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ABSTRACT 

The purpose of the present study is mainly to examine the intangible factors which are 

creating hurdle to take-off cash less economy. The proposed research work includes model 

and hypotheses, research methods, empirical results,discussion and implications, and 

concluding remarks which starts with the formulation of empirical research model and the 

exploreation of different variables which are accountable for the delayed participation of 

people  to adopt the digital economy or cash less economy. Furthermore , the study 

empirically tested  several hypotheses which were proposed to measure the impact  of the 

variables/constructs on obstacles on the way of digital economy what our reverent Prime 

Minister is dreaming.  The next part of the study examplify  the statistical procedures used to 

test the hypotheses, followed by constructions and validation of empirical results. The 

discussion of the findings focuses on the relative impacts of different variables. Finally, it 

highlights managerial implications for developing Structural Equation Model (SEM) is build 

which  contains a series of constructs which are surely relevant  to evaluate the hindrances  

in adopting cashless economy .  At the end of this research paper , reccomendations are 

finalised  so that the policy maker could keep them in mind to provide the remedies to the 

serrious problems.  

Keywords: Cashless Economy, B2C E-Commerce, Digital connectivity  

JEL Classification: G1, M31, M48 

1. Introduction 

The present work adds to the advancement of learning in connection with some specific 

problems faced in adoption of digital economy in India. The proposed research work 

includes model and hypotheses, research methods, empirical results,discussion and 

implications, and concluding remarks which starts with the formulation of empirical research 

model and the exploreation of different variables which are accountable for the delayed 

participation of respondents to adopt the digital economy or cash less economy.  The study 

systemetically  tested  several hypotheses which were proposed to measure the impact  of the 

variables/constructs on obstacles on the way of digital economy what our reverent Prime 

Minister is dreaming. One cannot forget the day of November 8, 2016 our reverent Prime 

Minister Narendra Modi announced that the high denomination notes of Rs. 500 and Rs. 1000 

would cease to be legal tender from midnight. The old currency notes were about 86% of the 

printed currency in India which will not be used; rather need to be exchange for new ones till 

December 30, 2016 subject to the exemption to some specific people after complying with 

the legal formalities already announced. It was projected and seen as a big blow to 

unaccounted wealth and black money. On 13 November, the prime minister while speaking at 

the foundation stone laying ceremony of the Mopa airport in Goa made an emotional appeal 

to the citizens to bear the “pain” for 50 days to help him deliver the “India of your dreams”. 

He said, “I promise you, I will give you the India of your dreams. If someone faces a 

problem, I also feel the pain. I understand their problem but this is only for 50 days.” The 

moment a currency note of a particular denomination ceases to be a legal tender it is termed 
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as demonetisation. Although the government has change the old currency notes of the 

denomination of Rs. 500  with newer ones and also abolishing the  Rs 1,000 notes, it can be 

regarded as the move of the government towards  `scrapping' or `phasing out' of specific  

currency notes.  As weeks passed, demonetisation which was essentially seen as an attack on 

black money was gradually projected as an attempt to make India a cashless economy. On 15 

December,2016 Modi came up with two schemes named Lucky Grahak Yojana and Digi 

Dhan Vyapar Yojana to incentivise cashless transactions. In a series of tweets, Modi said the 

schemes "will further incentivise digital payments" and it would be a big boost in the move 

towards "cashless and corruption-free India". India is now being seen as moving towards a 

cashless economy. It raises an important question: Are people prepared to embrace this new 

way of life? A lot of data has been collected since the demonetisation announced by 

honourable PM, but most of its anecdotal and cannot be subjected to a rigorous statistical 

analysis. But, it does not highlight the hit that the Indian economy had taken due to this 

policy change. Those outside the purview of the banking system were hit particularly hard.  

To these people, liquidity and budget are often the same since they cannot borrow to tide over 

a fall in income. Even for those who are relatively well off, there was significant liquidity 

crunch. Consider these scenarios of people juggling with their new life in a 'cashless 

economy' that also highlight the sticking points in our digital edifice.  

