responses were gathered and saved for analysis. All responses were complete, and hence none were excluded due to missing data. As a result, the final data set contained 163 valid observations (N = 163).
Before analysis, the data set was screened to ensure accuracy and suitability for statistical analysis. The data was checked for missing values, inconsistencies and out-of-range responses. All the items of the questionnaire were measured on a five-point Likert scale and were properly coded in IBM SPSS Statistics. Since no missing values were detected, there was no need for listwise deletion. The dataset was thus considered to be suitable for further descriptive, reliability, correlation and regression analyses.
[bookmark: _Toc219914624]4.2.2 Demographic Background of the Respondents
The demographic characteristics of the respondents can be found below using frequency-based figures. Each figure is a visual summary of the distribution of the respondents according to key demographic variables.
a) Age Distribution
The age distribution of the respondents is shown in Figure 4.1. The highest number of respondents was in the 25-34 age group, with 49.7% of respondents in this category. This was followed by those respondents aged 18-24 years, who made up 31.9% of the total sample. Smaller proportions were found in the 35-44 age group (12.9%) and the 45-54 age group (5.5%). No respondents were noted to be older than the age of 54. Overall, the sample was made up of mostly young adults.

[bookmark: _Toc219914397]Figure 4.1: Age Distribution of Respondents
b) Gender Distribution
The distribution of gender among respondents is presented in Figure 4.2. Most of the participants were males (67.5%), and 31.9% of respondents were female. A very small number of respondents (0.6%) responded as other. This figure reveals more males in the sample of respondents.

[bookmark: _Toc219914376]Figure 4.2: Gender Distribution of Respondents
c) Residential Location
Locations of the residential places of the respondents are illustrated in Figure 4.3. A higher proportion of the respondents lived in urban areas (60.7%), whereas 39.3% of the sample said that they lived in rural areas. This reflects both urban and rural representation, with a greater concentration of urban respondents.

[bookmark: _Toc219914377]Figure 4.3: Residential Location of Respondents
d) Education Level
The educational background of respondents is given in Figure 4.4. The largest group of respondents had a graduate-level qualification (40.5%), followed by those with a postgraduate education (32.5%). Respondents who had an undergraduate education were 14.1%, and 8.0% had completed high school education. A small number (4.9%) indicated some other form of education.

[bookmark: _Toc219914378]Figure 4.4: Educational Level of Respondents
e) Monthly Income
The distribution of the respondents in terms of monthly income is shown in Figure 4.5. The income group with the highest number of respondents was the less than PKR 25,000 (26.4%), followed by the above PKR 25,001-50,000 (24.5%). Respondents with a PKR of 50,001-75,000 made up 17.8% of the population, and 14.7% of the population made up 75,001-100,000. A total of 16.6% of the respondents declared their monthly income above PKR 100,000. This figure shows a somewhat varied distribution of income in the sample.

[bookmark: _Toc219914379]Figure 4.5: Monthly Income Distribution of Respondents
[bookmark: _Toc219914625]4.3 Descriptive Statistics of Questionnaire Items
This section provides descriptive statistics for all the questionnaire items in order to answer the research purposes and questions. Item-level response distributions are reported in the form of frequencies and percentages across the five-point Likert scale (Strongly Disagree to Strongly Agree). The results are listed by construct and backed up by the relevant figures (stacked Likert charts). The reporting in this section is descriptive and does not provide explanation or interpretation, but simply focuses on what respondents chose.
[bookmark: _Toc219914626]4.3.1 Awareness of Digital Financial Services
A summary of the respondents' awareness and use of digital financial services (DFS) is provided in Figure 4.6. Overall, the responses show high reported awareness/experience with the services related to DFS. For the statement "I am aware of the mobile banking services offered by banks in Pakistan", most of the respondents have chosen the agreement categories. 47.2% of the respondents chose agreement, and 42.3% chosen strongly to agree (total agreement 89.5%). Neutral responses represented 7.4%, and just 3.1% chose either strongly disagree or disagree.

[bookmark: _Toc219914380]Figure 4.6: Awareness of Digital Financial Services among respondents
Similarly, on the question "I am aware of government platforms like Raast for digital payments," a majority of respondents said they agree, with 49.1% agreeing and 36.8% strongly agreeing (total agree 85.9%). There were 8.6% neutral responses and 5.6% disagreement responses. For usage-related awareness, the item "I have previously used mobile banking or mobile wallets" revealed that 39.3% and 46.0% agreed and strongly agreed, respectively (total agreement 85.3%). Neutral responses were 8.0%, 6.8% disagreed (strongly disagree or disagree). The item "I am aware of digital security features (e.g., OTP, PIN codes) in mobile apps" recorded the highest percentage of strong agreement in this construct: 38.7% agreed, and 51.5% strongly agreed (total agreement 90.2%). Neutral responses were 6.1% and 3.7% disagreement. Taken as a whole, the awareness and use items show that agreement responses dominated in all four indicators (Figure 4.6).
[bookmark: _Toc219914627]4.3.2 Perceived Ease of Use (PEOU)
Perceived ease of use responses are shown in Figure 4.7. Across the four items, the percentage of agreement responses was consistently greater than the percentage of neutral and disagree responses, suggesting generally positive ease-of-use perceptions. For "Learning to use the DFS would be easy for me", 44.2% agreed, and 34.4% strongly agreed (total agreement 78.6%). The neutral responses were 18.4%, and the disagreement responses were 3.0% in total. For "I find digital finance platforms (apps, websites) easy to use," 43.6% agreed, and 42.9% strongly agreed (total agreement 86.5%). Neutral responses amounted to 10.4%, and disagreement was 3.0%.

[bookmark: _Toc219914381]Figure 4.7: Perceived Ease of Use
For "It would be easy for me to become skilled at using DFS", 47.9% agreed, and 38.0% strongly agreed (total agreement 85.9%). Neutral responses resulted in 10.4%, and disagreement totalled 3.6%. For "My interaction with the DFS platforms is clear and understandable," 42.3% said they agree, and 37.4% strongly agree (total agreement 79.7%). Neutral responses were 16.6%, and disagreement amounted to 3.6%. Overall, PEOU items have high consistency between the indicators (Figure 4.7), with neutral responses more obvious on learning ease and interface clarity.
[bookmark: _Toc219914628]4.3.3 Perceived Usefulness (PU)
The findings from the perceived usefulness are illustrated in Figure 4.8. Responses suggest that the respondents generally perceived DFS as useful, and categories of agreement contained a majority in all four items. For "Using DFS allows me to complete financial transactions quicker," 38.7% agreed, and 43.6% strongly agreed (total agreement 82.3%). Neutral responses were 14.1%, and disagreement was 3.6%. For "DFS enhances the effectiveness of my banking activities," the agreement rate was 46.0% and strongly agreed was 39.9% (85.9% agreement). Neutral responses were 9.8%, and disagreement totalled 4.3%.

[bookmark: _Toc219914382]Figure 4.8: Perceived Usefulness of DFS
For "I find DFS useful in managing my finances," 45.4% agreed to it, and 35.0% strongly agreed to it (total agreement 80.4%). The neutral responses were 15.3%, and the disagreement was 4.3%. For "DFS improves my access to financial services," 44.2 per cent agreed, and 38.0 per cent strongly agreed (total agreement 82.2 per cent). Neutral responses were 12.3% than disagreement totalled 5.5%. For all the items across the PU construct, the agreement responses were consistently >80% (Figure 4.8).
[bookmark: _Toc219914629]4.3.4 Trust in Digital Financial Services
Trust-related responses are shown in Figure 4.9. Across the trust indicators, agreement was the overwhelming response choice; however, neutral responses were relatively more frequent compared to awareness and usefulness items. For "I trust that digital finance service providers will keep my information safe," 41.1% agreed, and 36.2% strongly agreed (total agreement 77.3%). Neutral reactions amounted to 16.0%, and disagreement came to 6.7%. For "DFS platforms are dependable," 39.9 and 33.1% agreed and strongly agreed, respectively (total agreement 73.0%). Neutral responses were 20.2%, and disagreement came to 6.7%.

[bookmark: _Toc219914383]Figure 4.9: Trust in Digital Financial Services
For "I believe that DFS providers act in users’ best interests," 44.2% agreed with the statement, and 33.7% strongly agreed (total agreement 77.9%). Neutral reactions were 17.8%, and disagreement was 4.3%. For "I feel secure in relying on digital financial services," 39.9% agreed, and 36.8% strongly agreed (level of total agreement 76.7%). Neutral responses had 17.2%, and disagreement had a total of 6.1%. Overall, the majority agreement is reflected in the trust construct, with neutral responses ranging from 16.0% to 20.2% (Figure 4.9).
[bookmark: _Toc219914630]4.3.5 Perceived Security
Perceived security responses are given in Figure 4.10. Across all four items, agreement was the most common response category, though the levels of neutral and disagreement were comparatively higher than the awareness and ease of use items. For "I believe DFS transactions are secure," 42.9% agreed, and 38.0% strongly agreed (total agreement 80.9%). Neutral responses were 16.0%, and disagreement at 3.0%. For "My personal and financial data are safe when using DFS", 36.2% of people agreed, and 41.7% strongly agreed (total agreement 77.9%). The rates of neutral responses were 16.0%, and the rate of disagreement was 6.2%.

[bookmark: _Toc219914384]Figure 4.10: Perceived Security of DFS
For 'I am confident that unauthorised access is prevented in DFS', 41.7% agreed, and 37.4% strongly agreed (total agreement 79.1%). Neutral reactions were 13.5%, and disagreement totalled 7.4%. For "I feel protected from fraud when using DFS", 33.7% agree, and 39.9% strongly agree (total agreement 73.6%). Neutral responses equaled 17.2%, and disagreement was 9.2%. Overall, perceived security items exhibit strong agreement and also the highest levels of disagreement of any of the perception constructs (Figure 4.10).
[bookmark: _Toc219914631]4.3.6 Financial Literacy
The results of financial literacy can be seen in Figure 4.11. The results of frequency distributions show a high level of agreement with all the literacy-related statements. For "I understand basic financial concepts such as interest, inflation and savings", 47.9% agreed, and 35.0% strongly agreed (total agreement 82.9%). Neutral responses were 12.9%, and disagreement was 4.3%. For "I feel confident managing my personal finances," 49.1% agreed, and 40.5% strongly agreed (for a total agreement of 89.6%). Neutral responses were 9.2% and 1.2%, and strongly disagree (no respondents were "disagree"). For "I understand the benefits and risks of using digital financial services", 53.4% agreed, and 32.5% strongly agreed (total agreement 85.9%). Neutral responses were 9.2%, and disagreement was 4.9%. Overall, financial literacy items show a high level of agreement, especially on confidence in dealing with personal finances (Figure 4.11).

