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Abstract. The rapid expansion of digital financial services (DFS) in developing countries presents significant 

opportunities for financial inclusion, yet the research landscape in this domain remains fragmented and 

underexplored. This study conducts a bibliometric analysis to examine research trends on digital financial 

services (DFS) in developing countries over the past five years (2020–2024). Using a dataset of 425 publications 

sourced from a bibliographic database, the study evaluates scholarly output, citation patterns, and influential 

contributions. The findings reveal a significant growth in DFS research, with the number of publications 

increasing from 47 in 2020 to 131 in 2024, reflecting the rising importance of DFS in fostering financial inclusion 

and economic development. China leads in scholarly output and citation impact, followed by India and South 

Africa, underscoring the global interest in this domain. Key research themes include financial inclusion, 

electronic money adoption, and regulatory frameworks, while high-impact topics, such as cryptocurrency and 

digital currency adoption, highlight emerging areas of interest. The study identifies foundational contributions 

from 2020 as pivotal in shaping the field and highlights geographic disparities in research output. These findings 

offer valuable insights for academics, policymakers, and industry practitioners, emphasizing the need for 

collaborative and multidisciplinary efforts to address barriers to DFS adoption and leverage its potential for 

economic growth in developing countries. 
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1. INTRODUCTION  

The digital revolution has significantly impacted various sectors of society, with 

financial services undergoing a profound transformation. In developing countries, digital 

financial services (DFS) have emerged as a pivotal tool to overcome long-standing challenges 

in traditional banking and finance (Agwu, 2020; Chinoda & Kapingura, 2023; X. Wang et al., 

2024). Services such as mobile money, digital wallets, blockchain-based financial transactions, 

and online lending platforms have rapidly expanded their reach, providing unbanked and 

underbanked populations access to financial systems that were previously inaccessible (Carè 

et al., 2025; Mothobi & Kebotsamang, 2024; Singh et al., 2024). This paradigm shift has 

attracted substantial attention from policymakers, practitioners, and academics due to its 

potential to drive economic growth, enhance financial inclusion, and reduce poverty.   

The existing literature on digital financial services in developing countries spans a 

range of topics, including the determinants of DFS adoption (Khera et al., 2022; Ranabhat et 

al., 2022), the socio-economic impacts on marginalized groups (Fu & Kingiri, 2020; Raheem 

et al., 2024), and the technological and regulatory frameworks enabling their growth (Fu & 

Kingiri, 2020; Mothobi & Kebotsamang, 2024). However, despite this growing body of work, 
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several critical gaps in the literature remain unaddressed. First, the fragmented nature of 

existing studies makes it difficult to identify overarching trends and patterns within the field. 

Most research is focused on specific case studies (Siddika et al., 2023), technologies (Pobee & 

Ansong, 2022), or regional contexts (Mothobi & Kebotsamang, 2024), limiting the 

generalizability of findings. Second, there is limited understanding of how research on digital 

financial services intersects with broader global challenges, such as gender inequality (Rahayu 

et al., 2023; Raheem et al., 2024; Rohatgi et al., 2024), climate resilience (Appavoo, 2024; 

Siddika et al., 2023), and economic development (Feng & Lin, 2024; Sreenu, 2025). 

Furthermore, the lack of bibliometric analyses in this field leaves researchers without a 

comprehensive map of influential works, collaboration networks, and research trajectories over 

time.   

Addressing these gaps is essential to advancing both academic and practical 

understanding of digital finance in developing countries. A bibliometric analysis of the research 

in this domain can provide a systematic overview of how the field has evolved, including 

identifying key research themes, influential scholars, and leading institutions (Mohd Ishar et 

al., 2024; Sangma & Das, 2024). This is especially important for developing countries, where 

the impact of digital finance extends beyond financial inclusion to encompass areas such as 

small business growth (Lin & Dong, 2024; Xie et al., 2024), household resilience to economic 

shocks (Liu et al., 2024; Zhang et al., 2025), and social equity (Yan et al., 2024; Yang & Gong, 

2025). Such an analysis not only informs future research agendas but also supports evidence-

based policymaking and targeted interventions to enhance the effectiveness and reach of digital 

financial services.   

The significance of this study lies in its potential to consolidate existing knowledge 

while shedding light on emerging trends and critical gaps in the literature. By mapping the 

scholarly landscape, this research contributes to the understanding of how digital financial 

services are shaping the economic and social fabric of developing countries. Moreover, it 

provides a resource for scholars and practitioners seeking to build on previous work and 

address challenges unique to these contexts.  Therefore, the primary purposes of this research 

are:   

a. To present the number of scholarly papers on digital financial services in developing 

countries published between 2020 and 2024. 

b. To analyze citation counts to identify the influence and impact of research within the 

field. 
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c. To identify the top 10 authors by citation count, shedding light on the most influential 

contributors to the topic. 

d. To determine the top 10 countries by scholarly output, showcasing the geographic 

distribution of research contributions. 

e. To highlight the top 10 topics within digital financial services by scholarly output, 

identifying key areas of focus in the field. 

f. To explore the top 10 topics by citation impact, providing insights into the most 

impactful areas of research. 

By achieving these objectives, this study provides a comprehensive overview of the 

scholarly landscape surrounding digital financial services in developing countries, offering 

valuable insights for academics, policymakers, and practitioners. 

 

2. METHODS  

This study employs a bibliometric analysis to examine the trends in research on digital 

financial services (DFS) in developing countries over the last five years (2020–2024). 

Bibliometric analysis is a quantitative method used to analyze patterns in academic literature, 

providing insights into the volume, impact, and structure of research in a particular field. This 

section outlines the data collection process, inclusion criteria, data analysis methods, and tools 

used in the study. 

