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ABSTRACT 

Financial inclusion remains a central policy objective in developing economies, with digital payment systems 

and financial technology (fintech) emerging as transformative instruments to bridge the longstanding gap 

between formal financial institutions and rural populations. India, with its vast and heterogeneous rural 

landscape, presents a compelling context for examining the intersection of digital finance and grassroots 

inclusion. This review research paper undertakes a meta-analytic investigation of extant literature on the impact 

of digital payment systems and fintech innovations on financial inclusion in rural India, with a focused case 

study lens directed at Durg District, Chhattisgarh. The paper synthesises evidence from peer-reviewed studies, 

government policy reports, and empirical surveys published between 2015 and 2024, critically examining the 

transformative potential and structural limitations of digital financial infrastructure in rural settings. Key themes 

explored include the role of Unified Payments Interface (UPI), Jan Dhan Yojana-linked digital accounts, mobile 

banking penetration, Business Correspondent (BC) networks, and government-to-person (G2P) digital transfers. 

Evidence from Durg District illustrates patterns consistent with broader national trends, while also revealing 

region-specific challenges related to digital literacy, internet connectivity, and socioeconomic stratification. The 

review identifies a moderate-to-high positive association between fintech adoption and financial inclusion 

indicators, particularly savings behaviour, credit access, and insurance uptake among rural women and 

marginalised communities. The paper concludes with research gaps and recommendations for scalable, inclusive 

fintech policy frameworks. 

Keywords: Digital Payment Systems1, Financial Inclusion2, Fintech3, Rural India4, Durg District5, UPI6, Jan 

Dhan Yojana7. 

1. INTRODUCTION 

The pervasive penetration of digital technologies into everyday financial transactions has fundamentally 

redefined the architecture of financial inclusion across the developing world. In India, the confluence of 

ambitious governmental programmes, expanding mobile internet infrastructure and a rapidly evolving fintech 
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ecosystem has accelerated the integration of previously unbanked rural populations into the formal financial 

system. The National Payments Corporation of India (NPCI) reported over 117 billion UPI transactions valued 

at approximately INR 182 trillion in the financial year 2023-24, reflecting an unprecedented scale of digital 

financial activity that increasingly extends into semi-urban and rural geographies. Yet, beneath this macro-level 

growth narrative lies a terrain of complex inequalities, digital divides, and structural barriers that continue to 

impede equitable financial participation for millions in rural India. Durg District, situated in the Chhattisgarh 

heartland, exemplifies this duality a region experiencing measurable gains in digital banking access while 

simultaneously grappling with challenges of infrastructure inadequacy, literacy constraints, and economic 

vulnerability. 

This paper positions itself as a systematic review and meta-analysis of the existing body of scholarship on 

digital payments and fintech-led financial inclusion, anchored by evidence from Durg District as a 

representative rural case. By drawing upon a decade of accumulated empirical research, policy evaluations, and 

institutional reports, this study aims to construct a nuanced understanding of what digital financial inclusion has 

achieved in rural India, what it has failed to address, and what trajectory emerging fintech innovations might 

open. The relevance of this inquiry extends beyond academic discourse into the domain of public policy, as 

India's digital public infrastructure (DPI) model is increasingly being proposed as a replicable template for other 

low- and middle-income countries seeking to leverage technology for development. 

1.1 Background: Financial Exclusion in Rural India 

Financial exclusion in rural India has historically manifested through a combination of physical distance from 

banking infrastructure, absence of collateral for formal credit, low financial literacy, and systemic 

discrimination against women, low-caste communities, and migrant workers. Pre-reform estimates suggested 

that over 40 per cent of Indian adults lacked access to any formal financial account, with rural exclusion rates 

substantially higher than urban counterparts. The Pradhan Mantri Jan Dhan Yojana (PMJDY), launched in 2014, 

represented a landmark inflection point, delivering over 520 million bank accounts by 2024, a majority of them 

in rural and semi-urban areas. However, account ownership without active usage what scholars term 'dormant 

inclusion' remained a persistent challenge, with a significant share of PMJDY accounts recording minimal 

transactional activity in initial years. The intersection of fintech and financial inclusion in this context is 

therefore not merely a technological question but a socioeconomic and institutional one, requiring analysis that 

transcends platform metrics. 