Objectives of the Study  

The central objectives of the present study are –  

1. To analyze the barriers to take off the cashless economy  

2. To provide the remedial strategies to cope with the barriers. 

Figure I 

Model and Hypotheses  

 

2. Research Methods 

Global networks, credit, debit and charge cards (Larry, 2008), can never avoid the risk of 

crime entirely. Manolis and Lassar (2005) discovered that Security issues top the list of 

factors limiting (Paul, 2006) the acceptance of e-banking services by customers. Internet 

banking (Ezeoha, 2006) in India is slowly been embraced by customers because Internet 

practice in India has been abused by cyber fraudsters who use real and deceptive banking 

websites to fool users and set their sensitive information and funds.  Security Indicators 

(Egwali, 2008) are not very effective at alerting and shielding users from revealing sensitive 

information to fool e-banking sites in India. Hence the following hypothesis is explored: 

 H1: Security factor has positive effect on the participation level in digital economy 

H1a: Wrong information by Merchants is positively associated to Safety 

H1b: Internet fraud is positively associated to Safety 

H1c: I feel making payment via net is unsafe is positively associated to Safety 

H1d: Internet is an open system is positively associated to Safety 

H1e: Virus can hurt the system and loss of data is positively associated to Safety 

Participation in 
Digital Economy

Security 
Issues

Digital 
Awareness

Infrastructure Cost

H1, H2, H3, H4, H5 
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H1f: Increase in ATM snatchers is positively associated to Safety 

H1g: Fear from hackers is positively associated to Safety 

Secondly, The low literacy rates in rural India (Pappu, 2017) along with the lack of 

infrastructure like internet access and power make things extremely difficult for people to 

adopt e-transaction route. The major (Maitanmi Olusola, 2013) factor in the adoption of cash 

less economy is the infrastructure variable such as literacy rate, Internet use, people 

awareness level to use technology. Hence the following hypothesis is explored: 

H2: Awareness factor has positive effect on the participation level in digital economy 

H2a: Hidden cost is positively associated with Awareness 

H2b: Inconvenience in online transactions is associated with Awareness 

H2c: People use internet for entertainment is associated with Awareness 

H2d: Digital illitracy is associated with Awareness 

Thirdly, major obstacle (Pappu, 2017) for the quick adoption of alternate mode of payments is 

mobile internet penetration, which is crucial because point-of-sale (PoS) terminal works over 

mobile internet connections, while banks have been charging money on card-based 

transactions, which is seen as a hurdle. In a study  (Sudheer, 2017) recommended that the 

migration of payments system towards a cashless society would require some reforms and a 

lot of effort and sensitization especially for low income group, who are currently deeply 

rooted in using cash and see it as a convenient and easy way of receiving and making 

payments. There should be improvement in infrastructural development so as to enhance e-

payment system. Hence the following hypothesis is explored: 

H3: Infrastructure factor has positive effect on the participation level in digital economy 

H3a: Poor economic conditions are positively associated with Infrastructure  

H3b:  Lack of proper laws is positively associated with Infrastructure 

H3c: Lack of PoS terminanls is positively associated with Infrastructure 

H3d: Increasing Cyber Crime is positively associated with Infrastructure 

Fourthly, Smartphone‟s are still expensive for a large portion of the population like auto 

rickshaw drivers, mechanics and others working in the informal sector(Niranjan,2017).Cost  ( 

Malhotra, 2015)  decides the level of organization participation in e-markets. Fear of hidden 

cost remained an important obstacle in the way of customer to shift to these Internet enabled 

e-markets.  

H4:  Cost factor has positive effect on the participation level in digital economy 

H4a:  Unnecessary charges is positively related to Cost factor 

H4b: High cost of website is positively related to Cost factor 

H4c: Foreign countries are positively related to Cost factor 

H4d: H/W and Software penetration is positively related to Cost factor 

Fifthly, Mediums like smart phones and internet connectivity are still unaffordable to a 

sizeable population, thus denying them access to digital forms of transaction (Niranjan, 

2017). Connectivity is a serious problem in a country like India where there are places no 

tower is placed (Nikhil, 2016). 