Data Collection 

The data for this study were collected from a reputable academic database, Scopus, to 

ensure comprehensive coverage of relevant publications. A search query was constructed using 

a combination of keywords related to the research topic, such as "digital financial 

services," "mobile banking," "digital payments," "blockchain finance," and "developing 

countries." Boolean operators (e.g., AND, OR) were used to refine the search and focus 

specifically on studies conducted in the context of developing countries. The search was 

restricted to articles published between 2020 and 2024 to capture the most recent trends in the 

field. Only peer-reviewed journal articles were included in the analysis to ensure the quality 

and reliability of the data. Conference papers, book chapters, and other non-peer-reviewed 

documents were excluded. The study focused on articles from subject areas such as economics, 

finance, business, and information systems to maintain relevance to the topic. 

Inclusion and Exclusion Criteria 

Articles must focus on digital financial services in the context of developing countries 

and provide empirical, theoretical, or conceptual insights into the topic. Studies that primarily 
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address digital finance in developed countries or lack clear relevance to the context of 

developing countries were excluded. 

Data Analysis 

The data analysis process involved the use of bibliometric tools by Elsevier, namely 

Scival (https://www.scival.com/home). These tools facilitated the extraction and analysis of 

key bibliometric metrics, including the number of publications, citation counts, co-authorship 

patterns, and trends of the topics. The bibliometric analysis aimed to identify trends, influential 

works, and collaborative networks within the field of economic growth research in developing 

countries. 

 

3. RESULTS 

Publication metric 

The total number of papers in the last five years (2020- 31 December 2024) found in the 

Scopus database using the above keywords is 425 papers. 

Table 1. Scholarly output from the last five years 

Years Scholarly output (papers) 

2020 47 

2021 66 

2022 69 

2023 112 

2024 131 

The publication metric shows a clear upward trend in scholarly output on digital financial 

services in developing countries from 2020 to 2024. Starting with 47 publications in 2020, the 

number of studies increased steadily, reaching 66 publications in 2021 and 69 in 2022. A 

significant rise is observed in 2023, with 112 publications, followed by a peak in 2024 with 131 

publications. This growth reflects the increasing academic interest in this field, driven by 

advancements in digital financial services and their role in addressing financial challenges in 

developing regions. 

 

Figure 1. Scholarly output from the last five years 



 
 

e-ISSN : 3046-5605; p-ISSN : 3046-6423; Hal. 80-96 
 

 

84         IJBMIR - VOLUME. 2, NOMOR. 1, TAHUN 2025 

 
 

 

Citation count 

The citation data illustrates the research impact over the same five-year period. The 

highest citation count is recorded in 2020 (1,555 citations), likely reflecting the influence of 

foundational studies published early in this timeframe. Citations slightly decline in subsequent 

years, with 1,541 citations in 2021 and 1,516 in 2022. A notable drop occurs in 2023 (1,184 

citations) and 2024 (347 citations), which can be attributed to the limited time available for 

newer publications to accumulate citations. This trend emphasizes the delayed nature of 

citation accumulation for recent works. 

Table 2. Citation count 

Years Citation count 

2020 1.555 

2021 1.541 

2022 1.516 

2023 1.184 

2024 347 

 

 

Figure 2. Citation count 

 

Top 10 Authors Based on Citation Count 

The top authors in this field demonstrate significant contributions from a geographically 

diverse group. First, Yuji Murayama (Japan), Vincent R. Nyirenda (Zambia), Manjula 

Ranagalage (Sri Lanka), Serajis Salekin (New Zealand), and Matamyo Simwanda 

(Zambia) stand out with a shared citation count of 443 citations each, all based on works 

published in 2020. Second, Boqiang Lin (China) and Ilhan Tekin Ozturk (UAE) have notable 

contributions with 294 and 282 citations, respectively, based on works published in 2022. 

Third, Manaf Al-Okaily (Jordan) appears consistently from 2021–2024 with a total of 160 

citations, showcasing consistent scholarly output. Last, Mak B. Arvin (Canada), with 151 
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citations, rounds out the top contributors with impactful work published in 2021. This data 

highlights both the global reach and the concentration of impactful research in specific regions. 

Table 3. Top 10 authors based on citation 

No Author/year Country/Region 
Scholarly 

Output 

Citation 

Count 

1 Murayama, Yuji (2020) Japan 1 443 

2 Nyirenda, Vincent R. (2020) Zambia 1 443 

3 Ranagalage, Manjula (2020) Sri Lanka 1 443 

4 Salekin, Serajis (2020) New Zealand 1 443 

5 Simwanda, Matamyo (2020) Zambia 1 443 

6 Lin, Boqiang (2022) China 1 294 

7 
Ozturk, Ilhan Tekin (2022) 

United Arab 

Emirates 
1 282 

8 Tan, Si Ying (2020) Singapore 1 195 

9 

Al-Okaily, Manaf (2021) 

(2022) (2023) (2024)  
Jordan 4 160 

10 Arvin, Mak B. (2021) Canada 1 151 

 

Top 10 Countries by Scholarly Output 

China leads with 66 publications and 1,524 citations, reflecting its dominant role in 

research on digital financial services. India follows with 60 publications and 819 citations, 

showcasing strong scholarly contributions. Other notable contributors includes The United 

States with 47 publications (994 citations). The United Kingdom with 36 publications (532 

citations). South Africa, Indonesia, and Ghana also demonstrate significant activity, with 27, 

20, and 19 publications, respectively. Countries like Australia, Russian Federation, and 

Pakistan have relatively smaller outputs but still play important roles in advancing knowledge 

in this field. 

