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ABSTRACT: 

Accesstofinancialservicesiswidelyrecognizedasavitalcatalystforglobaleconomicdevelopmenta

ndpovertyreduction.Inthiseraofdigitaltransformation,theconceptoffinancialinclusionhasunderg

onevariouschanges,withdigitaltechnologiesassumingapivotalroleinextendingfinancialservicest

ohistoricallyunderservedcommunities.Thissystematicliteraturereviewconductsacomprehensiv

eanalysisoftheexistingcorpusofresearchdedicatedtodigitalfinancialinclusion,sheddinglightonpr

ominenttrends,knowledgegaps,andemergingthemesinthefield.EmployingthePRISMAreviewm

ethodology,weexecutedasystematicliteraturereview(SLR)withaspecificfocusondigitalfinancial

inclusion.ThisSLRsuccessfullyidentifiedandexamined30relevantstudiesspanningtheperiodfro

m2015to2022,sourcedfromreputabledatabasessuchasScopus.Thefindingsderivedfromthisrevie

wunderscorethatasubstantialportionoftheselectedstudiessoughttoestablishafoundationalunders

tandingrelatedtodigitalfinancialinclusion.Moreover,theinsightsgeneratedbythisresearchofferva

luableguidancetoscholarsinterestedindelvingdeeperintotherealmofdigitalfinancialinclusion. 

Keywords:Digitalfinancialinclusion,Financialinclusion,Digitaltechnology,Systematicliteratur

ereview,PRISMA. 

INTRODUCTION: 

Therapidadvancementoftechnologyhasbroughtaboutasubstantialtransformationintheglobalfina

ncialsystems,revolutionizingtheprovisionofadiverserangeoffinancialservices(Ahmed&Hasan,

2021).Notably,theUN(UnitedNations)hasidentifiedfinancialinclusionasacrucialdriverforachie

vingsevenoutofthe17SDGs(SustainableDevelopmentGoals)by2030.Thesegoalsaimtoupliftthel

ivingstandardsofdisadvantagedandmarginalizedpopulationsglobally.AccordingtotheWorldBa

nk(2022),"financialinclusion"encompassestheprovisionofaffordableandreadilyavailablefinanc

ialservicesandproductstailoredtotherequirementsofbusinessesandindividuals.Thisencompasses

variousaspectssuchassavings,credit,transactions,insurance,and,paymentsallprovidedinasustain

ableandresponsiblemanner. 

Financialinclusioniscrucialinthedigitalage,asiteliminatesbarrierstoaccessingvariousfinancialse

rvicesandproductsforthegeneralpublic.DespitevariouseffortsbytheGovernmentofIndia(GoI)an
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dotherpolicymakers,achievingfinancialinclusionfortheaveragepersonremainsachallenge.Theo

ngoingimpactoftheCOVID-

19pandemichaveemphasizedthesignificanceofbroadeningthereachofdigitalfinancialservices.D

igitalfinancialinclusionentailstheutilizationofcost-

efficientdigitalmethodstoextendfinancialservicestopopulationscurrentlyexcludedorinadequatel

yservedbyconventionalfinancialsystems,withafocusonensuringaffordabilityforcustomersandsu

stainabilityforserviceproviders.Thisapproachhasemergedasasignificantavenuetoenhancefinanc

ialsystemstabilityandreducethefinancialinclusiongap,withparticularattentiongiventotheDigital

IndiaprograminIndia(Shenetal.,2021). 

Digitalfinancialinclusionhasgainedincreasingattention,andaccordingtotheWorldBank(2022),iti

nvolvesgrantingindividualsaccesstoavarietyofformalfinancialservicesthatarecustomizedtotheir

requirements,deliveredinaresponsiblemanner,andofferedatanaffordablecost.Between2011and

2017,substantialprogresswasmadetowardsfinancialinclusion,with1.2billionmoreadultsgaining

accesstobankaccountsworldwide.By2017,69%ofadultsgloballyhadanonlinepresence,andmoret

han80countriesbeganofferingdigitalfinancialservices,someaccessiblethroughmobilephones(W

orldBank,2022;Mhlanga,2020).Unliketraditionalfinancialinclusion,whereservicesarelimitedto

physicalbankbranches,digitalfinancialinclusionleveragescost-

effectivedigitaltechnologiessuchasmobilephones,creditcards,debitcards,andlaptopstomakefina

ncialservicesmoreconvenientforpreviouslyunderservedpopulations.Inessence,digitalfinanciali

nclusionseekstoenhancefinancialinclusionbymakingfinancialservicesmoreaccessibletothosew

howerepreviouslyexcludedorunderserved. 

