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Abstract 
 

Purpose: Education, knowledge, and awareness, known as financial literacy, financial 

technology (FinTech), and personal saving orientation are essential agenda in the economic 

discourse. This review aims at integrating current literature on these themes with the view of 

analyzing their connections and relevance on economic behavior.  
Method: A combination of sources is evaluated in the course of the study, using literature review 

procedures; the research seeks to establish how financial education, technological advancement, 

and personal perspectives on saving are connected. 

Findings: The analysis reveals a positive correlation between financial literacy and saving 

orientation, mediated by financial attitudes and education. Unexpectedly, some studies highlight 

a digital divide, where access to FinTech varies based on socioeconomic status, potentially 
exacerbating financial inequalities. Some implications for further research are presented, which 

reflect the directions that the authors found to be understudied in contemporary literature. 

Novelty: This study extends financial education and financial knowledge idea by defining the 

financial literacy as knowledge, which allows applying the financial information to the benefit of 

the person to make a decision. This not only expands but also improves the evaluation of the 
society’s financial literacy by providing a broader approach of how knowledge is leveraged into 

managing an individual’s financial resources and the decisions affecting his or her future well-

being.  
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INTRODUCTION 

 

Heightened complexity of global financial markets therefore demands that individuals be 
financially more knowledgeable in order to properly manage their financial affairs. It has become 

evident that financial technology also known as FinTech has become central to this set up being 

the key tool that has disrupted conventional markets and provide solutions to ever present 

problems. This review is inclusive of the relationship between financial literacy, FinTech usage, 

financial education programs, personal finance inclinations, and personal saving trends. 

Financial literacy that can be simply defined as a consumer’s ability to use knowledge and 
understanding of various financial instruments is an important determinant to enable people 

make right decisions on their financial transactions (Lusardi & Messy, 2023). 

At the same time, FinTech integrates technological improvements in achieving better 

deliverance, effectiveness, and customer satisfaction of financial activities that may in turn, 

impact financial choices (Singh et al., 2024). Even though scholars have undertaken individual 

literature reviews of financial literacy, FinTech usage, and their effects separately, the literature 
does not give a clear picture of the interconnection between the two concepts and their overall 

impact on saving behavior. It is therefore important to determine the roles of financial literacy 

and the method of financial technology in a certain innovation and impact the saving orientation 

in individuals. Such programs should incorporate the use of FinTech to enhance the capacity to 

support proper financial literacy and proper long-term savings (Kaiser et al., 2022). 
It is against this backdrop that this review underscores the pressing importance of 

probing the areas where financial education and technology meets with behaviour finance. In so 

doing, these analyses provide direction to policymakers and educators who can work to create 

additional, targeted approaches to build the financial literacy and, in turn, the financial 

capabilities of people in societies for whom handling of money concerns is becoming progressively 

more complicated. 

 

LITERATURE REVIEW 

 
Financial Literacy 

It is defined in terms of the literacy whereby a person is able to use and manipulate some of the 

definite economic fundamental tools for instance handling of personal finances, acquisition of 

funds and management of money amongst others. It was assumed that higher levels of financial 

literacy will be accompanied with more positive financial selves, therefore, fewer regrettable 

decisions where the general financial planning of the whole family is concerned. This paper 
posited that to be financially wise and literate is a key component to economic health and its 

success since it allows individuals to make right and sound decisions concerning their financial 

information (Ratnawati et al., 2022). 

Speaking of the aspects concerning financial literacy, the body of knowledge seems to be 

vast and rather heterogeneous; however, one of its key aspects remains unambiguous: The most 
crucial statutory factors identified are thus; Financial education and financial knowledge. But, 

it does not end with having knowledge of the financial matters as it involves the ability to use 

that knowledge while people make decisions about finance that they come across every day 

(Mehak & Dharni, 2022). I define it as the capacity to understand financial matters and, knowing 

about management of personal finance (García-Santillán, 2023). 

Besides this, we extend this above idea by defining the financial literacy as knowledge, 
which allows applying the financial information to the benefit of the person. Decision making, 

therefore, include skills and behaviour, awareness, and knowledge as well as attitude that is 

required in order to make reasonable financial decisions as affirmed by (Shrestha et al., 2023). 