[bookmark: _Toc219914385]Figure 4.11: Financial Literacy
[bookmark: _Toc219914632]4.3.7 Behavioural Intention to Use of DFS
Behavioural intentions results are summarised in Figure 4.12. In all three items, there was a predominance of agreement, which in turn indicates a strong intention-related response. For "I intend to use DFS in the future", 41.7% agreed, and 44.8% strongly agreed (total agreement 86.5%). The results were for neutral responses (12.3%), and 1.2% disagreed (no respondents selected strongly disagree). For "I predict I will use DFS regularly", 38.7% agreed, and 41.1% strongly agreed (total agreement 79.8%). Responses of neutrality were 18.4%, and the total disagreement was 1.8%. For "I would recommend DFS to others," 42.3% agreed, and 44.8% strongly agreed (total agreement 87.1%). Neutral responses were 11.7%, and disagreement was 1.2%. Overall, the behavioural intention items indicate a high level of agreement on all the indicators (Figure 4.12).

[bookmark: _Toc219914386]Figure 4.12: Behavioural Intention to use DFS
[bookmark: _Toc219914633]4.4 Reliability Analysis
Reliability analysis was performed to determine the internal consistency of the measurement scales employed in this study and to provide the rationale for developing composite variables for later correlation and regression analyses. Internal consistency reliability refers to how much the items in a construct measure the same construct. Cronbach's alpha (α) was calculated as the reliability coefficient because it is well-accepted in the use of Likert scale instruments in surveys. Following established methodological guidelines, a threshold value of α ≥ 0.70 was adopted to reflect acceptable reliability. All reliability analyses were conducted using IBM SPSS Statistics, and listwise deletion was used. As illustrated in the case processing summaries, all of the 163 responses were valid, and no cases were excluded from the analysis because of missing data. Each construct was analysed separately based on its respective items on the questionnaire.
The Awareness of Digital Financial Services scale, which has 4 items, generated a Cronbach's alpha of 0.894, which is highly internally consistent. Item-total correlation values were all above the acceptable level, and deletion of any item did not lead to an increase in alpha value. The Perceived Ease of Use (PEOU) construct, measured with four items, had an excellent reliability measurement of 0.917 (Cronbach's alpha). Correlation between each item and the scale as a whole was strong for all items, indicating the consistency of the scale. Also, the Perceived Usefulness (PU) scale was made up of 4 items and had a Cronbach's alpha of 0.915, showing excellent internal reliability. Item-level diagnostics confirmed that all the indicators had a positive contribution to the overall scale (See Table 4.1).
For the Trust in Digital Financial Services construct, the four-item scale yielded a Cronbach's alpha of 0.910. Inter-item correlations were positive and within acceptable ranges, and no item removal improved the reliability coefficient. Of the different constructs, the Perceived Security scale showed the strongest reliability as indicated by a Cronbach's alpha of 0.937, indicating very strong internal consistency across its 4 items. The Financial Literacy construct, which was measured with the help of three items, showed a Cronbach's alpha of 0.822, which surpasses the recommended threshold and is reliable. Finally, the Behavioural Intention to Use DFS scale, which had 3 items, resulted in a Cronbach's alpha of 0.865, indicating good internal consistency. Overall, all constructs were found to have Cronbach's alpha values of greater than 0.70, indicating that the measurement scales used in this study are reliable for further inferential analysis.
[bookmark: _Toc219914387]Table 4.1: Reliability Analysis of Study Constructs
	Construct
	Number of Items
	Cronbach’s Alpha (α)

	Awareness of Digital Financial Services
	4
	0.894

	Perceived Ease of Use (PEOU)
	4
	0.917

	Perceived Usefulness (PU)
	4
	0.915

	Trust in Digital Financial Services
	4
	0.910

	Perceived Security
	4
	0.937

	Financial Literacy
	3
	0.822

	Behavioural Intention to Use DFS
	3
	0.865



[bookmark: _Toc219914634]4.5 Pearson Correlation Analysis
Pearson correlation analysis was performed to analyse the magnitude and direction of associations between the key study variables before testing the hypothesis. Correlation analysis is suitable to evaluate linear relationships between continuous variables and generates some preliminary evidence about the validity of the proposed relationship. All correlations were computed using two-tailed tests with statistical significance assessed at the .01 level (p <.01). The analysis was conducted with the software of IBM Statistics (SPSS), and it included all the composite variables derived from the analysis of reliability. The descriptive statistics show that the mean scores for all of the constructs were above the midpoint of the scale, which would suggest generally positive perceptions and intentions from the respondents. Behavioural intention had a mean score of 4.26, and awareness (M=4.24), perceived ease of use (M=4.16), perceived usefulness (M=4.15), trust (M=4.04), perceived security (M=4.08), and financial literacy (M=4.18) had relatively high mean values.
As shown in Table 4.2, behavioural intention showed statistically significant positive correlations with all of the independent variables. Behavioural intention was found to be correlated moderately with awareness (r=.525, p<.01), showing that the levels of awareness and levels of intention to use digital financial services were related by increasing levels of awareness. A stronger positive correlation was found between behavioural intention and perceived ease of use (r = .596, p < .01), indicating that the respondents perceived it to be easier to use and also perceived higher behavioural intention. Behavioural intention was also found to be highly positively associated with perceived usefulness (r=.605, p<.01), which means that those respondents who perceived DFS to be useful were generally more likely to have higher intention to use such services. Similarly, a strong positive correlation was found between behavioural intention and trust (r=.735, p<.01), which indicates a substantial amount of association between trust in DFS providers and intention to use DFS. Perceived security was also highly correlated with behavioural intention (r = .720, p < .01), meaning that an increase in perceived security was linked with an increase in behavioural intention.
Financial literacy was found to have a significant positive correlation with behavioural intention (r = .709, p < .01), indicating that people who had higher levels of financial literacy expressed higher levels of intention to adopt a DFS. Additionally, significant intercorrelations were found among the independent variables as well, especially between trust and perceived security (r=.889, p<.01), and perceived ease of use and perceived usefulness (r=.843, p=.01). All results of the Pearson correlation show statistically significant positive associations among those variables of study. These findings support the proposed relationships tentatively and thus justify moving on to the regression and moderation analyses in the next section. However, these correlations do not imply causality and are not enough on their own to prove the hypotheses of the study.

[bookmark: _Toc219914388]Table 4.2: Pearson Correlation Matrix and Descriptive Statistics (N = 163)
	Variable
	Mean
	SD
	1
	2
	3
	4
	5
	6
	7

	1. Awareness
	4.24
	0.77
	1
	
	
	
	
	
	

	2. Perceived Ease of Use
	4.16
	0.76
	.766**
	1
	
	
	
	
	

	3. Perceived Usefulness
	4.15
	0.79
	.747**
	.843**
	1
	
	
	
	

	4. Trust
	4.04
	0.82
	.464**
	.495**
	.563**
	1
	
	
	

	5. Perceived Security
	4.08
	0.88
	.417**
	.509**
	.504**
	.889**
	1
	
	

	6. Financial Literacy
	4.18
	0.68
	.471**
	.582**
	.558**
	.737**
	.703**
	1
	

	7. Behavioural Intention
	4.26
	0.68
	.525**
	.596**
	.605**
	.735**
	.720**
	.709**
	1


Note: p < .01 (two-tailed).

[bookmark: _Toc219914635]4.6 Hypothesis Testing
This section presents the results of the inferential statistical analyses that were carried out to test the study's hypotheses. Multiple regression analysis was used to test the direct effects in hypothesis 1 and the moderation analysis to test hypothesis 2. All analyses were conducted with the use of the software package of IBM SPSS. Behavioural intention for the adoption of digital financial services was used as the dependent variable for all the models.
[bookmark: _Toc219914636]4.6.1 Testing Hypothesis 1: Multiple Regression Analysis
Hypothesis 1 (H1) states that perceived ease of use, perceived usefulness, perceived security, awareness and trust have a positive effect on behavioural intention to adopt digital financial services. To test this hypothesis, a multiple regression analysis was performed using the enter method, where all five independent variables were entered into the regression model at the same time.
A good fit of the overall model was shown via regression modelling. As illustrated in Table 4.3, the model yielded an R-value of 0.791 and an R2-value of 0.626, which means that around 62.6% variance in behavioural intention was accounted for by the 5 predictors. The adjusted R2 value of 0.614 indicates that the model appeared robust after consideration of the variables included in the model. The overall model was statistically significant (F = 52.489, p < .001) and supported the hypothesis that the independent variables as a whole contributed to the behavioural intention.
Examination of the regression coefficients showed mixed results in relation to individual predictors. Trust was found to be a statistically significant positive predictor of behavioural intention (β = 0.340, p = .004), which means that the higher the level of trust, the higher the level of behavioural intention when accounting for other variables. Perceived security also had a significant positive effect on behavioural intention (β = 0.257, p = .022).
In contrast, awareness (β = 0.055, p = .495), perceived ease of use (β = 0.174, p = .092), and perceived usefulness (β = 0.096, p = .338) were not found to be statistically significant at the conventional significance level. Although the relationship between these variables and behavioural intention was positive, the effect was not strong enough to be statistically significant within the regression model.
Collinearity diagnostics showed that tolerance values ranged between 0.180 and 0.371, and Variance Inflation Factors (VIF) values ranged between 2.695 and 5.548, which indicated that multicollinearity was within the acceptable range and did not affect the validity of the regression estimates.
[bookmark: _Toc219914389]Table 4.3: Multiple Regression Results for Hypothesis 1 (N = 163)
	Predictor
	B
	SE
	β
	t
	p

	Awareness
	0.048
	0.071
	0.055
	0.685
	.495

	Perceived Ease of Use
	0.156
	0.092
	0.174
	1.696
	.092

	Perceived Usefulness
	0.083
	0.086
	0.096
	0.960
	.338

	Trust
	0.283
	0.096
	0.340
	2.956
	.004

	Perceived Security
	0.199
	0.086
	0.257
	2.306
	.022


Model fit: R² = .626, Adjusted R² = .614, F = 52.489, p < .001

Overall, the results show that although trust and perceived security were significant predictors of behavioural intention, the other predictors were not. Therefore, Hypothesis 1 is partially supported.
[bookmark: _Toc219914637]4.6.2 Testing Hypothesis 2: Moderation Analysis
Hypothesis 2 (H2) proposes the moderating role of financial literacy, in which the positive relationship between trust and behavioural intention is more pronounced at high levels of financial literacy. To test this hypothesis, hierarchical regression (moderation analysis) was performed. Before analysis, trust and financial literacy were mean-centred to reduce multicollinearity. Then, an interaction term (Trust x Financial Literacy) was developed based on the centred variables. Two regression models were estimated. Model 1 comprised the main effects of trust and financial literacy, whereas Model 2 comprised the interaction term.
As shown in Table 4.4, Model 1 accounted for 60.1% of the variance in behavioural intention (R2=.601, p<.001). Both trust (β=.465, p< .001) and financial literacy (β=.366, p< .001) were statistically significant predictors.
When the interaction term was added in Model 2, the variance explained increased to 61.0% (ΔR² = .010). This difference was statistically significant (ΔF = 4.000, p = .047). The interaction term itself was also statistically significant (β = .102, p =.047), indicating that financial literacy moderated the relationship between trust and behavioural intention. Collinearity diagnostics revealed acceptable tolerance and VIF values, and thus multicollinearity was not a concern. From these results, Hypothesis 2 is supported.
[bookmark: _Toc219914390]Table 4.4: Moderation Analysis Results for Hypothesis 2 (N = 163)
	Model
	Predictor
	Β
	t
	p

