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Savings play a pivotal role in both national economic growth and individual financial stability,
offering a dual advantage by fostering a country's economic development and empowering
individuals to fulfill their financial aspirations, navigate unexpected crises, and secure their
future. For married women in India, enhanced access to financial resources through savings
holds the potential to not only enable active participation in the economy but also to make
independent life choices and maintain agency within their households. The act of saving for
future needs, such as emergencies, weddings, education for their children, and retirement, is
widely regarded as indispensable for achieving household and financial objectives (National
Council for Applied Research, 2007). Nevertheless, the landscape of savings behavior among
married women in India is marked by a complex interplay of factors, including numerous barriers
which impede the utilization of savings avenues. Savings behavior is intricately influenced by
cultural and behavioral elements, including the influence of peer groups and family members on
individual financial decisions. In this regard, research states that individuals may conceal their
earnings as a strategy to discourage relatives from seeking loans. (Baland, Guirkinger, and Mali,

2007).

In the Indian context, entrenched gender roles and power dynamics exert significant influence
over women's participation in financial decision-making and savings. Studies suggest that
women's employment in India, particularly among economically disadvantaged groups, may not
necessarily lead to empowerment (J. Bharucha, 2018). Additionally, research conducted outside
the Indian context has indicated that women who clandestinely manage their finances
outperformed those who did not, hinting at the possibility that women sometimes seek agency
by concealing information and decisions from their spouses as forms of agency encompassing
"deception and manipulation, subversion and resistance" (Kabeer, 1999). While these strategies

of concealment can empower women to navigate immediate, day-to-day decisions without the
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influence of family members, they may come at a psychological cost and are unlikely to

fundamentally alter entrenched gender-based power dynamics.

The unique social pressures faced by women curtail women's access to and control over
financial resources leading to financial vulnerability. Insufficient savings, particularly for
unforeseen expenses, can exacerbate financial vulnerability, often forcing women to rely on
social networks for financial assistance (Radey M, 2019). The limited agency and control over
savings decisions further perpetuate gender disparities and hinder women's financial
empowerment and autonomy. To address the gender disparities in financial empowerment,
understanding these barriers and their repercussions is imperative for the development of
effective strategies aimed at promoting financial inclusion among married women in India.
Further, there is a need to establish and/or quantify the benefit that women receive from the
digitisation of finance as an increasing amount of financial services are being provided through
online and mobile channels to populations which are rapidly adapting to technological changes
like the increased prevalence of mobile phones. There is a strong need to extend the
understanding of women’s status quo with respect to financial autonomy and decisions in light of
the changing digital financial landscape.

In this study, we delve deeper into the adoption of digital finance among married women
in India, focusing on savings behavior and digital savings platforms. The paper explores
common factors influencing agency, intra-couple communication dynamics, trust-related issues,
and potential behavioral solutions and provides takeaways and recommendations that can
facilitate financial inclusion and empower women to effectively manage their savings and

financial well-being.
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Literature Review

Savings behavior as a critical aspect of financial well-being for households has been well
documented in previous research which further explores implications for individuals and
societies at large. This section explores studies relevant to traditional and digital savings among
women, reflecting themes that have contributed to the understanding of savings behaviors and
financial empowerment among households, particularly with a focus on women. We examine
the existing research in low- and middle-income countries (LMICs) on factors that shape
household saving behavior, encompassing gender and income-related issues. These gender
and income-related issues relate to the challenges and opportunities faced by low-income
households, gender disparities in access to finance, and investigate the impact of spousal
dynamics on savings. The authors also investigate how the rapidly growing digital finance
landscape is changing access to savings and its potential to empower women and enhance

their agency.

Household Savings, Gender and Intra-Couple Conflict

In the context of household savings and role of women, previous studies have
determined the influence of factors like presence of female adults in the house (Carpenter &
Jensen, 2002), number of children (Rehaman, 2011) and spousal trust (Sternberg et al., 2021)
on savings decisions and access to financial services. (Rehaman S., 2011) explored the factors
affecting household saving behavior in Pakistan and found that education, children, marital
status, and family size influence household saving. Carpenter & Jensen (2002) investigated
formal and informal savings methods and found that education, numeracy, and literacy play a
role in their utilization.