Table 4. Top 10 Countries by Scholarly Output 

No Country/Region Scholarly Output Citation Count 

1 China 66 1524 

2 India 60 819 

3 United States 47 994 

4 United Kingdom 36 532 

5 South Africa 27 483 

6 Indonesia 20 172 

7 Australia 19 67 

8 Ghana 19 150 

9 

Russian 

Federation 19 40 

10 Pakistan 18 579 
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Top 10 Topics by Scholarly Output 

The analysis of research themes shows that "Financial Inclusion; Banks; Finance" leads 

with 63 publications, emphasizing the field's focus on bridging financial access gaps. Other 

notable topics include "Electronic Money; Financial Inclusion; Finance" with 29 publications. 

Topics such as "Banks; Legislation; Fintech" (19 publications) and "Electronic Money; Unified 

Theory; Adoption" (15 publications) suggest an interest in regulatory and adoption-related 

aspects of digital finance. Emerging topics like "Central Bank Digital Currency" and 

"Cryptocurrency" also gain attention, reflecting contemporary developments in monetary 

policy and digital assets. 

Table 5. Top 10 topics by scholarly output 

No Topics 

Scholarly 

Output 

1 Financial Inclusion; Banks; Finance 63 

2 Electronic Money; Financial Inclusion; Finance 29 

3 Banks; Legislation; Fintech 19 

4 Electronic Money; Unified Theory; Adoption 15 

5 

Digital Transformation; Digitalization; Information 

System 12 

6 

Central Bank Digital Currency; Cryptocurrency; 

Monetary Policy 10 

7 Mobile Banking; Innovation Adoption; Perceived Risk 9 

8 Financial Literacy; Wellbeing; Finance 8 

9 Bitcoin; Cryptocurrency; Volatility 4 

10 Shopping Online; Influencer; E-Commerce 2 

 

Top 10 Topics by Citation Impact 

The analysis of citation impact reveals the most influential research themes. "Electronic 

Money; Unified Theory; Adoption" achieves the highest Field-Weighted Citation Impact score 

of 15, indicating its significant influence on the academic community. 

Other high-impact topics include "Financial Inclusion; Banks; Finance" (63 FWCI) and 

"Central Bank Digital Currency; Cryptocurrency; Monetary Policy" (10 FWCI). 

This demonstrates that foundational and innovative topics in digital finance are both critical 

areas of focus in this domain. 

Table 6. Top 10 Topics by Citation Impact 

No Topics 
Field-Weighted 

Citation Impact 

1 Electronic Money; Unified Theory; Adoption 15 

2 Financial Inclusion; Banks; Finance 63 
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3 

Central Bank Digital Currency; Cryptocurrency; 

Monetary Policy 10 

4 

Digitalization; Sustainable Development; Digital 

Economy 1 

5 Financial Literacy; Wellbeing; Finance 8 

6 

Digital Divide; Information and Communication 

Technologies; Social Media 3 

7 Electronic Money; Financial Inclusion; Finance 29 

8 Shopping Online; Influencer; E-Commerce 2 

9 

Mobile Banking; Innovation Adoption; Perceived 

Risk 9 

10 Bitcoin; Cryptocurrency; Volatility 4 

 

4. DISCUSSION  

The findings of this bibliometric analysis provide critical insights into the evolving 

research landscape of digital financial services (DFS) in developing countries from 2020 to 

2024. This section delves into the observed trends and patterns, offering a detailed 

interpretation of the results and their significance for the field. 

Scholarly Output and Growth Trends 

The increasing volume of publications over the last five years indicates a robust and 

growing interest in DFS research in developing countries. Starting with 47 publications in 

2020, scholarly output more than doubled to 131 publications by 2024. This consistent upward 

trend reflects the global recognition of digital finance as a transformative tool for fostering 

financial inclusion (Carè et al., 2025; Mushtaq & Bruneau, 2019), economic growth (Kurantin 

& Osei-Hwedie, 2019; Sun & Tang, 2022), and poverty alleviation in resource-constrained 

settings (F. Wang et al., 2024; Xiong et al., 2022). 

The significant jump in publications from 2022 (69) to 2023 (112) suggests that 

researchers are increasingly prioritizing this topic, possibly driven by technological 

advancements and the widespread adoption of digital payment systems during and after the 

COVID-19 pandemic (Akata, 2022; Dluhopolskyi et al., 2023). The rapid integration of digital 

technologies into financial ecosystems (Kochergin & Sheshukova, 2022; Kurantin & Osei-

Hwedie, 2019; Okello Candiya Bongomin et al., 2021), coupled with policy initiatives in many 

developing countries (Mpofu, 2024; Putrevu & Mertzanis, 2024), has likely spurred academic 

interest in understanding their impacts and challenges. 

Citation Trends and Research Impact 

The citation data reveal an interesting temporal dynamic in research influence. The 

highest citation counts are associated with publications from 2020 (1,555 citations), which may 
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be attributed to their foundational role in framing the discourse on DFS in developing countries. 

These early studies provided essential frameworks, insights, and empirical evidence that 

subsequent research has built upon. 

However, the steady decline in citation counts from 2021 to 2024 (with the lowest at 347 

citations in 2024) is expected due to the limited time newer publications have had to accumulate 

citations. This phenomenon, known as citation lag, is typical in bibliometric studies. Despite 

this, the sharp growth in publication volume in 2023 and 2024 suggests that many recent studies 

are likely to gain influence in the coming years, further enriching the field. 

Author Contributions and Global Collaboration 

The analysis of top authors highlights the global nature of DFS research. The most-cited 

authors, such as Yuji Murayama (Japan), Vincent R. Nyirenda (Zambia), and Manjula 

Ranagalage (Sri Lanka), underscore the contributions of researchers from diverse regions (Phiri 

et al., 2020). Notably, the top five authors each had publications with identical citation counts 

(443), all published in 2020, reflecting the substantial influence of a few seminal works. 