The comprehensive application of the method is needed for considering the step-by-step increase 

in the intricacy of the financial environment (Gustina et al., 2022). Expanding on these basic 
concepts, (Atkinson & Messy, 2012) created a model for evaluating financial literacy, consisting 



Financial Literacy, Financial Technology, Personality Trait, and Personal Saving Orientation: A Comprehensive 

Review 

Duarte Borges Loe 

 

 
 

36 

of three main components: Achieving an integrated and utilitarian understanding of finance, a 
financial transaction, and financial management attitude (Kasozi & Makina, 2021). This it turns 

out to be a comprehensive method in the technique applied in assessment of financial literacy of 

individuals and different groups. 

The definition of financial literacy that has been gaining currency in more recent years, 

entails that other aspects which are deemed pertinent in the contemporary financial context 

should be added (Che Hassan et al., 2023). Concerns like insurance, investment before 
retirement, how to in case there is injuries or illnesses, and understanding the investment risks. 

To manage their financial position, there are specific guidelines to appreciate and observe to 

escape from debt traps or credit card loans; To make better investment (Nasution et al., 2023); 

(Ramdani et al., 2023). This not only expands but also improves the evaluation of the society’s 

financial literacy by providing a broader approach of how knowledge is leveraged into managing 
an individual’s financial resources and the decisions affecting his or her future well-being (OECD, 

2019). 

 

Financial Technology (Fintech) 

This is what Financial Technology (Fintech) really embodies, the application of modern computer 

technology and software in a creative, effective manner to provide financial services. From 
internet-enabled lending platforms, electronic payment systems, due diligence and personal 

finance management tools (e.g., credit risk assessment applications); Fintech has mushroomed 

for one overarching reason: ICT improved and innovated cycle to reform the financial industry 

by ciclo implementation (J. H Yeo & Fisher, 2017; (Onyia & Tuyon, 2023). 

Here, a few examples of the new development trends include shift towards digitalization 
of financial services, for instance; Digital payment services and Peer to Peer Lending Companies 

such as PayPal, Lending Club (Kohardinata et al., 2020). In addition, the convenience offered by 

Fintech has not only continued from the traditional role of offering convenience, but has 

significantly enhanced the concept of financial inclusion particularly in developing countries as 

presented by (Zavolokina et al., 2017). Mobile devices have made financial transactions less 

reliant on banks as through FinTech services clients can control their finances (Yeo & Fisher, 
2017); (Kohardinata et al., 2020).  

This shift is facilitated by a transaction through Fintech, through which financial 

products can be provided in a short time meeting the need of various customers depending on 

their age among other factors (Lucky Bamidele Benjamin et al., 2024). Some of the measures 

needed in assessing the disruption of Fintech comprise of the efficiency and productivity of the 
task completion, enhanced quality of the financial services, Increased functionality of the user 

interface, ease of use, and the jurisdiction over more users of the financial services (Amnas et 

al., 2024). 

Besides, while they are efficient, there is a rationale for why users require efficient yet 

secure Fintech innovations to build user trust and compel them to adopt new financial solutions 

(Miah et al., 2023); (Cho & Chen, 2021). They demonstrate that Fintech is increasingly becoming 
an influential factor as to the formation of economic development and stability trends when 

implementing new technologies and meeting customers’ new needs (Basdekis et al., 2022). 

 

Personality Trait  

There employers can enrich their policies, or select proper personnel by using the methods of 
personality assessment. Employers may initiate an equal environment with a positive focus on 

performance by embracing personalities of employees. (Ding et al., 2020) holds that managers 

can improve employee’s satisfaction, output and spirit if they fit in employees in a manner to 

their personality because while two employees may take similar positions in an organization, the 

kind of career attributes they have is likely to vary. In addition, (Duchek et al., 2020) reemphasise 

the benefits of diversification of organisational culture by developing a multitasking orientation 
personality-compatible work environment. This might up the coordination efficiency in task 

accomplishment as a team (McCrae & Costa, 2008) (Hough et al., 2015).   