	Model 1
	Trust (centred)
	.465
	6.286
	<.001

	
	Financial Literacy (centred)
	.366
	4.943
	<.001

	Model 2
	Trust (centred)
	.466
	6.359
	<.001

	
	Financial Literacy (centred)
	.389
	5.245
	<.001

	
	Trust × Financial Literacy
	.102
	2.000
	.047


Model fit:
Model 1 R² = .601
Model 2 R² = .610 (ΔR² = .010, p = .047)
[bookmark: _Toc219914638]4.7 Summary of Key Findings
This section summarises the important findings of the data analysis in relation to the research questions and hypotheses in the study. In relation to Research Question 1, the descriptive analysis found high awareness and usage of digital financial services by respondents. The majority of the participants were aware of mobile banking services and the Raast digital payment system, had past experience in mobile banking or digital wallet, and were aware of security features such as one-time passwords and PIN codes. Overall, agreement responses were in the majority on all the items related to awareness.
With regard to Research Question 2, generally positive perceptions of digital financial services were indicated using descriptive statistics. Respondents reported high levels of perceived ease of use, with a majority of respondents describing learning to use DFS as being easy, platforms helpful and interactions easy to use and understand. Similarly, perceived usefulness was high with the respondents stating that the use of the DFS helps in the speediness of transactions, improved effectiveness of banking, financial management, and access to financial services. Trust and perceived security also received high levels of agreement, though neutral responses were fairly more prominent than awareness and usefulness items.
Pearson correlation analysis revealed that there were significant positive relations between behavioural intention and all the independent variables, such as awareness, perceived ease of use, perceived usefulness, trust, perceived security, and financial literacy. These associations showed tentative support for the proposed relationships. In the testing of Hypothesis 1, the multiple regression analysis showed that trust and perceived security were statistically significant predictors of behavioural intention, while awareness, perceived ease of use and perceived usefulness were not significant predictors in the regression analysis. As a result, Hypothesis 1 was partially supported. For Hypothesis 2, the results of the moderation analysis showed that the impact of financial literacy on the relation between trust and behavioural intention was significant. The inclusion of the interaction term led to a significant increase in explained variance, an indication of the presence of a moderation effect. Consequently, Hypothesis 2 was supported.
[bookmark: _Toc219914391]Table 4.5: Summary of Hypotheses Testing Results
	Hypothesis
	Description
	Statistical Method Used
	Key Result
	Hypothesis Outcome

	H1
	Perceived ease of use, perceived usefulness, perceived security, awareness, and trust positively influence behavioural intention to adopt digital financial services.
	Multiple Regression Analysis
	Trust and perceived security were statistically significant predictors of behavioural intention, while awareness, perceived ease of use, and perceived usefulness were not significant.
	Partially Supported

	H2
	Financial literacy positively moderates the relationship between trust and behavioural intention to adopt digital financial services.
	Moderation Analysis (Hierarchical Regression with Interaction Term)
	The interaction between trust and financial literacy was statistically significant, with a significant increase in explained variance.
	Supported