The recurring presence of authors like Manaf Al-Okaily (Jordan), who has contributed 

consistently from 2021 to 2024, highlights the sustained scholarly engagement with DFS 

research (Al-Okaily, 2023; Al-Okaily et al., 2024; Alqudah et al., 2022; Lutfi et al., 2021). This 

consistency contrasts with one-off high-impact contributions from other authors, suggesting 

different patterns of academic involvement. 

Geographic Distribution of Research 

China’s dominant position with 66 publications and 1,524 citations underscores its 

leading role in DFS research. This leadership may stem from China's advanced digital finance 

ecosystem (Lin & Ma, 2022; Sun & Tang, 2022; Xie et al., 2024), which includes innovations 

in mobile payments, fintech, and digital currencies. India, with 60 publications, emerges as 

another significant contributor, reflecting its ongoing efforts to improve financial inclusion 

through initiatives like digital payment systems and biometric-linked banking. 

The United States and the United Kingdom, though not developing countries themselves, 

also play key roles in the research landscape, contributing valuable theoretical and empirical 

insights. Developing countries such as South Africa (Appavoo, 2024; Svotwa et al., 2023), 

Indonesia (Ariansyah et al., 2021; Hunter et al., 2024; Najib & Fahma, 2020), and Ghana 

(Okyere et al., 2024; Owusu, 2024) are active participants, reflecting their recognition of the 

importance of DFS for addressing local economic challenges. 

However, the relatively low output and citation counts from other developing regions 

suggest disparities in research capacity, access to funding, and academic resources. These gaps 
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highlight the need for greater collaboration and capacity-building initiatives to enable broader 

participation in DFS research. 

Key Topics in DFS Research 

The thematic analysis reveals that "Financial Inclusion; Banks; Finance" dominates with 

63 publications, emphasizing the central role of DFS in bridging gaps in financial access. This 

theme is particularly relevant in developing countries, where large segments of the population 

remain unbanked or underbanked (Muchandigona & Kalema, 2023; Pobee & Ansong, 2022; 

Syed et al., 2022). 

Emerging topics, such as "Electronic Money; Adoption" and "Central Bank Digital 

Currency; Cryptocurrency; Monetary Policy," reflect the increasing focus on the adoption of 

digital finance technologies and their implications for monetary policy. The high field-

weighted citation impact (FWCI: 15) of the topic "Electronic Money; Adoption" suggests its 

critical importance in understanding user behavior and adoption patterns (Jimenez et al., 2024; 

Ledi et al., 2023). 

Other prominent themes include "Banks; Legislation; Fintech" and "Mobile Banking; 

Innovation Adoption; Perceived Risk," which explore regulatory, technological, and 

behavioral dimensions of DFS (Aghimien et al., 2021; Okello Candiya Bongomin et al., 2020). 

The presence of niche topics like "Bitcoin; Cryptocurrency; Volatility" indicates a growing 

interest in the intersection of DFS with emerging digital asset markets (El Hajj & Farran, 2024; 

Mirkamol & Mansur, 2024). 

The diversity of topics highlights the interdisciplinary nature of DFS research, 

encompassing fields such as finance, technology, behavioral economics, and public policy. 

This multidimensional approach is essential for addressing the complex challenges and 

opportunities associated with digital financial services in developing contexts. 

 

5. CONCLUSION  

This bibliometric analysis of research on digital financial services (DFS) in developing 

countries from 2020 to 2024 reveals a dynamic and rapidly growing field. The steady increase 

in scholarly output highlights the rising global interest in leveraging DFS for financial inclusion 

and economic development. Key insights includes the dominant themes focus on financial 

inclusion, digital adoption, and the intersection of DFS with regulatory frameworks. China, 

India, and South Africa emerge as significant contributors to the DFS research landscape in 

developing countries, with China leading in both scholarly output and citation impact. 

Foundational works published in 2020 continue to influence the field, with newer research 
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poised to gain recognition in the coming years. By synthesizing global contributions and 

identifying key themes, this study underscores the critical role of DFS in shaping the financial 

landscape of developing countries. 

These findings have important implications. First is for researchers. The concentration 

on specific themes like financial inclusion and electronic money indicates robust foundational 

research, but underexplored topics such as digital divide, sustainability, and gender equity offer 

opportunities for further investigation. Second is for policymakers. The growing research 

output emphasizes the need for enabling policies that promote DFS adoption while addressing 

challenges like cybersecurity, infrastructure gaps, and user trust. Last is for industry 

practitioners. Insights from this research can guide the development of user-centric DFS 

solutions, targeting barriers to adoption such as digital literacy and perceived risks. 

 

LIMITATION  

Although the current study provides important insights of the DFS roles, we have to 

acknowledges the following limitations. First, data source dependency. The analysis relies on 

data from a single bibliographic database (Scopus), which may exclude relevant publications 

indexed elsewhere. Second, temporal bias. The citation analysis inherently favors older 

publications, which have had more time to accumulate citations, potentially underestimating 

the impact of recent works. Third, scope restriction. This analysis focused exclusively on peer-

reviewed journal articles, omitting conference proceedings, policy papers, and other forms of 

scholarly work that might provide additional insights. 

Future research should expand data sources by incorporating multiple bibliographic 

databases to provide a more comprehensive view of the DFS research landscape. Additionally, 

there is a need to investigate regional disparities in research output and citation impact, with a 

focus on capacity-building initiatives in underrepresented areas. Emerging themes such as the 

sustainability of DFS, gender-specific barriers to adoption, and its role in mitigating income 

inequality warrant deeper exploration. Longitudinal studies could provide valuable insights 

into the evolution of key themes and the enduring impact of seminal works in the field. 