H5: Digital Connectivity Factor has positive effect on the participation level in digital 

economy 

H5a: Slow downloading or bad server. 

H5b: Missing links. 

H5c: Web trafic is positively associated with Digital Connectivity. 
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3. Data Collection 

Present Research work includes the collection of empirical data concerning the problems 

faced by the consumer in B2C E-commerce to explore the digital transactions in Punjab. A 

structured questionnaire was prepared to obtain customer feedback with respect to the 

obstacles faced by the consumer in cash less economy.  

It involves various variables to be tested with the help of various hypothesis proposed in the 

previous section.  The descriptions of the surveyed  items are depicted in  Table 1 which the 

respondents are asked to select based on the 7 point Likert scale of 1-7 ( 1 scoring the lowest 

point 'not significant  at all,' to 7 scoring the highest point which means extremely 

significant). Afterwards, the questionnaire was distributed to the respondents by applying 

simple random sampling technique. 

 The questionnaire was circulated to the 300 persons but only 250 practical responses were 

appropriate for the data analysis and model testing. The respondents were asked to give their 

agreement or disagreement relating to the various obstacles which hinder the growth of 

cashless economy.  The sample included 120 females and 130 males. Their ages range from 

18 to over 66 years old, while the majority of the respondents were 18-60 years. 

4. Measurement Model 

On the basis of the hypothetical relationships of divergent factors and their potential 

influence on consumer relating to the obstacles on the way of people to adopt the cashless 

economy, structural equation modeling technique was applied to get the concrete conclusion. 

The below mathematically equation exemplify the analytical process of my research model. 

For example N be obstacles of cashless economy on which customer participation depends 

upon X1 (Security issues), X2 (Awareness), X3 (Infrastructure), X4 (Cost) and X5 

(Connectivity). We hypothesize participation in cashless economy, y (Observable), satisfies 

the following relation: 

   Y= X1+X2+X3+X4+X5+€ = N+€ -------- (1) 

In the above equation  € is an error expression  which depicts the  exogenous variables (X1, 

X2, X3, X4, X5) are hypothesized to guide to the latent endogenous items Y positively. 

The proposed model pertaining to obstacles relating to cashless economy as shown in figure 1 

was tested with the help of Confirmatory Factor Analysis (CFA), which involves the testing 

of linear equations (SEM) and the measurement of the exogenous latent variables. After 

applying the model testing the correlation among various factors and items of the model were 

calculated keeping in view of the observable items relating to the obstacles causing delay to 

take off cashless economy. After going through the correlation, path analysis was also done 

to know the present variables creating problems in digital economy. The confirmatory factor 

analysis technique helps the researcher to find out the causal relation among the variables 

with greater accuracy and also enable to test the reliability, unidimensionality and convergent 

validity of the scales. The unidimensionality indicates the extent of the items which are 

strongly associated with one another, and signify a single factor, which is a necessary 

condition for reliability analysis and construct validation (Anderson and Gerbing, 1982). The 

foremost benefits of applying the confirmatory factor analysis as contrast to the exploratory 

factor analysis is that it enables the researcher to test the significance of the factors explored 

with the help of the EFA and hence it can incorporate both the reliability test and correlation 

analysis with the help of CFA. 

Further the CFA also helps the research to calculate the convergent validity of the scale items 

in the research model by applying the Bentler-Bonett coefficient which depicts the ratio of 

the variance between the chi-square computed value and null hypothesis, hypothesised by the 
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researcher. In nutshell we can say that the computed value of ∆ ranging 0.80 to .90 is 

considered acceptable, but .90 or above means strong convergent validity. 