Different trends have been noted depending on the role women have in the household.
Female-headed households have been found to eschew formal finance. Ghosh & Vinod (2017)

reported that female-headed households in compared to male-headed households were less
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likely to access formal finance and more likely to access informal finance, reflecting a move
away from regulated financial ecosystem. However, an opposite trend is observed when women
are not the head but a contributor at the household level discussions on savings. Both Rehaman
(2011) and Carpenter & Jensen (2002) found that the presence of female adults in the
household positively impacted savings through both mechanisms.

Women who want to save also face resistance at the household level, especially from
spouses, and often have to save with discretion. Married women in Kenya often face difficulties
in saving due to disagreements with their husbands (Anderson & Baland, 2002). They turn to
ROSCAs (Rotating Savings and Credit Associations) to hide their savings, as ROSCA
participation is often kept secret from husbands. Conflict within the household and female
weight in decision making are important determinants of females keeping savings a secret from
their husbands. A qualitative study in Kolkata, India found that women kept some of their
savings a secret and did not disclose this to their husbands (Sen, 2022). Furthermore, a social
network of lies was created by women about their ‘actual income’ to protect their secret savings.
In conclusion, the dynamics of spousal trust emerge as a critical factor in shaping women's
preferences for individual or mutual saving devices (Sternberg et al., 2021), underscoring the
intricate relationship between trust, financial decisions, and the discreet management of savings

within households.

Savings and Economic Empowerment of Women

Extant studies have directly linked improved savings and financial outcomes for women
with improved agency and empowerment, studying formal and informal solutions adopted by
women like self-help groups and microcredit to improve their financial standing. A study with
married women in the Philippines showed that providing access to a savings device led to an
increase in their decision-making ability, ultimately enhancing their bargaining power and

resulting in greater purchases of female-oriented durables (Ashraf et al., 2010). Self-help groups
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that provide women with better access to loans leads to their empowerment (Swain & Wallentin,
2009). Beyond this, Govind Kelkar et al. (2003) found that women’s access to microcredit can
substantially boost their agency. It was found that when women purchase productive assets in
their name, their position in the household and society are significantly strengthened. Their
choice in deciding to marry increases, women’s access to credit provides more stability to
existing marriages, and also their economic contribution enhances their self-worth. Women saw
an increase in their household decision making ability as well as an increased ability to engage
in personal consumption choices like jewelry, clothes etc. A similar study found that after having
access to credit programs, women reported higher bargaining powers in the household, as they
now contributed to the household earnings, higher self-confidence, and they observed a
decrease in violence towards them (Schuler et al., 1996).

Other studies have also linked access to microcredit programs with increased agency
among women through independent decision-making ability, enhanced entrepreneurial skills
(Khursheed, 2022), improved functional literacy (Manzoor, n.d.), and extra-household decision
making abilities like engaging in panchayats (Holvoet, 2005). Additionally, women’s ownership
of property and education levels has also been seen to enhance bargaining power and agency
(Panda & Agarwal, 2005). Doss et al. (2019) found that women’ economic status is substantially
affiliated with the amount of formal savings she possesses. Furthermore, their relative wealth
status in the household is correlated to her savings. Also, her intra household status is an
important determinant of their ability to accumulate formal savings. Importantly, results showed
that the number of males present in the household is negatively associated with women being
able to make more savings in formal accounts, highlighting the persistent gender dynamics at

play in determining empowerment outcomes.