Moreover, integrating multidisciplinary perspectives from fields like behavioral economics, 

technology adoption, and public policy could enrich our understanding of DFS and enhance its 

relevance in addressing the unique challenges of developing countries. 

By addressing these limitations and expanding research horizons, future studies can 

contribute to a deeper and more nuanced understanding of DFS, ensuring its effective 

deployment in addressing the unique challenges faced by developing countries. 



 

 

 

RESEARCH TREND ON DIGITAL FINANCIAL SERVICES IN DEVELOPING COUNTRIES IN THE 

LAST FIVE YEARS (2020-2024) 
 

91         IJBMIR - VOLUME. 2, NOMOR. 1, TAHUN 2025 

 
 

 

REFERENCES 

Aghimien, D., Aigbavboa, C., Meno, T., & Ikuabe, M. (2021). Unravelling the risks of 

construction digitalisation in developing countries [Article]. Construction Innovation, 

21(3), 456-475. https://doi.org/10.1108/CI-02-2020-0026  

Agwu, M. E. (2020). Can technology bridge the gap between rural development and financial 

inclusions? [Article]. Technology Analysis and Strategic Management, 1-11. 

https://doi.org/10.1080/09537325.2020.1795111  

Akata, D. (2022). The Effect of COVID-19 on Electronic Currencies as They Become 

Common Payment Methods. In Accounting, Finance, Sustainability, Governance and 

Fraud (pp. 221-237). https://doi.org/10.1007/978-981-16-8024-3_11  

Al-Okaily, M. (2023). The influence of e-satisfaction on users' e-loyalty toward e-wallet 

payment apps: a mediated-moderated model [Article]. International Journal of 

Emerging Markets. https://doi.org/10.1108/IJOEM-08-2022-1313  

Al-Okaily, M., Boshnak, H., Alkayed, H., Shehadeh, E., & Alqam, M. (2024). From traditional 

to digital: the role of XBRL adoption in improving financial statements transparency 

[Article]. Global Knowledge, Memory and Communication. 

https://doi.org/10.1108/GKMC-04-2023-0117  

Alqudah, H., Al Natour, A. R., Al-Kofahi, M., Rahman, M. S. A., Abutaber, T. A., & Al-

Okaily, M. (2022). Determinants of the Cashless Payment Systems Acceptance in 

Developing Countries: Evidence from Jordanian Public Sector Employees. Lecture 

Notes in Networks and Systems,  

Appavoo, M. (2024). Financial Inclusion for Climate Resilience in Rural South Africa: A 

Qualitative Analysis of Opportunities and Barriers. In Sustainable Development Goals 

Series (Vol. Part F3730, pp. 189-199). https://doi.org/10.1007/978-3-031-68803-4_16  

Ariansyah, K., Sirait, E. R. E., Nugroho, B. A., & Suryanegara, M. (2021). Drivers of and 

barriers to e-commerce adoption in Indonesia: Individuals’ perspectives and the 

implications [Article]. Telecommunications Policy, 45(8), Article 102219. 

https://doi.org/10.1016/j.telpol.2021.102219  

Carè, R., Boitan, I. A., Stoian, A. M., & Fatima, R. (2025). Exploring the landscape of financial 

inclusion through the lens of financial technologies: A review [Article]. Finance 

Research Letters, 72, Article 106500. https://doi.org/10.1016/j.frl.2024.106500  

Chinoda, T., & Kapingura, F. M. (2023). The Impact of Digital Financial Inclusion and Bank 

Competition on Bank Stability in Sub-Saharan Africa [Article]. Economies, 11(1), 

Article 15. https://doi.org/10.3390/economies11010015  

Dluhopolskyi, O., Pakhnenko, O., Lyeonov, S., Semenog, A., Artyukhova, N., Cholewa-

Wiktor, M., & Jastrzębski, W. (2023). Digital Financial Inclusion: COVID-19 Impacts 

and Opportunities [Article]. Sustainability (Switzerland), 15(3), Article 2383. 

https://doi.org/10.3390/su15032383  

https://doi.org/10.1108/CI-02-2020-0026
https://doi.org/10.1080/09537325.2020.1795111
https://doi.org/10.1007/978-981-16-8024-3_11
https://doi.org/10.1108/IJOEM-08-2022-1313
https://doi.org/10.1108/GKMC-04-2023-0117
https://doi.org/10.1007/978-3-031-68803-4_16
https://doi.org/10.1016/j.telpol.2021.102219
https://doi.org/10.1016/j.frl.2024.106500
https://doi.org/10.3390/economies11010015
https://doi.org/10.3390/su15032383


 
 

e-ISSN : 3046-5605; p-ISSN : 3046-6423; Hal. 80-96 
 

 

92         IJBMIR - VOLUME. 2, NOMOR. 1, TAHUN 2025 

 
 

 

El Hajj, M., & Farran, I. (2024). The Cryptocurrencies in Emerging Markets: Enhancing 

Financial Inclusion and Economic Empowerment [Article]. Journal of Risk and 

Financial Management, 17(10), Article 467. https://doi.org/10.3390/jrfm17100467  

Feng, Y., & Lin, H. (2024). Mechanism and Realization Path of High-Quality Development of 

Digital Finance Enabling Enterprises [Article]. Modern Economic Science, 46(3), 45-

58. https://doi.org/10.20069/j.cnki.DJKX.202403004  

Fu, X., & Kingiri, A. (2020). The diffusion and adoption of digital finance innovation in Africa 

the system dynamics of M-PESA. In Innovation under the Radar: The Nature and 

Sources of Innovation in Africa (pp. 284-302). 