Table 1 

Computed Result of Exploratory Factor Analysis including reliability test 

Construct Item Description of Survey Item Factor 

Loading 

Cronbach 

X 

Security issue S1  I think online Merchants give wrong 

information. 0.901 

.921 

S2 Internet fraud 0.856  

S3  I feel making payment via net is unsafe. 
0.810 

 

S4  Internet is an open system. 0.745  

S5  Virus can hurt the system and loss of data. 0.655  

S6 Increase in ATM snatchers 0.583  

S7  Fear from hackers.  0.792  

Awareness 

 

A1 Fear of hidden cost 0.902 .828 

A2 I do not know to whom I should approach for inconvenient 

in online transactions 0.853 

 

A3 People use internet for entertainment 0.815  

A4 People are Digitally illiterate.  0.774  

Infrastructure I1 India is poor economy. 0.864 .792 

I2 India lack of proper laws 0.861  

I3  Increasing trnsaction wthrough 

PoS terminanls 0.608 

 

I4 Lack of proper enactment for  Cyber Crime 0.724  

Cost C1 I fear from unnecessary charges 0.913 .812 

C2  Need to update website at higher cost. 0.856  

C3 Impractical if I go to foreign countries 0.811  

C4 H/W and Software penetration are very costly 0.676  

Digital 

Connectivity 

D1  Slow downloading or bad server. 
0.912 

.934 

D2 Missing links. 0.814  

D3 Too much web trafic slower down processing 0.853  

Note: Respondents were requested to assess the importance of the survey items with 

regard to hurdle in customer participation to cashless economy using a seven-point 

Likert scale of 1-7. 

5. Empirical Results 

The empirical results are shown in Table 1, which reveals the exploratory factor analysis is of 

exploratory factor analysis duly calculated by the researcher deploying the SPSS 18.0 and 

also included the reliability test of the various factors.  Earlier research reveals that the value 

of 0.4 for each factor would mean that factor is irrelevant and the relating item/s should be 

deleted in order to get the reliable results from the analysis. Similarly if there is highest value 

in the proposed model it means that there is convergent validity and discriminant validity 

among the factors. 

Safety: Factor 1 

Exploratory factor analysis reveals that safety is considered to be the first factor when we talk 

about the problem in the way of cash less economy. The respondents hesitate to use the cash 

less transaction with fear of loss of money and important information and also the hacker 

which is major threat to the user.  The loadings associated to this factor are .901, .856, .810, 

.745, .655, .583 and .792 respectively explaining 70.25% of the variation. 

Factor 2: Awareness  

The factor loadings of the items in relation to perceived Awareness are .0902, .853, .815, .774 

respectively, which explain 75.13% of the variation;  
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Factor 3: Infrastructure  

The factor loadings of the items related to Infrastructure are 0.864, 0.861, .608 and .724 

respectively explaining 64.34% of the variation.  

Factor 4: Cost 

The factor loadings of the items associated with Cost are 0.913, .856, .811and 0.676, 

explaining 74.11% of the variation.  

Factor 5: Digital Connectivity. 

The factor loadings of the items associated with Digital Connectivity are .912, .814 and .853, 

explaining 63.80% of the variation.  

Moreover, the reliability test supports the internal consistency of the sample data, because the 

values of Cronbach alpha are .921(Security), .828 (Awareness), .792 (Infrastructure), .812 

(Cost) and .934 (Digital Connectivity) which suggest that the items associated with each 

factor are considerably related to each other (Geffen et al, 2000). 

Figure II 

Empirical Results 

 

The next part of the analysis involves the study of the causal relationships between the 

endogenous variable and the exogenous variables in the proposed model, on the same time it 

measures the statistical values and factor loading value relating to the various items. Figure 2 
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clearly shows that item S1, S2, S3, S4 and S7 constitutes highest factor loading duly 

computed with the help of CFA. It shows that these items have more impact on this factor 

while the other items are having comparatively lesser impact on this factor. In case of 

Awareness factor all the items are equally likely except the A1 and A2 which are highly 

loaded on this factor. Which determining the relevance of other item in case of Factor 3 

(Infrastructure) the item I1, I2 and I4 are more important. Similarly when we talk about the 

cost factor C1 and C2 are more responsible creating obstacles in the adoption of cashless 

economy.  Digital connectivity is another relevant factor which creates barrier for the 

respondents to take-off the digital economy D1 has obtained the highest loading as compared 

to the other items, and hence need to be tackled in order to smoothen the participation in 

digital economy. 