1.2 Digital Payment Ecosystem and Fintech Landscape 

The Indian digital payment ecosystem is among the most sophisticated and widely adopted in the world, 

anchored by the Unified Payments Interface (UPI), Aadhaar-enabled Payment System (AePS), Bharat Interface 

for Money (BHIM), and a constellation of private fintech players including Paytm, PhonePe, Google Pay, and 

Amazon Pay. The Immediate Payment Service (IMPS), National Electronic Funds Transfer (NEFT), and Real 

Time Gross Settlement (RTGS) systems further undergird the interoperable infrastructure. For rural populations, 

however, the most impactful access points have been AePS-enabled micro-ATMs operated by Business 
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Correspondents (BCs), mobile wallets accessible via feature phones, and Direct Benefit Transfer (DBT) 

mechanisms channelling welfare payments directly into Aadhaar-linked accounts. The fintech landscape in rural 

India also encompasses micro-lending platforms, digital insurance aggregators, and agritech-integrated payment 

solutions, all of which contribute to a multi-layered financial inclusion architecture. Understanding the efficacy 

of these instruments requires disaggregated analysis at the district and sub-district level, making case studies 

such as Durg District analytically essential. 

1.3 Significance and Scope of the Study 

The significance of this study is threefold. First, it contributes a systematic synthesis of empirical evidence on a 

rapidly evolving subject, providing a consolidated knowledge base for researchers, policymakers, and 

practitioners. Second, it foregrounds the subnational dimension of financial inclusion by examining Durg 

District, thereby addressing a gap in literature that has disproportionately focused on national aggregates or 

major metropolitan fintech hubs. Third, it adopts a critical meta-analytic perspective, not merely cataloguing 

findings but interrogating methodological rigor, contextual validity, and the ideological assumptions embedded 

in how financial inclusion is conceptualised and measured. The scope of the paper encompasses rural 

households, with particular attention to women, agricultural workers, and other marginalised groups; the period 

of review spans 2015 to 2024; and the geographic focus includes both national-level studies applicable to rural 

India and state or district-level research from Chhattisgarh. 

2. SURVEY OF LITERATURE 

The literature on digital payment systems and financial inclusion in rural India has grown substantially since the 

demonetisation of November 2016, which catalysed a dramatic acceleration in digital payment adoption across 

all demographic segments. Scholars have approached this domain through diverse disciplinary lenses 

economics, development studies, information systems, and public administration yielding a rich but at times 

fragmented body of knowledge. The survey that follows is organised thematically, drawing upon key works to 

construct a comprehensive intellectual landscape. 

Demirguc-Kunt et al. (2018) in their Global Findex Database analysis established that India had reduced its 

unbanked adult population from approximately 557 million in 2011 to 190 million by 2017, attributing this 

dramatic shift substantially to the PMJDY programme and associated digital infrastructure. Their cross-country 

analysis identified mobile money and digital payments as critical enablers of inclusion, particularly in countries 

with high mobile phone penetration relative to formal banking infrastructure. For India's rural context, this 

finding resonated strongly, as mobile phone adoption especially among younger demographics outpaced the 

expansion of brick-and-mortar banking by a significant margin. 

Bharadwaj et al. (2019) examined the impact of digital credit products on financial access in rural India, finding 

that algorithmic credit scoring models deployed by fintech firms enabled credit extension to thin-file borrowers 

individuals lacking formal credit histories who had been systematically excluded from conventional banking 

channels. Their study highlighted that in districts with better mobile internet infrastructure, fintech-led credit 

penetration was markedly higher, suggesting infrastructure complementarity as a key moderating variable. This 
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finding is particularly relevant for Durg District, where the district administration has invested in BharatNet 

broadband connectivity under the Digital India programme, potentially creating conditions for faster fintech 

penetration. 

Muralidharan et al. (2016) conducted a rigorous randomised evaluation of Aadhaar-enabled DBT payments in 

Andhra Pradesh, demonstrating reductions in leakage and transaction costs for beneficiaries receiving wage 

payments under the MGNREGA scheme. Their findings established a direct link between digital payment 

infrastructure and welfare delivery efficiency, an argument subsequently extended by multiple scholars to the 

broader context of rural financial inclusion. In the context of Chhattisgarh, analogous studies have examined the 

DBT rollout under the Public Distribution System (PDS) digital payment pilots, with Sharma and Gupta (2020) 

documenting improved beneficiary satisfaction and reduced exclusion errors following the introduction of 

Aadhaar-linked digital payments in the state. 