Digital Finance and Gender
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For the most part, existing research with low-income households primarily focuses on
traditional financial tools and not digital finance, most likely due to the historically low prevalence
and uptake of such tools. However, the research landscape with its increased focus on
traditional financial tools is changing with the rapidly expanding digital finance footprint. There is
increasing research examining the adoption and use of digital finance with minutiae.
Researchers have found variations in the adoption of digital services in low-income households
through the investigation of several mobile banking services (Medhi et al., 2009). They found
that household characteristics and employment were important determinants of uptake. Further,
the reliability with respect to those of informal channels and trust in the digital service to reach
recipients were important factors. In addition to factors concerning household characteristics,
employment and trust in digital services, human mediation was a determinant of usage of
mobile banking. Other determinants towards attitudes towards digital finance include perceived

usefulness and trust in mobile banking (Chauhan, 2015).

Studies have also extended this research to gender differences in the approach towards
digital finance tools. One of the strongest barriers to uptake of digital services for women in
India has been limited knowledge along with the lack of independent ownership of a smartphone
(Kulkarni & Ghosh, 2021). Age and income were further reported as key determinants in
women’ use of digital means for transactions. Also, concerns surrounding privacy, societal
norms, and a lack of digital literacy were all impediments in their use of mobile banking. Ghosh
& Vinod (2017) suggest that lack of technical literacy, fear of scams, and preference for
over-the-counter methods all serve as barriers to digital adoption. Access to mobile banking has
been further linked to outcomes like joint decision making and women's agency at the

household level (Aker et al., 2016).
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While existing literature provides a strong foundation for linking savings behavior and
digital finance separately with women empowerment, there has been limited research into the
relationship between women empowerment and digital savings in particular. However, there
have been calls for further research into how digital finance can be used to supplement existing

savings structures like SHGs (Gammage et al., 2017).

This research aims to fill the gap in literature by developing an understanding of women’s
attitudes towards digital finance with a focus on savings. In addition to understanding attitudes,
it also delves into the various barriers that may affect the uptake of digital finance. The research
particularly focuses on married women to capture contribution to intra-couple household level
decision making and agency as metrics of women empowerment. Building upon the insights
gained from the literature review, we delve deeper into the practical implications of these factors
on the financial behaviors of married women in low-income households. We explore the
challenges and opportunities faced by these women, especially in the context of digital savings,
shedding light on their experiences, aspirations, and the intricate dynamics that shape their

financial decision-making.

Methods and Materials
Data Collection
The study was conducted in urban and peri-urban settlements in Delhi, India. The participants
included low to middle-income married women who either owned a personal smartphone or
used a shared smartphone. Among all participants, 65% owned a smartphone and used it
almost independently. 28% of participants had a shared smartphone, 7% owned a smartphone
but did not use it independently as often. The inclusion criteria further covered women who have

an independent source of income.
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Research methods included semi-structured in-depth interviews (IDIs) and focus groups
discussions (FGDs). The IDIs aimed to gain deeper insights into various aspects such as
savings patterns, the adoption of digital finance (including trust and perceptions), mental
accounting, money allocation, expenses, and agency and included one photovoice and one
mind mapping exercise. Each FGD consisted of 3-5 participants. The purpose of these
discussions was to facilitate dialogue among participants regarding their savings patterns and
behaviors. Participants were encouraged to discuss topics such as their approaches to saving,
barriers they faced, strategies they employed, and any financial decision-making dynamics
within their households.

Sample was recruited through convenience and snowball sampling, where the authors
and field officers identified eligible women in accessible networks like teachers, household helps
etc. A total of 16 IDIs were conducted with eligible participants along with 4 FGDs.

The sample included married and earning women in the age range of 20 to 50 years old
and hailing from diverse occupations including social worker, healthcare worker, security guard,
school maintenance worker, domestic help and beautician. Their monthly income range was

diverse, ranging from INR 3000 per month to INR 25,000 per month.

Ethical considerations

The study was approved by the IRB board of Morsel Research and Development Pvt. Ltd under
ref. No. MRD/030423/01. Written consent was obtained from all study participants, and they
were informed that they could withdraw from the study whenever they desired. Interviews were
recorded with participant consent and transcribed in English. Analysis of data was conducted

via open-ended thematic analysis using the NVivo analysis software.

Themes of Enquiry
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The study and the accompanying survey instruments were designed to capture the
following major themes of enquiry, allowing for flexible follow-ups and probing towards
sub-themes.