However, there are some drawbacks if the stress is laid on the rather distinct personality 

traits; this stems from the fact that in the course of the working process some workers might feel 
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that certain traits are valued more than others are (Ang, 2024); (von Collani & Grumm, 2009). 
Hence, it is reasoning that companies require fair polices or strategies for training that would 

acknowledge equivalent, non-bias and cultural various people-oriented systems without 

infringing equity (Judge, 2015). Nurdin et al., 2019 has shown high endorsement for the call to 

determine how personality affects financial behaviours across various settings. 

For example, Sadi et al., (2011) observed that the personality dimensions of 
conscientiousness and extraversion are the prominent predictors of saving and borrowing.s. In 

fact, as much as (Brooks & Williams, 2021) has proved that some level of extraversion and 

neuroticism is connected with market decision. This paper also corroborated with (Brooks & 

Williams, 2021) that personality differences can predict stock trade activity implying that traders 

with certain characteristics would make different choices regarding trading. In addition, there 

evidence gathered by (Brooks & Williams, 2021) that reveal how aspects of personality such as 
extraversion and Openness to Experience relates positively to financial risk-taking behaviour. 

In arguing the conclusions, the authors claim that Big Five personality dimensions play 

a leading role in the variation of individual investment behaviour (Campbell et al., 2023); (Harini 

& Subramanian, 2023). Last of all, knowing such personality traits is beneficial in determining 

peoples’ behavior, and as a result, suitable steps could be developed to enhance work 
performance, compatibility among co-workers, and money management (Jirjahn & Ottenbacher, 

2023). The literature of other authors proves that such components as conscientiousness and 

neuroticism affect the change of investment decisions and the capacity to take risks in the stock 

market significantly (Pak & Mahmood, 2015). Understanding how personality influences 

financial behavior goes a long way helping the investors and other agents in the financial market 

select how to invest this depends with their personality and tolerance level (Hermansson & 
Jonsson, 2021).  In the process of using this information to plan for their personal finance, then 

they know what they are doing and what they are making hence improving on the financial 

planning and setting of goals (Ang, 2024); (Guan, 2024).  

 

Personal Saving Orientation 

People with a high save attitude can separate some of the money as a saving part like $20 hence 
the positive utilize of money in an emergency or for the future (Frank et al., 2023). It can therefore 

be seen that this regular pattern is suggestive of suitable pattern to expect a future spending but 

which has a long-term financial saving and spending plan that negates the short-term ones 

(Despard et al., 2023). On the other hand, the low saving motivation have difficulties with tempo 

and frequency of saving, and they save only occasionally and that when they get replenishment 
of their income such as bonus or tax refund or something like that (Augustin & Martin, 2022). 

This kind of saving can also be very risky for a number of reasons because people are saving 

without necessarily having an idea that they want to put together an emergency fund. 

At this point, it is important to determine your saving inclinations, the framework through 

which a rational economic decision making would occur and/or a feasible saving target (Arif et 

al., 2024). For instance, aggression where a lovely who loves saving transfers a fixed amount of 
money every month to a saving account, this makes the individual appear as acting in 

anticipation of money. Ensuring savings are automated ensures that saving happens at a set 

frequency, and the concerned person is relieved of the burden of decision making whether to 

save or not which is particularly difficult for those with a poor savings attitudinally (Landman & 

Mthombeni, 2021).  
The latter, however, may save when there is any sale on products such as electronic sales 

or any promotions, the characteristic portrays the PSO as more of a situational organization (Ong 

ViforJ et al., 2023). Such tendency takes place due to immature handling of finances and the 

focus on the customer’s speedy satisfaction rather than considering the future consequences. 

Those consumers, who are prone to making wrong decisions on overspending, need to open 

separate accounts for different goals such as travelling, gadgets, and etc and avoid spending 
disposable money. 

Brown and Taylor (2022) reveal that properly distributing money into different saving 

purposes helps people mentally separate funds which prevents impulsive spending. A 
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psychological block occurs through this practice that eliminates all chances of spontaneous 
purchasing behaviors (Ang, 2024). The paper by Doda & Fortuzi (2015) demonstrates different 

PSO which include budgeting along with individual saving and timely bill payments for 

understanding personal saving ability. This financial tool helps organizations assess behavioral 

factors that affect savings targets of individuals as per Zainudin 2022. The tool possibly 

disregards substantial cultural variations in saving conduct so it does not comprehend the 

various saving-related activities which drive organizational saving goals (Shoham & Malul, 2012). 
 