Theexistingbodyofliteraturecontainsnumerousarticlesthatdelveintovariousfacetsofdigitalfinan

cialinclusion.However,onlyalimitednumberofarticlesofferacomprehensiveperspectiveencomp

assingallaspectsofdigitalfinancialinclusion.Consequently,thiscurrentstudyaimstoundertakeasy

stematicreviewoftheliterature,aimingtoprovideaholisticunderstandingofdigitalfinancialinclusi

on. 

Therestofthisresearchpaperisstructuredasfollows:Section2offersacomprehensiveelaborationon

thedataandmethodologyemployedinthisstudy.Section3offersathoroughreviewoftheliterature,w

hileSection4presentsdescriptiveanalysis.Finally,Section5presentsthestudy'sconcludingremark

sandfuturedirections. 

 

 

RESEARCHMETHODOLOGY: 

Conductingaliteraturereviewisessentialasithelpsestablishasolidunderstandingofexistingtheorie

s,pinpointareasthatwarrantfurtherinvestigation,andcontributetothedevelopmentofawell-

informedbibliography(RowleyandSlack,2004).ThechoiceofaSystematicLiteratureReview(SL

R)asourmethodologyisdeliberatebecauseitoffersarigorousapproachtoconsolidateandamassabo

dyofknowledge.Additionally,itservesasameanstoguidefutureresearchendeavoursandprovidesv

aluableinsightsforbothmanagersandpolicymakers(Kuhnischetal.,2020).Theprimaryaimofthisre
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searchstudyistoassessandcategorizethecurrentbodyofliteraturepertainingtodigitalfinancialinclu

sionintodistinctfocusareas.Simultaneously,itaimstoidentifypromisingavenuesforfurtherresearc

hinthisdomain. 

2.1PRISMA 

Theresearchwascarriedoutinalignmentwiththeprincipleslaidoutinthe―PreferredReportingItems

forSystematicReviewsandMeta-

Analyses(PRISMA)‖guidelines.PRISMAoffersanestablishedandpeer-

recognizedmethodology,featuringaguidelinechecklistthatwasdiligentlyadheredtointhispaper,th

erebyenhancingthequalityassuranceofthereviewprocessandensuringitsreplicability.Additionall

y,Moheretal.(2009)highlighttheadaptabilityofPRISMA,indicatingitsapplicabilitynotonlyinsyst

ematicreviewsbutalsoinreportingmethodsforvariousresearchtypes,includingevaluationsofrand

omizedtrialsacrossmultiplefields.Thesystematicsearchprocessinvolvedthreeprimarystages:Ide

ntification,screening,&eligibility,asillustratedinthefigure1. 

2.1.1Identification 

Theinitialphaseofthesystematicreviewprocesswasinitiated,encompassingtheidentificationofres

earchmaterials.Duringthisstage,wemeticulouslydefinedourresearchquestionsandobjectives.To

compilepertinentliterature,ourprimaryresourcewasthewidelyrecognizedindexeddatabase,Scop

us.Thisdatabaseisesteemedforitsextensivecoverageofpeer-

reviewedjournals,renderingitatrustworthysourceforscholarlyresearchwithinourspecificareaofst

udy.Byutilizingcarefullychosenkeywordsandsearchstrings,suchas"DigitalFinancialInclusion,"

oursearchproducedatotalof304articlesfromtheScopusdatabase. 