1. What are the general savings patterns and behaviors of low to middle-income married
women in India?
a. How much agency do they have on savings decisions? What factors influence
agency?
b. How does intra-couple communication work out in financial decision-making?
2. What are the key barriers and enablers surrounding the uptake and usage of digital
savings products? How can these barriers be overcome?
a. How do we improve trust among our target population of married women in India
and how do we sustain this trust?
b. How can onboarding and take-up be improved?
3. Is there a demand/room for behavioral solutions like digital mental accounting and do

married women in India find such savings-enabling solutions useful?

Results

This section presents the key study findings under three key themes which encompass
digital savings considerations. These include a) Savings Needs and Priorities, covering the key
findings around women’s approach towards savings in general, b) Gender Roles and Women'’s
Agency in Financial Decisions, covering sub-themes around women economics empowerment
like intra-couple communication and household conflict, and c) Digital Finance, Gender and
Digital Savings, bringing together findings around digital finance and savings among married
women. The Discussion section concludes this analysis with takeaways and recommendations

of note.
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Savings Needs and Priorities

Most respondents view savings as important, especially relating savings to large
expected expenses like children’s education and weddings. For the most part, respondents
noted the need for financial goals as well as savings over the mid to long run to meet key
household and financial goals. Long term considerations for savings come from expected large
expenses like children’s weddings, new house and necessary appliances. Specifically, socially
pertinent expenses like children’s weddings, (particularly daughters’) are given high priority. In
comparison, other large expenses such as saving for a house are lower in the order.

“[l need to save] for my daughter, | want to save up for her education and her wedding.

Because we marry early, at 18 years. For the wedding, we need to give jewelry, we need

to give something for the husband. We need to think about the daughter and her

education. We need to build a home for her.” [32 years old, Maintenance Worker]

Savings are also driven by financial uncertainty and the need for emergency funds.
Respondents reported a realistic understanding of the challenges that come with setting and
achieving financial goals, while acknowledging the importance of saving for future needs.
“People save for future medical bills and also contingency funds for emergencies. Otherwise,
you have to take out loans for these things.” [29 years old, Beautician]

Women report divergent priorities for recreation and spending on children as compared
to spouses. While respondents are usually aligned with their spouses on general household
expenses, they place higher priority on children’s needs and happiness, often sacrificing their
own discretionary spending to provide for them. In a few cases, women were also open to
risking conflict with their spouses for these expenses. "Wives must save money for their kids,
and for a while not tell anyone about it. Because there are always ups and downs. So, if you are

able to save any money, you must save them." [27 years old, School Maintenance Worker]
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Recreational expenses of the husband, especially alcohol consumption, was also a point
of divergence. Interestingly, women also view husbands to be more expense-oriented as
opposed to savings and harbor concerns that they may spend what women want to save
instead.

“In most cases, they might not keep their incomes together. Out of a hundred percent,

there would be barely 5 percent of people who keep their incomes together. Because if

you see most of the time the husband might spend the money on alcohol or gambling.

That is the reason why women these days, despite earning money for their family, are

still dissatisfied.” [40 years old, Housekeeper]

While these trends hold for women who are able to save regularly, consistent savings
are rare among the lower income segment. Respondents perceive savings to be challenging for
the most part due to fluctuating expenses and income, resulting in inconsistent savings patterns.
Despite this, respondents reported a strong desire to save, employing specific tactics and
systems to save. In order to keep savings up, women employ different strategies to save like
prioritizing savings over personal and recreational spending as well as sacrificing aspirational
spending. “Spending on education, spending on doctor’s appointments, paying rent of the house
or due to the celebration of some festival, there is no chance money can be saved.” [38 years
old, Shop Owner] Other strategies include curbing expenses, setting monthly savings goals and
putting aside any leftover income at the end of the month as a default.