[bookmark: _Toc219914639]These findings form the basis for the discussion in Chapter 5, where the results are interpreted in relation to the research questions and hypotheses.
4.8 Limitations of Data Analysis
Despite the robustness of the analytical procedures used, some limitations of the data analysis should be mentioned. First, the sample size was 163, which, although sufficient for the statistical techniques used, might restrict the generalisability of the results. In addition, a non-probability survey-based sampling approach may have introduced selection bias, given that participation was limited to individuals who have access to digital platforms. Second, the study was based on self-reported data, which is potentially subject to response biases (e.g. social desirability or over-reporting of positive perceptions and intentions). Respondents' reported attitudes and behaviours may therefore not completely reflect their actual usage of digital financial services. Third, the data were gathered at a single point in time, whereby the analysis was cross-sectional in nature. As a result, the observed relationships are associations at a specific moment in time and therefore do not reflect changes in perceptions or behaviour across time. Finally, the use of an online questionnaire may have excluded people with limited access to the internet or with low digital literacy, potentially impacting the representativeness of the sample. These limitations are discussed in more detail in the next chapter when interpreting the results and discussing what they mean.
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[bookmark: _Toc219914641]5.1 Introduction
This chapter discusses and interprets the empirical findings presented in the Data Analysis Chapter with regard to the research aims, research questions, hypotheses and the body of existing literature on digital financial services (DFS) adoption. While the previous chapter focused on presenting the statistical results objectively, this chapter deals with the question of "So what?" by explaining the meaning of the findings, their significance and the contribution of the findings to academic understanding and practical understanding of the adoption of DFS in Pakistan. The basic objective of this research was to investigate the potential impact of public awareness, perceived ease of use, perceived usefulness, trust, perceived security and financial literacy on behavioural intention to use digital financial services in Pakistan. Based on a hybrid theoretical framework using the Technology Acceptance Model (TAM) and Unified Theory of Acceptance and Use of Technology (UTAUT), the study also examined the moderating effect of financial literacy on the relationship between trust and behavioural intention.
This chapter starts by summarising the main findings with respect to each research question and hypothesis. It then tries to interpret these findings in light of the available literature to identify areas of alignment and divergence. Attention is paid to the prevalence of trust and security, the less significant explanatory power of awareness and TAM variables in the regression model, and the important role played by financial literacy as a moderator. The chapter ends with a discussion of how the research studies help address the research gap identified, as well as their contribution to theory and practise.
[bookmark: _Toc219914642]5.2 Discussion of Findings to Research Questions
This chapter is concerned with discussing the findings in relation to the research questions and hypotheses developed in Chapter 1. Each section has explicit links to the empirical results presented in Chapter 4 in terms of the research questions and hypotheses of the study and the comparison with the existing literature on digital financial services adoption in Pakistan and other emerging economies.
[bookmark: _Toc219914643]5.2.1 Research Question 1: Awareness and usage of digital financial services 
Research Question 1 aimed to investigate the existing level of awareness and usage of digital financial services by adults in Pakistan. The descriptive analysis showed high levels of awareness on all the aspects related to awareness, such as mobile banking services, Raast digital payment system, previous experience of using mobile wallets, and awareness of security features such as OTP and PIN. These findings are consistent with national-level findings of a rapid growth in the infrastructure of DFS and an increase in the public's exposure to digital payment platforms in Pakistan. The mass recognition of Raast in particular is a manifestation of the increasing visibility of government-led initiatives for digital payments. This supports Development Asia's (2025) point of view, which shows the exponential growth in Raast-based transactions in the last few years. However, despite the high levels of awareness, awareness did not come out as a statistically significant determination of behavioural intention in regression analysis. This suggests that while women must be aware, awareness might no longer be enough to encourage adoption in situations where basic knowledge about DFS is already widespread. Similar conclusions have been made by Noreen et al. (2021), who argued that awareness alone does not ensure their usage unless trust and confidence in digital systems are included.
A possible reason for the nonsignificant nature of the effect of awareness may be the nature of the sample and the maturity of the exposure to DFS among the respondents. As well as being conducted online and having a large proportion of young people and urban population, basic awareness of mobile banking and Raast may already be widespread, which may lessen its power as a differentiating factor in adoption decisions. In such circumstances, awareness becomes a necessary but insufficient condition for adoption, with more decisive barriers being related to risk perceptions and institutional trust. This interpretation is consistent with diffusion-of-innovation arguments, which suggest that once a technology has passed a certain degree of visibility, psychological and contextual factors are more important than knowledge itself.
[bookmark: _Toc219914644]5.2.2 Research Question 2: Perceptions and Intention to Behave
Research Question 2 analysed the impact of the perceptions of ease of use, usefulness, security and trust on behavioural intention to use DFS. Descriptive statistics suggested, on the whole, positive perceptions across all constructs. Respondents largely agreed that DFS platforms are easy to learn, useful for the management of finances, and effective for improving access to financial services. From the theoretical point of view, these results would at first glance seem to confirm the Technology Acceptance Model, which assumes that perceived usefulness and ease of use are important drivers of adoption (Davis, 1989). However, results from the multiple regression have shown that perceived ease of use and perceived usefulness were not statistically significant predictors of behavioural intention when trust and perceived security were part of the model. This finding implies that in the case of the Pakistani DFS situation, the TAM variables could be secondary variables once the more fundamental concerns related to trust and security are considered. This is consistent with findings from emerging market literature that show that in high-risk financial environments, users focus on safety and reliability rather than convenience or performance gains (Almaiah et al., 2023; Malik et al., 2025) 
Trust was the best predictor of behavioural intention, followed by perceived security. This echoes the results of earlier empirical research done in Pakistan that found trust and security as the leading drivers of DFS adoption (Noreen et al., 2021; Siyal et al., 2019). Given the ubiquity of cyber fraud concerns and low levels of trust in digital systems, users seem to be reluctant to take the positive perceptions of usability and turn them into intentions to use the systems unless they trust the service provider and feel safe using the platform.
The lack of meaningful impact for perceived usefulness and ease of use is in contrast with findings reported by Ullah et al. (2022), who found that usability-related factors were central in the adoption intentions of less digitally mature populations. One such plausible reason could be that respondents in the present study may already possess a baseline level of digital competence and, thus, may not have found convenience and functionality critical motivators, but rather expected features. In comparison, among populations not yet digitally exposed, interface simplicity may still be a critical factor. This implies that the separate strategies for the adoption of DFS cannot be one-size-fits-all and should be targeted for different groups of users, especially rural and low-literacy communities. From a regulatory and managerial perspective, these results suggest that the building of institutional trust should be given high priority alongside technological development. Visible consumer-protection mechanisms, fast procedures for resolving frauds, and public communication campaigns about cybersecurity protections may prove more effective than incremental improvements in the platform's design alone to stimulate adoption.
[bookmark: _Toc219914645]5.2.3 Research Question 3: Moderating Effect of Financial Literacy
Research Question 3 examined whether financial literacy moderates the relationship between perceptions and behavioural intention. The moderation analysis specifically examined whether financial literacy moderates the trust-behavioural intention relationship. The results showed a statistically significant interaction effect, that there is positive relationship between financial literacy and trust behaviour intention. This means that trust has more of an impact on behavioural intention for people who are more financially literate.
This finding strongly aligns with previous studies that have suggested that financial literacy represents an enabling capability that enables users to better interpret, evaluate and take action based on trust signals in digital financial environments (Ullah et al., 2022; Anwar et al., 2025). Financially literate individuals are more likely to have an understanding of security mechanisms, more accurately assess risks and have greater confidence in navigating the digital platforms, and in turn convert trust into action or intention to use the DFS. Conversely, people with lower financial literacy may have a basis of trust in a service but are not confident enough or do not understand enough to be able to act on this trust. This finding supports the argument that financial literacy does not necessarily work as a direct predictor of adoption but plays a crucial conditional role in amplifying other behavioural drivers. In the context of unequal educational attainment and ongoing urban-rural disparities in Pakistan, this tempering influence of financial literacy emphasises the need for targeted educational interventions for digitally excluded segments in order for the adoption of DFS to be more inclusive.
[bookmark: _Toc219914646]5.3 Discussion of Hypotheses
[bookmark: _Toc219914647]5.3.1 Hypothesis 1
Hypothesis 1 suggested that perceived ease of use, perceived usefulness, perceived security, awareness and trust have a positive effect on behavioural intention to adopt DFS. The results were somewhat supportive of this hypothesis. While trust and perceived security were statistically significant predictors, awareness, perceived ease of use, and perceived usefulness were not significant in the regression model. This partial support is in line with a growing body of research that points to potential loss of explanatory power of traditional TAM constructs in financial technology settings that are characterised by high perceived risk (Yang et al., 2015; Almaiah et al., 2023). In Pakistan, where concerns about fraud, data breaches, and reliability of the systems still exist, users seem to sacrifice usability or efficiency for trust and security. These findings build on TAM to show that the core constructs of TAM should be supplemented with trust- and risk-related variables to fully explain the adoption of DFI in emerging economies. The results thus showed that Hypothesis 1 was partially supported as trust and perceived security showed significant effects on behavioural intention, while perceived ease of use, perceived usefulness and awareness were not significant predictors in the multivariate model.
[bookmark: _Toc219914648]5.3.2 Hypothesis 2
Hypothesis 2 stated that the relationship between trust and behavioural intention will be moderated by financial literacy. The moderation analysis was supportive of this hypothesis, confirming that financial literacy enhances the effect of trust on intention to adopt. This finding directly addresses a gap identified in the literature where financial literacy has often been studied as a direct predictor, rather than a conditional variable. By providing empirical evidence of its moderating role, this study adds new evidence to the literature on DFS adoption, especially in the context of Pakistan. The result is consistent with studies that contend that literacy increases the ability of users to assess security assurances and get back trust after negative information or perceived risks (Fahad, 2025; Islam and Khan, 2024).
[bookmark: _Toc219914649]5.4 Contribution to Theory and Literature Gap
This study makes several important contributions to existing literature. First, it extends the TAM and UTAUT by empirically validating the dominance of trust and security over traditional usability constructs in a developing country context. Second, it adds to theoretical knowledge by identifying financial literacy as not simply a direct antecedent of behavioural intention, but as a moderator. Third, the study adds to the context-specific evidence from Pakistan that addresses the absence of nationally oriented, theory-driven quantitative studies on the adoption of DFC. By combining behavioural and capability-based factors, the research provides a more nuanced understanding of the reasons for uneven adoption of DFS, despite rapid infrastructural growth.
[bookmark: _Toc219914650]5.5 Chapter Summary
This chapter explained the empirical findings in relation to the research questions, hypotheses, and theoretical framework of the study. The discussion showed that whilst awareness and positive perceptions of DFS are widespread, trust and perceived security are the most important drivers of behavioural intention in Pakistan. The results further showed that financial literacy has an important moderating effect, which influences the relationship between trust and intention in a stronger direction. Overall, the study strengthens the case that access to digital financial services (digitisation, digital finance) cannot be brought about by technological availability alone. Behavioural confidence, trust and user capability are still at the heart of adoption decisions. The implications of these findings for policy, practise and future research are discussed in the following chapter.
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[bookmark: _Toc219914652]6.1 Introduction
This chapter concludes the dissertation by bringing together the main elements of the research and reflecting on the journey undertaken in this study as a whole. The purpose of this chapter is to summarise the main findings, explicitly answer the research questions and hypotheses, highlight the research contributions to theory and practise, recognise limitations of the research and outline research recommendations for future studies and policy. Unlike the discussion chapter, which was concerned with the in-depth interpretation of the results, this chapter takes a broader view to give closure and highlight the importance of the study.
The main objective of the research was to focus on the effect of public awareness and perceptions, namely the perceived ease of use, perceived usefulness, perceived security, trust and financial literacy on behavioural intention to adopt digital financial services (DFS) in Pakistan. In so doing, the study aimed to provide empirical findings from the context of a developing country, and address loopholes in existing literature related to the role of trust, security and financial literacy in the adoption of DFS.
[bookmark: _Toc219914653]6.2 Summary of the Key Findings and Research Questions
In response to Research Question 1, which looked at the level of awareness and usage of digital financial services, it was found that generally high levels of awareness existed. Most respondents said that they were familiar with mobile banking services, the Raast digital payment system, and digital security features like OTPs and PINs. Prior usage of mobile banking and digital wallets was also commonplace. These results have shown that there has been a significant spread of awareness about DFS in the sampled population.
Research Question 2 focused on the influence of the perceptions of ease of use, usefulness, security, and trust on behavioural intention to adopt the use of DFS. Descriptive findings revealed that overall perceptions of respondents were positive with regard to all these dimensions. However, inferential analysis showed that trust and perceived security were the most powerful predictors of behavioural intention, while perceived ease of use, perceived usefulness and awareness did not have a significant effect on behavioural intention if analysed at the same time. This leads to the suggestion that although usability and usefulness are perceived positively, issues around trust and security have a more decisive role in influencing adoption intentions.
Research Question 3 examined the moderating effect of financial literacy. The findings established that financial literacy has a significant moderating effect, which enhances the positive impact of trust on behavioural intention, as it results in the amplification of trust among individuals with a higher financial literacy level. This finding addresses the importance of user capability in converting trust into intention to use in practice (DFS) and is important in this context.
[bookmark: _Toc219914654]6.3 Conclusions on Hypotheses
The research paper tested two hypotheses that were derived from the research framework. Hypothesis 1, which posited that perceived ease of use, perceived usefulness, perceived security, awareness and trust would have a positive effect on behavioural intention, has been supported to a certain extent. While trust and perceived security had statistically significant positive effects, the rest of the variables did not appear to be significant predictors in the regression model. Hypothesis 2, which suggested the moderating effect of financial literacy on the relationship between trust and behavioural intention, was found to be supported. The moderation analysis proved that financial literacy increases the strength of the trust and behavioural intention relationship and proves its conditional role in the adoption of DFS. Together, these results are a clear and evidence-based answer to the hypotheses of the study and support the centrality of trust, security, and financial capability in digital financial adoption decisions.
[bookmark: _Toc219914655]6.4 Contribution to Knowledge, Contribution to Literature Gap
This study makes a number of meaningful contributions to existing literature. First, it builds on and expands upon established technology adoption models such as the Technology Acceptance Model (TAM) and UTAUT by showing that, in a developing country, a DSS context, trust and perceived security play a more significant role than traditional usability-related factors. This finding calls into question the assumption that perceived usefulness and ease of use are always the strongest predictors of adoption. Second, the study fills an interesting gap in the literature by empirically showing the moderating role played by financial literacy, instead of considering it as an outright predictor. By making financial literacy a capability that bolsters the impact of trust, the study offers a more complex view of adoption behaviour. Third, the research adds empirical evidence from the context of Pakistan, which is a country where the development of DFS infrastructure is accelerating but where adoption is uneven. This contextual focus makes the findings more relevant for scholars and practitioners working in other emerging economies.
[bookmark: _Toc219914656]6.5 Implications for Practice and Policy
From a practical standpoint, the findings provide important insights to policymakers, financial institutions and DFS providers. The prevalence of trust and perceived security implies that efforts to encourage the adoption of DFS should focus on strengthening the protection of data, fraud prevention and transparent communication with users. Awareness campaigns may not suffice unless they are combined with visible and credible security assurances. The high importance of financial literacy demonstrates the need for financial education initiatives to be incorporated into national digital inclusion strategies. Programmes to boost financial literacy can strengthen the confidence and capacity of individuals to engage with DFS, which will increase the impact of trust-building measures. For the providers of the services offered by DFS, the results indicate that user education, explicit explanations of the security features, and responsive customer support may be as important as technological innovation to promote adoption.
[bookmark: _Toc219914657]6.6 Limitations of the Study
[bookmark: _Toc219914658]Despite its contribution, this study has several limitations that should be recognised when interpreting the results. The small sample size of 163 respondents, though sufficient for the statistical analyses used, may limit the extent to which the results can be generalised to the rest of Pakistan's population. Moreover, the use of an online convenience survey is likely to have biased for younger, urban and more educated respondents with more regular access to the internet and more digital familiarity. As a result, people from rural areas, older age groups and financially marginalised communities may be under-represented. The findings should thus be interpreted with caution and might not fully represent the barriers to adoption and behavioural drivers that face the population of Pakistan as a whole.
In addition, the study was based on data collected by self-reporting, which may be subject to response bias or social desirability effects. Finally, the cross-sectional design reduces the availability of data on how perceptions and adoption behaviour change over time as digital infrastructure and literacy efforts continue to evolve throughout the country. Recognising these limitations is important to provide crucial context for the conclusions drawn and to recognise the need for further research with broader and more inclusive sampling strategies.
6.7 Recommendation for Future Research
Future studies may be able to overcome these limitations by using larger and more diverse samples, such as respondents from underrepresented rural or low-income populations. Longitudinal research designs could yield useful information on how trust, literacy and adoption behaviour change over time as the maturity of the DFS ecosystems unfolds. Further research might also investigate other moderating or mediating variables, such as perceived risk, regulatory trust or technological anxiety. Qualitative methods, such as interviews or focus groups, might help to complement the quantitative results by offering more information on user experiences and concerns.
[bookmark: _Toc219914659]6.8 Final Concluding Remarks
In conclusion, this study represents a thorough analysis of the factors that are affecting the adoption of digital financial services in Pakistan. The results provide evidence that although awareness and positive perceptions of DFS are common, trust and perceived security are the most important factors in determining behavioural intention. Moreover, financial literacy plays an important moderating role, strengthening the influence that trust has on adoption intentions. By filling a critical gap in the literature base and providing useful insights for policymakers and service providers, this research will help us build a better understanding of digital financial inclusion in emerging economies. Ultimately, the study highlights that successful adoption of DFS is not only about the availability of the technology, but also about the user's confidence, capability, and trust; elements that need to be prioritised to bring digital financial transformation and ensure sustainability.
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[bookmark: _Toc219914662]Questionnaire 
Public Awareness and Adoption of Digital Financial Services in Pakistan: A Quantitative Study on User Perceptions and Behavioural Intentions

Dear Participant,
You are invited to take part in a research study exploring the adoption and usage of digital financial services (DFS) in Pakistan. The purpose of this questionnaire is to understand your awareness, experience, perceptions, and intentions regarding DFS platforms such as mobile banking apps and government payment systems like Raast. Your responses will remain strictly confidential and will be used only for academic research purposes. Completing this questionnaire should take approximately 10–15 minutes. Your honest and thoughtful answers are highly appreciated.
Thank you for your participation.
I confirm that I have read and understood the information above and agree to participate in this study.
· Yes
· No
[bookmark: _Toc219914663]Section A – Demographics
Your Age: 
· 18–24 
· 25–34 
· 35–44 
· 45–54 
· 55–64  
· 65+
Your Gender: 
· Male 
· Female 
· Other
Your Location: 
· Urban 
· Rural
Your Education Level: 
· High School 
· Undergraduate 
· Graduate 
· Postgraduate 
· Other
Your Monthly Income: 
· <25,000 
· 25,001–50,000 
· 50,001–75,000 
· 75,001–100,000 
· >100,000
[bookmark: _Toc219914664]Section B – Awareness & Usage
	Statement
	Strongly Disagree
	Disagree
	Neutral
	Agree
	Strongly Agree

	I am aware of mobile banking services offered by banks in Pakistan.
	