2.1.2Screening 

Thesecondphaseinvolvedscreeningthearticles,wheretheywereeitherincludedorexcludedfromth

eresearchbasedonpredefinedcriteria.FollowingKitchenham&Charters'(2007)recommendationt

hatselectioncriteriaalignwiththeresearchquestion,thisstudyemployedathree-

tieredapproachtoidentifyrelevantliterature.Firstly,thepublicationtimelinewasrestrictedtoarticle

spublishedbetween2015andJuly2022,astheseyearsyieldedasubstantialnumberofpertinentarticle

s.Secondly,theselectioncriteriaprioritizedarticlespublishedinreputablejournals,bookchapters,c

onferencepapers,andreviews,whileexcludingotherdocumenttypessuchasproceedingspapersand

bookreviews,astheydidnotmeetthecriteriaforprimarysources.Lastly,toensureclarityandconsiste

ncy,articlesnotwrittenintheEnglishlanguagewereomitted.Wealsoidentifiedandremovedfourdup

licatearticles.Intotal,223articleswereexcludedbasedonthesecriteria.Theremaining77articlesfor

medthebasisforthethirdstageoftheeligibilityprocess. 

2.1.3Eligibility 

Duringtheeligibilityphase,theresearchersofthisstudyconductedamanualassessmentoftheretriev

edarticlestoensurethatalltheremainingarticles,aftertheinitialscreeningprocess,adheredtothepred

eterminedcriteria.Thisinvolvedameticulousexaminationofthetitlesandabstractsofthearticles.Th

epurposewastoensurethatthearticlesmettheinclusioncriteriaandwerepertinenttotheobjectivesoft
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hecurrentstudy.Asaresultofthisthoroughreview,atotalof47articleswereexcluded.Theseexclusio

nswereprimarilyattributedtothearticlesbeingsystematicreviews,reviewarticles,partofbookseries

,orbooksthemselves,andnotdirectlyaddressingthetopicofdigitalfinancialinclusion. 

2.1.4Dataabstractionandanalysis 

Thelastphaseinvolveddataabstractionandanalysis.Thearticlesthatremainedafterthescreeningan

deligibilityphasesunderwentthoroughevaluation,review,andanalysis.Inthispaper,adetaileddisc

ussionof30selectedarticles.Thesereviewswerespecificallycenteredonstudiesthatalignedwiththe

researchquestionsandobjectivesofthisstudy.Theprocessofextractingrelevantthemesandsub-

themesforthecurrentstudycommencedbyexaminingthearticletitles,followedbyareviewoftheabst

racts,andfinally,acomprehensiveanalysisofthefulltextofthearticles.Avisualrepresentationofthes

ystematicliteraturereviewprocessisdepictedinFigure1. 
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Figure1:PRISMAFlowDiagram 

LITERATURECLASSIFICATION: 

Inordertoconductanin-

depthexplorationofdigitalfinancialinclusion,wethoroughlyanalysedatotalof30articles,categoriz

ingthemintofourdistinctfocusareas.Thecriticaldimensionsandsignificantinsightsderivedfromth

esearticleswillbeelaborateduponinthesubsequentsectionsforamorecomprehensiveunderstandin

g. 
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Digitalfinancerepresentsasignificantinnovationwithinthebankingandfinancialservicessectors(S

hofawati,2019).AMcKinseyreportdefinesdigitalfinanceas"financialservicesprovidedviamobile

phones,theinternet,orcards"(Manyikaetal.,2016).AccordingtoGomberetal.,(2017),FinTechcom

paniesandinnovativefinancialserviceprovidersofferawidearrayoffinancialservicesandproducts.

Thishasgivenrisetotheconceptofdigitalfinancialinclusion,whichpertainstoprogramsaimedatpro

vidingaffordabledigitalfinancialaccesstodisadvantagedcommunities(Zhangetal.,2020).Itpresen

tsbusinesseswithdigitaloptionsforsaving,investing,andgeneratingnewcapital.Digitalfinancialin

clusioninvolvesgrantingexcludedpopulationsaccesstoaffordableformalfinancialservicesthroug

hexistingdigitaltechnologies(Ozili,2021). 