https://doi.org/10.1017/9781316869482.013  

Hunter, S., Chai, A., Morgan, P., Chan, H. F., Torgler, B., & Rohde, N. (2024). Mobile banking 

apps and the informal economy: evidence from survey data in Indonesia and 

Bangladesh [Article]. Applied Economics. 

https://doi.org/10.1080/00036846.2024.2393900  

Jimenez, L. W. A., Ong, A. K. S., Gumasing, M. J. J., & Cahigas, M. M. L. (2024). Analysis 

of sustainable E-money usage in a developing country: Perspective from the 

development of the Philippines [Article]. Acta Psychologica, 251, Article 104588. 

https://doi.org/10.1016/j.actpsy.2024.104588  

Khera, P., Ng, S., Ogawa, S., & Sahay, R. (2022). Measuring Digital Financial Inclusion in 

Emerging Market and Developing Economies: A New Index [Review]. Asian 

Economic Policy Review, 17(2), 213-230. https://doi.org/10.1111/aepr.12377  

Kochergin, D. A., & Sheshukova, E. S. (2022). Bigtech-Companies Ecosystems Prospects in 

the Payment Sector [Article]. Finance: Theory and Practice, 26(6), 32-51. 

https://doi.org/10.26794/2587-5671-2022-26-6-32-51  

Kurantin, N., & Osei-Hwedie, B. Z. (2019). Digital financial integration, investment, economic 

growth, development and poverty reduction. In The Gains and Pains of Financial 

Integration and Trade Liberalization: Lessons from Emerging Economies (pp. 101-

112). https://doi.org/10.1108/978-1-78973-999-220191015  

Ledi, K. K., Ameza-Xemalordzo, E., Amoako, G. K., & Asamoah, B. (2023). Effect of QR 

code and mobile money on performance of SMEs in developing countries. The role of 

dynamic capabilities [Article]. Cogent Business and Management, 10(2), Article 

2238977. https://doi.org/10.1080/23311975.2023.2238977  

Lin, B., & Dong, X. (2024). Empirical Study on the Impact of Digital Finance on Commercial 

Credit Allocation in SMEs [Article]. Finance Research Letters, 61, Article 105011. 

https://doi.org/10.1016/j.frl.2024.105011  

Lin, B., & Ma, R. (2022). How does digital finance influence green technology innovation in 

China? Evidence from the financing constraints perspective [Article]. Journal of 

Environmental Management, 320, Article 115833. 

https://doi.org/10.1016/j.jenvman.2022.115833  

Liu, J., Chen, Y., Chen, X., & Chen, B. (2024). Digital financial inclusion and household 

financial vulnerability: An empirical analysis of rural and urban disparities in China 

https://doi.org/10.3390/jrfm17100467
https://doi.org/10.20069/j.cnki.DJKX.202403004
https://doi.org/10.1017/9781316869482.013
https://doi.org/10.1080/00036846.2024.2393900
https://doi.org/10.1016/j.actpsy.2024.104588
https://doi.org/10.1111/aepr.12377
https://doi.org/10.26794/2587-5671-2022-26-6-32-51
https://doi.org/10.1108/978-1-78973-999-220191015
https://doi.org/10.1080/23311975.2023.2238977
https://doi.org/10.1016/j.frl.2024.105011
https://doi.org/10.1016/j.jenvman.2022.115833


 

 

 

RESEARCH TREND ON DIGITAL FINANCIAL SERVICES IN DEVELOPING COUNTRIES IN THE 

LAST FIVE YEARS (2020-2024) 
 

93         IJBMIR - VOLUME. 2, NOMOR. 1, TAHUN 2025 

 
 

 

[Article]. Heliyon, 10(15), Article e35540. 

https://doi.org/10.1016/j.heliyon.2024.e35540  

Lutfi, A., Al-Okaily, M., Alshirah, M. H., Alshira’h, A. F., Abutaber, T. A., & Almarashdah, 

M. A. (2021). Digital financial inclusion sustainability in Jordanian context [Article]. 

Sustainability (Switzerland), 13(11), Article 6312. https://doi.org/10.3390/su13116312  

Mirkamol, S., & Mansur, E. (2024). The Role of Cryptocurrencies in the Development of 

Countries and the Fight Against Financial Problems. Lecture Notes in Computer 

Science (including subseries Lecture Notes in Artificial Intelligence and Lecture Notes 

in Bioinformatics),  

Mohd Ishar, N. I., Mior Harun, M. H., Hanif, A., Mustapha, N. A., Kusa, R., & Duda, J. (2024). 

Bibliometric Analysis on Digital Payment Using Lens.org and Vosviewers: A 

Comparison of Research Between Malaysia and Poland [Article]. Open Research 

Europe, 4, Article 191. https://doi.org/10.12688/openreseurope.18248.1  

Mothobi, O., & Kebotsamang, K. (2024). The impact of network coverage on adoption of 

Fintech and financial inclusion in sub-Saharan Africa [Article]. Journal of Economic 

Structures, 13(1), Article 5. https://doi.org/10.1186/s40008-023-00326-7  

Mpofu, F. Y. (2024). Industry 4.0 in Finance, Digital Financial Services and Digital Financial 

Inclusion in Developing Countries: Opportunities, Challenges, and Possible Policy 

Responses [Article]. International Journal of Economics and Financial Issues, 14(2), 

120-135. https://doi.org/10.32479/ijefi.15081  

Muchandigona, A. K., & Kalema, B. M. (2023). The Catalytic Role of Mobile Banking to 

Improve Financial Inclusion in Developing Countries [Article]. International Journal 

of E-Services and Mobile Applications, 15(1). https://doi.org/10.4018/IJESMA.317923  

Mushtaq, R., & Bruneau, C. (2019). Microfinance, financial inclusion and ICT: Implications 

for poverty and inequality [Article]. Technology in Society, 59, Article 101154. 