Banks are the most common avenue of saving for women at present through a simple
savings account. However, operational control of accounts may reside with someone else in the
household along with final decision on utilization of funds. Most respondents’ accounts are
typically operated by the husband or the child, including for salary deposit. This also represents
a loss of agency over one’s own income as well as household level cash flows. “| am a part of a

bank, but it is my daughter who does all the banking activities.” [35 years old, ASHA Worker]
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“My husband withdrew it (money) for us. We just know how to earn. Whatever salary | get, |
hand it over to my husband.” [40 years old, Guard]

Individuals' choices regarding their preferred savings destination is shaped by a
consideration of access to future liquidity. For some participants, the primary purpose of saving
in banks is to develop a relationship which might allow them to avail loans when required.
Importantly, this transactional notion is further influenced by the interest rates offered on loans
from a bank instead of the savings rate offered on the account itself. When interest rates
charged against borrowing are high, it deters women from saving in banks irrespective of its

positive impact on the amount already saved in banks.

High interest rates can also be seen as exploitative and lead to significant distrust in
banks. Hence, increasing interest rates can affect the trust participants place in banks. “These
banks charge very high interest on loans, such that people find it difficult to retrieve their gold,
why would anyone trust these banks?” [30 years old, College Supervisor] Past experiences with
banks and information received from others' experiences also play a pivotal role in shaping
attitudes towards banking and consequently influence savings behavior. Importantly, banking
access among participants was predominantly via in-person channels and not digital despite a

strong presence of mobile banking in the Indian financial sector.

Gender Roles and Women’s Agency in Financial Decisions

Respondents reported varying levels of agency when it comes to purchasing and using
smartphones and digital finance apps. Women face barriers in owning and using smartphones,
as well as accessing commonly used digital finance apps (e.g., Paytm, Google Pay), as their
husbands may not allow them to use them due to the assumption that they will be better at
managing finances. Gender roles also empower men to be the ‘risk-takers’ of the household

and therefore they are typically more engaged with new technology and digital finance services,



DIGITAL SAVINGS AND WOMEN EMPOWERMENT
15

which can often be seen as ‘risky’ for new entrants. Women on the other hand are encouraged
to make safer decisions and not take risks by deviating majorly from the status quo.
Consequently, as observed in some cases, women lack the confidence to engage directly with
digital finances, instead relying on husbands, close relatives and even children for simple

functions such as making digital payments.

While there is general agreement that both partners should contribute equally to the
household budget and that decisions should be made mutually, in many cases respondents
reflect on the lack of joint financial planning and mismatched financial expectations with their
husbands. As a result, women still hide savings from their partners. The discretionary savings
can then be used for discretionary spending on household expenditures not typically approved
by husbands, an example of which could be children’s recreational expenses. In this way,
women get their way while avoiding direct conflict - a signal that conflict would likely not be
resolved to their advantage.

While consistent with previous findings in literature, this behavior is viewed in
significantly different ways across women from different strata. In a few cases among women
who run businesses, there is an element of ‘deserving’ to hide some of their money from their
husbands for discretionary savings and miscellaneous expenses. On the other hand, there are a
few instances where women engage in this hiding behavior reluctantly and face an internal
conflict between saving for the benefit of the family versus being viewed as greedy if they don't
give the money to their husband.

“She might be saving money so that in future the money can be used in case of [an]

emergency, for example if any of our children fall sick. But if he comes to know about it,

she won't be able to save money, as he would spend it.” [50 years old, Domestic Worker]

This is part of a broader trend where women carefully navigate resource-sharing with

their spouses based on trust and past behavior, pushing back against established gender roles
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which promote resource sharing and joint decision making. The default option for most women
seems to be to hide both income and savings from their spouses to enable discretionary
spending and other financial decisions. The defining concern is that, as husbands have more
decision-making power over overall household finances, they can claim the joint income and not
allow them to save. “She [the wife] would want to keep it [her savings] as security, she would not
want him to know about it, as he would think that it is his money and he would then spend it all.”