Thisencompassesthemanagementandorganizationofnumerousfinancialandpaymentservicesdel

iveredandcontrolledbyagroupofspecialistsusingmobileorwebtechnology(Peake,2012).Employi

ngcutting-

edgetechnologieslikethewebandmobilecommunicationtechnologytoaccessfinancialbenefitsisr

eferredtoascomputerizedfinancialservices(Manyikaetal.,2016).Theterm"digitalfinancialservic

es"referstothewiderangeofsuchservicesofferedbyvariousproviderstoabroaderaudience.Thisism

adepossiblethroughthedevelopmentofdigitaltransformations,includinge-

money,mobilebanking,andcashlesstransactions.Theprimarygoaloffinancialinclusioninemergin

geconomiesissupportedbythereadyavailabilityoffinancialservicesthroughdigitalplatforms.Thes

eservices,whichencompassanextensivevarietyoffinancialofferings,areseenascontributingtothe

well-

beingofmarginalizedpopulationsthroughdigitalmeans(Kohetal.,2018).Additionally,accesstoso

cialandinstitutionalinclusionandsavingsaccountsareconsideredvitalfactorsinthiscontext. 

FocusArea2:ImpactonPovertyReductionandEconomicDevelopment 

Consistentresearchfindingshighlightthepositiveinfluenceofdigitalfinancialinclusion(DFI)onbo

theconomicdevelopmentandpovertyreduction.Theinfluenceofdigitalfinancialinclusiononallevi

atingpovertyisparticularlysignificant,indicatingthatadvancingdigitalfinancialinclusioncanoffer

newavenuesforinclusivegrowthandcontributetosustainabledevelopmentbyexpandingthereacha

ndutilizationoffinancialservices(Kelikume,2021).AsperthefindingsofParkandMercado(2018),f

inancialinclusionplaysacentralroleinfosteringinclusiveeconomicgrowth,asitgrantseconomicact

orstheabilitytomakeenduringchoicesregardingconsumptionandinvestmentsbyprovidingaccesst

ofinance.Enhancedfinancialinclusion,inturn,enablesadiverserangeofeconomicactorstoparticip

ateinproductiveactivitiesandeffectivelyhandleunforeseenshort-

termsetbacks.Theprovisionoffinancialservicesthroughdigitalplatformsplaysacrucialroleinadva

ncingfinancialinclusion.Moreover,digitalfinancialinclusionisrecognizedasacriticalsteptowards

achievingtheSDGs(SustainableDevelopmentGoals)by2030.Efficientimplementationofdigitalfi

nancialinclusioncontributestotheattainmentof13outofthe17SDGs(Tayetal.,2022).Digitalpaym

entsystemsandonlinebankingenableindividualstoefficientlymanagetheirfinances,makepaymen

ts,andaccesscredit,ultimatelyenhancingtheirfinancialstability.Asmoreindividualsengagewithdi

gitalfinancialservices,theybecomeactiveparticipantsintheformaleconomy,boostingeconomicpr

oductivityandoveralldevelopment(Mushtaq&Bruneau,2019;Ahmadetal.,2021).It'simportantto

notethatdigitalfinancialinclusionextendsbeyondmereaccesstoservices;italsofostersaholisticfina
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ncialinclusionecosystem.Thisecosystempromotesfinancialliteracyandeducation,equippingindi

vidualswiththeknowledgeandskillsneededtomakeinformedfinancialdecisions(Aziz&Naima,20

21). 

FocusArea3:Challengesfacedbydigitalfinancialinclusion 

Despitetheevidentsuccessesandbenefitsofdigitalfinancialinclusionforanation,thereareseveralsi

gnificantchallengesthatcanimpedeitsprogress.Theprimarybarrierstoachievingdigitalfinancialin

clusionencompassfactorssuchastheabsenceofessentialslikesmartphonesandinternetaccess,coup

ledwithcustomerdistrustandalackofconfidenceinusingfinanciale-

services(Rauniyaretal.,2021).Malladietal.,(2021)havehighlightedadditionalchallenges,includi

ngtheabsenceofpracticaldigitalpoliciesfromgovernments,infrastructurelimitations,issuesrelate

dto"inactiveusersoffinancialservices,"limitedcooperationfrombanks,difficultiesinidentifyingm