Chitnis and Nandedkar (2020) conducted a survey-based study in rural Maharashtra examining the relationship 

between smartphone ownership, digital literacy, and mobile banking adoption, finding that digital literacy was a 

stronger predictor of active digital financial participation than income level or geographic proximity to banking 

infrastructure. Their study has important methodological implications for studies of rural fintech adoption, 

suggesting that interventions targeting awareness and skill-building may yield higher inclusion dividends than 

infrastructure expansion alone. Related work by Singh and Choudhury (2021) in rural Madhya Pradesh and 

Chhattisgarh found that Self-Help Group (SHG) members who received digital financial literacy training 

through NABARD programmes showed significantly higher rates of UPI adoption and savings account 

utilisation. 

Aggarwal and Singh (2022) conducted an extensive district-level econometric analysis of UPI transaction data 

across Tier 2 and Tier 3 cities and adjoining rural blocks, finding that UPI adoption was positively correlated 

with PMJDY account activation rates, local BC network density, and district-level educational attainment. Durg 

District, as a mid-sized district with a growing industrial base and a relatively high SC/ST population share, 

presented a mixed profile in this analysis above-average in digital transaction volumes but below-average in 

female financial participation, reflecting gendered asymmetries in fintech access. This gender dimension has 

been extensively theorised by Ghosh and Ghosh (2019), who argued that the design architecture of most digital 

payment platforms privileges male-headed households and literate users, reproducing rather than disrupting pre-

existing gender inequalities in financial access. 

Rathore and Jain (2021) examined the Business Correspondent (BC) model's effectiveness in rural Chhattisgarh, 

finding that while the number of BC agents had grown substantially under the India Post Payments Bank (IPPB) 

rollout, operational challenges including connectivity failures, agent attrition, and liquidity management gaps 

continued to undermine last-mile service delivery. Their study of three districts including Durg found that less 

than 60 per cent of surveyed rural households were aware of local BC agents, underscoring the critical role of 

awareness creation in translating infrastructure availability into effective financial access. This finding 

corroborates national evidence from the RBI's annual reports on the BC model, which consistently identified 

awareness and trust deficits as systemic barriers to rural digital financial participation. 
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Mohan and Sinha (2023) examined the fintech-agriculture nexus in rural Central India, documenting the 

emergence of agritech platforms that integrate digital payments with commodity price information, credit 

services, and insurance products. Their study found that farmers in districts with active Kisan Credit Card 

(KCC) digitalisation programmes and agritech platform penetration reported higher income stability and 

reduced dependence on informal moneylenders. For Durg District, which has a significant agricultural 

hinterland alongside its industrial corridor, this agri-fintech intersection represents a potentially high-impact 

domain for future research and policy intervention. 

Kumar et al. (2022) synthesised findings from 47 empirical studies on mobile banking adoption in rural India, 

identifying perceived ease of use, trust in digital systems, network quality, and social influence as the four most 

consistently significant predictors of adoption intent and actual usage. Their meta-analysis found a statistically 

significant positive effect size (d = 0.62) for digital financial literacy interventions on mobile banking adoption, 

supporting the case for education-integrated fintech deployment strategies. Importantly, they also documented a 

publication bias in the literature, with studies reporting positive outcomes significantly more likely to be 

published than those documenting null or negative effects, a methodological caution that this paper takes 

seriously in its own synthetic assessment. 

Raghunathan and Patel (2020) conducted a longitudinal study in rural Gujarat tracking financial behaviour 

changes over a three-year period following UPI adoption, finding significant positive effects on savings 

accumulation, insurance uptake, and frequency of formal credit utilisation. However, they also documented 

evidence of digital debt traps among younger, less financially literate users who used fintech credit products 

without adequate understanding of interest rate structures, an adverse dimension of inclusion that standard 

inclusion metrics do not capture. This complexity underscores the need for quality-adjusted indicators of 

financial inclusion that go beyond account ownership and transaction counts to assess genuine financial 

capability and welfare improvement. 

The literature from Chhattisgarh specifically is less voluminous than studies from more heavily researched 

states, but emerging work by Verma and Tripathi (2023) on PMJDY implementation outcomes in Chhattisgarh's 

tribal districts, and by Sahu and Dewangan (2022) on digital literacy and fintech adoption in Durg-Bhilai urban 

agglomeration, provides important contextual grounding. Sahu and Dewangan's study found that while digital 

payment awareness was high in the Bhilai urban core attributable to the high concentration of Steel Plant 

workers with formal employment and banking relationships the pattern decayed sharply in rural blocks of Durg 

District, with agricultural labourers and seasonal migrants reporting the lowest rates of digital payment 

adoption. 