[50 years old, Domestic Worker]

Another reason for women to avoid conflict is that typically, higher earnings translate into
higher bargaining power. As men usually earn more, conflict resolution is strongly skewed
towards them. “Husband has the ultimate decision power because he earns more than me. He
earns 18,000-20,000 and | earn 10,000. If our incomes were the same, we would have equal

power” [27 years old, Domestic Worker]

Digital Finance, Gender and Digital Savings

Societal norms limit women's agency in smartphone usage and the lack of support to
learn new technology undermine their confidence. Discretionary use of smartphones is also
limited as phones are typically shared with other family members, especially husbands. Women
express concerns that entering their savings information on a shared-access phone might result

in their family members gaining access to their financial details.

Respondents have varying levels of agency when it comes to purchasing and using
smartphones. Some women seek advice from family members before making a purchase or
utilizing the phone for a service, while others make the decision on their own. However, even in
cases where women have the capacity to make decisions independently, they can face

resistance from male family members who may not allow them to use certain apps or make
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online payments due distrust in their ability to operate the technology. This translates into a lack
of confidence in using advanced applications and operations on the phone especially related to
finance - money matters are sensitive and the lack of confidence may trigger feelings of fear

with regards to clicking the wrong buttons, or falling prey to frauds.

“I don't want to do anything wrong. The kids will blame me for doing something on the
phone and yell at me asking me why | use it if | don't know how to. So, | don't use it. |

only pick work calls from the school.” [37 years old, School Maintenance Worker]

Despite such challenges, there is a push from some respondents who actively seek
more information and outside help to gain more confidence, agency and skills to directly engage
in digital financial behavior. In a few cases, women expressed a desire to learn how to use
digital finance apps but are not given the opportunity to do so, highlighting the importance of

access to education and resources to enable women to fully participate in the digital economy.

“See if you guide me and help me gain trust over these digital platforms, then | will
convince my brother the same way. He will tell me things like, that | am taking risk, that
there are chances of fraud too, you don't understand these things. But if | get that
confidence within myself | can even convince my brother.” [27 years old, School

Maintenance Worker]

The few instances of digital finance use was limited to digital payment apps (e.g. Paytm,
Google Pay), which have been widely adopted for personal and business transactions. This is
particularly true of women who run businesses and deal with frequent financial transactions. In a
few cases, respondents credited their use of digital payments to the expensive support and

training provided by the respective digital payment service.

When specifically asked for views on digital savings, respondents provided mixed

feedback. Many regular savers resist digital savings applications in favor of existing non-digital
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savings channels, favoring familiar channels.

“We can make our savings on our own, without an application. Say we bring 10,000 to
15,000 rupees to our household expenses. If after spending 3000 Rs is left with me, then

that becomes my savings, without using an app.” [35 years old, ASHA Worker]

However, for a few respondents, the app was seen as a way of tracking their money and
their savings closely. They stated that it could be useful for loans, as they are able to track the
loan as well as the interest directly. “I can use it for a lot of things. If | take a loan from

somebody, | can use this app. | can see how | am saving” [40 years old, School Security Guard]

While digital savings uptake is understandably missing among the low-income
population, the clear linkages between savings, bargaining power and women empowerment
make a strong case to focus on minority views expressing interest in digital savings options. The
success of digital payments has shown that given external incentives and some dedicated
onboarding and informational support, women can successfully take up new applications and
use cases. As independent smartphone usage increases among women as a by-product of the
increasing mobile phone proliferation in India, this research presents the case that digital
savings can be a useful instrument for women empowerment and should be taken up with high

priority.

Discussion
At an individual level, women understand the need for savings and actively engage
within the household to meet financial goals. Further, it was also seen that higher earnings
confer more bargaining power for household level decisions, which is usually skewed in the
favor of men and that women struggle to develop a strong savings corpus due fluctuating
income and emergency expenditures. A robust savings ecosystem can help address both these

challenges as women’s ability to accumulate savings has been shown to be positively correlated
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with their existing physical wealth and assets (Doss et al., 2020). The positive shift towards a
higher bargaining power can empower women to navigate conflict at the household level on
their own terms. Furthermore, as banks are the primary savings avenue for women and they are
also moving towards digital customer service, there is a strong social and business case for
promoting digital savings tools, leveraging the rapidly growing digital financial ecosystem.