arginalisedcommunities,insufficientpublic-

privatepartnerships,inadequateconsumerprotectionmeasures,andadeficiencyindigitalfinancialli

teracy.Thereisanoticeabledigitaldivide,withsomeindividualsbeingtech-

savvyandeasilycomprehendingandusingtheseservices,whileothersinsemi-

urbanandruralareasstruggletounderstandandefficientlyutilizetechnology(Marco,2018).Intheco

ntextofAfrica,Mpofu(2022)emphasizesthechallengesassociatedwithdigitalliteracyanddigitalfi

nancialinclusion.Thesechallengesincludehighinternetdatacosts,digitalexclusion,limiteddigitalf

inancialliteracy,obstaclesrelatedtoredundantbarriers,digitaltaxes,andlackofconnectivity.Thepa

ucityoffinancialliteracyandawarenessaboutfinancialcybercrimeshasledtoageneralmistrustamo

ngruralpopulations,resultinginlimiteddigitalpenetration(Warhamni,RahmiN,2021).Intheirwor

k,KrasnovaandLavreniuk(2022)outlinethedifficultiesrelatedtodigitalfinancialinclusionthataffe

ctdiverseparties,encompassingbusinessesandwomen.Concernssuchasinstability,restrictedinco

mepotential,regionallimitations,infrastructureinadequacies,underdevelopedtechnologyenviron

mentsandventurecapital,issuessurroundingtrustandliteracy,aswellaspoverty,havebeenhighlight

edinthecontextofenterprises.Concerningwomen,theobstaclescompriserestrictedavailabilityofof

ficialidentificationcards,discriminatoryregulationsimpactingwomen'sabilitytoownaccounts,so

cietalperceptionsconcerningwomen'sinvolvementinemploymentandtheiraccesstodigitalfinanci

alservices,inadequatelevelsofdigitalliteracyandfinancialcompetenceamongwomen,andalowerp

robabilityofwomenowningmobilephonescomparedtomen,amongvariousotherchallenges. 

FocusArea4:Emergingtrendsindigitalfinancialinclusion 

Digitalfinancialinclusionhasbecomeacentralpointofdiscussionwhenitcomestoensuringtheactiv

eparticipationofindividualsatthelowersocio-

economiclevels.Fintechcompaniesareharnessingtheversatilityofartificialintelligence(AI)andits

varioususestofurtherthegoalofdigitalfinancialinclusion.Thisobjectiveaimstointegratelow-

incomeindividuals,impoverishedpopulations,women,youngpeople,andsmallbusinessesintothe

mainstreamfinancialmarket.Mhlanga(2020)andAhmed&Hasan(2021)conductedstudiesthatrev

ealedthesignificantinfluenceofAIondigitalfinancialinclusion.AIassumesapivotalroleindomains

likeidentifyingandmanagingrisks,tacklingtheissueofinformationimbalance,deliveringcustomer

supportviachatbots,andbolsteringfrauddetectionandcybersecuritymeasures.Additionally,these
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authorsassertthatinformationandcommunicationtechnology(ICT)contributetoincreasedfinanci

alinclusioninbothformalandinformalsectors.Siddiketal.(2017)discoveredthattheprocessofdigit

alization,withaparticularemphasisoninternetbanking,hasnotonlyenhancedfinancialinclusionbut

alsoenhancedtheoperationalefficiencyofbanksinBangladesh.Blockchaintechnologyhasgainedi

mmenseprominenceinrecentyears.Regulators,establishedbankingentities,andnon-

governmentalorganizationsareprogressivelyinvestigatingblockchainasaninvaluableinstrumentt

oincorporateunbankedandunderservedpopulationsintothefinancialsystem.Additionally,itisbein

gconsideredfortheformalizationofpreviouslyinformalvaluetransfers,suchasremittances(Abdulh

akeem&Hu,2021;Rella,2019).Blockchainfindsapplicationsinvariousindustries,includingonline

payments,remittances,andcryptocurrencies.Itisalsousedinthesmartcontracts,votingsystems,the

verificationofeducationalmaterials,thehealthcareindustry,andInternetofThings(Abdulhakeem

&Hu,2021).TheFourthIndustrialRevolution,oftenreferredtoas"Industry4.0,"representsaprofou

ndtransformationinthewayindividualswork,interact,andleadtheirdailylives(Sony&Naik,2019).