https://doi.org/10.1016/j.techsoc.2019.101154  

Najib, M., & Fahma, F. (2020). Investigating the adoption of digital payment system through 

an extended technology acceptance model: An insight from the Indonesian small and 

medium enterprises [Article]. International Journal on Advanced Science, Engineering 

and Information Technology, 10(4), 1702-1708. 

https://doi.org/10.18517/ijaseit.10.4.11616  

Okello Candiya Bongomin, G., Yosa, F., & Mpeera Ntayi, J. (2021). Reimaging the mobile 

money ecosystem and financial inclusion of MSMEs in Uganda: Hedonic motivation 

as mediator [Article]. International Journal of Social Economics, 48(11), 1608-1628. 

https://doi.org/10.1108/IJSE-09-2019-0555  

Okello Candiya Bongomin, G., Yourougou, P., & Munene, J. C. (2020). Digital financial 

innovations in the twenty-first century: Do transaction tax exemptions promote mobile 

money services for financial inclusion in developing countries? [Article]. Journal of 

Economic and Administrative Sciences, 36(3), 185-203. https://doi.org/10.1108/JEAS-

01-2019-0007  

https://doi.org/10.1016/j.heliyon.2024.e35540
https://doi.org/10.3390/su13116312
https://doi.org/10.12688/openreseurope.18248.1
https://doi.org/10.1186/s40008-023-00326-7
https://doi.org/10.32479/ijefi.15081
https://doi.org/10.4018/IJESMA.317923
https://doi.org/10.1016/j.techsoc.2019.101154
https://doi.org/10.18517/ijaseit.10.4.11616
https://doi.org/10.1108/IJSE-09-2019-0555
https://doi.org/10.1108/JEAS-01-2019-0007
https://doi.org/10.1108/JEAS-01-2019-0007


 
 

e-ISSN : 3046-5605; p-ISSN : 3046-6423; Hal. 80-96 
 

 

94         IJBMIR - VOLUME. 2, NOMOR. 1, TAHUN 2025 

 
 

 

Okyere, C. Y., Atta-Ankomah, R., & Asante-Addo, C. (2024). Does Digital Financial Inclusion 

Improve Food Security and Household Resilience? Evidence from Northern Ghana. In 

Sustainable Development Goals Series (Vol. Part F3578, pp. 403-424). 

https://doi.org/10.1007/978-981-97-6132-6_17  

Owusu, A. (2024). The Effects of Digital Banking Platforms on the Profitability of a Bank: 

The Case of a Private Bank in Ghana. Lecture Notes in Networks and Systems,  

Ozturk, I., & Ullah, S. (2022). Does digital financial inclusion matter for economic growth and 

environmental sustainability in OBRI economies? An empirical analysis [Article]. 

Resources, Conservation and Recycling, 185, Article 106489. 

https://doi.org/10.1016/j.resconrec.2022.106489  

Phiri, D., Simwanda, M., Salekin, S., Nyirenda, V. R., Murayama, Y., & Ranagalage, M. 

(2020). Sentinel-2 data for land cover/use mapping: A review [Review]. Remote 

Sensing, 12(14), Article 2291. https://doi.org/10.3390/rs12142291  

Pobee, F., & Ansong, E. (2022). Examining Fintech Adoption in the Banking Sector of a 

Developing Country. In Delivering Distinctive Value in Emerging Economies: Efficient 

and Sustainably Responsible Perspectives from Management Researchers and 

Practitioners (pp. 137-152). https://doi.org/10.4324/9781003152217-13  

Pradhan, R. P., Arvin, M. B., Nair, M. S., Hall, J. H., & Bennett, S. E. (2021). Sustainable 

economic development in India: The dynamics between financial inclusion, ICT 

development, and economic growth [Article]. Technological Forecasting and Social 

Change, 169, Article 120758. https://doi.org/10.1016/j.techfore.2021.120758  

Putrevu, J., & Mertzanis, C. (2024). The adoption of digital payments in emerging economies: 

challenges and policy responses [Article]. Digital Policy, Regulation and Governance, 

26(5), 476-500. https://doi.org/10.1108/DPRG-06-2023-0077  

Rahayu, R., Juita, V., & Rahman, A. (2023). Financial Literacy, Digital Financial Literacy and 

Women’s Economic Empowerment [Article]. Journal of Telecommunications and the 

Digital Economy, 11(2), 118-138. https://doi.org/10.18080/jtde.v11n2.700  

Raheem, S., Addo, A., Shaffakat, S., & Lunberry, D. (2024). Designing for financial inclusion 

in developing countries: Digital financial service for low-income women in Ghana 

[Article]. Information Society, 40(5), 376-394. 

https://doi.org/10.1080/01972243.2024.2382802  

Ranabhat, D., Verma, N., Kumar, D., & Siringoringo, H. (2022). The adoption of digital 

financial inclusion in developing countries: a systematic literature review [Article]. 