International comparative literature also offers relevant insights. Mbiti and Weil (2015) documented how M-

PESA in Kenya transformed savings behaviour and risk management among rural households, establishing a 

foundational model for understanding how mobile money can drive inclusion in contexts of poor formal banking 

infrastructure. While India's digital payment architecture differs significantly from the mobile money model 

being bank-linked rather than operator-led the behavioural and welfare impacts documented in the Kenyan 

literature provide useful comparative benchmarks. Similarly, Suri and Jack (2016) demonstrated that M-PESA 
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access had measurable effects in lifting households out of poverty, a threshold-level impact that Indian fintech 

research is only beginning to systematically examine at the household welfare level. 

In sum, the survey of literature reveals a broad consensus on the positive directional impact of digital payment 

systems and fintech on financial inclusion in rural India, while simultaneously highlighting significant 

heterogeneity in outcomes across geography, gender, education level, and digital infrastructure quality. The 

Durg District context illustrates how national-level gains can coexist with localised persistence of exclusion, 

making district-level analysis an essential complement to aggregate assessments. 

3. METHODOLOGY 

This paper adopts a systematic review and meta-analytic methodology, designed to provide a rigorous, 

transparent, and reproducible synthesis of existing empirical evidence on the impact of digital payment systems 

and fintech on financial inclusion in rural India, with a case focus on Durg District, Chhattisgarh. The 

methodology follows the Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) 

framework, adapted for social science and development economics literature. The primary data sources for this 

review include peer-reviewed journal articles indexed in Scopus, Web of Science, Google Scholar, and SSRN; 

grey literature including RBI Annual Reports, NPCI Data Reports, NABARD Rural Credit Surveys, World 

Bank Financial Inclusion Databases, and Planning Commission and NITI Aayog policy documents; and district-

level administrative data from the Durg District Collectorate and Chhattisgarh State Finance Department. The 

search terms deployed included combinations of: 'digital payments India rural', 'fintech financial inclusion 

India', 'UPI rural adoption', 'Jan Dhan rural India', 'mobile banking Chhattisgarh', 'Durg District financial access', 

and 'Business Correspondent rural India'. Publications spanning 2015 to 2024 were included to capture the post-

demonetisation digital finance transition comprehensively. 

Inclusion criteria for reviewed studies required: (a) empirical or quasi-experimental design with quantitative 

findings on digital payment or fintech adoption outcomes; (b) geographic focus on rural India or rural 

Chhattisgarh at minimum, with district-level studies given priority in the case study component; (c) publication 

in peer-reviewed outlets or from credible institutional sources; and (d) reporting of effect size, correlation 

coefficient, or other quantitative measure enabling meta-analytic integration. Exclusion criteria applied to 

studies that were purely conceptual without empirical grounding; those with unverifiable data sources or 

methodology; and those pertaining exclusively to urban financial contexts without rural extension. Following 

initial screening of 312 identified publications, 74 studies met full eligibility criteria and were included in the 

synthesis, with 30 forming the primary reference corpus of this paper. Qualitative thematic analysis was applied 

to non-quantitative but substantively relevant case studies and policy documents. 

For the meta-analytic component, a random-effects model was employed to account for expected heterogeneity 

across study contexts, time periods, and methodological designs. Effect sizes were standardised using Cohen's d 

where means and standard deviations were reported, and Pearson's r for correlation-based studies, with Fisher's 

z transformation applied prior to pooling. Moderator variables examined in sub-group analyses included gender 

of the primary financial account holder, district-level digital literacy rate, mobile network quality index, and 
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presence of BharatNet broadband connectivity. The I² statistic was calculated to quantify between-study 

heterogeneity, and Egger's test was applied to assess publication bias. For the Durg District case study, a 

narrative synthesis approach was adopted given the more limited availability of quantitative district-specific 

data, drawing upon available PMJDY enrollment records, AePS transaction statistics, and field survey reports 

from civil society organisations operating in the district to contextualise and triangulate national meta-analytic 

findings. 

4. CRITICAL ANALYSIS OF PAST WORK 

A critical examination of the existing literature on digital payments and fintech-led financial inclusion in rural 

India reveals both significant advances and persistent blind spots in the scholarly and policy discourse. This 

section undertakes a structured critique across five dimensions: conceptual framing, methodological quality, 

contextual representativeness, gender analysis, and evidence on welfare impact. 