Interconnections and Impact 

Financial technology (fintech) integration creates substantial effects on financial literacy together 

with personal saving behaviors according to (Amnas et al. (2024).  Users benefit from educational 

resources on fintech platforms that boost their financial literacy foundation. Online applications 
and platforms feature educational budgeting tools alongside investment tutorials with financial 

planning elements which teach crucial financial competencies to users (Lee, 2019). Users who 

gain financial literacy because of fintech tools utilize them better which leads to better financial 

management alongside higher savings rates. Research on financial literacy conducted during 

recent years stems from multiple academic disciplines according to bibliometric studies. The 

essential nature of technology stands out as fundamental for contemporary fiscal education and 
saving operations according to studies (Manisha, 2024). Economics psychology and technology 

merge in this approach to study different kinds of financial behavior. Smith et al. (2023) explore 

mobile banking applications which serve as educational tools alongside features for automatic 

savings transfers. 

However, it also demonstrates the potential drawbacks of fintech integration. Some 
studies suggest that over-reliance on fintech platforms may reduce face-to-face financial 

counseling, potentially excluding segments of the population unfamiliar with digital tools (Amnas 

et al., 2024); (Maleh et al., 2024); (Yu. et al., n.d.). Moreover, security concerns regarding data 

breaches and fraud remain pertinent, impacting trust in fintech services among certain 

demographics (Jan, 2018). For instance, a study by Johnson et al. (2021) found that the use of 

robo-advisors in investment management can lead to increased diversification and lower fees for 
investors. This study also found that some individuals might make hasty investment choices 

without guidance from a human advisor, leading to possible financial losses. 

Therefore, although fintech integration improves financial literacy and encourages better saving 

habits with accessible educational resources, continuous research is essential to tackle related 

challenges (Dem et al., 2002); (Łukasz & Daw, 2024). By leveraging multidisciplinary insights, 
policymakers and financial institutions can maximize the benefits of fintech while mitigating 

risks, ensuring inclusive and secure financial services for all (Maleh et al., 2024). 

 

 

METHODS 

 
The literature review used extensive evaluations of pertinent sources coming from Scopus and 

other scholarly databases. The approach led to extensive examination of scholarly materials that 

focused on financial literacy and Fatal Tech and saving behavior research. The selection of 

articles focused on their connections to the studied issues while examining their financial 

behavioral and outcome effects. The evaluation focused on diverse research methods which 
different papers applied during their studies. The research methods allowed investigators to gain 

a complete understanding of how financial behaviors are studied. The examination included 

various research methods that extended from experiments to extended research and qualitative 

data analysis. The research studies investigated participant characteristics to understand better 

how these characteristics affected both educational performance and financial planning 

behaviors. A systematic approach during this analysis produced extensive examination of the 
literature which yielded important observations about current changes in financial education 

and literacy research.  
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RESULTS AND DISCUSSION  
 

The analysis reveals a positive correlation between financial literacy and saving orientation, 

mediated by financial attitudes and education. FinTech tools, such as budgeting apps and online 

financial platforms, significantly enhance financial literacy by providing accessible, real-time 

financial information. Educational programs integrating FinTech demonstrate higher efficacy in 
improving financial attitudes and saving behaviors compared to traditional methods. 

Unexpectedly, some studies highlight a digital divide, where access to FinTech varies based on 

socioeconomic status, potentially exacerbating financial inequalities. 

 

Correlation between Financial Literacy and Saving Orientation  

Research consistently demonstrates a robust positive correlation between financial literacy and 
how individuals save (Ventre et al., 2024). Financial attitudes and the extent of financial 

education play a significant role in shaping this correlation (García-Santillán, 2023). Financially 

literate individuals tend to exhibit more prudent financial behaviors, such as increased savings 

and investing for the future (Doddy et al., 2021).  This is because individuals with higher financial 

literacy have a better understanding of financial concepts, are skilled at managing risks, and 
know how to plan for their future financial goals (Remund, 2010); (Christianto & Asandimitra, 

2023) and (Bhargava et al., 2022). 