While strong barriers exist to uptake of digital savings tools - mainly lack of trust and
reluctance to take up new technology - these are getting weaker as India makes strong inroads
towards digital payments. Women are also a key part of this trend with improved usage of digital
payments, as per a 2023 survey (CNBC TV18, 8 March 2023). The study also indicates that
women are more likely to take up digital payments if they have a strong case for it such as
running a business. In the long run, the current trends indicate that digital financial tools will be
the mainstay and there is a need to push for digital savings tools as part of this growth.

Most importantly, the primary beneficiaries from the push for digital savings would be the
women themselves as the women's economic empowerment outcomes like bargaining power
and agency are strongly linked to financial outcomes like income and savings corpus and any
push that improves these will contribute in a big way towards improving women’s standing within
the household and in society.

Some recommendations for promoting the uptake of digital finance among married
women include a) Promoting Women's Digital Literacy: Women need the skills to use digital
banking confidently. Digital literacy programs, specifically for women, should focus on building
digital skills, guiding the use of banking applications, and educating them on the benefits and
security features of digital banking. b) Engaging Husbands as Allies: To break cultural barriers,
involve husbands as supportive partners. Educating them about the benefits of women's
financial empowerment through technology can encourage their active support, helping women
access and use digital banking services confidently and c) Leveraging Peer Influence: People

who already use digital banking can help others overcome barriers. Encouraging those with
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positive experiences to share their stories can build trust, especially among women. Peer
testimonials can motivate hesitant individuals, showcasing the benefits and reliability of digital
banking services.

Specific measures should also be taken to address barriers specific to digital savings. In
order to improve trust among the target population of married women in India and sustain this
trust, specific onboarding strategies should be implemented, akin to those for digital payments.
For example, women who have been introduced to new apps through an official representative
of the app provider are more likely to trust the app and use it. Implementing hand-holding
training and activities involving a human element can improve onboarding and take-up.

Furthermore, there is compelling evidence that behavioral tools like mental accounting
(Swacha-Lech, M., & Solarz, M., 2019) and anchoring (Choi, J. J., Haisley, E., Kurkoski, J., &
Massey, C., 2012) can boost savings. If encouraged appropriately, pairing behavioral insights
with digital savings tools can help solve some common challenges faced by women by
improving savings goal adherence. By making goals salient, behavioral interventions like
anchoring and mental accounting can help women with better financial planning in face of
fluctuating income. In this study, women reported the usefulness of digital tools for tracking
savings which strongly feeds into the development of potential goal setting tools using principles
of mental accounting. By making individual savings goals salient and effectively tracking not just
savings but also the overall corpus, mental accounting can help women adhere to goals and

make better trade offs with spending decisions.

Conclusion
Our analysis of the financial behaviors among low to middle-income married women in India
offers an insight into their decision making and attitudes towards digital finance and savings
s. Respondents from this target population are practical with their finances, spending money on

important household needs and understanding the value of saving for the future. However, they
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face challenges from societal expectations and traditional gender roles, limiting their ability to
make financial decisions freely. Many women use secret strategies to keep control over their

money, finding a balance between personal goals and cultural norms.

While the shift to digital savings proposed and explored in this study can give women
more access and convenience, it faces strong barriers related to technology, gender roles, and
trust. To empower women through improved savings options, it's important to address these
challenges in a comprehensive way. This includes promoting digital literacy, involving husbands
in supporting women's financial empowerment, and creating an environment that encourages
the use of technology. By taking these steps, we can promote greater financial independence
and well-being for married women in India, making the financial system fairer and more

inclusive.

While digital savings will be slow to grow as compared to other financial services,
researchers can strongly encourage this growth by generating compelling evidence for
promoting digital savings for policy makers and implementers. There is indicative evidence from
our findings towards the usefulness of digital tools for financial tracking for women. By exploring
these relationships in the Indian context, further studies can effectively build a strong business

case for implementers to take up digital savings and push it in the market.
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