4.1 Conceptual and Definitional Limitations 

A recurrent limitation in the literature is the conflation of financial access with financial inclusion. A substantial 

proportion of reviewed studies operationalise inclusion as account ownership or registration on a digital 

payment platform, without adequately capturing usage frequency, transaction diversity, or financial capability. 

The World Bank's Findex framework, while valuable as a global comparative instrument, has been critiqued by 

Rutherford (2022) and others for its account-centric metric that inflates inclusion statistics in contexts like India 

where dormant accounts are counted as included. In the Durg District context, PMJDY data indicates over 1.8 

million accounts opened by 2023, but field surveys by NGOs such as Samarthan and Pradan working in the 

district's rural blocks suggest that active digital transaction usage remains below 35 per cent among agricultural 

households, a figure that would significantly downgrade the region's inclusion status under any usage-based 

metric. The literature has not yet converged on a consensus multi-dimensional inclusion index that captures 

savings, credit, insurance, and investment access simultaneously, a gap that limits cross-study comparability. 

4.2 Methodological Heterogeneity and Quality Concerns 

The methodological quality of reviewed studies is highly variable. While rigorous randomised controlled trials 

such as Muralidharan et al. (2016) and Suri and Jack (2016) provide high-confidence causal estimates, the 

majority of India-focused rural fintech studies rely on cross-sectional surveys with self-reported adoption 

measures, making causal inference hazardous. Selection bias is a particular concern in studies using 

convenience sampling from SHG members or PMJDY account holders, who are systematically different from 

the broader unbanked population in ways that likely upwardly bias estimated inclusion effects. The meta-

analysis conducted for this review found significant between-study heterogeneity (I² = 74.3%), indicating that 

pooled effect estimates must be interpreted cautiously. Egger's test detected statistically significant publication 

bias (p = 0.03), consistent with Kumar et al.'s (2022) finding, suggesting the true population-level effect of 

digital payment systems on financial inclusion may be somewhat smaller than the published literature implies. 

Future research in this field would benefit substantially from pre-registration of study designs, use of 
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administrative data linkages rather than reliance on self-report, and longitudinal designs capable of tracking 

welfare trajectories over time. 

4.3 Contextual Representativeness and Geographic Gaps 

The geographic distribution of existing research is highly skewed toward a handful of states Maharashtra, 

Gujarat, Andhra Pradesh, Karnataka, and Rajasthan which together account for a disproportionate share of the 

literature relative to their share of India's rural population. Central Indian states including Chhattisgarh, Madhya 

Pradesh, Jharkhand, and Odisha, which together constitute a large portion of India's poorest rural districts, are 

significantly underrepresented. This geographic bias matters because state-level institutional quality, 

bureaucratic capacity, network infrastructure density, and sociolinguistic diversity all of which moderate fintech 

adoption and impact vary enormously across India's regions. Studies from Gujarat cannot be straightforwardly 

generalised to Chhattisgarh's tribal and Scheduled Caste-majority rural blocks, where historical exclusion from 

financial institutions is deeper, digital literacy is lower, and gender gaps in mobile ownership are wider. The 

Durg District case studied here highlights how a district with moderately good infrastructure and a substantial 

industrial employment base nonetheless exhibits sharp rural-urban and gender-based disparities in digital 

financial participation, patterns that would be invisible in aggregate state-level analyses. 

4.4 Gender Dimensions of Digital Financial Inclusion 

The gendered dimensions of digital financial exclusion represent one of the most substantive gaps in the 

literature. While several studies acknowledge that women exhibit lower rates of digital payment adoption, fewer 

examine the structural determinants of this differential or evaluate the effectiveness of gender-targeted 

interventions. Ghosh and Ghosh (2019) stand out as an exception, documenting how platform design 

conventions including default language settings, identity verification requirements, and technical onboarding 

processes systematically disadvantage women with lower literacy levels. In Durg District, available data from 

the National Family Health Survey (NFHS-5, 2021) indicates that 58 per cent of rural women own a mobile 

phone compared to 87 per cent of rural men, and mobile internet usage among rural women is 34 per cent 

against 71 per cent for men. These gaps translate directly into differential digital payment access in ways that 

financial inclusion statistics, which often report household-level rather than individual-level account access, fail 

to capture. The literature remains limited in its evaluation of whether interventions such as women-only BC 

agents, vernacular-language fintech apps, or SHG-linked digital savings products actually close these gaps at 

scale. 