Furthermore, individuals with higher financial literacy tend to engage in long-term 

financial planning by creating retirement savings plans, making wise investments in diversified 

portfolios, and handling debt responsibly (Olivia, 2007); (Mutlu & Özer, 2021);(Governance, 

2024) and (Y. Li et al., 2020). 
These behaviors not only improve the financial well-being of individuals but also have a 

positive effect on overall economic stability and growth  (Agus Eko Sujianto et al., 2024). For 

example, a person with high financial literacy may choose to invest in a diversified portfolio of 

stocks and bonds to grow their wealth over time, rather than simply relying on a savings account 

with low interest rates (Che Hassan et al., 2023); (R. Li et al., 2023). Additionally, they may 

choose to pay off high-interest debts first to save money on interest payments and improve their 
overall financial health (Kang’aru & Tirimba, 2018). 

Therefore, promoting financial literacy among individuals is crucial for fostering a 

financially savvy population that can make informed decisions about their money. By nurturing 

the growth of these skills, governments and organizations can empower individuals to manage 

their financial futures, thereby fostering a more stable and prosperous economy. Moreover, 
improved financial literacy can reduce financial stress, boost financial well-being, and enhance 

the overall quality of life for individuals and families (Lusardi & Messy, 2023); (Wann & Burke-

Smalley, 2023) and (Denkers et al., 2024). 

 

Impact of FinTech Tools on Financial Literacy 

The financial sector has experienced a complete transformation through FinTech management 
tools. Two budgeting apps called Quicken Simplifi and YNAB (You Need A Budget) enable users 

to track spending and establish financial goals and provide instant notifications about their 

financial standing (Sulistyowati et al., 2024); (Warchlewska et al., 2021). The simplified definition 

of complex financial rules through these apps helps users better understand their finances and 

take control of them which leads to improved literacy in financial matters. Studies demonstrate 
that people who use these mobile applications achieve better financial knowledge leading to more 

intelligent financial choices (Suzanne, 2019).  

The implementation of FinTech tools by users does not always result in improved financial 

literacy knowledge. Many users feel confused by these tools because they cannot navigate them 

properly which produces disempowering frustration instead of empowering results (Amnas et al., 

2024). Users might develop an excessive dependence on technology which causes them to 
automatically follow suggestions although they do not grasp the fundamental financial principles 

(James & Pengfei, 2022). Such errors or inaccuracies in technological information can lead users 

to make wrong financial choices. Research shows that FinTech tools deliver unequal benefits to 
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the general population because less tech-literate individuals along with those with lower income 
find such tools either unattainable or minimally helpful (Matthew et al., 2023). 

 

Efficacy of Educational Programs Integrating FinTech 

The combination of educational programs that integrate FinTech tools generates improved 

results in building positive financial attitudes among users as well as fostering good saving 

behaviors (Moenjak et al., 2020). These programs succeed because they provide hands-on 
experiences along with real-time feedback which traditional methods cannot duplicate by using 

technology to create interactive simulations and real-time budgeting tools which enhance 

student learning regarding financial concepts (Harsono & Suprapti, 2024). A FinTech application 

served as a platform in high school educational research through which students could learn 

financial management skills through virtual budgeting and saving management simulation. The 
project used virtual accounts to simulate financial management within a specified time period 

according to ZL et al. (2019); and Banthia et al. (2022). The study demonstrated that students 

gained significant knowledge of financial principles while simultaneously showing better 

capabilities to use these concepts in practical situations (Amagir et al., 2018). The 

implementation of interactive practical methods allowed students to stay engaged for better 

retention of material while creating positive attitudes toward saving (Haleem et al., 2022).   
The standard traditional financial education method used textbooks alongside lectures 

yet proved ineffective at engaging students hence leading to unimpressive results (Hafeez, 2022). 

The students demonstrated they were uninterested and struggled to see how theoretical concepts 

matched up with practical applications in real life according to Zaini Miftach, (2018). Students 

showed minimal shifts in their financial management perspectives because their saving behavior 
did not substantially improve according to (Azlan et al. (2015).  Educational programs that 

include FinTech tools become more effective through interactive features like budgeting apps and 

investment simulations because these tools bring financial education to life with real-world 

relevance according to Menberu (2024). The method boosts financial perceptions while 

developing beneficial saving actions which serve as vital factors for both long-term financial 

fitness and long-lasting financial success (Fauzi et al., 2024). 
 