International Journal of Electronic Finance, 11(2), 117-142. 

https://doi.org/10.1504/IJEF.2022.122178  

Rohatgi, S., Gera, N., & Nayak, K. (2024). Has digital banking usage reshaped economic 

empowerment of urban women? [Article]. Journal of Management and Governance, 

28(2), 543-563. https://doi.org/10.1007/s10997-023-09676-7  

Sangma, A., & Das, J. (2024). A Bibliometric Analysis and Network Visualization of Financial 

Inclusion Research Trend in the Last Decade [Article]. Business Perspectives and 

Research. https://doi.org/10.1177/22785337241281170  

https://doi.org/10.1007/978-981-97-6132-6_17
https://doi.org/10.1016/j.resconrec.2022.106489
https://doi.org/10.3390/rs12142291
https://doi.org/10.4324/9781003152217-13
https://doi.org/10.1016/j.techfore.2021.120758
https://doi.org/10.1108/DPRG-06-2023-0077
https://doi.org/10.18080/jtde.v11n2.700
https://doi.org/10.1080/01972243.2024.2382802
https://doi.org/10.1504/IJEF.2022.122178
https://doi.org/10.1007/s10997-023-09676-7
https://doi.org/10.1177/22785337241281170


 

 

 

RESEARCH TREND ON DIGITAL FINANCIAL SERVICES IN DEVELOPING COUNTRIES IN THE 

LAST FIVE YEARS (2020-2024) 
 

95         IJBMIR - VOLUME. 2, NOMOR. 1, TAHUN 2025 

 
 

 

Siddika, A., Sarwar, A., & Bakar, R. B. (2023). Digital Financial Inclusion: Covid-19 

Pandemic as a Catalyst for Adoption [Article]. Journal of System and Management 

Sciences, 13(5), 88-106. https://doi.org/10.33168/JSMS.2023.0506  

Singh, D., Malik, G., & Bhatnagar, S. (2024). Revolutionizing customer-centric banking 

through ICT  [Book]. https://doi.org/10.4018/979-8-3693-2061-7  

Sreenu, N. (2025). Digital financial inclusion (DFI) can improve the economic growth: a study 

of India [Article]. Journal of Facilities Management, 23(1), 122-140. 

https://doi.org/10.1108/JFM-01-2023-0011  

Sun, Y., & Tang, X. (2022). The impact of digital inclusive finance on sustainable economic 

growth in China [Article]. Finance Research Letters, 50, Article 103234. 

https://doi.org/10.1016/j.frl.2022.103234  

Svotwa, T. D., Makanyeza, C., & Wealth, E. (2023). Exploring Digital Financial Inclusion 

Strategies for Urban and Rural Communities in Botswana, Namibia, South Africa and 

Zimbabwe. In Ius Gentium (Vol. 106, pp. 161-179). https://doi.org/10.1007/978-3-031-

23863-5_8  

Syed, A. A., Özen, E., & Kamal, M. A. (2022). Do digital financial services influence banking 

stability and efficiency: An ARDL analysis of a developed and a developing economy. 

In Contemporary Studies in Economic and Financial Analysis (Vol. 109A, pp. 13-30). 

https://doi.org/10.1108/S1569-37592022000109A002  

Tan, S. Y., & Taeihagh, A. (2020). Smart city governance in developing countries: A 

systematic literature review [Article]. Sustainability (Switzerland), 12(3), Article 899. 

https://doi.org/10.3390/su12030899  

Wang, F., Zhang, X., Ye, C., & Cai, Q. (2024). The Household Multidimensional Poverty 

Reduction Effects of Digital Financial Inclusion: A Financial Environment Perspective 

[Article]. Social Indicators Research, 172(1), 313-345. https://doi.org/10.1007/s11205-

023-03298-0  

Wang, X., Li, X., Song, M., & Ma, X. (2024). Digital Finance, Digital Divide and Household 

Financial Portfolio Effectiveness—An Analysis Based on the Perspective of Urban-

rural Differences [Article]. Modern Economic Science, 46(2), 45-58. 

https://doi.org/10.20069/j.cnki.DJKX.202402004  

Xie, K., Qin, F., Dong, M., & Lu, X. (2024). The Impact of Digital Finance on the Survival 

and Growth of SMEs: Evidence from China [Article]. Emerging Markets Finance and 

Trade, 60(13), 2980-2993. https://doi.org/10.1080/1540496X.2024.2332392  

Xiong, M., Li, W., Teo, B. S. X., & Othman, J. (2022). Can China’s Digital Inclusive Finance 

Alleviate Rural Poverty? An Empirical Analysis from the Perspective of Regional 

Economic Development and an Income Gap [Article]. Sustainability (Switzerland), 

14(24), Article 16984. https://doi.org/10.3390/su142416984  

Yan, Z., Xiao, J. J., & Sun, Q. (2024). Moving up toward sustainable development: Digital 

finance and income mobility [Article]. Sustainable Development, 32(5), 5742-5763. 

https://doi.org/10.1002/sd.2996  

https://doi.org/10.33168/JSMS.2023.0506
https://doi.org/10.4018/979-8-3693-2061-7
https://doi.org/10.1108/JFM-01-2023-0011
https://doi.org/10.1016/j.frl.2022.103234
https://doi.org/10.1007/978-3-031-23863-5_8
https://doi.org/10.1007/978-3-031-23863-5_8
https://doi.org/10.1108/S1569-37592022000109A002
https://doi.org/10.3390/su12030899
https://doi.org/10.1007/s11205-023-03298-0
https://doi.org/10.1007/s11205-023-03298-0
https://doi.org/10.20069/j.cnki.DJKX.202402004
https://doi.org/10.1080/1540496X.2024.2332392
https://doi.org/10.3390/su142416984
https://doi.org/10.1002/sd.2996


 
 

e-ISSN : 3046-5605; p-ISSN : 3046-6423; Hal. 80-96 
 

 

96         IJBMIR - VOLUME. 2, NOMOR. 1, TAHUN 2025 

 
 

 

Yang, Y., & Gong, B. (2025). Digital financial inclusion and public service equalization 

[Article]. Finance Research Letters, 71, Article 106440. 

https://doi.org/10.1016/j.frl.2024.106440  

Zhang, M., Chen, Z., & Chen, Y. (2025). The impact of digital finance on insurance 

participation [Article]. Finance Research Letters, 73, Article 106670. 

https://doi.org/10.1016/j.frl.2024.106670  

 

https://doi.org/10.1016/j.frl.2024.106440
https://doi.org/10.1016/j.frl.2024.106670