Table 2 

Results of Confirmatory Factor Analysis and Hypothesis testing 

Construct and 

Measurement Item 

Standardized Item Construct 

Loading 
t-value R-Square 

Hypothesis 

Result 

Safety         

S1 0.9012 20.6982 0.8279 Significant 

S2 0.8557 13.6305 0.5452 Significant 

S3 0.8103 17.3279 0.5996 Significant 

S4 0.7445 21.8189 0.6858 Significant 

S5 0.6553 16.7807 0.6712 Significant 

S6 0.5826 13.9762 0.5462 Significant 

S7 0.8134 18.1654 0.7532 Significant 

Awareness         

A1 0.9023 20.8935 0.8171 Significant 

A2 0.8534 21.9249 0.8770 Significant 

A3 0.8146 13.5671 0.6549 Significant 

A4 0.7742 17.3259 0.6931 Significant 

Infrastructure         

I1 0.8637 11.7828 0.4713 Significant 

I2 0.8608 10.7171 0.6539 Significant 

I3 0.6079 21.8354 0.8732 Significant 

I4 0.7242 17.2653 0.6906 Significant 

Cost         

C1 0.9125 17.2804 0.6912 Significant 

C2 0.8564 21.3762 0.8552 Significant 

C3 0.8106 20.6982 0.8279 Significant 

C4 0.676 18.816 0.6746 Significant 

Digital Connectivity         

D1 0.9124 17.3279 0.6931 Significant 

D2 0.7486 16.6543 0.8762 Significant 

D3 0.514 12.1231 0.6728 Significant 

Latent Variable equations   

β1 0.3784 7.6151     

β2 0.2492 5.1094     

β3 0.1117 2.3175     

β4 0.1265 2.2108     

β5 0.0646 3.1175     

The above table shows the hypothesis testing of the proposed model. HI (Security factor has 

positive effect on the participation level in digital economy) is supported, because the path 

coefficient β1 in the Confirmatory  

Factor Analysis in the model (S→DE) is 0.3253 which is positively significant at the 0.01 

level.  Hla, Hlb, H1c, H1d, H1e, H1f and Hlg are accepted, because the corresponding t-value 
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pertaining to the items are 20.6982, 13.6305,17.3279,21.8189,16.7807,13.9762 and 18.1654 

respectively .Hence we can say that the safety is more concerned for the respondents . In 

India people are not much familiar with IT; they hesitate to deploy the digital transaction as 

they feel that digital transactions are not safe. Hence to gain their active participation in the 

cashless economy government and the other agencies need to ensure them their transactions 

are safe. 

The second factor was explored and tested with the help of CFA is Awareness level. In India 

people lack of proper knowledge of deploying and working in cashless economy. That is why 

the null hypothesis H2 is rejected, because the path coefficient β2 in the CFA model 

(A→DE) is 0.2010 and positively significant at the 0.01 level (Table 2). Similarly H2a, H2b, 

H2c and H2d are supported, because the factor loadings resulted from exploratory factor 

analysis (Safety) range from .7742 to 0.9023 (Table 2). The computed t-value in case of A1, 

A2, A3 and A4 are 20.8935, 21.9249, 13.5671 and 17.3259 which are highly significant at 

0.01 levels (Table 2).  

The third barrier to the customer participation in digital economy is the backward or lack of 

proper Infrastructure facility to carry digital transaction. India lack of proper infrastructure as 

compared to the European countries. In some part of India still electricity is not available 

then how can we dream about digital penetration. Hence H3 is significant. H3a, H3b, H3c 

and H3d are supported, since the t-value to these variables are 11.7828, 10.7171, 21.8354, 

and 17.2653 respectively are statistically significant.  

Fourth barrier to the adoption of digital connectivity is the huge cost involvement to conduct 

the digital transactions and also to safeguard the digital transaction much amount need to 

spend. The computed t-value in case  of this factor are 17.2804,21.3762, 20.6982 and 18.816 

which are greater than the table value which are significant at the 0.01 level (Table 2). 