Digital Divide in Access to FinTech 

The digital divide in access to FinTech tools persists despite their potential benefits, primarily 

due to socioeconomic disparities. Research shows that individuals from lower-income groups 

often lack access to necessary technology like smartphones or reliable internet connectivity, 
which are essential for utilizing FinTech services (Sunwoo, 2023). This lack of access to FinTech 

tools worsens current financial inequalities, impacting those who could benefit the most from 

these services disproportionately (Nathalie, 2021). (Darnida et al., 2024); and (Lucky Bamidele 

Benjamin et al., 2024). 

Policymakers alongside financial institutions need to establish affordable technology 

access with internet connectivity for underserved communities according to Comfort & lenges, 
(2023) and Liu et al. (2024). The equitable access and use of FinTech services depends heavily 

on raising digital literacy levels coupled with awareness about FinTech services among the 

marginalized populations (Basdekis et al., 2022). Mobile banking applications lose value to users 

who do not have affordable smartphone devices or dependable internet connection (Morgan, 

2021). Financial technology offers advantages primarily to individuals who possess economic 
resources compared to people who lack such resources which demonstrates a digital 

stratification system. The fundamental financial services including banking and lending continue 

to remain inaccessible to numerous underprivileged populations according to Beck et al. (2009) 

and Tay et al. (2022). The improvement of digital literacy remains vital but the exclusive focus 

on awareness and education fail to resolve the entrenched barriers which limit financial service 

opportunities for underserved communities (Prema et al., 2018). The barriers forming from 
incomes gaps combined with insufficient banking systems and discriminatory behaviors work 

together to sustain financial exclusion within underserved demographic groups (Adegoke et al., 

2024). 
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Surprisingly financial inequalities tend to grow worse because of this separation. The 
current economic gap becomes wider when lower-income groups fail to access benefits provided 

by FinTech technology according to Nathalie (2021). This situation shows why we need to develop 

strategies that unite FinTech tools and digital access between population groups. Government 

institutions and technological organizations need to team up with financial companies to build 

financially inclusive solutions. We must address problems with internet availability as well as 
the absence of financial education and discriminatory behavior to complement FinTech 

opportunities for everybody who wants to use the technology. Targeted collaborative initiatives 

need to be undertaken to produce effective digital bridge building and financial inclusion success 

for underrepresented communities. 

 

 
CONCLUSION 

 

The analysis proves that financial literacy and advanced financial technologies known as FinTech 

significantly affect individual savings practices and economic stability. New research analysis 

shows successful correlations between individual financial training knowledge levels and their 
capacity to practice wise savings habits (Fauzi et al., 2024) People who have financial literacy 

education better grasp financial principles and master risk management while planning ahead 

for the long-term which establishes financial security in their personal lives and benefits 

economic expansion (Disney et al., 2015). Educational institutions are now incorporating 

FinTech tools to develop effective approaches which increase financial literacy of students. 

Modern financial tools support immediate financial operations and create productive educational 
scenarios while increasing financial understanding better than conventional methods (Harsono 

& Suprapti, 2024). The digital divide continues to inhibit lower-income people along with 

marginalized groups from utilizing FinTech tools as noted in Friedline et al. (2020). The equitable 

access to financial innovation depends on solving the current disparities between different 

groups of society. 

Future researchers need to work on creating FinTech solutions that are inclusive and 
developing educational programs which cater to different socioeconomic backgrounds. The 

process should both elevate digital literacy while providing affordable technology access in order 

to enhance general financial inclusion efforts. Policymakers together with educators and 

financial institutions can create a prosperous economy when they work to bridge these gaps 

through which individuals gain knowledge to make smart financial choices and build better 
financial health. The review supports serial collaboration between experts for maximizing 

financial literacy and FinTech implementation through focused strategies. Professional 

cooperation plays a vital role to help users handle intricate financial situations and achieve 

economic strength both among individuals and society. 
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