Industry4.0encouragesautomationinfinancialservices,withtechnologieslikeroboticprocessauto

mation(RPA)andAI-

poweredchatbotsstreamliningvariousfinancialprocesses,makingthemmorecost-

effectiveandaccessible. 

DESCRIPTIVEANALYSIS: 

Withinthissection,thearticlesthathavebeensystematicallyselectedareorganizedandcategorizedu

singmultiplecriteria.Theseincludethepublicationyears,thecountriesinwhichthestudieswerecond

ucteddifferentmethodsusedandvariouspublicationtype.Thisclassificationallowsforamorecompr

ehensiveexaminationoftheliterature,facilitatinganorganizedandinsightfulapproachtounderstan

dingtheresearchlandscapeindigitalfinancialinclusion. 
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Thearticleshavebeencategorizedbasedontheirpublicationyears,spanningfrom2015to2022.Figur

e2providesaclearvisualizationofthetrendsandgrowthinresearchpublicationsrelatedtodigitalfina

ncialinclusion.Notably,between2015and2017,therewereonlyalimitednumberofstudiesconduct

edinthisfield.However,since2018,therehasbeenanoticeableincreaseinthepublicationofresearch

papersonthissubject.Asignificantsurgeinarticlesoccurredin2021,withatotalof9publications,foll

owedby2022,whichsawthereleaseof7articles.Thispatternsuggestsagrowinginterestamongresea

rchersinthedomainofdigitalfinancialinclusion.Therapidadvancementofdigitaltechnology,inclu

dingtheproliferationofsmartphonesandimprovedinternetconnectivity,hasexpandedthepotential

fordigitalfinancialinclusion. 

 

Figure 3: Classification of articles by countries 
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Figure 4: Research methods applied in digital financial inclusion 
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.Inthisstudy,weidentifiedfourdistinctresearchmethodologiesacrossthereviewedjournalarticles:
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nancialinclusionthroughoutthestudyperiod,withsurveysbeingthemostcommonlyusedquantitati

vemethod.Additionally,asubstantialamountofattentionhasbeendirectedtowardexploringthedete

rminantsandmeasurementofdigitalfinancialinclusionthroughquantitativeanalyses.Furthermore,

anotableproportionofresearchers(approximately30percent)chosetopublishconceptualpapers,su

ggestingafocusonempiricalresearch.Thistrendalsoanticipatesapotentialincreaseinqualitativeore

xploratoryresearchinforthcomingacademicjournalpublicationsconcerningdigitalfinancialinclus

ion.It'sworthnotingthatsomeresearchershaveemployedmixedmethods;however,theutilizationof
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Figure 5: Classification of articles by document type 
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CONCLUSIONANDFUTUREDIRECTIONS: 

Toexplorethedifferentfacetofdigitalfinancialinclusion,anexhaustiveliteraturereviewwasundert

aken.Throughasystematicanalysisandsynthesisof30researcharticles,thestudyeffectivelyachieve

ditsobjective.Theexaminationofthisdatayieldedseveralnoteworthyfindings.Notably,themajorit

yofthesepaperswerepublishedin2021.Digitalfinancialinclusionisnotlimitedtoaspecificregionbu

thasgainedglobalattention.Researchhasbeenconductedindiversecountries,withChina,India,the

UnitedStates,andtheUnitedKingdombeingprominentstudylocations.Mostofthepapersusedquan

titativemethodologies.Overtheyears,digitalfinancialinclusionhasemergedasasignificantareaofr

esearchandpolicyfocus,drivenbytherapidevolutionofdigitaltechnologyanditstransformativepot

entialinthefinancialsector.Technologicaladvancements,suchastheproliferationofsmartphonesa
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archoncybersecurity,consumerprotection,anddataprivacywithintherealmofdigitalfinancialinclu

sion. 
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