Lastly, digital connectivity is the important barrier restricts the respondents to participate in 

digital economy. H5 is supported, because the path coefficient β5 in the CFA model 

(DC→DE) is .1563 and positively significant at the 0.01 level (Table 2). The computed t-

value for the associated items to this factor is 17.3279, 16.64543 and 12.1231 which are 

significant. 

Table 3 

Statistics for Confirmatory Factor Analysis 

Goodness of Fit Index(GFI) 0.9342 

Adjusted GFI 0.8294 

RMSEA 0.0599 

Chi-Square 260.0919 

Bentler Bonett Non normed Index 0.8643 

Boolen Non normed Index 0.8529 

Bentler Comparative Fit Index 0.8006 

Table 3 shows the   Goodness of Fit Index (GFI) which is 0.9342 and the Adjusted GFI 

(AGFI) is 0.8294 (adjusted for degree of freedom) which is acceptable and shows that the 

CFA is fit model for the proposed problem. Also the computed value of RMSEA is 0.0599 

which is acceptable as the value of RMSEA less than 0.1 is acceptable and considered a good 

fit of the data to the hypotheticated model (Bagozzi and Yi, 1988; Hu and Bentler, 1999).  

6. Discussion and Implications 

The above analysis attempts to measure the impact of the several variables on the customer 

participation to cash less in B2C e-markets. First part of the study constituted the modeling of 

the hypothesis relating to problem. Then the hypothesis was setting considering the objective 

of the study. Exploratory factor analysis and reliability test reveals that the data is suitable for 

the confirmatory factor analysis. Even the convergent validity of the constructs has also 
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proved by the factor loadings.  In adoption the cashless economy the biggest challenge before 

almost the whole country is Security issue which restricts the user to go online to conduct the 

transactions. It is a key success factor of cashless economy via internet. People don‟t use the 

online cash system because they are afraid of hacking of their personal data and thereby loss 

of money which is ever a threat to the e-transactions. There is a dire need to provide the 

firewall for the user data so as to ensure the confidence of the users. Among the various items 

Internet fraud and fear of hacking of data sustain maximum factor loading. The merchant are 

recommended to provide true information to the users with greater security and safety so that 

people could get the maximum benefits of cash less economy. 

The second most debatable issue especially to the developing and underdeveloped 

economies is „Awareness‟ problem among the general public regarding the use of 

technology relating to the online cashless transactions. Due to this reason sometime they 

disclose their personal informations to the strangers who later cheat them by some tactics. 

People think that the merchant would charge them unnecessary amount, and they feel that 

they could not do anything to recover that amount. Most of the users generally deploy 

internet penetration for entertainment purpose rather than conducting cashless 

transactions. People love to use social networking sites like face book, whatsapp, twitter 

etc. for their entertainment. Banks and merchants are suggested to withdraw surcharges 

on digital transactions. To attract more and more customers Lucky Grahak Yojna and, 

Digi Dhan Vyapar yojanaa, Special concession, Fuel discount, Railway Concession on 

digital transactions can be given to the customer to promote their  participation in digital 

economy. 

Third challenge before the government is the lack of proper „Infrastructure‟ in developing 

country like India. The telecomm companies like Airtel , Idea, BSNL, Docomo etc. are 

currently struggling for 4G technologies while in developed countries like USA, Japan 

etc. , they are providing 5G technologies to its customer with tremendous speed. Further 

our countries still not have proper enactment for cyber crime which restricts the customer 

participation in digital economy. There is a dire need to enhance the reach of internet,  

removing infrastructural bottlenecks, bringing more efficiency in the model of banking 

correspondence and installing more ATM machines. 

The fourth Factor which emerged to be an important barrier to take off cash less economy 

is „Cost‟. A country like India where people find difficult to earn their livelihood cannot 

afford to have the costly technology. There are some states where no mobile tower is 

installed by tele-communication Company. There is a dire need to provide this 

technology at negligible cost especially to the poor class. 