	
	
	
	

	I am aware of government platforms like Raast for digital payments.
	
	
	
	
	

	I have previously used mobile banking or mobile wallets.
	
	
	
	
	

	I am aware of digital security features (e.g., OTP, PIN codes) in mobile apps.
	
	
	
	
	



[bookmark: _Toc219914665]Section C – Perceived Ease of Use (PEOU) and Perceived Usefulness (PU)
	Statement
	Strongly Disagree
	Disagree
	Neutral
	Agree
	Strongly Agree

	Learning to use DFS would be easy for me.
	
	
	
	
	

	I find digital finance platforms (apps, websites) easy to use.
	
	
	
	
	

	It would be easy for me to become skilled at using DFS.
	
	
	
	
	

	My interaction with DFS platforms is clear and understandable.
	
	
	
	
	

	Using DFS enables me to complete financial transactions more quickly.
	
	
	
	
	

	DFS enhances the effectiveness of my banking activities.
	
	
	
	
	

	I find DFS useful in managing my finances.
	
	
	
	
	

	DFS improves my access to financial services.
	
	
	
	
	


[bookmark: _Toc219914666]Section D – Trust and Perceived Security
	Statement
	Strongly Disagree
	Disagree
	Neutral
	Agree
	Strongly Agree

	I trust that digital finance service providers (banks, fintechs) will keep my information safe.
	
	
	
	
	

	DFS platforms are dependable.
	
	
	
	
	

	I believe that DFS providers act in users’ best interests.
	
	
	
	
	

	I feel secure in relying on digital financial services.
	
	
	
	
	

	I believe DFS transactions are secure.
	
	
	
	
	

	My personal and financial data are safe when using DFS.
	
	
	
	
	

	I am confident that unauthorised access is prevented in DFS.
	
	
	
	
	

	I feel protected from fraud when using DFS.
	
	
	
	
	





[bookmark: _Toc219914667]Section E – Financial Literacy and Behavioural Intention to Use DFS
	Statement
	Strongly Disagree
	Disagree
	Neutral
	Agree
	Strongly Agree

	I understand basic financial concepts such as interest, inflation, and savings.
	
	
	
	
	

	I feel confident managing my personal finances.
	
	
	
	
	

	I understand the benefits and risks of using digital financial services.
	
	
	
	
	

	I intend to use DFS in the future.
	
	
	
	
	

	I predict I will use DFS regularly.
	
	
	
	
	

	I would recommend DFS to others.
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Frequencies


	Statistics

	
	Respondent age group
	Respondent gender
	Residential location
	Education level
	Monthly income (PKR)

	N
	Valid
	163
	163
	163
	163
	163

	
	Missing
	0
	0
	0
	0
	0




Frequency Table


	Respondent age group

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	18–24
	52
	31.9
	31.9
	31.9

	
	25–34
	81
	49.7
	49.7
	81.6

	
	35–44
	21
	12.9
	12.9
	94.5

	
	45–54
	9
	5.5
	5.5
	100.0

	
	Total
	163
	100.0
	100.0
	



	Respondent gender

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Male
	110
	67.5
	67.5
	67.5

	
	Female
	52
	31.9
	31.9
	99.4

	
	Other
	1
	.6
	.6
	100.0

	
	Total
	163
	100.0
	100.0
	



	Residential location

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Urban
	99
	60.7
	60.7
	60.7

	
	Rural
	64
	39.3
	39.3
	100.0

	
	Total
	163
	100.0
	100.0
	



	Education level

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	High School
	13
	8.0
	8.0
	8.0

	
	Undergraduate
	23
	14.1
	14.1
	22.1

	
	Graduate
	66
	40.5
	40.5
	62.6

	
	Postgraduate
	53
	32.5
	32.5
	95.1

	
	Other
	8
	4.9
	4.9
	100.0

	
	Total
	163
	100.0
	100.0
	



	Monthly income (PKR)

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	<25,000
	43
	26.4
	26.4
	26.4

	
	25,001–50,000
	40
	24.5
	24.5
	50.9

	
	50,001–75,000
	29
	17.8
	17.8
	68.7

	
	75,001–100,000
	24
	14.7
	14.7
	83.4

	
	>100,000
	27
	16.6
	16.6
	100.0

	
	Total
	163
	100.0
	100.0
	




Descriptives


	Descriptive Statistics

	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	Aware of mobile banking services
	163
	1.00
	5.00
	4.2638
	.82273

	Aware of Raast digital payment system
	163
	1.00
	5.00
	4.1411
	.90183

	Previously used mobile banking or wallets
	163
	1.00
	5.00
	4.2209
	.94297

	Aware of digital security features (OTP, PIN)
	163
	1.00
	5.00
	4.3497
	.87159

	Learning to use DFS would be easy
	163
	1.00
	5.00
	4.0859
	.84180

	DFS platforms are easy to use
	163
	1.00
	5.00
	4.2454
	.83216

	Easy to become skilled at using DFS
	163
	1.00
	5.00
	4.1840
	.83325

	Interaction with DFS is clear and understandable
	163
	1.00
	5.00
	4.1166
	.87766

	DFS completes transactions more quickly
	163
	1.00
	5.00
	4.2025
	.88303

	DFS enhances effectiveness of banking activities
	163
	1.00
	5.00
	4.1963
	.85244

	DFS is useful in managing finances
	163
	1.00
	5.00
	4.0798
	.90936

	DFS improves access to financial services
	163
	1.00
	5.00
	4.1288
	.89682

	Trust DFS providers to keep information safe
	163
	1.00
	5.00
	4.0491
	.94152

	DFS platforms are dependable
	163
	1.00
	5.00
	3.9816
	.93275

	DFS providers act in users’ best interests
	163
	1.00
	5.00
	4.0613
	.86562

	Feel secure relying on DFS
	163
	1.00
	5.00
	4.0552
	.93790

	DFS transactions are secure
	163
	1.00
	5.00
	4.1472
	.84058

	Personal and financial data are safe in DFS
	163
	1.00
	5.00
	4.1104
	.96868

	Unauthorized access is prevented in DFS
	163
	1.00
	5.00
	4.0675
	.96308

	Feel protected from fraud when using DFS
	163
	1.00
	5.00
	4.0123
	1.04815

	Understand basic financial concepts
	163
	1.00
	5.00
	4.1288
	.81761

	Confident managing personal finances
	163
	1.00
	5.00
	4.2761
	.73104

	Understand benefits and risks of DFS
	163
	1.00
	5.00
	4.1227
	.81478

	Intend to use DFS in the future
	163
	2.00
	5.00
	4.3006
	.72975

	Predict regular use of DFS
	163
	1.00
	5.00
	4.1840
	.81830

	Would recommend DFS to others
	163
	1.00
	5.00
	4.3006
	.74647

	Valid N (listwise)
	163
	
	
	
	




Reliability



Scale: ALL VARIABLES


	Case Processing Summary

	
	N
	%

	Cases
	Valid
	163
	100.0

	
	Excludeda
	0
	.0

	
	Total
	163
	100.0

	a. Listwise deletion based on all variables in the procedure.



	Reliability Statistics

	Cronbach's Alpha
	Cronbach's Alpha Based on Standardized Items
	N of Items

	.894
	.895
	4



	Inter-Item Correlation Matrix

	
	Aware of mobile banking services
	Aware of Raast digital payment system
	Previously used mobile banking or wallets
	Aware of digital security features (OTP, PIN)

	Aware of mobile banking services
	1.000
	.740
	.601
	.697

	Aware of Raast digital payment system
	.740
	1.000
	.660
	.730

	Previously used mobile banking or wallets
	.601
	.660
	1.000
	.657

	Aware of digital security features (OTP, PIN)
	.697
	.730
	.657
	1.000



	Item-Total Statistics

	
	Scale Mean if Item Deleted
	Scale Variance if Item Deleted
	Corrected Item-Total Correlation
	Squared Multiple Correlation

	Aware of mobile banking services
	12.7117
	5.811
	.764
	.606

	Aware of Raast digital payment system
	12.8344
	5.337
	.808
	.662

	Previously used mobile banking or wallets
	12.7546
	5.495
	.709
	.508

	Aware of digital security features (OTP, PIN)
	12.6258
	5.532
	.787
	.622



	Item-Total Statistics

	
	Cronbach's Alpha if Item Deleted

	Aware of mobile banking services
	.864

	Aware of Raast digital payment system
	.846

	Previously used mobile banking or wallets
	.886

	Aware of digital security features (OTP, PIN)
	.855




Reliability



Scale: ALL VARIABLES


	Case Processing Summary

	
	N
	%

	Cases
	Valid
	163
	100.0

	
	Excludeda
	0
	.0

	
	Total
	163
	100.0

	a. Listwise deletion based on all variables in the procedure.



	Reliability Statistics

	Cronbach's Alpha
	Cronbach's Alpha Based on Standardized Items
	N of Items

	.917
	.917
	4



	Inter-Item Correlation Matrix

	
	Learning to use DFS would be easy
	DFS platforms are easy to use
	Easy to become skilled at using DFS
	Interaction with DFS is clear and understandable

	Learning to use DFS would be easy
	1.000
	.675
	.664
	.763

	DFS platforms are easy to use
	.675
	1.000
	.745
	.738

	Easy to become skilled at using DFS
	.664
	.745
	1.000
	.823

	Interaction with DFS is clear and understandable
	.763
	.738
	.823
	1.000



	Item-Total Statistics

	
	Scale Mean if Item Deleted
	Scale Variance if Item Deleted
	Corrected Item-Total Correlation
	Squared Multiple Correlation

	Learning to use DFS would be easy
	12.5460
	5.472
	.763
	.610

	DFS platforms are easy to use
	12.3865
	5.436
	.788
	.625

	Easy to become skilled at using DFS
	12.4479
	5.323
	.824
	.719

	Interaction with DFS is clear and understandable
	12.5153
	5.004
	.868
	.770



	Item-Total Statistics

	
	Cronbach's Alpha if Item Deleted

	Learning to use DFS would be easy
	.909

	DFS platforms are easy to use
	.900

	Easy to become skilled at using DFS
	.888

	Interaction with DFS is clear and understandable
	.872




Reliability



Scale: ALL VARIABLES


	Case Processing Summary

	
	N
	%

	Cases
	Valid
	163
	100.0

	
	Excludeda
	0
	.0

	
	Total
	163
	100.0

	a. Listwise deletion based on all variables in the procedure.