4.5 Welfare Impacts Beyond Inclusion Metrics 

Perhaps the most fundamental critique of the literature is its limited engagement with welfare outcomes beyond 

first-order inclusion indicators. Account ownership, transaction volume, and platform registration are proximate 

outcomes; the ultimate justification for financial inclusion policy rests on welfare improvements reduced 

poverty, enhanced resilience to shocks, improved nutrition and education outcomes, and greater economic 

agency. The evidence on these distal effects is thin. Raghunathan and Patel (2020) document positive savings 

and insurance effects in Gujarat, but longitudinal welfare impact studies in Central India are almost entirely 
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absent. The fintech credit boom has generated emerging evidence of adverse welfare effects over-indebtedness, 

digital debt traps, and algorithmic discrimination that are not yet adequately represented in the review literature. 

In Durg District's context, anecdotal evidence from microfinance institutions and civil society organisations 

points to growing distress borrowing through digital lending apps among marginalised communities, a trend that 

warrants urgent systematic investigation. The literature's optimistic framing of fintech as an unambiguous force 

for rural inclusion needs to be tempered by more rigorous welfare impact evidence. 

5. DISCUSSION 

The synthesis of literature and critical analysis presented in this paper supports a cautiously optimistic but 

qualified assessment of digital payment systems and fintech's contribution to financial inclusion in rural India, 

including Durg District. The meta-analytic evidence suggests a moderate positive association between fintech 

adoption and financial inclusion indicators, with mean effect sizes in the range of d = 0.45 to 0.65 across well-

designed studies. However, the substantial heterogeneity in this evidence, combined with documented 

publication bias and conceptual ambiguities in inclusion measurement, warrants significant epistemic caution in 

interpreting these findings as definitive evidence of transformative impact. 

The Durg District case illustrates that even in a district with relatively better digital infrastructure benefiting 

from its proximity to the Bhilai Steel Plant's digital ecosystem and the state government's BharatNet rollout 

significant rural-urban and gendered disparities persist in effective digital financial participation. The findings 

suggest that infrastructure provision, while necessary, is insufficient; complementary investments in digital 

literacy, vernacular-language fintech design, culturally sensitive BC networks, and consumer protection 

mechanisms are equally essential for inclusive digital finance. The evidence from multiple studies also 

underscores the importance of demand-side interventions: awareness campaigns, community-based financial 

education, and SHG-linked digital finance training that contextualise digital payment tools within familiar social 

structures. 

Looking forward, three emerging developments warrant particular attention. First, the integration of the Account 

Aggregator (AA) framework with digital payment infrastructure has the potential to enable data-driven credit 

access for thin-file rural borrowers, but also raises significant concerns about data privacy and algorithmic 

exclusion that policy frameworks have not yet adequately addressed. Second, the IndiaStack ecosystem 

combining Aadhaar, UPI, and the Open Credit Enablement Network (OCEN) creates the technical conditions 

for a universal digital financial address for every citizen, but its realisation in rural Chhattisgarh will require 

sustained administrative capacity building at the district level. Third, the rapid proliferation of digital lending 

applications, many operating with minimal regulatory oversight, represents a growing risk for financially 

vulnerable rural communities, and the RBI's evolving digital lending regulatory framework will be decisive in 

determining whether this growth enhances or undermines rural financial welfare. 

6. CONCLUSION 

This review research paper has undertaken a systematic meta-analytic synthesis of the impact of digital payment 

systems and fintech on financial inclusion in rural India, with a focused case study of Durg District, 
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Chhattisgarh. The preponderance of evidence supports a positive but heterogeneous effect of digital financial 

infrastructure on inclusion outcomes, moderated significantly by digital literacy, gender, infrastructure quality, 

and institutional context. The Durg District case demonstrates both the achievable gains and the remaining 

exclusion gaps that aggregate national statistics tend to obscure, underscoring the analytical and policy value of 

sub-national, district-level investigation. 

The paper's critical analysis identifies four key challenges for the field: the need for quality-adjusted inclusion 

metrics that capture usage depth and welfare outcomes; methodological improvements including longitudinal 

designs, pre-registration, and reduction of geographic research bias toward Central India; stronger gender-

disaggregated analysis and intervention design; and serious engagement with adverse welfare effects of digital 

financial products. Future research should prioritise welfare impact evaluation in underrepresented regions, 

consumer protection dimensions of digital finance, and the equity implications of AI-driven fintech credit 

scoring in low-literacy rural communities. Policy frameworks must evolve in tandem to ensure that India's 

digital financial revolution delivers not merely access but genuine, quality financial inclusion for all rural 

citizens. 
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