The last obstacle on the way of cashless economy is the problem of „Digital 

Connectivity‟. India is the second largest country as far as population is concerned, where 

internet connectivity is a big issue. When more and more people start using internet , the 

web traffic increases which is hard to cope up by the poor server and causing delay in 

transaction and some time either the partial transaction is complete or it is wholly 

incomplete which causes unnecessary harassment to the customers. Thus the people feel 

secured to conduct the transaction with cash rather cashless. There is dire need to provide 

the suitable hardware and software penetration to the customer at reasonable and 

affordable rate so that the dream of our reverent Prime Minister of  making „Digital 

India” comes true. 

 

 

 



A Critical Examination into the Antecedents of Barriers to take-off Cashless Economy in B2C E-Commerce 

ENVISION - International Journal of Commerce and Management, Vol. (11), 2017 Page | 102 

 

References: 

 Andrew M. Kaikati and Jack G. Kaikati (2013). Doing Business without Exchanging 

Money: The Scale and Creativity of Modern Barter. California Management Review, 

Vol. 55, No. 2, 46-71. 

 C.Rogers(2006), Doing without money: a critical assessment of woodford‟s analysis. 

Cambridge Journal of Economics, 2006, 30, 293-306.  

 Edesiri G.Okoro and Promise E. KighoDepartment (2013). The problems and 

prospects of E-transaction. Journal of Research in International Business and 

Management, Vol. 3(1) ,10-16. 

 Gefen D, Straub DW and Boudreau MC (2000). Structural equation modeling and 

regression: Guidelines for research practice.  Communication  of the Association for 

Information System. 4(4), 1-79 

 Larry I (2008). The Risk and Rewards of Electronic Transaction. Journal of Internet 

Banking and Commerce. 1-10. 

 Lassar, Walfried & Manolis, Chris & S Lassar, Sharon (2005). The Relationship 

between Consumer Innovativeness, Personal Characteristics, and Online Banking 

Adoption. The International Journal of Bank Marketing. 23. 176-199 

 Liao Z and Wong WK (2008). The determinants of customer interactions with 

internet-enabled e-banking services. The Journal of the Operational Research Society, 

Vol. 59, No. 9 (Sep., 2008), 1201-1210. 

 Nikhil Pahwa (2016). Why Going Cashless Is Going to Be Tough in India. retrieved 

from https://www.thequint.com/news/india/cashless-economy-digital-money-

demonetisation-startup-india-technology-finance-government  in the month of  

January 2017 

 Niranjan (2017). Cash Mukt Barat still faces several challenges. retrieved from The 

wire, https://thewire.in/126106/cash-digital-transactions-demonetisation-challenges/ 

in the month of July 

 Paul K. Bonugli (2006). The Cashless Society. Retrieved from 

www.bonugli.co.uk/doc/Cashless.pdf  in the month of November, 2011. 

 Preeti Garg and Manvi Panchal (2016). Study on Introduction of Cashless Economy 

in India 2016: Benefits & Challenge‟s.  Journal of Business and Management, 

Volume 19, Issue 4. Ver. II. 116-120 

 Tracy Mott, A Post Keynesian Perspective on a (1989). Cashless Competitive 

Payments System. Journal of Post Keynesian Economics, Vol. 11, No. 3, 360-369 

 Maitanmi Olusola ,Awodele Oludele , Ogbonna Chibueze, and Osundina Samuel  

(2013). Cashless Scoiety Drive  and challenges in Nigeria. International Journal of 

Information Sciences and Techniques, Vol.3, No.2. 

 Vimala, V(2016). An Evaluative Study on Internet Banking Security among Selected 

Indian Bank Customers.  Amity Journal of Management Research 1(1), (63–79) 

 Warren, M., & Hutchinson, D. (2003). Security for Internet banking: a framework. 

Logistics Information Management, 16(1), 6. 

 Olalekan S. Akinola (2013). Cashless Society, Problems and Prospects, Data Mining 

Research Potentials. Volume 3, Issue 8 

https://www.thequint.com/news/india/cashless-economy-digital-money-demonetisation-startup-india-technology-finance-government
https://www.thequint.com/news/india/cashless-economy-digital-money-demonetisation-startup-india-technology-finance-government
https://thewire.in/126106/cash-digital-transactions-demonetisation-challenges/