	Reliability Statistics

	Cronbach's Alpha
	Cronbach's Alpha Based on Standardized Items
	N of Items

	.915
	.915
	4



	Inter-Item Correlation Matrix

	
	DFS completes transactions more quickly
	DFS enhances effectiveness of banking activities
	DFS is useful in managing finances
	DFS improves access to financial services

	DFS completes transactions more quickly
	1.000
	.792
	.748
	.645

	DFS enhances effectiveness of banking activities
	.792
	1.000
	.736
	.669

	DFS is useful in managing finances
	.748
	.736
	1.000
	.790

	DFS improves access to financial services
	.645
	.669
	.790
	1.000



	Item-Total Statistics

	
	Scale Mean if Item Deleted
	Scale Variance if Item Deleted
	Corrected Item-Total Correlation
	Squared Multiple Correlation

	DFS completes transactions more quickly
	12.4049
	5.810
	.802
	.687

	DFS enhances effectiveness of banking activities
	12.4110
	5.923
	.809
	.683

	DFS is useful in managing finances
	12.5276
	5.547
	.848
	.733

	DFS improves access to financial services
	12.4785
	5.868
	.767
	.641



	Item-Total Statistics

	
	Cronbach's Alpha if Item Deleted

	DFS completes transactions more quickly
	.891

	DFS enhances effectiveness of banking activities
	.889

	DFS is useful in managing finances
	.875

	DFS improves access to financial services
	.904




Reliability



Scale: ALL VARIABLES


	Case Processing Summary

	
	N
	%

	Cases
	Valid
	163
	100.0

	
	Excludeda
	0
	.0

	
	Total
	163
	100.0

	a. Listwise deletion based on all variables in the procedure.



	Reliability Statistics

	Cronbach's Alpha
	Cronbach's Alpha Based on Standardized Items
	N of Items

	.910
	.910
	4



	Inter-Item Correlation Matrix

	
	Trust DFS providers to keep information safe
	DFS platforms are dependable
	DFS providers act in users’ best interests
	Feel secure relying on DFS

	Trust DFS providers to keep information safe
	1.000
	.711
	.731
	.738

	DFS platforms are dependable
	.711
	1.000
	.651
	.671

	DFS providers act in users’ best interests
	.731
	.651
	1.000
	.802

	Feel secure relying on DFS
	.738
	.671
	.802
	1.000



	Item-Total Statistics

	
	Scale Mean if Item Deleted
	Scale Variance if Item Deleted
	Corrected Item-Total Correlation
	Squared Multiple Correlation

	Trust DFS providers to keep information safe
	12.0982
	6.027
	.810
	.656

	DFS platforms are dependable
	12.1656
	6.312
	.742
	.560

	DFS providers act in users’ best interests
	12.0859
	6.363
	.812
	.690

	Feel secure relying on DFS
	12.0920
	5.998
	.823
	.704



	Item-Total Statistics

	
	Cronbach's Alpha if Item Deleted

	Trust DFS providers to keep information safe
	.878

	DFS platforms are dependable
	.902

	DFS providers act in users’ best interests
	.879

	Feel secure relying on DFS
	.873




Reliability



Scale: ALL VARIABLES


	Case Processing Summary

	
	N
	%

	Cases
	Valid
	163
	100.0

	
	Excludeda
	0
	.0

	
	Total
	163
	100.0

	a. Listwise deletion based on all variables in the procedure.



	Reliability Statistics

	Cronbach's Alpha
	Cronbach's Alpha Based on Standardized Items
	N of Items

	.937
	.938
	4



	Inter-Item Correlation Matrix

	
	DFS transactions are secure
	Personal and financial data are safe in DFS
	Unauthorized access is prevented in DFS
	Feel protected from fraud when using DFS

	DFS transactions are secure
	1.000
	.844
	.720
	.748

	Personal and financial data are safe in DFS
	.844
	1.000
	.786
	.825

	Unauthorized access is prevented in DFS
	.720
	.786
	1.000
	.825

	Feel protected from fraud when using DFS
	.748
	.825
	.825
	1.000



	Item-Total Statistics

	
	Scale Mean if Item Deleted
	Scale Variance if Item Deleted
	Corrected Item-Total Correlation
	Squared Multiple Correlation

	DFS transactions are secure
	12.1902
	7.772
	.823
	.723

	Personal and financial data are safe in DFS
	12.2270
	6.880
	.889
	.807

	Unauthorized access is prevented in DFS
	12.2699
	7.112
	.836
	.718

	Feel protected from fraud when using DFS
	12.3252
	6.579
	.866
	.765



	Item-Total Statistics

	
	Cronbach's Alpha if Item Deleted

	DFS transactions are secure
	.928

	Personal and financial data are safe in DFS
	.904

	Unauthorized access is prevented in DFS
	.921

	Feel protected from fraud when using DFS
	.913




Reliability



Scale: ALL VARIABLES


	Case Processing Summary

	
	N
	%

	Cases
	Valid
	163
	100.0

	
	Excludeda
	0
	.0

	
	Total
	163
	100.0

	a. Listwise deletion based on all variables in the procedure.



	Reliability Statistics

	Cronbach's Alpha
	Cronbach's Alpha Based on Standardized Items
	N of Items

	.822
	.822
	3



	Inter-Item Correlation Matrix

	
	Understand basic financial concepts
	Confident managing personal finances
	Understand benefits and risks of DFS

	Understand basic financial concepts
	1.000
	.580
	.662

	Confident managing personal finances
	.580
	1.000
	.575

	Understand benefits and risks of DFS
	.662
	.575
	1.000



	Item-Total Statistics

	
	Scale Mean if Item Deleted
	Scale Variance if Item Deleted
	Corrected Item-Total Correlation
	Squared Multiple Correlation

	Understand basic financial concepts
	8.3988
	1.883
	.702
	.498

	Confident managing personal finances
	8.2515
	2.214
	.634
	.402

	Understand benefits and risks of DFS
	8.4049
	1.897
	.698
	.493



	Item-Total Statistics

	
	Cronbach's Alpha if Item Deleted

	Understand basic financial concepts
	.727

	Confident managing personal finances
	.796

	Understand benefits and risks of DFS
	.732




Reliability



Scale: ALL VARIABLES


	Case Processing Summary

	
	N
	%

	Cases
	Valid
	163
	100.0

	
	Excludeda
	0
	.0

	
	Total
	163
	100.0

	a. Listwise deletion based on all variables in the procedure.



	Reliability Statistics

	Cronbach's Alpha
	Cronbach's Alpha Based on Standardized Items
	N of Items

	.865
	.868
	3



	Inter-Item Correlation Matrix

	
	Intend to use DFS in the future
	Predict regular use of DFS
	Would recommend DFS to others

	Intend to use DFS in the future
	1.000
	.661
	.762

	Predict regular use of DFS
	.661
	1.000
	.636

	Would recommend DFS to others
	.762
	.636
	1.000



	Item-Total Statistics

	
	Scale Mean if Item Deleted
	Scale Variance if Item Deleted
	Corrected Item-Total Correlation
	Squared Multiple Correlation

	Intend to use DFS in the future
	8.4847
	2.004
	.784
	.633

	Predict regular use of DFS
	8.6012
	1.920
	.691
	.479

	Would recommend DFS to others
	8.4847
	1.992
	.763
	.612



	Item-Total Statistics

	
	Cronbach's Alpha if Item Deleted

	Intend to use DFS in the future
	.776

	Predict regular use of DFS
	.865

	Would recommend DFS to others
	.793




Correlations


	Descriptive Statistics

	
	Mean
	Std. Deviation
	N

	Awareness
	4.2439
	.77128
	163

	Perceived_Ease_of_Use
	4.1580
	.75765
	163

	Perceived_Usefulness
	4.1518
	.79078
	163

	Trust
	4.0368
	.81613
	163

	Perceived_Security
	4.0844
	.87807
	163

	Financial_Literacy
	4.1759
	.67719
	163

	Behavioural_Intention
	4.2618
	.67965
	163



	Correlations

	
	Awareness
	Perceived_Ease_of_Use
	Perceived_Usefulness
	Trust

	Awareness
	Pearson Correlation
	1
	.766**
	.747**
	.464**

	
	Sig. (2-tailed)
	
	<.001
	<.001
	<.001

	
	N
	163
	163
	163
	163

	Perceived_Ease_of_Use
	Pearson Correlation
	.766**
	1
	.843**
	.495**

	
	Sig. (2-tailed)
	<.001
	
	<.001
	<.001

	
	N
	163
	163
	163
	163

	Perceived_Usefulness
	Pearson Correlation
	.747**
	.843**
	1
	.563**

	
	Sig. (2-tailed)
	<.001
	<.001
	
	<.001

	
	N
	163
	163
	163
	163

	Trust
	Pearson Correlation
	.464**
	.495**
	.563**
	1

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001
	

	
	N
	163
	163
	163
	163

	Perceived_Security
	Pearson Correlation
	.417**
	.509**
	.504**
	.889**

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001
	<.001

	
	N
	163
	163
	163
	163

	Financial_Literacy
	Pearson Correlation
	.471**
	.582**
	.558**
	.737**

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001
	<.001

	
	N
	163
	163
	163
	163

	Behavioural_Intention
	Pearson Correlation
	.525**
	.596**
	.605**
	.735**

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001
	<.001

	
	N
	163
	163
	163
	163



	Correlations

	
	Perceived_Security
	Financial_Literacy
	Behavioural_Intention

	Awareness
	Pearson Correlation
	.417**
	.471**
	.525**

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001

	
	N
	163
	163
	163

	Perceived_Ease_of_Use
	Pearson Correlation
	.509**
	.582**
	.596**

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001

	
	N
	163
	163
	163

	Perceived_Usefulness
	Pearson Correlation
	.504**
	.558**
	.605**

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001

	
	N
	163
	163
	163

	Trust
	Pearson Correlation
	.889**
	.737**
	.735**

	
	Sig. (2-tailed)
	<.001
	<.001
	<.001

	
	N
	163
	163
	163

	Perceived_Security
	Pearson Correlation
	1
	.703**
	.720**

	
	Sig. (2-tailed)
	
	<.001
	<.001

	
	N
	163
	163
	163

	Financial_Literacy
	Pearson Correlation
	.703**
	1
	.709**

	
	Sig. (2-tailed)
	<.001
	
	<.001

	
	N
	163
	163
	163

	Behavioural_Intention
	Pearson Correlation
	.720**
	.709**
	1

	
	Sig. (2-tailed)
	<.001
	<.001
	

	
	N
	163
	163
	163

	
	
	
	
	
	



	**. Correlation is significant at the 0.01 level (2-tailed).




Regression


	Variables Entered/Removeda

	Model
	Variables Entered
	Variables Removed
	Method

	1
	Perceived_Security, Awareness, Perceived_Usefulness, Perceived_Ease_of_Use, Trustb
	.
	Enter

	a. Dependent Variable: Behavioural_Intention

	b. All requested variables entered.



	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	.791a
	.626
	.614
	.42238

	a. Predictors: (Constant), Perceived_Security, Awareness, Perceived_Usefulness, Perceived_Ease_of_Use, Trust



	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	46.822
	5
	9.364
	52.489
	<.001b

	
	Residual
	28.010
	157
	.178
	
	

	
	Total
	74.832
	162
	
	
	

	a. Dependent Variable: Behavioural_Intention

	b. Predictors: (Constant), Perceived_Security, Awareness, Perceived_Usefulness, Perceived_Ease_of_Use, Trust



	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	1.108
	.211
	
	5.250
	<.001

	
	Awareness
	.048
	.071
	.055
	.685
	.495

	
	Perceived_Ease_of_Use
	.156
	.092
	.174
	1.696
	.092

	
	Perceived_Usefulness
	.083
	.086
	.096
	.960
	.338

	
	Trust
	.283
	.096
	.340
	2.956
	.004

	
	Perceived_Security
	.199
	.086
	.257
	2.306
	.022



	Coefficientsa

	Model
	Collinearity Statistics

	
	Tolerance
	VIF

	1
	(Constant)
	
	

	
	Awareness
	.371
	2.695

	
	Perceived_Ease_of_Use
	.227
	4.402

	
	Perceived_Usefulness
	.236
	4.232

	
	Trust
	.180
	5.548

	
	Perceived_Security
	.192
	5.218

	
	
	
	
	
	
	



	a. Dependent Variable: Behavioural_Intention



	Collinearity Diagnosticsa

	Model
	Dimension
	Eigenvalue
	Condition Index
	Variance Proportions

	
	
	
	
	(Constant)
	Awareness
	Perceived_Ease_of_Use

	1
	1
	5.923
	1.000
	.00
	.00
	.00

	
	2
	.038
	12.517
	.01
	.04
	.02

	
	3
	.021
	16.771
	.93
	.01
	.02

	
	4
	.009
	26.213
	.05
	.90
	.09

	
	5
	.006
	30.677
	.00
	.00
	.39

	
	6
	.003
	41.930
	.01
	.04
	.48



	Collinearity Diagnosticsa

	Model
	Dimension
	Variance Proportions

	
	
	Perceived_Usefulness
	Trust
	Perceived_Security

	1
	1
	.00
	.00
	.00

	
	2
	.02
	.05
	.08

	
	3
	.04
	.00
	.00

	
	4
	.20
	.01
	.00

	
	5
	.37
	.22
	.25

	
	6
	.37
	.71
	.67

	
	
	
	
	
	
	



	a. Dependent Variable: Behavioural_Intention




Descriptives


	Descriptive Statistics

	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	Trust
	163
	1.00
	5.00
	4.0368
	.81613

	Financial_Literacy
	163
	1.00
	5.00
	4.1759
	.67719

	Valid N (listwise)
	163
	
	
	
	




Regression


	Variables Entered/Removeda

	Model
	Variables Entered
	Variables Removed
	Method

	1
	Financial_Literacy_C, TRUST_Cb
	.
	Enter

	2
	INT_TR_FLb
	.
	Enter

	a. Dependent Variable: Behavioural_Intention

	b. All requested variables entered.



	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	Change Statistics

	
	
	
	
	
	R Square Change
	F Change
	df1

	1
	.775a
	.601
	.596
	.43217
	.601
	120.328
	2

	2
	.781b
	.610
	.603
	.42818
	.010
	4.000
	1



	Model Summary

	Model
	Change Statistics

	
	df2
	Sig. F Change

	1
	160
	<.001

	2
	159
	.047

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	



	a. Predictors: (Constant), Financial_Literacy_C, TRUST_C

	b. Predictors: (Constant), Financial_Literacy_C, TRUST_C, INT_TR_FL



	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	44.948
	2
	22.474
	120.328
	<.001b

	
	Residual
	29.884
	160
	.187
	
	

	
	Total
	74.832
	162
	
	
	

	2
	Regression
	45.681
	3
	15.227
	83.056
	<.001c

	
	Residual
	29.150
	159
	.183
	
	

	
	Total
	74.832
	162
	
	
	

	a. Dependent Variable: Behavioural_Intention

	b. Predictors: (Constant), Financial_Literacy_C, TRUST_C

	c. Predictors: (Constant), Financial_Literacy_C, TRUST_C, INT_TR_FL



	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	4.257
	.034
	
	125.753
	<.001

	
	TRUST_C
	.387
	.062
	.465
	6.286
	<.001

	
	Financial_Literacy_C
	.367
	.074
	.366
	4.943
	<.001

	2
	(Constant)
	4.219
	.039
	
	109.564
	<.001

	
	TRUST_C
	.388
	.061
	.466
	6.359
	<.001

	
	Financial_Literacy_C
	.391
	.075
	.389
	5.245
	<.001

	
	INT_TR_FL
	.093
	.047
	.102
	2.000
	.047



	Coefficientsa

	Model
	Collinearity Statistics

	
	Tolerance
	VIF

	1
	(Constant)
	
	

	
	TRUST_C
	.456
	2.192

	
	Financial_Literacy_C
	.456
	2.192

	2
	(Constant)
	
	

	
	TRUST_C
	.456
	2.192

	
	Financial_Literacy_C
	.444
	2.250

	
	INT_TR_FL
	.942
	1.062

	
	
	
	
	
	
	



	a. Dependent Variable: Behavioural_Intention



	Excluded Variablesa

	Model
	Beta In
	t
	Sig.
	Partial Correlation
	Collinearity Statistics

	
	
	
	
	
	Tolerance
	VIF

	1
	INT_TR_FL
	.102b
	2.000
	.047
	.157
	.942
	1.062



	Excluded Variablesa

	Model
	Collinearity Statistics

	
	Minimum Tolerance

	1
	INT_TR_FL
	.444

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	



	a. Dependent Variable: Behavioural_Intention

	b. Predictors in the Model: (Constant), Financial_Literacy_C, TRUST_C



	Collinearity Diagnosticsa

	Model
	Dimension
	Eigenvalue
	Condition Index
	Variance Proportions

	
	
	
	
	(Constant)
	TRUST_C
	Financial_Literacy_C
	INT_TR_FL

	1
	1
	1.738
	1.000
	.00
	.13
	.13
	

	
	2
	1.000
	1.318
	1.00
	.00
	.00
	

	
	3
	.263
	2.573
	.00
	.87
	.87
	

	2
	1
	1.846
	1.000
	.02
	.10
	.10
	.06

	
	2
	1.400
	1.148
	.27
	.03
	.02
	.17

	
	3
	.494
	1.933
	.70
	.03
	.00
	.74

	
	4
	.259
	2.670
	.01
	.84
	.88
	.02

	a. Dependent Variable: Behavioural_Intention





Frequency Table


	Aware of mobile banking services

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	4
	2.5
	2.5
	2.5

	
	Disagree
	1
	.6
	.6
	3.1

	
	Neutral
	12
	7.4
	7.4
	10.4

	
	Agree
	77
	47.2
	47.2
	57.7

	
	Strongly Agree
	69
	42.3
	42.3
	100.0

	
	Total
	163
	100.0
	100.0
	



	Aware of Raast digital payment system

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	5
	3.1
	3.1
	3.1

	
	Disagree
	4
	2.5
	2.5
	5.5

	
	Neutral
	14
	8.6
	8.6
	14.1

	
	Agree
	80
	49.1
	49.1
	63.2

	
	Strongly Agree
	60
	36.8
	36.8
	100.0

	
	Total
	163
	100.0
	100.0
	



	Previously used mobile banking or wallets

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	4
	2.5
	2.5
	2.5

	
	Disagree
	7
	4.3
	4.3
	6.7

	
	Neutral
	13
	8.0
	8.0
	14.7

	
	Agree
	64
	39.3
	39.3
	54.0

	
	Strongly Agree
	75
	46.0
	46.0
	100.0

	
	Total
	163
	100.0
	100.0
	



	Aware of digital security features (OTP, PIN)

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	5
	3.1
	3.1
	3.1

	
	Disagree
	1
	.6
	.6
	3.7

	
	Neutral
	10
	6.1
	6.1
	9.8

	
	Agree
	63
	38.7
	38.7
	48.5

	
	Strongly Agree
	84
	51.5
	51.5
	100.0

	
	Total
	163
	100.0
	100.0
	



	Learning to use DFS would be easy

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	2
	1.2
	1.2
	1.2

	
	Disagree
	3
	1.8
	1.8
	3.1

	
	Neutral
	30
	18.4
	18.4
	21.5

	
	Agree
	72
	44.2
	44.2
	65.6

	
	Strongly Agree
	56
	34.4
	34.4
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS platforms are easy to use

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	2
	1.2
	1.2
	3.1

	
	Neutral
	17
	10.4
	10.4
	13.5

	
	Agree
	71
	43.6
	43.6
	57.1

	
	Strongly Agree
	70
	42.9
	42.9
	100.0

	
	Total
	163
	100.0
	100.0
	



	Easy to become skilled at using DFS

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	3
	1.8
	1.8
	3.7

	
	Neutral
	17
	10.4
	10.4
	14.1

	
	Agree
	78
	47.9
	47.9
	62.0

	
	Strongly Agree
	62
	38.0
	38.0
	100.0

	
	Total
	163
	100.0
	100.0
	



	Interaction with DFS is clear and understandable

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	3
	1.8
	1.8
	3.7

	
	Neutral
	27
	16.6
	16.6
	20.2

	
	Agree
	69
	42.3
	42.3
	62.6

	
	Strongly Agree
	61
	37.4
	37.4
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS completes transactions more quickly

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	3
	1.8
	1.8
	3.7

	
	Neutral
	23
	14.1
	14.1
	17.8

	
	Agree
	63
	38.7
	38.7
	56.4

	
	Strongly Agree
	71
	43.6
	43.6
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS enhances effectiveness of banking activities

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	4
	2.5
	2.5
	4.3

	
	Neutral
	16
	9.8
	9.8
	14.1

	
	Agree
	75
	46.0
	46.0
	60.1

	
	Strongly Agree
	65
	39.9
	39.9
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS is useful in managing finances

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	5
	3.1
	3.1
	3.1

	
	Disagree
	2
	1.2
	1.2
	4.3

	
	Neutral
	25
	15.3
	15.3
	19.6

	
	Agree
	74
	45.4
	45.4
	65.0

	
	Strongly Agree
	57
	35.0
	35.0
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS improves access to financial services

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	6
	3.7
	3.7
	5.5

	
	Neutral
	20
	12.3
	12.3
	17.8

	
	Agree
	72
	44.2
	44.2
	62.0

	
	Strongly Agree
	62
	38.0
	38.0
	100.0

	
	Total
	163
	100.0
	100.0
	



	Trust DFS providers to keep information safe

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	8
	4.9
	4.9
	6.7

	
	Neutral
	26
	16.0
	16.0
	22.7

	
	Agree
	67
	41.1
	41.1
	63.8

	
	Strongly Agree
	59
	36.2
	36.2
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS platforms are dependable

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	2
	1.2
	1.2
	1.2

	
	Disagree
	9
	5.5
	5.5
	6.7

	
	Neutral
	33
	20.2
	20.2
	27.0

	
	Agree
	65
	39.9
	39.9
	66.9

	
	Strongly Agree
	54
	33.1
	33.1
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS providers act in users’ best interests

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	2
	1.2
	1.2
	1.2

	
	Disagree
	5
	3.1
	3.1
	4.3

	
	Neutral
	29
	17.8
	17.8
	22.1

	
	Agree
	72
	44.2
	44.2
	66.3

	
	Strongly Agree
	55
	33.7
	33.7
	100.0

	
	Total
	163
	100.0
	100.0
	



	Feel secure relying on DFS

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	3
	1.8
	1.8
	1.8

	
	Disagree
	7
	4.3
	4.3
	6.1

	
	Neutral
	28
	17.2
	17.2
	23.3

	
	Agree
	65
	39.9
	39.9
	63.2

	
	Strongly Agree
	60
	36.8
	36.8
	100.0

	
	Total
	163
	100.0
	100.0
	



	DFS transactions are secure

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	2
	1.2
	1.2
	1.2

	
	Disagree
	3
	1.8
	1.8
	3.1

	
	Neutral
	26
	16.0
	16.0
	19.0

	
	Agree
	70
	42.9
	42.9
	62.0

	
	Strongly Agree
	62
	38.0
	38.0
	100.0

	
	Total
	163
	100.0
	100.0
	



	Personal and financial data are safe in DFS

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	4
	2.5
	2.5
	2.5

	
	Disagree
	6
	3.7
	3.7
	6.1

	
	Neutral
	26
	16.0
	16.0
	22.1

	
	Agree
	59
	36.2
	36.2
	58.3

	
	Strongly Agree
	68
	41.7
	41.7
	100.0

	
	Total
	163
	100.0
	100.0
	



	Unauthorized access is prevented in DFS

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	4
	2.5
	2.5
	2.5

	
	Disagree
	8
	4.9
	4.9
	7.4

	
	Neutral
	22
	13.5
	13.5
	20.9

	
	Agree
	68
	41.7
	41.7
	62.6

	
	Strongly Agree
	61
	37.4
	37.4
	100.0

	
	Total
	163
	100.0
	100.0
	



	Feel protected from fraud when using DFS

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	5
	3.1
	3.1
	3.1

	
	Disagree
	10
	6.1
	6.1
	9.2

	
	Neutral
	28
	17.2
	17.2
	26.4

	
	Agree
	55
	33.7
	33.7
	60.1

	
	Strongly Agree
	65
	39.9
	39.9
	100.0

	
	Total
	163
	100.0
	100.0
	



	Understand basic financial concepts

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	1
	.6
	.6
	.6

	
	Disagree
	6
	3.7
	3.7
	4.3

	
	Neutral
	21
	12.9
	12.9
	17.2

	
	Agree
	78
	47.9
	47.9
	65.0

	
	Strongly Agree
	57
	35.0
	35.0
	100.0

	
	Total
	163
	100.0
	100.0
	



	Confident managing personal finances

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	2
	1.2
	1.2
	1.2

	
	Neutral
	15
	9.2
	9.2
	10.4

	
	Agree
	80
	49.1
	49.1
	59.5

	
	Strongly Agree
	66
	40.5
	40.5
	100.0

	
	Total
	163
	100.0
	100.0
	



	Understand benefits and risks of DFS

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	2
	1.2
	1.2
	1.2

	
	Disagree
	6
	3.7
	3.7
	4.9

	
	Neutral
	15
	9.2
	9.2
	14.1

	
	Agree
	87
	53.4
	53.4
	67.5

	
	Strongly Agree
	53
	32.5
	32.5
	100.0

	
	Total
	163
	100.0
	100.0
	



	Intend to use DFS in the future

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Disagree
	2
	1.2
	1.2
	1.2

	
	Neutral
	20
	12.3
	12.3
	13.5

	
	Agree
	68
	41.7
	41.7
	55.2

	
	Strongly Agree
	73
	44.8
	44.8
	100.0

	
	Total
	163
	100.0
	100.0
	



	Predict regular use of DFS

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	1
	.6
	.6
	.6

	
	Disagree
	2
	1.2
	1.2
	1.8

	
	Neutral
	30
	18.4
	18.4
	20.2

	
	Agree
	63
	38.7
	38.7
	58.9

	
	Strongly Agree
	67
	41.1
	41.1
	100.0

	
	Total
	163
	100.0
	100.0
	



	Would recommend DFS to others

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	Strongly Disagree
	1
	.6
	.6
	.6

	
	Disagree
	1
	.6
	.6
	1.2

	
	Neutral
	19
	11.7
	11.7
	12.9

	
	Agree
	69
	42.3
	42.3
	55.2

	
	Strongly Agree
	73
	44.8
	44.8
	100.0

	
	Total
	163
	100.0
	100.0
	




Age of respondents


18–24	25–34	35–44	45–54	52	81	21	9	

Gender of respondents


Male	Female	Other	110	52	1	

Location of residents


Urban	Rural	99	64	

Educational Level


High School	Undergraduate	Graduate	Postgraduate	Other	13	23	66	53	8	


Income Level


<	25,000	25,001–50,000	50,001–75,000	75,001–100,000	>	100,000	43	40	29	24	27	

Awareness of Digital Financial Services

Strongly Disagree	
Aware of mobile banking services	Aware of Raast digital payment system	Previously used mobile banking or wallets	Aware of digital security features (OTP, PIN)	4	5	4	5	Disagree	
Aware of mobile banking services	Aware of Raast digital payment system	Previously used mobile banking or wallets	Aware of digital security features (OTP, PIN)	1	4	7	1	Neutral	
Aware of mobile banking services	Aware of Raast digital payment system	Previously used mobile banking or wallets	Aware of digital security features (OTP, PIN)	12	14	13	10	Agree	
Aware of mobile banking services	Aware of Raast digital payment system	Previously used mobile banking or wallets	Aware of digital security features (OTP, PIN)	77	80	64	63	Strongly Agree	
Aware of mobile banking services	Aware of Raast digital payment system	Previously used mobile banking or wallets	Aware of digital security features (OTP, PIN)	69	60	75	84	


Perceived Ease of Use (PEOU)

Strongly Disagree	
Learning to use DFS would be easy	DFS platforms are easy to use	Easy to become skilled at using DFS	Interaction with DFS is clear and understandable	2	3	3	3	Disagree	
Learning to use DFS would be easy	DFS platforms are easy to use	Easy to become skilled at using DFS	Interaction with DFS is clear and understandable	3	2	3	3	Neutral	
Learning to use DFS would be easy	DFS platforms are easy to use	Easy to become skilled at using DFS	Interaction with DFS is clear and understandable	30	17	17	27	Agree	
Learning to use DFS would be easy	DFS platforms are easy to use	Easy to become skilled at using DFS	Interaction with DFS is clear and understandable	72	71	78	69	Strongly Agree	
Learning to use DFS would be easy	DFS platforms are easy to use	Easy to become skilled at using DFS	Interaction with DFS is clear and understandable	56	70	62	61	



Perceived Usefulness (PU)

Strongly Disagree	
DFS completes transactions more quickly	DFS enhances effectiveness of banking activities	DFS is useful in managing finances	DFS improves access to financial services	3	3	5	3	Disagree	
DFS completes transactions more quickly	DFS enhances effectiveness of banking activities	DFS is useful in managing finances	DFS improves access to financial services	3	4	2	6	Neutral	
DFS completes transactions more quickly	DFS enhances effectiveness of banking activities	DFS is useful in managing finances	DFS improves access to financial services	23	16	25	20	Agree	
DFS completes transactions more quickly	DFS enhances effectiveness of banking activities	DFS is useful in managing finances	DFS improves access to financial services	63	75	74	72	Strongly Agree	
DFS completes transactions more quickly	DFS enhances effectiveness of banking activities	DFS is useful in managing finances	DFS improves access to financial services	71	65	57	62	



Trust in Digital Financial Services 

Strongly Disagree	
Trust DFS providers to keep information safe	DFS platforms are dependable	DFS providers act in users’ best interests	Feel secure relying on DFS	3	2	2	3	Disagree	
Trust DFS providers to keep information safe	DFS platforms are dependable	DFS providers act in users’ best interests	Feel secure relying on DFS	8	9	5	7	Neutral	
Trust DFS providers to keep information safe	DFS platforms are dependable	DFS providers act in users’ best interests	Feel secure relying on DFS	26	33	29	28	Agree	
Trust DFS providers to keep information safe	DFS platforms are dependable	DFS providers act in users’ best interests	Feel secure relying on DFS	67	65	72	65	Strongly Agree	
Trust DFS providers to keep information safe	DFS platforms are dependable	DFS providers act in users’ best interests	Feel secure relying on DFS	59	54	55	60	


Perceived Security of Digital Financial Services

Strongly Disagree	
DFS transactions are secure	Personal and financial data are safe in DFS	Unauthorized access is prevented in DFS	Feel protected from fraud when using DFS	2	4	4	5	Disagree	
DFS transactions are secure	Personal and financial data are safe in DFS	Unauthorized access is prevented in DFS	Feel protected from fraud when using DFS	3	6	8	10	Neutral	
DFS transactions are secure	Personal and financial data are safe in DFS	Unauthorized access is prevented in DFS	Feel protected from fraud when using DFS	26	26	22	28	Agree	
DFS transactions are secure	Personal and financial data are safe in DFS	Unauthorized access is prevented in DFS	Feel protected from fraud when using DFS	70	59	68	55	Strongly Agree	
DFS transactions are secure	Personal and financial data are safe in DFS	Unauthorized access is prevented in DFS	Feel protected from fraud when using DFS	62	68	61	65	


Financial Literacy

Strongly Disagree	
Understand basic financial concepts	Confident managing personal finances	Understand benefits and risks of DFS	1	2	2	Disagree	
Understand basic financial concepts	Confident managing personal finances	Understand benefits and risks of DFS	6	0	6	Neutral	
Understand basic financial concepts	Confident managing personal finances	Understand benefits and risks of DFS	21	15	15	Agree	
Understand basic financial concepts	Confident managing personal finances	Understand benefits and risks of DFS	78	80	87	Strongly Agree	
Understand basic financial concepts	Confident managing personal finances	Understand benefits and risks of DFS	57	66	53	


Behavioural Intention to Use Digital Financial Services

Strongly Disagree	
Intend to use DFS in the future	Predict regular use of DFS	Would recommend DFS to others	0	1	1	Disagree	
Intend to use DFS in the future	Predict regular use of DFS	Would recommend DFS to others	2	2	1	Neutral	
Intend to use DFS in the future	Predict regular use of DFS	Would recommend DFS to others	20	30	19	Agree	
Intend to use DFS in the future	Predict regular use of DFS	Would recommend DFS to others	68	63	69	Strongly Agree	
Intend to use DFS in the future	Predict regular use of DFS	Would recommend DFS to others	73	67	73	
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